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TOM TAT

Bau tw mao hiém ngay cang thé hién vai tro quan trong trong viéc hé tro' cac doanh nghiép khai
nghiép. Nghién ctu nay ‘ducyc thwee hién nham muc d[ch lam rd sy can thiét va thyc trang can
thiép cia Nha nwéc va dau tw tw nhan vao hoat dong dau tw mao hiém tai Viét Nam. Qua do, kién
nghi mét s6 gii phap nham nang cao hiéu qua cda sy can thigp ciia Nha nuéc va dau tw tw nhan
doi voi hoat dong nay. Ket qua nghién ctru cho thay, Nha nudc can thiép vao hoat dong nay la can
thiét. Tuy nhién, thi trwong ddu tw mao hiém Viét Nam chua thuc sw c6 nhitng dot pha can thiét
dé gilp nén kinh té& budc vao giai doan cét canh, do Nha nwéc con ling tlng trong viéc lwa chon
hinh thirc can thiép va yéu td thé ché phap Iy gay can tré dbi voi sy phat trién cda thi trwong nay.
Do do, Nha nwéc nén c6 nhiing gidi phap cu thé d& nang cao hiéu qua sy can thiép cia minh va
thu hat cac nha dau tw tw nhén trong linh viwe BTMH.

T khéa: BPAu tw mao hidm, hé sinh thai khéi nghiép, ddi méi sang tao.

ABSTRACT

Venture capital plays an important role in supporting start-ups. This study was conducted to clarify
the necessity and the actual situation of Government intervention and private investment in venture
capital in Vietnam. Thereby, this study proposed solutions to improve the effectiveness of
Government intervention and private investment in venture capital activities. This research also
showed that the Government intervention in venture capital activities is extremely necessary.
However, venture capital market in Vietnam has not actually made the breakthrough to take the
economy to the take-off stage, because of the confusing in chosing the intervention form of
Government and the legal loopholes, the development of this market was obstructed. Therefore,
Government shoud provide specific solutions in order to improve the effectiveness of Government
intervention and attract private investors in venture capital..
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nam déng gép gan nhu cho toan b su ting

1. Giéi thiéu

Lan séng khoi nghiép dang dién ra manh
mé& trong thoi gian gan diy va gop phan
khéng nhé vao su thinh vwong cua nhiéu
qudc gia trén thé gisi (Peter F. Drucker,
2001). Sy xuit hién cua cac doanh nghiép
khoi nghiép (DNKN) khong chi tao nhiing
viéc 1am truc tiép ma con lam ting hiéu wng
lan téa quan trong co lgi cho su tang truong
cua cac doanh nghi¢p khac trong cung khu
vuc, ting trudng ning sudt, gia ting ddi moi
séng tao va thuc dy quéc té hda kinh doanh.
O My, céc doanh nghiép thanh lap dudi 5

tredng viéc lam méi trong khu vuc te nhin
sudt 25 nim qua (Ta Toan, 2016). Tai Viét
Nam, khoi nghiép dang tré thanh mot xu
huéng véi hon 3000 DNKN cubi nim 2017,
tang gan gap doi so voi sb lidu ciia ndm 2015
(Topical Founder Insituter, 2018).

Chinh phu Viét Nam danh sy quan tam rat
I6n dbi véi hoat dong khoi nghiép, trong do
dic biét cha trong dén viéc hd trg cac DNKN

