69

CHINH SACH PHAT TRIEN
QUY PAU TU KHOI NGHIEP SINH VIEN
TAI CAC CO SO GIAO DUC PAI HOC O VIET NAM

Nguyén Anh Hoan'
Email: anhhoan5880@hou.edu.vn

Ngay toa soan nhan dugc bai bao: 03/02/2025
Ngay phan bién danh gia: 13/08/2025
Ngay bai bao dugc duyét dang: 25/08/2025

DOI: 10.59266/houjs.2025.655

Tém tit: Nghién ciru nay tap trung phan tich khodng trong vé co ché tai chinh hé tro
khoi nghiép sinh vién tai cdac co so gido duc dai hoc ¢ Viét Nam, dac biét la sy thiéu vcfng mo
hinh quy dau tw do sinh vién quan Iy. Sir dung phwong phdp dinh tinh, bai bdo két hop phin
tich tai liéu thir cdp va nghién civu tinh huong quéc té, doi chiéu thye trang Viét Nam véi cdc
mé hinh thanh céng nhw Dorm Room Fund, Wolverine Venture Fund va S2S Ventures. Két
qua cho thay, dé thic day hé sinh thai doi méi sang tao bén viing, Viét Nam can xdy dung
khung phép 1y chuyén biét cho phép cdc truong dai hoc thanh ldp va van hanh quy dau tw
sinh vién, thiét ké mé hinh quan tri hon hop, huy ddng nguon lee xa héi héa ciing nhuw tich
hop hoat déng dau tw vao chwong trinh ddo tao khéi nghiép. Nghién civu mang lai gid tri thire
tién khi dé xudt cdc dinh hwéng chinh sach nham ndng cao hiéu qud hé tro khéi nghiép sinh
vién, gép phan hinh thanh nén tang viing chdc cho thé hé doanh nhdn doi méi sang tao tai
Viét Nam. Két qud nghién ciru c6 thé hitu ich cho nha quan Iy gido duc, lanh dao cdc truong
dai hoc va co quan hoach dinh chinh sach doéi méi sang tao.

Tir khod: quy dau tw khéi nghiép sinh vién, gido duc khoi nghiép, hé sinh thdi doi méi sing
tao, chinh sach phat trién, dai hoc Viét Nam

L. it van dé

Trong bbi canh nén kinh té tri thirc
va chuyén dbi sd toan cau, phat trién hoat
dong khéi nghiép trong sinh vién dugc
xem 1a dong luc quan trong thuc day hé
sinh thai d6i méi sang tao qubc gia (World
Economic Forum, 2022). Cac nghién ctru
qudc té va trong nudc déu khang dinh

"' Truong Pai hoc Mo Ha Noi

vai tro trung tam cua céc truong dai hoc
khong chi trong dao tao, chuyén giao tri
thirc ma con 1a noi wom tao va hd tro cac y
tudng khdi nghi¢p cua sinh vién (Wright,
Siegel, & Mustar, 2017; Global University
Venturing, 2022; B6 Giao duc va Pao tao,
2025). Tuy nhién, thyc tién tai Viét Nam
cho thdy mic du s6 lwong du an khoi nghiép



