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HE SINH THAI DAU TU MAO HIEM - PIEU KIEN THIET YEU
HINH THANH VA PHAT TRIEN QUY PAU TU MAO HIEM

Nguyén Quang Long *

Tém tit: Trong bdi canh d6i méi sang tao va khoi nghiép, cong nghé ngay
cang dong vai trd quan trong ddi véi ting truong kinh té. Viéc phat trién hé sinh thai
quy dau tu mao hiém tro thanh yéu cau cip thiét nham thuc day huy dong vén cho
doanh nghiép khoi nghiép sang tao tai Viét Nam. Nghién ctru st dung phuong phép
phan tich, tong hop tai liéu, phuong phap thong ké mé ta va phuong phap danh gia
hé thdng dua trén khung phan tich gdm nam tru cot phat trién va chin nhén t6 thiét
yéu ctia hé sinh thai quy dau tu mao hiém. Két qua nghién ctru cho thdy hé sinh thai
quy dau tr mao hiém tai Viét Nam da hinh thanh tuong ddi day du, nhung van dang
& giai doan phat trién trung gian, v&i nhiéu han ché, nhu khung phap 1y chua dong
bd, ngudn von trongF nudc con han ché, chat luong startup chua dong déu, ngudn
nhan lyc chuyén sau con thiéu va thi trudng thoai vén chua phat trién. Trén co sO
d6, nghién ctru dé xuét cac giai phap hoan thién ddng bo nam try cot va chin nhan t6
thiét yéu nham nang cao hiéu qua hoat déng ciia quy dau tu mao hiém, ting cudng
kha nang huy dong va phan bo vbn, gop phan thuc day hé sinh thai doi méi sang tao
va phat trién kinh té bén viing tai Viét Nam.

Tir khéa: Pau tu mao hiém, hé sinh thai, quy, d6i moi sang tao.

Abstract: In the context of innovation and entrepreneurship, technology is
playing an increasingly important role in economic growth. Developing a venture
capital ecosystem has become a pressing requirement to promote fundraising for
innovative startups in Vietnam. The study utilizes document analysis and synthesis,
descriptive statistics, and systems evaluation methods based on an analytical
framework comprising five pillars of development and nine essential factors of
the venture capital ecosystem. The research results show that the venture capital
ecosystem in Vietnam has been relatively fully formed, but is still in an intermediate
stage of development, with many limitations, such as an inconsistent legal framework,
limited domestic capital, uneven quality of startups, a shortage of specialized human
resources, and an underdeveloped exit market. Based on this, the study proposes
comprehensive solutions to improve the five pillars and nine essential factors aimed
at enhancing the operational efficiency of venture capital funds, strengthening their
ability to mobilize and allocate capital, and contributing to the promotion of the
innovation ecosystem and sustainable economic development in Vietnam.

Keywords: Venture capital, ecosystem, funds, innovation.
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Mé diu

Trong bdi canh nén kinh té sb va dbi
moéi sang tao dang trd thanh dong luc
tang trudng quan trong cua nhidu quoc
gia, ddu tw mao hiém (Venture Capital -
VC) dugc xem la mdt trong nhiing cong
cu tai chinh c6 vai tro dac biét trong
viéc hd trg doanh nghiép khéi nghiép
sang tao, thuc ddy thuong mai hoa cong
nghé va nang cao nang lyc canh tranh
qudc gia. Nhitng nim gan day, hé sinh
thai khoi nghiép d6i méi sang tao tai
Viét Nam da co6 su phat trién manh mé&
ca vé s6 luong doanh nghiép. Tuy nhién,
su phat trién cua thi truong quy VC van
chua tuong xtng véi tiém ning cua nén
kinh té. Dong vén VC c6 xu huéng suy
giam, kha ning huy dong von va thodi
vbn con han ché, trong khi nhiéu quy dau
tu van lya chon dit phap nhan & nudc
ngoal thay vi hoat dong trong khuon
kho phép 1y trong nuée. Thyc tién nay
cho thdy viéc nghién ctru va hoan thién
hé sinh thai quy VCtai Viét Nam c6 y
nghia quan trong ca vé mat 1y luan va
thuce tién.