Lé Vian Phuc, Nguyén Thi Van Anh, Trudng Dai
hoc Khoa hoc Xa hoi va Nhan van, Pai hoc Quéc
gia Ha Noi
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bing cach st dung ngin sich Nha nudc
thanh lap cac quy dau tu mao hiém (DTMH).
Cho dén nay, Chinh pha da c6 nhiéu hanh
dong dé hién thyc héa sy hd tro nay nhu: (i)
Nghi quyét sé6 01/NQ-CP ngay 07/01/2016
cua Chinh phua dat ra yéu cau hinh thanh va
tirg budc phét trién hé sinh théai khoi nghiep
nhu vuon wom doanh nghiép, quy hd trg
khoi nghiép, quy DPTMH, dich vy dao tao, tu
van, hd tro khai nghiép; (i) Nghi quyét sé
35/NQ-CP ngay 16/05/2016 cua Chinh phu
vé hd tro va phét trién doanh nghiép dén nam
2020 (Nha nuée c6 chinh sach dic thu dé hd
tro doanh nghiép nhé va vira, DNKN, doanh
nghiép d6i méi séang tao va c6 tiém ning ting
truong cao phat trién); (i) Nghi quyét sé
19/NQ-CP ngay 28/04/2016 cua Chinh phu
vé nhitng nhiém vy, giai phap chu yéu cai
thién moi truong kinh doanh, nang cao nang
luc canh tranh quéc gia hai nam 2016 —
2017, dinh huéng dén nim 2020, trong d6
néu muc tiéu va nhiém vu “tao 1ap hé thong
hd trg khai nghiép, tao méi truong dau tu,
kinh doanh thuan loi, 4n dinh, tu do sang tao
cho DNKN”; (iv) Quyét dinh 844/QD-
TTg/2016 cua Thu tuéng Chinh phu phé
duyét Dé an “Hb tro hé sinh thai khoi nghiép
ddi mai sang tao qudc gia dén nam 2025
chd trong tao 1ap moéi trudng dé thic day, hd
tro qua trinh hinh thanh va phat trién DNKN
théng qua viéc sir dung ngan sach Nha nudc
thanh 1ap cac quy DPTMH cong dé dan dit va
hé trg cac DNKN c6 tiém ning ting truéng
cao. Dic biét, Nghi dinh s 38/2018/ND-CP
quy dinh chi tiét vé dau tu cho doanh nghiép
nho va vira khoi nghiép sang tao c¢6 y nghia
guan trong trong viéc tao diéu kién thuan loi
dé hinh thanh san choi chuyén nghiép cho
cac nha dau tu mao hiém.

Khoi nghiép thuong gan lién véi hoat
dong DPTMH boi day 1a kénh cung cap vén
tiém nang cho cac du an hoic cac DNKN
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trong bdi canh viéc tiép can vdn tir cac thé
ché tai chinh truyén thong bi gisi han (Pham
Tién Manh, 2018). Diéu nay khing dinh tam
quan trong cua BPTMH trong viéc tai trg cho
cac DNKN dang tim cach phat trién nhanh
chong (Rafael Repullo & Javier Suarez,
2003). Thanh céng cua mo hinh thung liing
Silicon & My véi vai trd dan dat caa Nha
nude di mé ra mot Ky nguyén phat trién than
ky trong linh vyc cong nghé va da co tac
dong lan toa tich cyc dén nhidu qudc gia va
khu vuc, trong do c6 Viét Nam. Tuy nhién,
nhiéu quéc gia da thir nghiém md hinh thung
ling Silicon cua My nhung két qua khong
dang ky vong. Thuc té da ching minh, khéng
phai ldc nao khoan dau tu cua Nha nudc
cling mang lai hiéu qua, nguoc lai con lam
tram trong hoa nhiing that bai thi truong.

Tai Viét Nam, v6i ngin sach nha nudc
han hep trong bdi canh boi chi cao, khoang
3,48% GDP, va ng cong 1én dén 61,3% GDP
vao cudi nam 2017 (Nguyén Minh Tan,
2018), viéc doi hoi Nha nudc st dung ngan
sach dé dau tu cho linh vuc DPTMH 1a hét stc
khé khan. Do @6, bén canh nhirng chinh sach
vé mit phap 1y, Nha nuéc nén cé nhitng giai
phép nham thu hat ngudn vén cua cac bén
lien quan (quy DPTMH, nha dau tu tu nhén,
nha dau tu thién than,...) nham thac day hoat
dong DPTMH hiéu qua.

2. Co's¢'1y thuyét va phwong phap nghién ciu
2.1. Co sé Iy thuyét
2.1.1. Khdi niém vé dau tw mao hiém

Nhiéu nha nghién ctu trong va ngoai
nudc dd dua ra cac khai niém khac nhau vé
DTMH dua trén cac céch tiép can da chiéu.
Theo Lé Quang Huy (1999): “DTMH la dau
tu ¢d phan kién nhian va chap nhan rai ro cao
vao nhitng doanh nghiép moi, c¢é tinh doi
méi cao, hoic cd tiém ning ting trudng
nhanh nhung thiéu d6 tin cay va chua to rd
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kha nang; bdi vay khong gianh dugc su quan
tdm cuia céc thé ché tai chinh truyén thong.
Thay vi cho vay, cic nha dau tu gop von dé
gianh lay mot c6 phan khong cé 14i ¢6 dinh
hay quyén so hitu c6 phan trong doanh
nghiép ma ho dau tu”.