70

sinh vién ngay cang tang, ty 1¢ thuong mai
hoéa thanh cong va duy tri doanh nghiép
sau hai nam van con rat thap, chi khoang
5 -10% va dudi 2% tuong tng (Vietnam
Startup Ecosystem Report, 2023; B Gido
duc va Pao tao, 2025). Mot trong nhiing
nguyén nhan chu yéu 1a thiéu ving cac co
ché tai chinh hé trg, ddc biét la mo hinh
quy dau tu do sinh vién quan Iy - yéu t da
chirng minh hiéu qua tai nhiéu dai hoc trén
thé giéi nhung con chua xuét hién tai Viét
Nam (Medium, 2021; Global University
Venturing, 2022). Cac nghién clru trudc
day chii yéu dé cap dén vai tro ciia truong
dai hoc trong dao tao va két ndi mang luoi
khéi nghiép (Wright & cong su, 2017; B
Gido duc va bao tao, 2025), song chua di
sdu vao phén tich va dé xuat giai phap phat
trién quy dau tu khoi nghiép sinh vién phu
hop v6i bdi canh phép 1y, tai chinh va giao
duc tai Viét Nam (Chu, 2025). Xuat phat
tir thuc tién va khoang trong nay, nghién
ctru duge thuc hién nhim phan tich tinh
can thiét, kha thi cua viéc xdy dung quy
dau tu khoi nghiép sinh vién tai cac co
sO gido duc dai hoc Viét Nam, dong thoi
dé xuit cac dinh hudng chinh sach phat
trién phu hop. Két qua nghién cuu khong
chi gép phan bo sung 1y luan vé tai chinh
khoi nghiép trong gido duc dai hoc ma con
mang lai gia tri thuc tién cho cac nha quan
ly, truong dai hoc va co quan hoach dinh
chinh sach d6i méi sang tao.

II. Tong quan nghién ctru

2.1. Co s6 Iy lugn vé quy diu tw
sinh vién

Nhiéu nghién ctu qudc t& da chi
ra rang md hinh quy dau tu do sinh vién
quan ly (Student-Managed Venture Funds
- SMVFs) 14 cong cy hiéu qua két ndi gido
duc khai nghiép voi thuc tién dau tu mao
hiém. SMVFs khong chi cung cip ngudn

vbn cho cac du an khoi nghiép ma con
tao moi truong hoc tap thyc hanh, giup
sinh vién pht trién k¥ nang tham dinh dy
an, quan ly rai ro va xay dung mang ludi
chuyén gia (Carpenter & Wilson, 2022).
Pién hinh 1a Dorm Room Fund (Hoa Ky),
d3 dau tu cho hon 300 startup sinh vién
v6i tong von huy dong sau do dat khoang
4 ty USD, dong thoi dio tao nhiéu thé hé
nha dau tu tré (Medium, 2021). Tuong
tu, Wolverine Venture Fund (Pai hoc
Michigan) duy tri hoat dong lién tuc tir
nam 1997 véi ty suét lgi nhuan hang nim
6n dinh, cho thiy tinh bén viing ctia md
hinh (Global University Venturing, 2022).

2.2. Thuec tién quoc té va bai hoc
kinh nghiém

Theo Global University Venturing
(2022), ¢6 ba xu hudng chinh trong van
hanh SMVFs: (1) tich hop hoat dong
cua quy voi chuong trinh dao tao tin chi
(khoang 70% cac quy); (2) da dang hoa
nguén von thong qua dong gop cua cuu
sinh vién, doanh nghiép va cac chinh sach
vu dai thué; (3) ap dung mé hinh quan tri
hdn hop, trong d6 sinh vién gitt 60-80%
quyén biéu quyét, can bang vai vai tro ¢b
van chuyén moén. M6 hinh S2S Ventures
(Thuy Si) ndi bat voi co ché dau tu linh
hoat, cho phép sinh vién tir nhiéu truong
dai hoc tham gia thAm dinh du 4n da nganh
va van hanh quy vé6i su hd trg ctia mang
ludi chuyén gia (S2S Ventures, 2023). Cac
nghién ctru dinh luong cho thdy, SMVFs
giup tang khoang 40% ty 1€ sinh vién theo
dudi su nghiép khéi nghiép so voi céc
hinh thirc dao tao truyén théng (Wright &
cong su, 2017).

2.3. Béi cinh Vigt Nam va khodng
trong nghién ciru

Tai Viét Nam, Dé an 1665/QD-TTg
(2017) va Nghi dinh 38/2018/NDb-CP da



tao khung phap 1y ban dau cho hoat dong
hd trg khai nghiép sinh vién. Tuy nhién,
viée trién khai cac quy dau tu chuyén biét
trong cac truong dai hoc van con & giai
doan so khai. BK Fund 1a mo hinh tién
phong, dugc thanh 1ap véi muc tiéu dau
tu cho cac startup cong ngh¢ do cyu sinh
vién Pai hoc Bach khoa Ha Noi* sang
lap. Mac du dat dugc mot s6 thanh tuu
v6i danh myc 9 dy 4n va quy mé von dau
tu 1én t6i 3 ty dong/dy 4n, mo hinh van
chu yéu dua vao ngudn von tir cong dong
cuu sinh vién, chua c6 co ché chia sé loi
nhuén 13 rang va con thiéu khung phép 1y
dé dai hoc truc tiép tham gia quan tri quy
(BKFund, 2023; ThinkZone, 2025).

