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Abstract: Angel investment is important for startups when they are in between the seed-stage and
the early-stage because they need funds to grow rapidly. Angel investors, in addition to providing
capital, normally function as strategic partners who provide capacity building, management
knowledge and mentorship for startups. Angel investors accordingly benefit startups in many
different ways, including the provision of funds. Vietnam is ranked third in Southeast Asia in
terms of the number of active startups, most of which are in an early stage and therefore in need of
funds from angel investors. The paper examines the concept of angel investment and the
determinants that impact angel investors’ decisions. The paper then recommends implications so
as to help build a mechanism to develop domestic angel investment activities and attract foreign
angel investment into Vietnam.
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Tém tit: Pau tu thién than dong vai trd quan trong v6i doanh nghiép khoi nghiép (startup), la
bude dém gitra giai doan hat giong va giai doan startup da dinh hinh nhung can s von 16n dé tang
truong nhanh. Thong thuong khi dau tu vao startup, nha dau tu thién than khong chi cung cap
ngudn vén ma con dong hanh hd tro vé chuyén mén, quan ly va ¢ van cho startup. Nha dau tu
thién than 1a nhan t6 lap day khoang trong vé ngudn von cing nhu mang lai nhiéu loi ich cho
startup. Viét Nam 1a quéc gia ding thir 3 ¢ Déng Nam A vé s6 lugng doanh nghiép khai nghiép,
trong do phan 16n 6 giai doan hat giéng can thu hat vbn dau tu. Trén co s phén tich cac nhan to
thu hut dau tu thién than vao startup, bai viét dé xuat cac ham ¥ nham xay dung co ché phat trién
hoat dong dau tu thién than trong nudce va thu hat dau tu thién than nude ngoai vao Viét Nam.

Tir khéa: Pau tu thién than, startup.

1. Mé dau

Startup va nha dau tu thién than 1a nhiing
thuat nglr khong con xa la trong khoi nghiép.
Startup la cong ty moi thanh lép, dap Gng nhu
cau cua thi trudng bang cach tao ra san pham,
dich vu hay m6 hinh kinh doanh méi sang tao,
¢6 kha ning ting truong nhanh vé quy mé [1].
Nha dau tu thién than 1a nhitg ca nhan giau co,
c6 kha ning cép vbn cho startup va thong
thuong dé doi lai, ho s& ¢o quyén s6 hitu mot
phan cong ty [2].

Khac véi doanh nghiép nho va vira (SME),
startup thuong gin voi muc tiéu ting trudng
thay vi muc tiéu loi nhudn. Ngay tir giai doan
dau y tuong duoc hinh thanh va thanh 1ap cong
ty (pre-seed) cho t&i giai doan c6 san phim mau
va ban dugc hang (seed/startup), cong ty bat
dau mo rong hodc ting truong (early stage) la
nhing giai doan dugc goi la “khoang trong” khi
startup can thém tién nhung chua du 16n dé tiép
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can dugc cac quy dau tu mao hiém. Nha dau tu
thién than s& dau tu vao startup (phd bién trong
khoang tir 25 dén 100 nghin db la), giup startup
¢6 thém von dé co thé ton tai lau hon. Céac nha
dau tu thién thin thuong chi trong vao viéc
gitip cac startup bat ddu kinh doanh thay vi
hudng toi lgi nhuan co thé dat dugc tir viéc
kinh doanh trong ngén han. Pdi lai, néu startup
thanh cong, nha dau tu thién than s& nhan duoc
mtc lgi nhudn cao hon nhiéu so voi cac phuong
thirc du tu truyén thong (Hinh 1).

Céc ti€u chi lya chon startup dé dau tu cua
nha dau tu thién than thuong it dugc cong bd rd
rang khién startup gip khé khin trong viéc tiép
can va thu hat dau tu. Muc tiéu chinh cua
nghién ciru 13 phan tich cac nhan té thu hut nha
dau tu thién than dau tu vao startup.