Trong khi d6, Dy thao thong tu cua Bo
Ké hoach va Pau tu (2016) huéng dan viéc
thanh lap, t6 chic quan ly va hoat dong cua
quy DTMH cho khdi nghiép sang tao
(KNST) ciing dua ra giai nghia tuong tu Vvé
DTMH. Theo d6, “DTMH cho dbi tuong
KNST 1a viéc nha dau tu bo vén dau tu dé
thuc hién hoat dong kinh doanh thdng qua
viéc dau tu gop von, mua cb phan, phan vén
gop cua cac dbi tuong KNST nhiam thanh lap
doanh nghiép hodc tang von chi s¢ hiru cua
doanh nghiép tai thoi diém doanh nghiép
chua c6 lgi nhuan truge thué”. O day, PTMH
duoc xac dinh trong méi quan hé mat thiét
véi hoat dong khoi nghiép.

2.1.2. Khdi niém vé hé sinh thdi khoi nghiép

Mot thuat ngir khac can duoc 1am rd trong
mbi twong quan véi thuat ngir PTMH 1a hé
sinh thai khai nghiép (HSTKN).

Hé sinh thai c6 thé duoc hiéu nhu 1a
nhitng t4c nhau trong mot méi truong cu thé
c6 quan hé mot cach hitu co véi nhau, nham
gilip nhau cing phét trién. Piéu nay c6 nghia,
sy phét trién cua tac nhan nay sé& thuc day cac
tac nhan khac dé cong ddng ngay cang mot
phét trién rong rai va bén viing hon (Lé Thé
Phiét, 2017). O mét khia canh khéc, hé sinh
thai duoc dinh nghia la dac trung boi tinh
doc lap gitra cac thanh vién, muc tiéu va muc
dich chung, b6 tri thirc va k¥ nang dugc chia
sé (Nambisan & Baron, 2013). Bén canh do,
tham gia vao h¢ sinh thai ciing giap cac thanh
vién quan ly tot hon trong méi trudng khong
on dinh, bang cach dua ra dinh huéng va
giam tinh bit dinh (Zahra & Nambisan,
2011). Véi viéc tan dung ngudn luc hé sinh
thai, cac doanh nghiép c6 thé giam thiéu rui

ro ddi méi tir trén xudng dudi (Li & Garnsey,
2014).

H¢ sinh thai khoi nghiép (HSTKN) la sy
tuong tac gitta mot loat cac bén lién quan la
cac to chirc kinh doanh, cac dinh ché (1a cac
quy PTMH, quy huu tri...) va cac qua trinh
kinh doanh dé thuc day su hinh thanh cac
DNKN, d6i méi sang tao va ting truéng
doanh nghiép nhé va vira (Cuc Théng tin
Khoa hoc va Cong nghé, 2016).

O mot khia canh khac, hé sinh thai khoi
nghiép (startup ecosystem) duoc hiéu 1a moi
truong va cac cha thé tham gia hoac hd tro su
hinh thanh va phét trién cua cac startup. Mot
hé sinh thai tdt, day du, van hanh an toan, 6n
dinh 1a diéu kién dé tang s6 lwong va chat
luong cac DNKN (VCCI, 2016).