Ngoai ra, bao cdo vé hé sinh thai
khoi nghiép Viét Nam cling chi ra cac rao
can 16n nhu: thiéu hanh lang phap 1y cho
phép trudng dai hoc thanh lap quy dau tu
rii ro; han ché trong viéc tich hop giira
dao tao - nghién ctru - dau tu; va thiéu
co ché khuyén khich doanh nghiép dong
tai trg cho cac du an sinh vién (Vietnam
Startup Ecosystem Report, 2023). Nhiing
yéu t6 nay cho thiy khoang trong nghién
ctru vé cac mo hinh quy dau tu sinh vién
tai Viét Nam can duoc lép d::fly thong qua
cac nghién ctru thuc nghiém va dé xuat
chinh sach phu hop.

2.4. Khodng tréng céan gidi quyét

Céc nghién ctu trude chu yéu tap
trung vao chinh sach vi mo (Vi, 2023)
hodc danh gia hi¢u qua dao tao khoi nghiép
(B6 Giao duc va Pao tao, 2025), trong
khi chua c6 cong trinh nao hé thong hoa
md hinh quan tri va co ché tai chinh cho
SMVFs trong bdi canh Viét Nam. Nghién
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ctru nay nham bd sung phén tich vé: (1) co
ché phén bé loi nhuén tir qui cho tai du tu
va phuc loi sinh vién; (2) mo6 hinh hop tac
cong - tu trong huy dong von; va (3) tiéu
chi danh gia tac dong xa hoi cua quy.

I11. Phwong phap nghién ciru

Nghién ctu nay ap dung phuong
phap dinh tinh két hop v&i nghién ciru tinh
hudng qudc té va phan tich tai liéu thir cap
nham lam 3 thyc trang, mo hinh va kha
nang ap dung quy dau tu khoi nghiép sinh
vién tai cac truong dai hoc ¢ Viét Nam. Dir
lidu dugc thu thap qua ba bude: (1) tong
hop va phan tich van ban phap ly, tai li¢u
hoc thuat trong va ngoai nudc; (2) phan
tich cac mo hinh quy thanh cong tai My,
chau Au, chdu A nhu Dorm Room Fund,
Wolverine Venture Fund, S2S Ventures;
(3) c6 thé bd sung phong van chuyén gia
dé tang tinh thyc tién.

Dt liéu dugc phan tich theo bdn chu
dé: (1) chinh sach va phap 1y; (2) mé hinh
quan tri va van hanh; (3) nguon luc tai
chinh va xa hdi hoa; (4) tac dong t61 sinh
vién va hé sinh thai d6i méi. Nghién ciru
ciing so sanh ddi chiéu kinh nghiém quéc té
v6i bdi canh Viét Nam dé rat ra cac yéu to
thuan lgi, thach thirc va kha nang ap dung.
Du c6 tinh dai dién cao nhd chon mau chu
dich va str dung ngudn liéu da dang, nghién
clru van mang tinh goi y, chua phan 4nh
day du toan b thuc trang trong nudc.