2. Mt s6 dic trung clia startup va nha diu
tu thién than

Startup ddc trung boi tinh dot pha va kha
nang tang trudng. Startup xuat phat diém tuo y
tudng (concept) va dugc hién thyc hoa boi
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nhirng sang lap vién (founder) dé phat trién san
phém va dich vu ma ho tin ri”ing ¢6 nhu cau thi
truong. Trong giai doan dau hoat dong, do
ngudn thu han hep va chi phi cao, hau hét cac
startup voi quy m6 nho thuong khong on dinh
trong dai han ncu khong c6 ngudn von hd tro tir
céc nha dau tu thién than. Cac s6 lidu thong ké
cho thay c6 dén 90% startup thét bai, trong d6
70% startup that bai trong khoang tir 2-5 nam
hoat déng [3]. Tuy nhién, startup dugc nhin
nhan dong vai tro quan trong d6i v6i sy phat
trién kinh té cua quéc gia, thé hién trén mot sd
khia canh chinh nhu: c6 kha ning tao ra sb
Iwong 16n viéc lam mdéi trong dai han do dic
tht vé kha nang tang trudong nhanh; tao nhiéu
viéc 1am co tac dong thuc day nén kinh té ting
truong; thuc day phat trién cong nghé méi,
nghién ciru va chuyén giao cong nghé; gia ting
st nang dong va canh tranh cua hé théng kinh
té. Do vy, tai cac qudc gia phat trién, startup

Concept Pre-seed

Loi nhuan

ban bé
- Von tai trg

Seed/Startup

Quf mao
hiém nho

- Nha diu tw
I -Vontebora Ehlen?than
Von ty bo ra s Ot finh, iém nhg

duoc coi 1a dong luc chinh trong tao viéc lam
va thiic day phat trién mot nén kinh té manh va
nang dong.

Nha déu tu thién than 1a nhiing ngudi co
khéi tai san 16n, c6 kinh nghiém trong linh vuc
kinh doanh. Ho tham gia vao khoi nghiép bang
cach du tu von va coi khoan vén nay 1a dau tu
mao hiém, chap nhan rui ro khi startup that bai.
Cac nha dau tu thién than thuong tu dua ra
quyét dinh vé khoan dau tu ma ho dau tu cho
startup va tham gia truc tiép vao cac cudc hop
cua startup dé tim ra phuong 4n kinh doanh
phat trién. Nha dau tu thién than co thé dam
nhan hoac khong dam nhén vai tro trong hoi
ddng quan tri nhung van tich cyc hd trg startup,
hodc c6 thé khong tham gia vao hoat dong kinh
doanh cua startup. Thong thuong, nha dau tu
thién than dong vai tro ¢ vén, dinh hudng dua
trén nhitng kinh nghiém va kién thtrc cia ban
than dé giup startup c6 duoc thanh cong.

Early Stage Growth Maturity
- Ngan hang
: -IPO
- Quf dau tw
s a3 mao hiém 1dn
-Nadawtw . qup yahan
thién thin :
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Thot gian

Hinh 1. Cac vong goi V(f)n cua startup.
Nguon: Téc gia tong hop

Ttr nhitng ndm 1980 tai cac nudc phat trién,
cac nha dau tu thién than di c6 xu hudéng két
hop lai véi nhau thanh cac hdi, nhom nhim
muc dich chia sé kinh nghiém va thiét 1ap nén
cac quy thién than co kha ning tién hanh céac
hoat dong dau tu 16n hon. Cac hoi nhom nha
dau tu thién than thuong co tir 10-150 nha dau

tu. Tai My, néu nam 1996 chi c6 khoang 10 hoi
nhom nha dau tu thién than thi t6i nam 2017 da
c6 trén 250 hoi nhom. Tai chau Au, European
Business Angel Network (EBAN) dugc thanh
1ap vao nam 1999. Hién nay, tai hau hét cac
quoc gia chau Au va mot sb qudc gia & Pong
Nam A nhu Singapore, Indonesia, Malaysia,
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Viét Nam déu da thanh 1ap hiép hoi cac nha dau
tu thién than.

3. Vai tro ctia nha dau tw thién than véi
startup

Da s6 nha dau tu thién than déu 1a nhitng ca
nhan giau c¢d, doanh nhan thanh dat hay quan tri
vién cdp cao, chu tich hoi ddng quan tri da nghi
huu... c6 kinh nghiém trong mét hay nhiéu linh
vuc khac nhau. Ho khong chi cap von ma con 1a
ngudi dong hanh trong vai trd ¢d vén, tro gitp
startup khdi nghi€p thanh cong dya trén kinh
nghiém va mang luéi quan hé ma cac nha dau
tu thién than da co trude do.