2.1.3. Sy can thiét trong viéc can thiép cua
Nha nude doi véi hoat dong dau tw mao hiém
Su can thiép cua Nha nuéc ddi véi hoat
dong DTMH la can thiét. Diéu nay duoc giai
thich dua trén nhirng Iy thuyét kinh té sau:

Thit nhdt, hoat dong PTMH ciing nhi
nhitng hoat déng khac trong nén kinh té ludn
xdy ra that bgi thj trieong. Mot trong nhiing
that bai dién hinh trén thi truong DPTMH la
van d& ngoai tac (Vi Thanh Ty Anh, 2015).
Ngoai tac trén thi truong DPTMH dugc nhin
nhan la dang ngoai tac tich cuc, vi vay, Nha
nuéc can cé bién phép can thiép dé thuc day
thi truong phat trién va lam giam ton that xa
hoi. Van dé 13, ngay ca khi xac dinh duoc
DTMH tao ra ngoai tac tich cuc thi Nha nudc
con rat ldng tang trong viéc lya chon hinh
thuc can thiép.

Thez hai, viéc can thiép ciia Nha nuéc vao
thi truong PTMH thé hién chitc nang tich
CucC Cua Nha nuoc. Trong truong hop nay, su
can thiép ciia Nha nudc s& 1a don bay gilp
thiic ddy khu vuc tu nhan tham gia va phat
trién thi truong DPTMH. Theo Lerner (2009),
nhd sy hd trg tir vén ctia Nha nude nén nhiéu
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cong ty da st dung nguon vén nay dau tu cho
hoat dong nghién ctu va trién khai (R&D),
két qua khong nhimg lam ting loi nhuan cho
cdng ty ma con lam cho xa hoi duoc thu
huong nhirng lgi ich 16n. RO rang, vai loi ich
x& hoi 16n nhu vay thi viéc khuyén khich
khéi tu nhan doi mai sang tao 1a viéc 1am can
thiét caa Nha nudéc.

Thir ba, su can thiép cua Nha nuoc vao
thi truong PTMH cung cdp chiing nhdn, tao
diéu kién cho cac dw &n khai nghiép co thé
huy déng dwoc nhiéu nguon luc hon do cdc
quy BDTMH tw nhdn thwong chi tdp trung vao
mét vai nganh hay linh vuc rat nhé (Lerner,
2009). C6 mot van dé 1a nhiéu cong ty c6
nhiing y tuong kinh doanh dét pha nhung lai
khéng nhan duoc hoic nhan khong di s6 vén
can thiét dé hién thuc hoa nhirng ¥ tudng do.
Diéu nay duoc giai thich bang su bat can
xang théng tin. Trong khi nhitng nguoi sang
lap nam rat rd vé cong nghé nhung nhiing
nha dau tu thi khéng. Vai tro cta chinh phi
lGc nay la sir dung ngudn lyc cong nhu mot
bén trung gian nham khéc phuyc tinh trang bét
can xtng thong tin va dam bao sy tham gia
clia cac nha DPTMH ciing nhu nhitng nha dau
tu tu nhan khac hd trg cho cdc DNKN ¢
nhiéu linh vuc khac nhau. N3 luc diéu chinh
nhitng that bai thi truong nay dan dén su gia
tang vai trd cua chinh phu trong nén kinh té
thi truong.

2.2. Phwong phap nghién ciru

Nghién ciu chi yéu sir dung phuong phap
thong ké mo ta két hop voi phuong phap
phan tich danh gia, tong hop nham néu Ién
duogc thuc trang ciing nhu tac dong cua su
can thiép ciia Nha nudc va du tu tr nhan 1én
hoat dong DPTMH tai Viét Nam. Bén canh
do, nghién ctru ciing st dung phuong phap
phong van chuyén gia dé thu thap cac dit liéu
phuc vu cho muc tiéu nghién ctu (Cac quy
DTMH tai Viét Nam, Bo Khoa hoc va Céng
nghé, B Ké hoach va Dau tu).
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3. Thuec trang can thiép ciia Nha nuée dbi
v6i hoat dong diu tu mao hiém

3.1. Nhitng hinh thirc can thiép ciia Nha
nwée doi véi hoat dong dau tw mao hiém

Hién nay, Viét Nam chua c6 Quy PTMH
thuoc so hitu Nha nuéc. Pidu do ciing ¢
nghia la nhitng bién phap can thi¢p cua Nha
nuéc vao hoat dong DPTMH chu yéu 1a cac
bién phap giép tiép.