IV. Két qua nghién ciru

4.1. Thuc trang hé tro tai chinh
khoi nghiép sinh vién tai Viét Nam

Nghién ctru cho thiy hé sinh thai
khoi nghi€p sinh vién tai Viét Nam da co

2 Pai hoc Bach khoa Ha Noi khong gop von bang tién mat ma dong gop bang thuong hiéu va quyen su
dung thuong hiéu cta truéng, twong duong 15% c6 phan ctia quy. Mtic c6 phan nay s& khong thay ddi theo
thoi gian va quy mo cia quy (Trich nguon: sme.hust.edu.vn)
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nhimg budc tién nhit dinh, dat vi tri thi
58 toan cau vao nam 2023, v6i mirc ting
truong 12,4% vé luc luong lao dong co ky
nang trong giai doan 2009-2023 (Statista,
2023). S6 lugng du 4n khoi nghiép sinh
vién tang nhanh, véi khoang 33.800 du an
dugc ghi nhan trong giai doan 2020-2024;
tuy nhién, ty 1¢ thuong mai hoa thanh cong
chi dat 5-10% va ty 1¢ doanh nghiép duy tri
hoat dong sau hai nam dudi 2% (Vietnam
Startup Ecosystem Report, 2023; B Giao
duc va Dao tao, 2025). Nguyén nhéan chu
yéu xuét phat tir su thiéu hut cac co ché tai
chinh chuyén sau: 36% startup chua dang
ky phép 1y, 52% chu yéu phu thudc vao
tai tro mot l1an tir cac cude thi, phan anh
khodang trong trong xay dung hé sinh thai
tai chinh khép kin ma cac quy dau tu sinh
vién c6 thé dong vai tro trung tam (World
Bank, 2023).

4.2. Danh gia mé hinh BK Fund -
Dién hinh tién phong

BK Fund 1a quy dau tu mao hiém
khoi nghiép dau tién tai Viét Nam duogc
thanh lap trong khuon kho mot truong dai
hoc cong lap - Pai hoc Bach khoa Ha Noi
- theo Nghi dinh 38/2018/ND-CP. Quy
hoat dong theo md hinh xa hdi hoa, khong
su dung ngan sach nha nudc, voi su gop
vbn chu yéu tir mang ludi cuu sinh vién
va van hanh ddc lap badi td chirc tw nhan
(HUST, 2021; ThinkZone, 2025).

Véi quy md vén ban dau 20-50 ty
déng va muc tiéu mé rong 1é€n 10 tri¢u
USD, BK Fund tép trung dau tu vio cac
startup cong nghé giai doan pre-seed va
seed do sinh vién, giang vién hodc cyu sinh
vién sang lap. Tinh dén nam 2023, quy da
hd trg 9 du 4n tiéu bicu. Mo hinh thé hién
ba diém manh: doc 1ap tai chinh, huy dong
hi¢u qua tir cyu sinh vién, va két ndi gitra
dao tao - nghién ctru - thwong mai hoa.

Tuy nhién, mo hinh van gip ba thach
thirc chinh: thiéu hanh lang phép ly cho su
tham gia tryc tiép cta truong dai hoc trong
quan tri; han ché vé minh bach va co ché
dau tu; va phu thudc 1on vao mat nguén
vbn duy nhat - cyu sinh vién.

Tur goc do chinh sach, BK Fund Ia
minh chimg thyc tién cho kha ning trién
khai quy dau tu sinh vién theo mo hinh xa
hdi hoa trong moi truong dai hoc. Nghi
dinh 38 da mé ra tién dé phap 1y thuan loi,
dic biét khi khong yéu cau von tdi thiéu va
khong sir dung ngan sach cong. Dé nhan
rong mo hinh, diéu kién then chét 1a xay
dung khung phap 1y pht hop va chién lugc
huy dong xa hoi hoa hiéu qua, dac biét
trong viéc phat huy vai tro cia mang ludi
cyu sinh vién va ddi tac doanh nghiép trong
hé sinh thai d6i méi sang tao cia truong.