Mic du da c6 nhiéu nghién ctru dé
cap dén hoat dong VC, khoi nghiép do6i
mdi sang tao hodc chinh sach hd tro
doanh nghiép khoi nghiép, song phéan
16n céc nghién curu thuong tap trung vao
timg khia canh riéng 1é nhu ngudn vén
dau tu, moi trudng phap 1y hodc hiu qua
hoat dong cua startup. Trong khi do, cach
tiép can hé sinh thai quy VC véi sy tuong
tac dong thoi giita cac chu thé va diéu
kién thi truong van chwa dugc nghién
ciru mot cach toan dién. Diém méi cua
bai bao la xay dung va van dung khung
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phan tich hé sinh thai quy VC dya trén
nam (5) tru cOt phat trién gém: Chinh
pht, mang ludi hd tro, mang ludi co hoi,
ngudn nhan luc va tai chinh; dong thoi
phan tich chin (9) nhan t6 thiét yéu chia
thanh mang ludi 161 va mang luéi tuong
hd. Trén co so do, bai bao danh gia mire
d6 phat trién, nhitng han ché va nguyén
nhan ciia cac thanh td trong hé sinh thai
quy VC tai Viét Nam hi¢n nay.

Tu cach tiép can trén, bai bao tap
trung giai quyét ba ndi dung chinh. Thi
nhdt, 1am 6 co so 1y luan vé hé sinh thai
quy VC thong qua mo hinh ndm try cdt
va chin nhan t6 thiét yéu. Thit hai, phan
tich thyc trang hoat dong cua cac tru cot
va nhan t6 cAu thanh hé sinh thai quy VC
tai Vi¢t Nam, qua d6 nhan di¢n nhiing
diém manh, han ché va cac nat that dang
can trd sy phat trién cua thi trudng. Thir
ba, dé xuat hé théng giai phap nhim
hoan thién déng bd céc tru cot phat trién
va cac nhan t6 thiét yéu cua hé sinh théi,
gop phan nang cao hiéu qua hoat dong
ctia quy VC va thuc day su phat trién bén
vimng cta hé sinh thai d6i méi sang tao
tai Viét Nam.

1. Hé sinh thai diu tw mao hiém va
thuwe trang hoat dong tai Viét Nam

1.1. H¢ sinh thdi dau tw mao hiém

Heé sinh thai VC 1a nén tang, 1a diéu
kién thiét yéu cho su hinh thanh va phat
trién ctia quy VC. Hé sinh thai cau thanh
thi truong VC noi chung va quy VC nodi
riéng gdm 5 tru cot co ban, trong dong
v6ino 14 9 nhan to thiét yéu.

5 tru cdt co ban g@)m: Chinh phu,
Mang luéi hd tro, Mang ludi co hoi,
Nguén nhan luc, Tai chinh.
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Chinh

So do 1. 5 tru ¢t ciu thanh thi truong quy diu tw mao hiém

9 nhan t6 thiét yéu dam bao cho hoat
dong cua thi truong dugc chia lam hai mang
ludi: Mang lu6i 161 va mang luéi tuong ho.

Mang luéi 16i gom 3 nhéan t6: Nha

(%)
Chuyén
£ia va 1o

chire trung
oian khac

{ 1) Nha dau

dau tu uy thac, Quy VC va Doanh nghiép
c6 y tudng kinh doanh sing tao. Mang
lu6i nay dong vai trd trung tam, quyét
dinh su phat trién cua thi truong quy VC.

(3) To
chire hé tror
phat trién
quoc Le

{ur iy thae
(2) Quy VC

(8)TT
nghién ciru

va vurim
wrom khot

nghiép

(3) Doanh
nghicp

(6) To
chire tai
chinh quic
1

So d6 2. 9 nhan tb thiét yéu - mang lwéi 16
va mang lw6i twong hé trong hoat dong quy VC

Mang luéi tuong hd gdm 6 nhan t6:
Chinh pht, T6 chirc qubc té, T chire tai
chinh quc té, Hiép hoi, Vuon wom khoi
nghiép va nha dau tu thién than, Céc
chuyén gia trung gian va goi vén cong
dong (Crowdfunding). Nhém nay dong
vai tro hd tro va tao moi truong thuan 1oi
cho VC phat trién.

1.2. Thuc trang hoat dong 5 tru cot
co bdn
Thi truong quy VC tai Viét Nam
phat trién trong bdi canh hé sinh thai
khéi nghi¢p gia tdng manh, tuy nhién
con nhiéu han ché lién quan dén ngudn
luc, chinh sach va co ché thi truong.
Tru cot 1 (Chinh phu). Chinh phu
Tap chi
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dong vai tro then chdt trong viée lap
khung phap 1y va chinh sach hé trg VC.
Cac chuong trinh hd trg thué, co so ha
tang va khoi nghiép da duoc ban hanh
(Pai hoi Khoi nghiép P6i mébi sang tao
qudc gia, 2021). Tuy nhién, khung phap
ly vé dau tu VC con thiéu dong bo, wu
dai chua ro rang va tha tuc hanh chinh
phtec tap, 1am han ché dong von tu nhan
vao thi truong nay.