Viét Nam di c6 nhidu quy dinh V& tro cip
cho cac DNKN. Chang han, Diéu 31 Luat
KH&CN 2013 quy dinh xét tai trg, cho vay,
bao lanh vén vay cua quy DPTMH theo diéu
& t6 chuc va hoat dong cia quy dé thuc hién
nhiém vu KH&CN. Tuy nhién, quy dinh nay
con chung chung, chua c6 van ban hudng
dan thi hanh nén rat kho dé danh gia tinh kha
thi cta no.

Luat KH&CN 2013 ciing thé hién vai tro
cia Nha nuéc ddi véi hoat dong DTMH:
“Nha nudéc sé hé tro dén 30% vén dau tie cho
dy an cua doanh nghiép ing dung két qud
thuc hién nhiém vu KH&CN dé tao ra san
pham méi hodc ndng cao ndng sudt, chat
lrong va sirc canh tranh cua san pham tir két
qua thuc hién nhiém vy KH&CN; hé tror dén
50% von dau tw cho dw &n thuc hién & ving
kinh té - x& hgi kho khan, dac biét khé khan”
(diém a Diéu 32.2). Tuy nhién, quy dinh nay
van ton tai nhiéu vuéng méc: (i) Cac du &n
tng dung ké&t qua thuc hién nhiém wvu
KH&CN can rét nhiéu vén, liéu 30% vén hd
trg ciia Nha nuée cd thuc sy khuyén khich
doanh nghiép vao cudc khdng? (ii) 70% vén
con lai, liéu ho c6 thé kéu goi tir cac nguon
khéc khong (ngan hang, cac td chuc, ca nhan
trong va ngoai nudc) trong khi do rui ro cua
cac sy an nay la rat cao va kho kiém soét?
(iii) Néu du an that bai thi thiat hai 1a khéng
nho, nhit 1a khi di bo tién tir ngan sach Nha
nuée ra cho PTMH, véy lam thé nao dé Nha
nude va tu nhan hop tac 6 hiéu qua dé thiét
lap mot co ché kiém soét rai ro?
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Vé co ban, PTMH ¢ Viét Nam van hoat
dong theo quy dinh chung cua Luat dau tu va
doanh nghiép van phai thyc hién nghia vu
thué theo quy dinh caa phép luat (trir mot sé
truong hop dugc wu dai mién giam thué theo
quy dinh cua Luat KH&CN 2013). Tuc I3,
Nha nudéc mic du rit quan tdm dén cong
dong khoi nghiép va hoat dong DTMH
nhung chua c6 quy dinh cu thé, rd rang vé
cac hinh thuc tro Cép, céc chinh sach wu dai
khién Viét Nam chua thu hat dugc nhiéu nha
dau tu. Tham chi, nhiéu start-up phai ra nuéc
ngoai dé goi von do Viét Nam chua c6 co
ché, chinh sach tao thuan lgi cho ho khoi
nghiép.

Ngoai ra, thi truong ching khodn ¢ Viét
Nam hién nay chua duogc coi la kénh thoai
vbn thuan loi cho nha BPTMH bai hoat dong
kém hiéu qua va thiéu minh bach ké tir khi
thanh lap nim 2000 cho dén nay. Quyén so
hru tri tué trong doanh nghiép mac du da
dugc Nha nude co quy dinh bao ho theo Luat
s& hitu tri tu¢ 2006 nhung van chua tao duoc
su tin tudng cho ho vi thé ché phap 1y vé s
hitu tri tu¢, thwong mai hoéa céc két qua
nghién ctru KH&CN chua hoan chinh, con
nhiéu 16 hong lam cho kha nang bi xam pham
quyén s hiru tri tué dan dén tranh chap 1a rat
16n.

Chinh phu Viét Nam trong thoi gian qua
da c6 nhiéu su hd trg vé mat phép 1y va thé
ché, nhung cho dén nay, HSTKN Viét Nam
van duoc danh gia con qua nhiéu diém yéu
can khic phuc. Gan day nhat, Chinh phi da
ban hanh Nghi dinh sb 38/2018/ND-CP vé
dau tu cho doanh nghiép nho va khai nghiép
sang tao. Tuy nhién, hién nay gan nhu chua
c¢6 dia phuong nao cé thé trién khai, do mot
s6 vuréng mic lién quan dén quy dinh bao ton
vén ngan sach theo Luat Quan ly, sir dung
vén Nha nuéc dau tu vao san xuat kinh
doanh tai doanh nghiép.