Cac nha dau tu thién than déu c6 tai chinh
viing vang va mong mudn cung cip von tai tro
cho cac startup. Cac nha dau tu thién than dua
ra cac diéu kién thuan loi hon so véi nhiing
nguoi cho vay khac vi ho thudong dau tu vao
doanh nhan bt dau kinh doanh hon la vao kha
ning ton tai ctia doanh nghiép hay vi loi nhuan
trude mat c6 thé dat duogc tur viéc kinh doanh.
Nha dau tu thién than cung cap khoan tai trg it
rii ro hon nhiéu so voi vay von. Khong gidng
nhu cac khoan vay, von dau tu khong phai tra
lai ngay ca khi doanh nghiép thét bai. Do vay,
viéc nhan duge von dau tu cua nha dau tu thién
than giGp startup giam bot di ganh ning
tai chinh.

Ngoai ra, nha dau tu thién than con mang
dén co hoi dé startup co thé phat trién va tim
kiém nhitng nha dau tu khac. Startup dugc dau
tu thién than thi co thé chimg minh doanh
nghiép dang tham khao cho cac nha dau tu
khac. Nha dau tu thién than c6 thé gi6i thiéu
startup voi nhitng nha dau tu thién than khéc,
cang md rong co hodi kéu goi vén cua startup.
Nghién ctru cta Kerr va cong su (2010) cho
thdy sau khoang thoi gian 4 nam, nhiing startup
duoc cac nha dau tu thién than d& dau va tu van
thuong c6 kha ning song sot cao hon, co st de
khang va d61 ngii nhan vién tot hon ciing nhu
kha ning goi von tir cac ngudn khac nhu quy
dau tw mao hiém cao hon [4].

4. Cac nhan t6 thu hit dau tw thién than vao
startup

Nhiéu cong trinh nghién ctu da 1y giai 1y
do, dong co, vai tro va cac nhan td quyét dinh
dau tu cta cac dau tu thién than noi chung dén
startup. C6 thé téng hop cac nhan t thu hat dau
tu thién than vao startup gdm 4 nhém nhan t6
chinh nhu sau:

4.1. Con nguoi (sang lap/nhom sang ldp)

Theo Elitzur va Gavious (2003), quyet dinh
cta nha dau tu thién than lién quan dén luong
tién dy dinh dau tu vao startup, c6 phan du tinh
nhan dugc, luong tién dy tinh thu hut trong
Vong goi vbn sau cua startup Tuy nhién, tren
het nha dau tu thién thdn mudn chic chin Ve
nd luc, quyét tim cua sang 1ap startup béi néu
khdng coO, doanh nghiép khai nghiép it c6 co
hoi thanh cong [5].

Duya trén mot mau s liéu vé mot nhom cac
nha dau tu thién than tai bang Nam California
(M5), Sudek (2006) di tién hanh khao sat qua
trinh nha dau tu thién than lua chon cac co hoi
dau tu va vé viéc xép hang céc tiéu chi danh gia
cc co hoi dau tu d6. Két qua chi ra rang cac
nha dau tu thién than tap trung vao 4 tiéu chuin
chinh: sy dam mé ctia chi doanh nghiép; su
dang tin cdy cta chi doanh nghiép; chat luong
cia doi ngl quan ly; chién luge thoai vén va
kha ning linh dong vé dau tu cia cac nha dau
tu thién thin. Trong d6, sy dam mé cua chu
doanh nghiép 1a yéu té quan trong nhit. Khi
cht doanh nghiép thé hién dwgc sy dam mé thi
s& thu hit su chu ¥ cia cac thién than kinh
doanh hon 1a viéc ho c6 y tuong kinh doanh tbt
hodc san pham trién vong. Ly do c6 thé ndm &
nhan dinh rang startup thanh cong 1a rat kho
khan, vi vay chii doanh nghiép thiéu nhiét huyét
va dam mé chay bong thi s€ it ¢c6 co hoi thanh
cong [6]. Két qua khao sat 64 nha dau tu thién
than tai My tir nam 2006-2010 cua Mitteness va
cong su (2012) cling dua ra nhan dinh tuong tu:
dam mé cta nha sang 1ap 13 nhan t§ rit quan
trong dé nha dau tu thién thin xem xét dau tu
vao startup [7].
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Wallnéfer va Hacklin (2013) da phong van
17 nha dau tu thién than & Thuy Si, d&é cap t6i
dic tinh cta doi ngii sang 1ap thé hién trén 3
khia canh chinh: Pang tin cdy, khong gidu giém
va nang luc [8]. Khao sat 636 quyét dinh dau tu
ciia nhom dau tu thién thin ngudi Canada,
Carpentier va Suret (2015) danh gia cao vai tro
cua d6i ngli quan ly startup. Theo cac tac gia,
kinh nghi€ém cua d6i ngii quan ly startup chia
thanh 3 loai: kinh nghiém trong nganh, trong
quan ly va trong khéi nghiép. Startup co doéi
ngii quan Iy cé kinh nghiém thuong nhan duoc
ty 16 diu tu cao hon tr nha dau tu thién
than [9].