Thuc trang trén c6 tac dong truc tiép
dén hiéu qua hoat dong cia quy VC tai
Viét Nam, thé hién qua cac sé liéu thi
truong: Téng von VC va PE nim 2024
chi dat 2,3 ty USD, gidm 35% so véi
nam trude. Riéng VC cho startup chi dat
398 tri¢u USD véi 118 thuong vu, gidm
dang ké so v&i 2023. Xu hudng dau tu
chuyén sang cac vong sau (late-stage),
quy mé 5-10 triéu USD, cho thdy nha
dau tu ngdy cang than trong. Nhirng sd
liéu nay phan anh niém tin thi trudng
chua 6n dinh, co ché quan tri va cAu tric
quy chua du manh dé hap dan dong vén
dai han, nha dau tu wu tién giam rui ro
thay vi mé rong dau tu.

Tru cét 2 (Mang lwGi hé tro). Hé
thong hiép hoi nganh, vién nghién ciu
va to chtrc hd tro nhu hiép hoi VC Viét
Nam, truong dai hoc da hd tro két ndi
mang ludi trong h¢ sinh thai. Tuy nhién,
su thiéu lién két giita cac to chirc nay lam
giam hiéu qua chia sé dir liéu, chuan héa
chuin muyc va hd tro chuyén sau cho quy
va startup (Tran et al., 2022).

Tru cot 3 (Mang luoi co hoi). Mang
lu6i co hoi co vai tro cung cdp cac y
tuong sang tao va ap dung cong nghé vao
thyc tién kinh doanh. O mang ludi nay,
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val trd cua cac trung tam nghién ctru phat
trién, cdc vudn wom va cac cong ty khoi
nghiép 1a ddc bi¢t quan trong. Day la sy
két hop gitra hé sinh thai khai nghiép va
c4c sang tao vé cong nghé, ky thuit dugc
bao vé ban quyén. Sy gia ting clia vudn
uom, accelerator va startup cong nghé
tao ngudn co hoi dau tu doi dao. Song
chat lugng startup chwa dong déu; nhiéu
doanh nghiép thiéu mé hinh kinh doanh
bén viing va minh bach tai chinh, lam
giam xac suat thanh cong cua khoan dau
tu (Do Ventures & NIC, 2024).

Tru cét 4 (Nguon nhan luc). Ngudn
nhan lyc 13 yéu t6 quan trong hang dau,
anh huong l6n to1 thi truong quy VC &
nhiéu khia canh khéc nhau. Viét Nam c6
luc luong lao dong tré, nang dong, nhung
d6i ngii quan 1y quy, chuyén gia tu van
va nhan su startup thiéu kinh nghiém
trong quan tri danh muc, dinh gid va
thoai von. Diéu nay anh huéng tryc tiép
dén hiéu qua hoat dong cua quy (Pham
& Le, 2023).

Tru cot 5 (Tai chinh). H¢ théng
tai chinh vimg manh va thi truong vén
phat trién hd trg cho viéc gia ting thanh
khoan cho cac khoan dau tu va hoat dong
cua cac quy VC. Trong do, thi truong
IPO phat trién gop phan ting kha ning
thoai von, hap thu dugc ngudn cung cia
cac doanh nghiép IPO. Tir d6 thuc day
hoat dong VC ciia cac nha dau tu trén thi
truong quy VC.

Heé théng tai chinh va thi truong vén
chua phat trién, kha ning thoai vén qua
IPO vi M&A han ché, 1am giam dong
thu thyc té ctia nha dau tu (Bao cdo Doi
moi sang tao va Vén tu nhan tai Viét
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Nam, 2025). Téng vén VC dau tu vao
Viét Nam gidm tu dinh 1,4 - 1,5 ty USD
nam 2021, xuéng con khoang 529 tridu
USD nam 2023 va tiép tuc giam trong
2024 (Do Ventures & NIC, 2024; 2025).

1.3. Thuec trang hoat dong 9 nhan t6
thiét yéu

Dya trén khung phan tich gém 9
nhan t6 thiét yéu chia thanh hai nhom:
mang ludi 161 (core network) va mang
lugi twong hd (supporting network).
Thuyc trang phat trién ctia cac nhan t6 nay
tai Vi¢t Nam thoi gian qua phan anh ro
miurc d§ trudng thanh cua thi truong VC.