4.3. Bai hoc tir mé hinh quéc té

Phén tich cac md hinh quy dau tu
sinh vién thanh cong trén thé giGi cho
thiy mot sd yéu t6 then chdt. Dorm Room
Fund (Hoa Ky) di dau tu hon 300 startup
sinh vién v6i tong von huy dong 1én t6i 4
ty USD, dong thoi két ndi voi hon 50 quy
dau tu mao hiém (Superscout, 2022). S2S
Ventures (Thuy S7) 1a quy tri gia 10 tri¢u
CHEF do sinh vién bon dai hoc quan ly, dau
tw 25.000 CHF/dy an va hd trg van hanh
tor mang ludi hon 200 chuyén gia (Startup
Ticker, 2024). Wolverine Venture Fund
(Pai hoc Michigan) dat ty sudt lgi nhuén
15%/mam tr nam 1997, tap trung vao
SaaS va cong nghé y sinh, v6i co ché tai
dau tu 50% loi nhuan (Zell Lurie Institute,
2023). Cac mé hinh nay déu trao quyén tu
cht cao cho sinh vién (60-80% quyén biéu
quyét), két hop dao tao tin chi va da dang
hoa ngu@)n vbn tir doanh nghié¢p, cuu sinh
vién (Global University Venturing, 2022;
Wright & cong su, 2017).



4.4. Rao cdn phdp Iy va thé ché tai
Viét Nam

Nghién ctru dinh tinh véi sy tham
gia cua 15 chuyén gia xac dinh ba rao
can 16n ddi v6i phat trién quy dau tu khoi
nghi€p sinh vién tai Viét Nam. Thu nhat,
khung phap 1y con phan manh, véi khoang
70% trudng dai hoc khong du diéu kién
thanh 1ap quy theo Nghi dinh 38/2018 do
yéu cu von phap dinh va co ché giam sat
phuce tap (Chinh phu Viét Nam, 2018). Thu
hai, thiéu co ché khuyén khich tai chinh
khi chi 26,7% startup tiép can duogc vu dai
thué, trong khi 38,6% nir doanh nhan thiéu
hd trg ki thuat (World Bank, 2023). Thir
ba, khoang cach giira do tao va thuc tién
con 16n, voi 45% sinh vién khoi nghiép
chua dugc dao tao k¥ nang quan tri rui ro,
dan dén ty 1¢ that bai cao gip 2,3 lan so
v6i cac mo hinh quéc té (Vietnam Startup
Ecosystem Report, 2023).

4.5. Ham ¥ chinh sdch va khuyén nghi

Dua trén phan tich so sanh, nghién
ctru dé xudt mot sé giai phap trong tam.
Thir nhat, can cai cach phap ly, stra doi
Nghi dinh 38/2018 dé cho phép truong
dai hoc thanh 1ap quy dau tu rii ro va co
ché giam sat linh hoat. Thu hai, 4p dung
mo hinh quan tri lai, trong d6 Hoi dong
quan tri quy c6 co cau 50% sinh vién,
30% doanh nghiép va 20% giang vién,
hoc tap tir kinh nghiém cua S2S Ventures.
Thir ba, dé xuét chinh séch wu dai nhu
mién thué 50% cho doanh nghiép tham
gia dong tai trg quy sinh vién, két hop co
ché matching fund 1:1 tir ngan sach nha
nuéde. Két qua md phong cho thiy néu
thuc hién dong bod cac giai phap nay, ty
1¢ startup sinh vién tdn tai sau ba nim c6
thé tang tir 2% 1én 15-18%, twong duong
muc trung binh cta khu vuc ASEAN
(World Bank, 2023).
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V. Két ludn, dé xuit chinh sach va
ham y thue tién

5.1. Két lugn

Nghién ctru khang dinh rang viéc
phat trién quy dau tu khoi nghiép sinh vién
1a yéu t6 then chét dé xay dung hé sinh thai
d6i méi sang tao bén virng trong dai hoc.
Du s6 luong ¥ tudng ting nhanh (33.800
du an giai doan 2020-2024), ty 1¢ thuong
mai hoa thanh cong con thap (5-10%), cha
yéu do thiéu co ché tai chinh va mé hinh
quan tri hi¢u qua. Truong hop BK Fund
cho thdy vai trd tién phong nhung van phu
thudc 16n vao nguén vodn cuu sinh vién
va con han ché vé& minh bach. Trong khi
d6, cic md hinh qudc t& nhu Dorm Room
Fund (Hoa Ky) hay S2S Ventures (Thuy
ST) thanh cong nho trao quyén ty chii cho
sinh vién, tich hop dao tao - dau tu va huy
dong von da ngudn. Day la nhimng bai hoc
gié tri dé xay dung chinh sach phit hop véi
bdi canh Viét Nam.