Nghién cttu cua Bernstein va cong su
(2016) thong qua khao sat gén 4.500 nha dau tu
thién than tai My cho thay két qua 90% nha dau
tu thién than chon ngudn luc con ngudi 1a diéu
kién hang dau khi xem xét mot du an khéoi
nghiép van dang trong giai doan thir nghiém va
tim kiém mé hinh kinh doanh phu hop [10].
Nghién ctru cua Teker va Teker (2016) danh gia
vai tro ctia doi ngil sang lap startup ¢ cac khia
canh: Kinh nghiém, ky nang, dong luc va sy
gan két 1a yéu t6 quan trong thuyét phuc nha
déu tu thién than [11].

Mot nghién cuu khac ciia Warnick va cong
su (2018) thong qua khao sat 62 nha dau tu
trong mang ludi nha dau tu thién than tai My
cling nhin manh dam mé cua nha sang lap
doanh nghiép, trong d6 phan loai cu thé: Pam
mé cua sang 14p doanh nghiép trong phat trién
san phém va dich vy, dam mé thanh lap va phat
trién doanh nghiép [12].

4.2. Vai tro cua nha dau tw thién than

Prowse (1998) da tién hanh phong van 12
nha dau tu thién than & Dallas va Fort Worth
thuoc bang Texas (M), két qua cho thay nha
dau tu chu dong (active investor) thudong mudn
tham gia diéu hanh tryc tiép doanh nghiép, bao
gom tham gia dai di¢én ban diéu hanh, quyen
biéu quyet va quyen tlep can cac nguon tai
chinh [13].

Nghién ctru cua Hopkins (2012) chi ra nha
dau tu thién than thuong c6 mong mudn gitp
dd cac doanh nghiép tré, tuy nhién vi tri trong

ban linh dao va ty 18 ¢6 phan nim giir 1a hai
yéu t6 khién nha dau tu thién than can nhic khi
dau tu vao startup [14]. Theo Rights (2017),
nha dau tu thién than chu dong thuong mudn
truc tiép hudng dan, hd tro doanh nghiép va
tham gia diéu hanh voi khoan dau tu ciia ho
[15]. Cumming va Groh (2018) cing chi ra
quyén giam sat va dleu hanh 13 yéu t6 ma nha
dau tu thién than yéu, cau khi dau tu cho startup.
Nha dau tu thién than thuong giit vi tri trong
ban diéu hanh va tré thanh nha tu van cho
startup [16].

4.3. Loi nhudn ky vong va kha ndng thodi vén

Két qua phong véan 44 nha dau tu thién than
& Thuy Dién cua Landstrom (1998) cho thay
céc nha dau tu thién than c6 céc tidu chudn dau
tu khac nhau. Quyét dinh diu tu phu thudc
nhiéu vao kinh nghiém cta nha dau tu. Cac
nhan t§ thuong dugce cac nha dau tu cin nhéc
gdbm: Kha niang dap ung thi trudong, ning luc
cua nha sang lap, tinh doc ddo cua san pham va
tinh hinh tai chinh cua doanh nghiép [17].
Hindle va Lee (2002) khao sat 29 nha dau tu
thién than nguoi Singapore va xac dinh cac
nhan t6 anh hudng t6i quyét dinh dau tu cua
nha déu tu thién than theo mirc d wu tién giam
dan gom: Kha nang quan ly danh muc dau tu
clia nha dau tu, tiém nang thi truong, ky vong
tai chinh,... [18]. Theo Aernoudt (2005), gia tri
trong tuong lai cua doanh nghiép la ycu td rat
quan trong, quyét dinh t6i dau tu thién than.
Diéu nay doi hoi mbi quan h¢ dbi tac bén chat
giita nha dau tu thién than va cha doanh nghiép
startup trong viéc nang cao gid tri cia doanh
nghiép trong tuong lai [19].