Thuc trang mang luoi l0i

(1) Nha dau tw iy thic (LPs). Tai
Viét Nam, co ciu nha dau tu uy thac con
mat can d6i, v6i su chi phdi chi yéu cua
nha dau tu nudc ngoai. Cac quy VC 16n
hoat dong tai Viét Nam phén lon huy
dong von tir t6 chuc tai chinh qudc té,
quy dau tu nudc ngoai, cac tap doan
da qubc gia. Trong khi d6, su tham gia
ctia cac dinh ché tai chinh trong nudc,
nhu: Quy huu tri, Coéng ty bao hiém,
Ngén hang thuong mai trong nude, Nha
dau tu ca nhan co tai san 16m,... con rat
han ché. Nguyén nhéan chu yéu 1a do:
Khung phép 1y chua cho phép hoac
chua khuyén khich cac t6 chirc nay dau
twr vao tai san rui ro cao; Thiéu co ché
bao vé va phan tan rii ro. Diéu nay din
dén viéc thi truong VC Viét Nam phu
thudc 10n vao dong vén ngoai, lam giam
tinh 6n dinh va kha ning phat trién
dai han.

(2) Ouy dau tw mao hiém. S6 luong
quy VC tai Viét Nam da tang nhanh trong
nhirng nim gan day, bao gdm ca quy ndi
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dia va quy qudc té. Mot sb quy da timg
budc chuyén nghiép hoa hoat dong dau
tu, ap dung cac thong I¢ quéc té trong
quan tri. Tuy nhién, van ton tai nhiéu han
ché: Quy mé quy nho, phan tan; Ning
lyc quan tri danh myc va hd tro startup
con han ché; Thiéu kinh nghiém trong
hoat dong thoai vén. Cac quy hién nay
chu yéu tap trung vao giai doan dau tu
(deal sourcing) hon 1a t6i wu hoa gia tri
sau dau tu, anh huong dén hiéu qua tai
chinh tong thé. Nguyén nhén 1a do: Quy
mod quy nhod, phan tan; nang lyc quan tri
danh muc han ché, Thiéu kinh nghiém
thoai von, din dén hiéu qua tai chinh
chua 6n dinh, Ty 1€ dau tu vao giai doan
seed cao, trong khi startup Viét Nam &
giai doan nay thuong rui ro va thiéu kha
nang tang trudéng nhanh.

(3) Doanh nghiép co y tuwong kinh
doanh sang tao (startup). H¢ sinh thai
startup tai Viét Nam phat trién nhanh vé
s6 lugng trong nhiéu linh vuc cong nghé.
Piéu nay tao ra nguodn co hoi dau tu doi
dao cho cac quy VC. Tuy nhién, chit
luong startup con han ché: Ty 1¢ doanh
nghiép c6 kha ning tang truong quy mo
16n con thap; Thiéu minh bach tai chinh
va quan tri doanh nghiép; Nang lyc canh
tranh quéc té con han ché. Piéu nay 1am
giam xéc suat thanh cong ciia danh muc
dau tu, tr d6 anh huong tryc tiép dén
hi€u qua tai chinh cta quy. Nguyén nhan
1a do: Chat lwong startup chua dong déu;
thiéu minh bach tai chinh, quan tri chua
t6t; thiéu k¥ nang quan tri cong ty va tiép
can thi trudng qudc té; thi trudng chua
¢4 van héa IPO manh dé tao co hoi thoai
von thuan loi.
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Thiee trang mang lwéi twong ho

(4) Chinh phu. Chinh phu Viét Nam
da c6 nhiéu chinh sach thic day hé sinh
thai khoi nghiép, bao gdm hd trg thué,
phat trién ha ting va chuong trinh doi
moi sang tao qudc gia. Tuy nhién vai trd
ctia Chinh phi1 hién nay van mang tinh
hd trg hon 1a kién tao thi truong manh
mé. Nguyén nhan 1a do khung phap ly
chua ddng bo, chinh sach wu dii chua
manh, thi tuc hanh chinh van ruom ra,
kéo dai thoi gian trién khai dyu 4n, céc
chuong trinh hd trg con rdi rac, thiéu lién
két v&i mang ludi VC va startup.

(5) T6 chire hé tro phdt trién quéc té.
Céc t6 chuc qudc té nhu UNIDO, IFC,
USAID, JICA... da c6 nhiing dong gop
tich cuc trong viéc hd tro ky thuat, tu
van chinh sach, két nbi nha dau tu. Tuy
nhién, su phu thudc vao céc td chirc nay
cling phan anh nang lyc ndi tai cua h¢
sinh thai trong nudc con han ché, thiéu
cac tO churc trung gian ndi dia co vai tro
tuong dwong. Nhan t6 nay dong vai trd
bd trg quan trong nhung chua bén viing.
Nguyén nhan 1a do sy phu thudc vao t6
chirc nude ngoai 1am han ché kha ning
phat trién noi luc, chua cé nhiéu t6 chirc
trong nudc dong vai tro tuong tu (trung
gian, tu van).