Nhiéu y kién cho rang viéc thanh 1ap Quy
DPTMH thudc so hiru Nha nude 1a khéng kha
thi do c6 qua nhiéu truc trac khi trién khai.
Nhitng 1y do chinh dugc dua ra: (i) Tu duy
mang nang tinh quan ly hanh chinh tu phia
cac co quan quan ly Nha nudc s€ 1a khong
pht hop néu dat trong bdi canh tham gia
cung voi khu vuc te nhan vao hoat dong
DTMH — noi ma moi hoat dong déu vén
hanh theo nguyén tic cua thi truong; (i) Quy
dinh cta B luat hinh sy 2015 vé “toi thiéu
trach nhiém gay thiét hai dén tai san caa Nha
nude”, “toi 1ap quy trai phép”, “toi thiéu
trach nhiém gay hau qua nghiém trong” va
cac quy dinh vé “bao toan va gia ting gia tri
v6n Nha nude dau tu vao doanh nghiép” tai
Luat Ngan sach Nha nuéc 2015 va Luat
Quan ly, st dung vén Nha nuée dau tu vao
san xuat, kinh doanh tai doanh nghiép 2014
cling tro thanh rao can vd hinh cho viéc Nha
nuéc dau tu vao viéc uvom tao va phét trién
DNKN d6i méi sang tao; (iii) Mau thuin véi
cac quy dinh trong cic dao luat khac nhu
Luat Chang khoan, Luat Pau tu cong. Bai
hoc that bai tir cac doanh nghiép Nha nudc
Vinashin, Vinalines cho thay Viét Nam hoan
toan khong nén thanh 1ap mét Quy DPTMH
thudc sé hiru Nha nuéec.

V6i nhitng bat cap vé nén tang va thé ché
phap ly, rd rang Viét Nam chwa phai diém
dén 1y tuéng cho cic nha PTMH nhu
Singapore, Thai Lan, Malaysia. Chinh pha
dang nd luc khic phuc nhiing 15 hong cua thé
ché thong qua viéc thiét lap mot hanh lang
phép ly viing chic, tao diéu kién t6i da cho
ca doanh nghiép, nha dau tu va cac mét xich
lién quan khéac trong HSTKN.

3.2. Pau tw tw nhén trong hoat dong diu tw
mao hiém tai Viét Nam

Tinh dén hét nam 2016, hé sinh thai khai
nghiép sang tao tai Viét Nam, noi hoat dong
cha yéu cua hoat dong dau tw mao hiém, c6 6
t6 chirc hd tro kinh doanh (Accelerators), 22
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quiy/nha dau tu giai doan so khai (Preseed,
Seed investors), 25 quy/nha dau tu giai doan
sau so khoi (Series A, B) va 14 cic nha dau
tu khac. Theo d6, tong sé von dau tu ma cac
startups Viét Nam nhan dugc trong nam
2016 la 205 trigu USD, tang 46% SO v&i nam
2015 (137 triéu USD) va chu yéu dén tir cac
nha dau tu nuéc ngodi (Topica Founder
Institute, 2017).

S6 lugng thuong vu dau tu startup giai
doan 2011 — 2016 va céc dang goi dau tu
startup tai Viét Nam duogc thé hién lan luoc
théng qua hinh 1 va hinh 2 cho thiy su ving
bong hoan toan cua cac nha dau tu thugc s&
htru Nha nudc.
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Hinh 1: S6 thuong vu dau tw startup giai doan
2011 - 2016

Nguon: Topica Founder Institute (2017)

Mua lai
Series C; 4% (Acquisition);

Series B; 8% —— 14%

Quy/Nha dau tir
thién than
(Angel); 4%

- Quy/Nha dau tw
giai doan so
khai (Seed);

30%

Series A: 40%

Hinh 2: Cdc hinh thirc dau tw startup tqi Viét
Nam giai doan 2011 - 2016

Nguon: Topica Founder Institute (2017)

Céc quy DPTMH ngoai dién hinh nhur 1a:
Mekong Capital, DFJ Vina Capital, ESP
Capital, Innovatube, IDG Ventures Vietnam.
Ngoai ra, trong giai doan 2016-2017, nhiéu
quy DPTMH ndi dia cling tham gia vao thi
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truong nay nhu: FPT Ventures, CMC
Innovation Fund, VPBank Startup, VIISA,
ESP,... (bang Thi Viét buc, 2018). Trong
khi d6, vbén dau tu tir cac nha dau tu thién
than khac han ché, xuét phét tir viéc cac nha
dau tu van chua nhin nhan rd loi nhuan co
thé duoc tao ra tir mo hinh dau tu nay.

