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Abstract: Angel investor plays an important role in the startup ecosystem, and is a factor that fills
the capital gap for startups and also brings many benefits to startups when they can accompany and
support expertise, management and consulting for startups. In the early stage of establishment and
development of the startup ecosystem, the role of governments was important in issuing policies and
providing solutions to promote angel investment. For Vietnam, encouraging angel investors to invest
in startups is an important policy in developing the startup ecosystem. With research on policies to
promote angel investment in startups in some countries in Southeast Asia including: Singapore,
Thailand and Malaysia, the article summarizes some experiences to promote angel investment in
startups in Vietnam.
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quéc gia trong khu vuc
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Tém tit: Nha dau tu thién than dong vai trd quan trong trong hé sinh thai startup, 1a nhéan t6 lap day
khoang tréng vbn cho startup va ciing mang lai nhiéu lgi ich cho startup khi c6 thé ddng hanh, ho
trg vé chuyén mon, quan 1y va c¢b van cho startup. Trong giai doan so khai hinh thanh va phat trién
hé sinh thai startup, Chinh phu cac nude co6 vai tro quan trong trong viéc ban hanh cac chinh sach
va dua ra cac giai phap thuc ddy dau tu thién than ca trong va ngoai nudc vao startup tai qudc gia.
Dbi v6i Viét Nam, viéc khuyén khich cac nha du tu thién thin dau tu vao cac startup 1a chinh sach
quan trong trong phat trién hé sinh thai startup tai Viét Nam. Vi viéc nghién ctru chinh sach thac
déy dAu tu thién than vao startup tai mot s qudc gia trong khu vie gdm co: Singapore, Thai Lan va

Malaysia, bai viét diic két mot s6 kinh nghiém dé thuc day dau tu thién than véo startup tai Viét Nam

Tir khéa: dau tu thién than, angel investor, startup.
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1. Mé dau

Nha dau tu thién than 14 nguoi c6 gia tri tai
san dau tu 16n, hd tro tai chinh cho cac doanh
nghi€p khoi nghi€p voi muc dich thuong la doi
1ay quyén s& hitu von va cac hinh thic chuyen
d6i khéc trong cong ty [1]. Nhitng nha dau tu
thién than hau hét déu Ia nhimg nguoi di trude,
da c6 kinh nghiém trong mot hay nhleu linh vuc
khac nhau. Ho khong chi cip vén ma con la
ngudi dong hanh trong vai tro hd tro vé chuyén
mon, quan 1y va cb van cho startup, giup céac
startup dua trén nhiing kinh nghiém va mang
lu6i quan hé ma cac nha dau tu thién than da co.
Trong giai doan phat trién ban dau cua startup,
v6n dau tu thién than 1a bude dém giira giai doan

" Téac gia lién hé.
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hat glong (seed) va g1a1 doan startup da dinh hinh
nhung can s6 von 16n dé ting truong nhanh (early
stage), khi cac Quy dau tw mao hiém thuong khong
dau tu cho startup khi con qua nhé.

Véi vai trd quan trong cta ddu tu thién than
v6i startup, Chinh phu cac qubc gia, thuong chu
trong t6i cac chinh sach thic diy dau tu thién
than vao startup. Tai cac nudc phat trién nhu My,
Anh ¢6 s6 luong lon cac nha dau tu thién than;
ho dAu tu vao rat nhiéu cac linh vuc khac nhau
tory té, bao hiém, cong nghé, khoa hoc, tri tué
nhan tao,... Hién nay, trén thé gidi dang co ngay
cang nhiéu cac hiép hoi lién két cac nha dau tu
thién than, duoc su hd tro tir chinh sach cua
Chinh phu cac quéc gia.
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Tai khu vuc Dong Nam A, mot sb quéc gia
nhu Singapore, Thai Lan va Malaysia c6 hoat
d6ng dau tu thién than tuong dbi s6i dong, trong
d6 Chinh phui cac qudc gia nay da ban hanh nhiéu
chinh sach thiic day dau tu thién than, c thé
nghién ctru dé dac két kinh nghiém cho Viét
Nam - qudc gia méi xdy dung hé sinh thai
startup.

2. Chinh sich thiic diy dau tu thién than vao
startup tai Singapore

Singapore 1a dit nudc c6 mat do dan s chua
téi 6 triéu nguoi, tuy nhi€n co téi trén 3.300
statup dang hoat dong [2] va dugc danh gia 1a hé
sinh thai startup 16n nhat Chau A, trung tam khoi
nghiép ¢ khu vyc DPong Nam A véi hon 400 nha
dau tu thién than chinh thirc, 143 Vuon uom
khoi nghiép (Incubator) va T chirc ting toc khai
nghiép (Accelerator), trén 50 Van phong lam
vige chung (Co-working space) hoat dong [2].
Hau nhu ciac Quy dau tu mao hiém (Venture
Capital) 16n trén thé giéi déu c6 van phong tai
Singapore, nhim dén dau tu vao cac startup cO
tru so tai Singapore.