(6) Té chirc tai chinh quéc té. Céc to
chuc nhu IFC, ADB, World Bank déng
vai trd quan trong trong viéc cung cip
von, thiét 1ap chudn muc quan trj va giam
thiéu rui ro thi truong. Tuy nhién, dong
vbn nay thudng c6 tinh chon loc cao va
tap trung vao cac quy 16n hodc du én co
tiéu chuan cao, khién cac quy nho trong
nuéc kho tiép can ngudn lyc. Nguyén
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nhan 12 do tiéu chuin cao, kho tiép can
vo1 quy nho hodc startup noi dia, trong
khi ngudn vén va hd tro ky thuat thuong
tap trung vao du an 16n.

(7) Cdc hiép héi. Vai trd chi yéu
cua cac hi¢p hai la trién khai cac chinh
sach va duy tri trao d6i tin tac ddi véi
cac co quan hoach dinh chinh sach va
céc co quan quan 1y trong nudc va qudc
té, thong thuong 1a phéi hop voi cac hiép
hoi thuong mai va cong nghiép. Tai Viét
Nam, vai trd nay con han ché: Thiéu dir
liéu thi truong minh bach; Chua dong
vai tro manh trong két néi chinh sach va
thi truong; Chua xay dung duogc chuin
muc nganh rd rang. Nguyén nhan la do
chua xdy dung dugc chuidn muyc nganh
rd rang, vai tro két nbi va chia sé dit liéu
con yéu va thiéu co ché hd trg chinh sach
thuc chét cho quy va startup.

(8) Vuon wom khoi nghiép va nha
dau tw thién than. Sb lugng vuon wom,
accelerator va mang ludi angel investor
da gia tang dang ké, tir d6 hd tro startup
giai doan dau, cung cip vén moi va dao
tao. Tuy nhién han ché ctiia nhan tb nay la
quy mo nhd, chat luong hd trg chua déng
déu, thiéu lién két voi quy VC. Nhan td
nay dang phat trién nhanh nhung chua c6
hi€u qua cao. Nguyén nhan la do quy mo
nho, chat luong hd trg chua dong déu;
Lién két véi quy VC con han ché, chua
hinh thanh hé sinh thai lién két chat ché.

(9) Cac chuyén gia trung gian va
goi von céng dong (Crowdfunding). Hé
thong tu van phéap 1y, tai chinh, kiém
toan da hinh thanh nhung chua chuyén
sau cho linh vuc VC, chi phi cao doi
voi startup; Crowdfunding tai Viét Nam
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mo1 ¢ giai doan so khai, khung phap 1y
chua r0 rang, chua tr¢ thanh kénh huy
dong von phd bién Pay 1a nhan té con
rat non tré va chua phét huy vai tro ro
rét. Nguyén nhan la do chua dua doi ngti
chuyén gia chuyén sau cho VC (tai chinh,
phap 1y, ké toan, quan trj), crowdfunding
ma&i hinh thanh, khung phép 1y chua hoan
thién, chua phd bién.

2. Panh gia

Céc try cOt va nhan t6 da hinh thanh
trong d6i ddy du, phan nao phat huy tac
dung, nhung con nhiéu han ché. Thé hién
& cho:

- Khung phap 1y vé dau tu VC con
thiéu dong bg, wu dai chua ro rang, thu
tuc hanh chinh phuc tap, lam giam hié¢u
qua chia s¢é dir liéu;

- Chuén hoa chuan muc va hd trg
chuyén sau cho quy va startup, cling nhu
chat lugng startup chwa dong déu, nhiéu
doanh nghiép thiéu mo hinh kinh doanh
bén vitng va minh bach tai chinh, lam
giam x4c suat thanh cong ciia khoan dau
tu, do1 ngli quan 1y quy, chuyén gia tu
van va nhan sy startup thiéu kinh nghiém
trong quan tri danh muc, dinh gia va thoai
vbn, anh hudng truc tiép dén hiéu qua
hoat dong cua quy, hé thong tai chinh va
thi trudng von chua phat trién, kha ning
thoai vén qua [PO va M&A han ché, lam
giam dong thu thuc té ctia nha dau tu.