Tai Viét Nam, cac DNKN trong linh vyc
cdng nghé va tai chinh (fintech) kéu goi duoc
s6 von dau tu 16n nhat véi 129 trigu USD,
tiép theo la thuong mai dién tir (e-commerce)
vai 34,7 triéu USD va theo sau d6 la cong
nghé gido duc (edtech) vai 20,2 trigu USD
(Topica Founder Institute, 2017). Cling theo
thong ké cua Topica Founder Institute, nim
2017 chtng kién 92 thuong vu khéi nghiép
dau tu bang vén DPTMH va von nha dau tu
thién than tai Viét Nam, voi téng gia tri Ién
dén 291 trieu USD (xap xi 6.500 ty dong).

Tuy nhién, trén thuc té, nhidu nha dau tu

tu nhan kha han ché trong viéc dau tu vao
cac DNKN tai Viét Nam. Céac ly do chinh
Xuat phat tir: (i) su bat can xing thong tin
gitta cac nha dau tu tu nhan va va DNKN,
theo do, cac nha dau tu thuong c6 it thdng tin
vé trién vong thi truong, cac rui ro lién quan
dén san pham va nang lyc cua céc sang lap
vién DNKN; (i) sy han ché trong méi truong
dau tu, khung khd phap 1y chua hoan thién,
thiéu hd tro vé mat thé ché tir phia Nha nuéc
dbi voi linh vyuc nay.
4. Kién nghi giai phap nhim ning cao hiéu
qua sw can thiép cia Nha nwéc va dau tw
tw nhin vao hoat dgng diu tw mao hiém
dbi véi ciac doanh nghiép khéi nghiép tai
Viét Nam

Theo Topica Founder Institute (2017), xu
huéng hd tro hoat dong PTMH cua cac
chinh phu trén thé gioi, dac biét 1a 21 nudc
OECD cho thay, nhém bién phap dugc cac
Chinh pha st dung nhiéu nhat Ia céc bién
phap ting kha ning tiép can vén (27,18%),
tiép dén 1a cac bién phap thiic ddy ky ning
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phéat trién (16,50%), thuc diy sang tao
(13,11%).

Mot s6 qudc gia trén thé gisi ciing da co
nhitng bién phap hd trg hiéu qua cho hoat
dong PTMH. Chang han, chuong trinh
Starup India — Stanup India cta chinh phu
An D6 di trién khai v6i 3 nhém giai phép
chinh: (i) don gian héa thu tyc, diéu kién
phap luat; (ii) hd tro vé mat tai chinh cho
DNKN; (iii) két ndi, tao méi trudng, nhan
thirc khuyén khich DNKN. Chuong trinh nay
da dua An Do tré thanh quéc gia khai nghiép
dang thu 3 trén thé gioi, tinh theo sb lwong
DNKN va khéi lwong vén dau tu mao hiém
va cac DNKN thu hat dugc. Tai Singapore,
chinh pha thdng nhét cac bién phéap hd trg
DNKN dudi mot thuong hiéu chung (Starup
SG). Theo d6, chinh phu s& tham gia cung
cac quy tu nhan dong dau tu vao cic doanh
nghiép cong nghé cao véi tong mic dau tu
t6i da 1a 4 triéu USD va thyc hién hang loat
cach chinh sach thu hat nhéan tai cho cac lao
dong nude ngoai khai nghiép tai Singapore.