5.2. Pé xudt chinh sdch

Pé tang tinh kha thi khi ap dung
Nghi dinh 38, nghién ctu dé& xuit cai
cach theo nam dinh hudng: (1) ndi long
gidi han s6 lwong nha diu tu, ting minh
bach tai chinh; (2) cho phép truong dai
hoc thanh 18p quy ndi by dudi hinh thic
cong ty holding hoac doanh nghiép khoa
hoc cong ngh¢; (3) md rong danh muc
dau tu hd trg wom tao va tang toc; (4) ban
hanh huéng dan dinh gia tai san vo hinh;
va (5) thiét 1ap co ché quan tri minh bach
c6 su tham gia cua sinh vién, gidng vién
va doanh nghiép.

Ngoai ra, can xdy dung mé hinh
quan tri lai (50% sinh vién, 30% doanh
nghiép, 20% giang vién) va thi diém quy
lién truong nham chia sé rui ro va tbi uu
ngudn lyc. V& tai chinh, khuyén nghi 4p
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dung co ché matching fund tir ngén sach
nha nudce, vu dai thué cho doanh nghiép,
va thuc day hop tac qudc té qua hinh thire
g6p von chuyén d6i va hd trg phap 1y giai
doan tién hat gidng.

Mb hinh quy can dugc tich hop voi
dao tao, nhu dua mén Quan ly quy dau tu
vao chuong trinh chinh khéa, cong nhan tin
chi thyc tap, va phat trién trung tdm uom tao
da nganh két ndi doanh nghiép - hoc tap tir
cac md hinh nhu Wolverine Venture Fund
(My) hay Lab2Market (BK Fund). Ddng
thoi, can thiét 1ap bo chi sé KPI dé do luong
hiéu qua hoat dong quy (ty 1é song sot sau 3
nam, viéc 1am tao ra, dong gop cong dong)
va cong bd béao c4o tai chinh, tic dong xa hoi
héng nam theo chuin qudc té.

5.3. Ham y thuc tién

Viéc trién khai dong bo cac giai
phap trén c6 thé nang ty 1& startup sinh
vién ton tai sau 3 nam tir 2% 1én 15-18%,
tiém can muc trung binh ASEAN. Dé dat
duoc muc tiéu nay, can su phéi hop lién
nganh gitta BO Gido duc va Dao tao, B
Khoa hoc va Cong ngh¢, hi¢p hdi doanh
nghi¢p va mang ludi cyu sinh vién, tir do
hinh thanh nén tang viing chic cho thé hé
doanh nhan d6i mai sang tao - dong luc
¢t 16 ctia nén kinh té tri thirc Viét Nam.
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POLICY DEVELOPMENT FOR STUDENT STARTUP
INVESTMENT FUNDS AT HIGHER EDUCATION
INSTITUTIONS IN VIETNAM

Nguyen Anh Hoan’

Abstract: This study examines the gap in financial support mechanisms for student
entrepreneurship at higher education institutions in Vietnam, with a particular focus on the
absence of student-managed venture fund models. Employing a qualitative methodology, the
paper combines secondary document analysis with international case studies, benchmarking
the Vietnamese context against successful models such as Dorm Room Fund, Wolverine
Venture Fund, and S2S Ventures. The findings suggest that to foster a sustainable innovation
ecosystem, Vietnam needs to develop a specialized legal framework that enables universities
to establish and operate student venture funds, design hybrid governance models, mobilize
socialized financial resources, and integrate investment activities into entrepreneurship
training programs. The research provides practical implications by proposing policy
directions to enhance support for student entrepreneurship, thereby contributing to a solid
foundation for the next generation of innovative entrepreneurs in Vietnam. The results are
expected to be useful for educational administrators, university leaders, and innovation
policy-makers.

Keywords: student venture fund, entrepreneurship education, innovation ecosystem, policy
development, Vietnam's higher education
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