- Mang luéi 16i c6 sy phat trién
nhung chwa cn bang va thiéu chiéu sau,
phu thude vao von ngoai va chét luong
startup chua cao. Mang luédi tuong hd da
hinh thanh nhung chwa déng b va thiéu
lién két, mot s6 nhan td con & giai doan
so khai. Diéu ndy dan dén hé qua 1a hiéu
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qua tai chinh cua quy VC chuwa 6n dinh,
kha nang thoai von va hién thuc hoéa loi
nhuin con han ché, thi truong phat trién
nhanh nhung chua bén viing

Toém lai, tir két qua nghién ctru thuc
trang cac try cot va nhan td thiét yéu cua
thi truong cho thay hé sinh thai thi truong
quy dau tu mao hiém tai Viét Nam dang &
giai doan phat trién trung gian (emerging
stage), trong d6 cac yéu td nén tang da
hinh thanh nhung chua dat muc truéng
thanh. Dé nang cao hiéu qua hoat dong
clia quy, can cai thién dong bo ca mang
ludi 161 va mang ludi twong ho, dic biét
1a phat trién ngudn von ndi dia, ning cao
chat lugng startup va hoan thién khung
phap 1y va thi truong thoai von.

3. Giii phap hoan thién cac tru cjt
va nhan t6 thiét yéu trong hé sinh thai
quy dau tw mao hiém tai Viét Nam

3.1. Gidi phap hoan thi¢n 5 tru cot
phat trién

Trudce hét, tru ¢t Chinh phu gitr vai
tro trung tdm trong viéc thiét 1ap moi
truong thé ché thuan loi cho hoat dong
VC. Méc du trong thoi gian qua da co
nhiéu chinh sach hd trg lién quan dén
thué, ha ting va khoi nghiép, song van
ton tai nhitng han ché nhu thu tuc hanh
chinh con phtic tap va cac chinh sach
vu dai chwa dong bo. Pidu nay lam suy
giam kha niang thu hit dong vén tu nhan
dai han. Vi vay, muc ti€u dat ra la tang
cuong niém tin cta thi truong va thu hat
hiéu qua nguén von dau tu. Bé dat duoc
diéu nay, can (i) hoan thién khung phap
1y chuyén biét cho VC; (ii) thiét ké cac
chinh sach vu dai thué co trong tam, dac
biét danh cho c4c khoan dau tw dai han va
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cac nha dau tu t6 chire trong nudc, 1a hét
strc can thiét; (iii) don gian hoéa thu tuc
hanh chinh thong qua co ché thir nghiém
chinh séach (sandbox) trong cac linh vuc
nhu fintech hay goi von cong dong; (iv)
Nha nuéc dong vai trdo “nha dau tu dan
dat” théng qua cac quy déng dau tu nham
chia sé rui ro véi khu vuc tu nhan.

Tiép theo, tru cot mang ludi hd tro
dong vai tro két ndi cac thanh phan trong
hé sinh thai, bao gém hiép hdi nganh,
vién nghién ctu va céc truong dai hoc.
Tuy nhién, su thiéu lién két giira cac chi
thé hién nay dang lam giam hiéu qua chia
sé¢ thong tin va chuan héa hoat dong. Do
do, muc ti€u trong tdm la giam tinh trang
phan manh thong tin va nang cao hiéu
qua phdi hop. Giai phap quan trong la
xay dung mot nén tang dir liu VC qudc
gia nham chuin hoa va chia sé thong tin
vé startup, quy dau tu va cac dong giao
dich. Pong thoi, can ting cuong lién két
giita cac chu thé thong qua cac chuong
trinh hop tac chinh thue, qua do tao ra
mang luoi hd trg chit ché va hiéu qua
hon. Viéc phat trién cac trung tam d6i
moi sang tao tai nhidu dia phuong ciing
g6p phan giam su tip trung qua mic tai
cac d6 thi 16n, tir d6 thic day su phat
trién c4n bang ca hé sinh thai.

Pdi véi tru cot mang ludi co hoi
(deal flow), ngudn cung co hoi dau tu
chu yéu dén tir cac startup, vuon wom
va chuong trinh ting tbc. Mic du thoi
gian qua di ghi nhan su gia ting cua sd
luong startup, song chat luong van 14 van
dé dang quan tam.Thuc té cho thdy, chat
lwong cua céc startup van chua dong déu.
Vi vdy, thay vi chi gia ting s6 luong, muc
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tiéu can hudng toi 13 nang cao chat luong
cac co hoi dau tu. Dé thuc hién didu nay,
can chil trong ddo tao va nang cao ning
luc cho startup, dac bi¢t trong céac linh
vuc nhu xay dung mo hinh kinh doanh,
quan tri tai chinh va chuan hoa bao céo.