Tai Viét Nam, Nha nuéc nén cO nhirng
giai phap cu thé dé nang cao hiéu qua su can
thiép cua minh va thu hit cac nha dau tu tu
nhan trong linh vac PTMH. Theo d6:

Tht nhat, Nha nude nén tim dén mot to
chic méi ¢6 ning luc va dong co thuc day su
phét trién cua thi trudong PTMH dé thay Nha
nudc thuc hién sit ménh cua minh. Isenberg
(2012) lap luan rang trong khi cac chinh phu
c6 quyén can thiép nhung ho khdng nhét
thiét phai c6 nang luc dé lam diéu d6 mot
cach hiéu qua, ma nén chuyén giao cho mot
t6 chuc khac. T chac ndy s& phai la to chuc
doc lap, khong thudc sé hiru cua bét ky ai
trong bd may Nha nudc, va lubn phai co
trach nhiém giai trinh dé dat téi dinh diém
noi ma sy can thiép khong con can thiét.
Diéu quan trong nht, t6 chirc nay chi 1a tam
thoi, véi tudi doi rd rang va thoi han nhét
dinh dé tranh sy thao ting quyén luc va kiém

soat lau dai caa mot bo phan nao do. Didu
nay mot mat sé thic day sy phét trién nhanh
chong, manh mé cua thi truong PTMH, mat
khac s& tranh duogc that bai cua Nha nudc
trong quan 1y lién quan dén van dé uy quyén
tac nghiép, 1am lang phi nguon luc cong.

Tht hai, Nha nuéc nén thac day viéc thiét
lap hanh lang phap ly dong bo, thdng nhat
VGi cac quy dinh cu thé, chi tiét lién quan dén
hoat dong PTMH va HSTKN dé thu hat cac
nha dau tu, khuyén khich tinh than khoi
nghiép trong ca nudc. Dong thoi, viéc bai bo
nhitng chinh sach dang giy can trg cho cac
nha DPTMH, cong dong khai nghiép ciing 1a
nhitng nit g& can thiét dé gia ting su hap dan
cua thi truong PTMH Viét Nam. Diéu nay s&
giGp Viét Nam tranh bi chay mau chat xam
Va tranh that thoat vén khi nhiéu nha khoi
nghiép lya chon nuéc ngoai dé dat try so
nham tranh thu cac chinh sach hap dan nhu
cat giam thué hay thu tuc thanh lap don gian.

Tha ba, Iya chon dia diém din dau ca
nuée vé khoi nghiép (Ha Noi va thanh phd
Ho Chi Minh), trong d6 cha ¥ dén viéc phat
trién lién két ving dé khai thac toi da thé
manh cua cac dia phuong lan can cho hoat
dong DPTMH. Pay sé& la céc thanh phé kiéu
mau vé KNST, tao hiéu tng lan toa tich cuc
dén cac tinh thanh khac trong ca nudc.

Tht tu, ddu tu cho cac vién nghién cau,
truong dai hoc bai day la noi khoi phat cho
nhitng ¥ twdng sang tao, ddi moi chat lugng.
Nhiing bién phap cu thé: dau tu vao co so vat
chat cho cac vién nghién ciru, truong dai hoc
nham nang cao chat lwong nghién cuu, giang
day; tich cuc hoc hoi kinh nghiém cua céac
qudc gia phét trién biang viéc gia ting mdi
quan hé hop tac voi nude ngoai thong qua
cac chuong trinh dao tao, cac du &n phat trién
cdng nghé hién dai; phét trién KH&CN theo
dinh huéng lién két vang, mién; t6 chuc cac
cudc thi vé KNST dé khuyén khich tinh than
nghién cuu sang tao cho sinh vién...
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Thir nam, viéc tap trung vao cac nhan té
khac trong HSTKN ciing gop phan thuc day
su di 1én cua thi truong DPTMH. Tuc la Nha
nuéc hd tro nhitng mét xich con lai trong
HSTKN nhu khuyén khich céc doanh nghiép
I6n hinh thanh cac san chuyén giao cong
nghé, xay dung dich vu hd tro ki thuat,

thong tin cho céc start-up, ho tro cac dién dan
khoi nghiép.

Tét ca nhitng giai phap nay néu dugc thuc
hién ddng thoi s& tao dong luc rat 16n cho
cong ddng khoi nghiép va cac quy PTMH
lién tyc trién khai nhitng du &n hta hen s&
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mang lai nhitng gié tri to 16n cho nén kinh té.
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