Gimmon va Levie (2010) thuc hién khao sat
tai 193 startup trong linh vuc cong nghé cao tai
Israel va xac dinh mot sé nhan tb quan trong
anh huong t6i quyét dinh ctia nha dau tu thién
thin gdm: Pic tinh cua nha sang lap startup,
kha nang tang trudng cua doanh nghiép va gia
tri mong dgi cua nha dau tu khi thoai vén [20].
Con nghién ctru cua Dibrova (2015) dya trén
phan tich s6 liéu thu thap duoc tir European
Business Angel Network (EBAN) xac dinh cé&c
nhan t6 thu hit nha dau tu thién than gom: Loi
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nhuan ky vong, chién lugc thoai von va linh
vuc dau tu yéu thich ctia nha dau tu thién than.
Nghién citru ndy dic biét nhdn manh dén loi
nhuin ky vong cua nha dau tu. Loi nhuan ky
vong thu vé cao 1a mdt trong nhing 1y do dau
tu chinh ctia nha dau tu thién than [21].

4.4. Chinh sach cua chinh phu

Mot s nghién ctru dé cp toi cac yéu td vi
mod lién quan té6i moi truong kinh doanh va
chinh sach cua chinh phu cac qudc gia co anh
huéng dén quyét dinh dau tu cua nha dau tu
thién than.

Lerner (1998) nhin manh khuyén khich dau
tu thién than can duoc uu tién trong chinh sach
cong cua chinh phu [22]. Thong qua danh gia
déu tu thién than ¢ Trung Qudc giai doan 1994-
2013, Li va cong su (2016) cho rang chinh sach
thac day kinh doanh tir chinh phu anh huong t6i
kha ning nhan vén dau tu tir nha dau tu thién
than vao startup [23]. Dubreuil va cong su
(2016) tién hanh khao sat online v6i cac thanh
vién Cau lac by Dau tu thién than tai Phap va
danh gia moi trudong kinh té, xa hoi 1a yéu tb
quan trong thu hiat dau tu thién than [24].
Lerner va cong su (2018) khao sat cac nhoém
nha dau tu thién than tai 21 qudc gia da dang vé
hé sinh thai hd tro doanh nghiép ciing rut ra két
luan vé tdm quan trong cta hé sinh thai hd tro
doanh nghiép t6i dau tu thién than: Tai quéc gia
thiéu vin hoéa va ha tang hd tro dau tu cho
startup, nha dau tu thién than chi ton thoi gian
va tién bac [25].

5. Cac ham y thu hat diu tw thién than vao
startup

Thir nhdt, cac nghién cu trén di khing
dinh nguén lyc con ngudi 1a diéu kién hang dau
khi nha dau tu thién thin xem xét mot du 4an
khoi nghiép van dang trong giai doan thir
nghiém va tim kiém mé hinh kinh doanh phu
hop. Do d6, nha sang 1ap startup mudn kéu goi
dau tu thién than thi can thé hién ban than co
day du nang luc trién khai du 4n, c6 sy dam mé
va tan tam, kinh nghi€m lam viéc trong linh vuc
lién quan, tinh than hop tic va lam viéc nhom,
c6 dong lyc manh mé thuc d?iy du an kinh
doanh di dén thanh cong.

Thir hai, nha du tu thién than tién hanh dau
tu som hon so v6i quy dau tu mao hiém nén ho
s& ¢6 rui ro cao hon d6i v6i khoan dau tu. Mic
du nha dau tu thién than c6 thé tham gia hd tro,
hudng dan cho startup trudong thanh, nhung ban
chat cta dau tu thién than van 1a ky vong thu lgi
nhuén cao trong dai han. D& han ché rui ro, cac
nha dau tu thién than can danh gia tiém ning
cua startup dua trén lgi nhuan ky vong (thuong
& muc 20-30 1an sau 5-7 niam) va khd ning
thodi von ma dy 4n dem lai. Diéu nay duoc thé
hién bang mot ban ké hoach kinh doanh chi tiét
gdm cac yéu té nhu nghién ctru thi truong, dbi
tuong khach hang, tim nhin ngin han va dai
han... dac biét 1a doanh nghiép du dinh st dung
sb tién dau tu cua ho vao muc dich cu thé nao.
Bén canh do, startup ciing can c6 mot ké hoach
thoai vbn cu thé danh cho nha dau tu. Thong
thuong startup s& goi von 16n hon & vong tiép
theo va nha dau tu thién than c6 thé ban sb cb
phan ma minh c6.