Bén canh @0, tru cot nguén nhan
luc la yéu td then chot quyét dinh hiéu
qua van hanh cua hé sinh thai VC. Muc
tiéu dit ra 1a nang cao hiéu qua dau tu va
giam thiéu rui ro thit bai. Bé dat dugc
muc tiéu ndy, can phat trién doi ngii
quan ly quy chuyén nghi¢p thong qua
cac chuong trinh dao tao chuyén sau vé
dinh gi4, quan tri danh muc va chién luogc
thoai von. Pong thoi, viée xay dung cac
chinh sach thu hat chuyén gia qudc té
thong qua wu dai vé visa va thué thu nhap
s& gop phan bd sung ngudn nhan luc chat
lwong cao. Ngoai ra, cAn ning cao ning
luc cua cac nha sang lap startup thong
qua cac chuong trinh huan luyén vé quan
tri doanh nghiép, mé rong quy mo va ky
nang goi von.

Cubi cung, tru cot tai chinh va thi
truong von giit vai tro quyét dinh trong
viéc dam bao kha nang hién thyc hoa
loi nhuén cta cac quy dau tu mao hiém.
Hién nay, thi truong von tai Viét Nam
van chua phat trién day du, diac biét 1a
cac kénh thoai von nhu IPO va M&A con
nhiéu han ché, dan dén tinh thanh khoan
thap. Piéu nay thé hién qua sy sut giam
dang ké cua téng von dau tu VC trong
nhimg nim gan ddy. Vi vy, muc tiéu
trong tAm 13 giai quyét nut that vé thoai
vbn va nang cao tinh thanh khoan cua thi
truong. Cac giai phap bao gdm phat trién
thi trudng IPO theo hudng ndi long didu
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kién niém yét d6i véi cac startup co toc
d6 tang trudng cao, ddng thoi hoan thién
khung phap 1y cho hoat dong mua ban va
sap nhap nham thic ddy cac thuong vu
thoai von. Bén canh d6, viéc hinh thanh
thi truong thir cp cho VC, cho phép giao
dich ¢ phan startup trude IPO, ciing 1a
mot huéng di quan trong. Ngoai ra, can
khuyén khich sy tham gia cua cac nha
dau tu to chtrc trong nudc nhu ngan hang
va cong ty bao hiém bang cach cho phép
phan bé mot phan danh myc dau tu vao
linh vuc VC.

3.2. Gidi phdp hoan thi¢n 9 nhan t6
thiét yéu

Gidi phdp doi véi cac nhén té trong
nhom mang luoi [oi.

Thir nhdt, d6i v6i nha dau tu ty thac
(LPs), thyc trang cho thay sy tham gia
ctia cac nha dau tu t6 chirc nhu quy huu
tri, cong ty bao hiém hay cac ca nhan c6
gia tri tai san 16n con han ché do lo ngai
rti ro va thiéu co ché bao vé. Vi vy, can
cho phép cac to chic nay dau tu vao VC
v6i han mire hop Iy nham vira kiém soat
rii ro vira mé rong ngudn von. Pong
thoi, viéc xdy dung co ché bao vé nha
dau tu thong qua minh bach théng tin,
kiém toan doc 1ap va chuan hoa bao céo
1a rat can thiét. Mot giai phap mang tinh
dan dat 13 phat trién mo hinh “quy cia
cac quy”’ (fund of funds) do Nha nudc
khéi xuong, tir d6 tao hi¢u ing lan toa va
thu hat von tu nhan.

Thit hai, 361 v6i cac quy VC, quy md
nho, nang lyc quan tri danh muc han ché
va thiéu kinh nghiém thodi vn dang 1a
nhimg diém nghén 16n. Bé khic phuc,
can ning cao tiéu chuan quan tri theo
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thong 1& quéc té, bao gébm quan tri rui
ro, phan bo danh myc va danh gia hiéu
suét. Bén canh do, viéc hd tro céc quy
ndi dia tiép can ngudn vén tir cac to chirc
tai chinh qudc té s& gitip ting quy mo va
nang luc tai chinh. M6 hinh hop tac gitra
quy trong nudc va qubc té (co-GP) ciing
nén dugc khuyén khich nham tan dung
kinh nghiém va mang luéi toan cau.

Thir ba, d6i v6i doanh nghiép khoi
nghiép sang tao (startups), han ché vé
quan tri va minh bach tai chinh l[am giam
niém tin ctia nha dau tu. Do d6, can chuan
héa quan tri doanh nghiép theo hudng
chuyén nghiép, ap dung cac chuan muc
ké toan qudc té nhu IFRS va ting cudng
kiém toan ddc 1ap. Nhirng cai thién nay
khong chi gitp startup tiép can von dé
dang hon ma con nang cao kha ndng mé
rong ra thi truong qudc té.

Gidi phdp doi véi cac nhan t6 trong
nhém mang lwdi twong ho.

Thir tw, vai trd cia Chinh phu can
dugc cung ¢ thong qua viée diéu phdi
chinh sach mdt céach tap trung, tranh tinh
trang chong chéo gitra cac bd nganh.
Viéc xdy dung mot chién luoc qubc gia
vé dau tu mao hiém s& tao dinh hudng
dai han, ddng thoi can bd sung cac chinh
sach uu dai thué va co ché chia sé rui ro
nham khuyén khich nha dau tu noi dia
tham gia.

Thir nam, d6i véi cac to chic hd tro
phat trién qudc té, mic du dd c6 dong
gop quan trong vé tai chinh va k¥ thut,
nhung sy phu thudc quéa mirc cho thiy
ndi luc trong nude con yéu. Vi vay, can
chuyén trong tAm tir hd tro tai chinh sang
chuyén giao tri thirc, cong nghé va kinh
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nghiém quan ly. Pong thoi, viéc phdi
hop xdy dung cac chuong trinh dao tao
chuyén sau vé VC s& gilip phét trién
ngudn nhan luyc chat luong cao.

Thir sdu, cac to chuc tai chinh qudc té
thuong dit ra tiéu chuin dau tu cao, giy
kho khan cho cac quy nhd trong nudc.
Dé giai quyét, can thiét ké cac mo hinh
tai chinh linh hoat nhu blended finance
nham phu hop voi quy mé va mie do rui
ro cua thi truong Viét Nam. Song song
do, viéc giam bot rao can tiép can von
cling 1 yéu td quan trong gitip cac quy
ndi dia phat trién.

Thur bay, hi€p hoi nganh VC hién
chua phat huy day du vai tro trong viéc
dinh huéng va két ndi thi truong. Do do,
can xay dung bo tiéu chuan nganh nhim
thong nhat thong 1& hoat dong, dong thoi
ting cuong vai tro két ndi giita cac chu
thé va tham gia tich cuc vao qua trinh
van dong chinh sach.

Thir tém, vudn wom va nha dau tu
thién than du gia tang vé sb luong nhung
chat lugng hd trg con chua dong déu
va thiéu lién két véi cac quy VC. Giai
phap dat ra 12 chuan héa chét luong céc
chuong trinh tang toc khoi nghiép, thiét
lap pipeline r& rang két ndi startup voi
VC, va phat trién cac mang ludi nha dau
tu thién than theo hudng chuyén nghiép,
c6 t6 chuc.

Cubi cung, thir chin, cic chuyén gia
trung gian va nén tang goi von cong dong
(crowdfunding) van con ¢ giai doan so
khai. Piéu nay doi hoi phai hoan thién
khung phap 1y cho mé hinh goi von ¢
phan, dong thoi phat trién doi ngil tu van
tai chinh va phap 1y c6 chuyén mon sau.
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Viéc xdy dung cac nén tang goi von minh
bach, dang tin cay ciing s& gop phan da
dang hoa ngudn von cho startup.

Tong thé, viéc hoan thién hé sinh thai
VC tai Viét Nam can mot cach tiép can
déng b, tur cac tru cdt phat trién dén céac
nhan t6 thiét yéu trong mang lué6i 161 va
mang ludi twong hd. Yéu ciu quan trong
trude hét 13 can khuyén khich sy tham
gia cua cac LPs thong qua viéc hoan
thién co ché bao vé nha dau tu va méd
rong danh muc dau tu cho céac dinh ché
tai chinh. Bén canh d6, cac quy VC ndi
dia can nang cao nang luc quan trj va tiép
can cac ngudn von qudc té théng qua hop
thc v6i cac td chire tai chinh toan cau.
DPdi véi cac startup, viéc ap dung chuin
muc quan tri doanh nghiép va minh bach
tai chinh 14 yéu t6 then chét dé nang cao
kha ning goi von va mé rong quy mo.

Dbi v6i Chinh phu can dong vai tro
diéu phéi chinh sach mot cach nhat quan
va xay dung chién lugc phat trién VC ¢
tam qudc gia. Cac to chic qubc té can
chuyén tir hd tro tai chinh sang hd tro ki
thuat va dao tao, trong khi cac to chirc tai
chinh quéc té can thiét ké cac cong cu tai
chinh phu hop véi quy mo cua cac quy
noi dia. Ngoai ra, cac hiép hoi nganh can
nang cao vai tro trong viéc xay dung ti€u
chuan va két ndi cac thanh vién trong hé
sinh thai. Cac vuon wom va nha dau tu
thién than can dugc chuan hoa vé chat
lwong hoat dong va ting cudng lién két
v6i cac quy VC dé tao ra dong chay co
hoi dau tu hidu qua. Cudi cing, céc trung
gian tai chinh va nén tang goi von cong
dong (crowdfunding) can duoc phat trién
vo1 khung phap 1y rd rang va minh bach./.
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