Thit ba, cac nghién ctru phan loai nha dau
tu thanh hai dang: chu dong va bi dong. Trong
khi nha dau tu bi dong chon phuong an dau tu
bang cach cho startup vay von ma khong can
quyén kiém soat doanh nghiép, hon mét nira sd
con lai (nha dau tu chu dong) lua chon viée
nam giit ¢ phan va mudn dong vai tro co van,
thdm chi c6 nha dau tv mudn ndm quyén chu
dong trong van dé van hanh doanh nghiép. Diéu
nay nghia 14 co céu cua startup phai tao diéu
kién thuan lgi cho nha dau tu, phai xac dinh tur
b6 mot s6 quyén sé hiru nhat dinh néu mudn
thu hut nha dau tu. Quyén loi, trach nhiém cua
nha dau tu va nhitng gi ho s& nhan lai can phai
dugc cu thé trong khi dam phan hop dong
dau tu.

Thir tu, cac nha dau tu thién than dong vai
trd quan trong trong nén kinh te cung cap Von
kinh nghiém kinh doanh va ky nang dé hd tro
cac doanh nghi¢p nho phat trlen Theo kinh
nghiém tr cac quoc gia phat trlen sy hap dan
cua dau tu thién than tai cac qudc gia nay dén tir
hai yéu t&: su thanh cong cia startup va cac
chinh sich hd trg tir chinh phu. Béi vay, chinh
sach cua chinh phu trong viéc xay dung moi
truong kinh té, xa hoi nham khuyén khich, tao
diéu kién thiic day kinh doanh, phat trién hé
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sinh thai hd trg doanh nghiép, khuyén khich va
bao vé quyén loi ctia nha dau tu thién than sé 1a
nhan t6 vi mé quan trong dé thu hut dau tu
thién than trong va ngoai nudc vao startup tai
mdi qudc gia.

6. Két luan

Tai Viét Nam, trong nhirng nim gin day
hoat dong d6i moi sang tao va khoi nghiép bat
dau duoge cha trong. Nam 2017, Chinh phu ban
hanh Dé an “Hb tro hé sinh thai khai nghiép doi
méi sang tao qudc gia dén nim 2025”. Nam
2018, Chinh phi ban hanh Nghi dinh sb
38/2018/ND-CP dau tu cho doanh nghiép nho
va vira khoi nghiép sang tao co6 quy dinh vé
Quy dau tu khoi nghiép sang tao. Cing véi su
phat trién cua hé sinh thai khoi nghiép tai Viét
Nam, hoat dong cua cac nha du tu thién than
trong nudc va ngoai nudc ciing dugc hinh
thanh. Thang 4/2017, Mang lu6i Nha dau tu
thién than Viét Nam (iAngel Network) duoc
thanh 1ap v6i hon 80 thanh vién 1a cac nha dau
tu thién than c4 nhan. Con ¢ nudc ngoai, theo
théng ké cua AngelList (https://angel.co/), co
trén 5.400 nha dau tu thién than nudc ngoai
quan tdm téi thi truong Viét Nam - quoc gia
dtng thtr 3 Pong Nam A vé sb luong doanh
nghlep khéi nghiép (hon 3.000 startup) trong

do phan 16n & giai doan hat glong can thu hut
vbn dau tu chu yéu tir nha dau tu thién than
[26]. Do d6, viéc tong hop cac nhan té thu hit
dau tu thién thén vao startup va phén loai thanh
nhom nhan t6 chinh gilp cac startup tham khao
dé tap trung vao cac yéu td cdt 18i thu hut nha
dau tu thién than, dong thoi giup cac nha hoach
dich chinh sach vé hd trg khoi nghiép tham
khao, xdy dung co ché phat trién hoat dong dau
tu thién thn trong nuéc ciing nhu thu hit dau
tu thién thin nudc ngoai vao Viét Nam.

Lo&i cdm on

Bai viét 1a két qua cua Pé tai Khoa hoc va
Cong nghé cap Pai hoc Quoc gia Ha Noi, ma
s0: QG.18.23.
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