Céc chuong trinh hd trg startup & Singapore
khong chi tao ra dong luc dé khuyén khich gisi
tré¢ & Singapore khoi nghiép ma con thu hit nhan
tai, dédc biét trong linh vuc cong nghé trén toan
thé gidi toi Singapore dé khai nghiép. Phan 16n
céc chuong trinh déu tap trung vao viéc hd tro tai
chinh tryc tiép hodc gian tiép tir Chinh phi cho
cac startup [3]. Két qua khéo sat tai Singapore da
xép hang chinh sach hd trg doanh nghiép khai
nghiép 1a mot trong nhitng diéu kién dau tién thu
hat bat ky mot nha dau tu nao vao thi trudng
Singapore. Bén canh vi€c ban hanh nhing chinh
sach ho tro startup, chinh phu Singapore cling co
mot sb chuong trinh hd trg va chinh sach khuyen
khich nhim thu hat diu tu thién than tai
Singapore.

(1) Chinh phu Singapore c6 chinh sach hd trg
dau tu cho nha dau tu thién than, theo d6 nha dau
tu thién than chi phai dong gbp mot nira thay vi
toan bd s6 vén dau tu cho startup; mot nira con
lai s& duogc tai trg theo Chwong trinh Phét trién

Startup (SEEDS Capital) do Ban Phat trién kinh
té (EDB) trién khai tir nam 2000, sau d6 chuyén
giao cho Co quan hd trg doanh nghiép cua
Singapore (SPRING) nam 2008 [4]. Nam 2018,
Chinh phu Singapore sap nhap SPRING va Co
quan quan 1y doanh nghiép Qudc té Singapore
(International Enterprise Singapore) thanh Co
quan quan ly doanh nghiép Singapore
(Enterprise Singapore) véi muc tiéu trong tdm la
hd trg doanh nghiép Singapore - tir doanh nghiép
khéi nghi€p, doanh nghiép vira va nhd dén cac
tdp doan lon cua Singapore, thuc déy d6i méi
cong ngh¢, phat minh sang ché, giup doanh
nghi€p xay dung chinh sach phat trién vion tam
qudc té. Hién nay c6 khoang 500 nha dau tu va
trén 40 Vudn uom khoi nghiép (Incubator) va T6
chuc ting téc khdi nghiép (Accelerator), Quy
dau tu mao hiém tham gia chuong trinh SEEDS
Capital cua Enterprise Singapore [5].

(2) Nam 2010, Chinh phu Singapore ban
hanh chinh sach giam trir thué cho nha dau tu
thién than c6 tén goi Giam thué cho Nha dau tu
thién than (Angel Investors Tax Deduction
Scheme - AITD) c6 thoi gian thyc hién 10 nam
(t6i ndm 2020). Theo chinh sach nay, nha dau tu
thién than chinh thirc (approved angel investor)
dau tu toi thiéu 100.000 dola Singapore vio
startup & Singapore s& dugc giam thué, tiy vao
luong tién dau tu s& dwoc mic giam tdi da
250.000 dola Singapore mdi nam. Dé du diéu
kién nhan vu dai nay, nha dau tu thién than phai
dugc cong nhan boi Enterprise Singapore [6].

(3) Chinh phu Singapore tao diéu kién dé cac
nha dau tu thién than ¢ Singapore lién két voi
nhau va thiét 1ap cac mang luéi nha dau tu thién
than. Nam 2001, Mang luéi Nha dau tu thién
than Pong Nam A (Business Angel Network of
Southeast Asia - BANSEA) dugc mdt nhoém cac
nha dau tur thién than thanh 1p tai Singapore, mo
rong két nbi téi cac nhom dau tu & Thai Lan,
Malaysia, Viét Nam va Indonesia. BANSEA dua
ra tam nhin phat trién mot cong dong dau tu thién
than chuyén nghiép ¢ Slngapore thong qua chia
sé kién thure, hop tac dau tu gilta cac nha dau tu
cling nhu gia tang két ndi giira nha dau tu va
doanh nghiép startup. BANSEA c6 nhiém vu
thiic ddy hé thdng startup ma & d6 nha dau tu
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thién than cung cp vén cho cac doanh nghiép,
sau do ban than cac doanh nghiép nay lai tiép tuc
trg thanh nha dau tu thién than cho cac doanh
nghi€p khac [4]. Ngoai BANSEA, Singapore
con ¢ rat nhiéu mang ludi nha dau tu thién than
khac voi sy hd trg tich cuc tir Chinh phu
Singapore.

Tom lai, dé thuc ddy dau tu thién than vao
startup, Singapore c6 3 nhém chinh sach chinh:
1) Chinh séch vé to chitc hanh chinh véi viée
giao cho mot don vi chuyén trach hd tro cho
startup, trong d6 ¢6 nhiém vu thu hat du tu thién
than theo chu truong ctia Chinh phu; 2) Chinh
sach giam thué cho nha diu tu thién than dé
khuyén khich dau tu; 3) Tao diéu kién cho mang
lu6i dau tu thién than hoat dong mét cach chuyén
nghiép, theo diing quy dinh ctia quéc gia.

3. Chinh sach thic diy du tw thién than vao
startup tai Thai Lan

Bang s6 liéu vé ddu tu vao startup tai Thai Lan

Loai hinh Nam | Nam | Nam
2012 | 2015 | 2018
S6 luong Quy dau tw | 1 56 | 110
mao hiém
Sb lwong Nha dau tu | 2 30 | 50
thién than
S6 lwong To6 chac| 1 5 >8
thuc ddy kinh doanh

S6  luong  startup 2 27 102
nhin duoc dau tu
trong ndm

Nguon: Startup Ecosystem Thailand [8],

Thai Lan 1 thi truong v6i nhiéu co hoi cho
céc doanh nghiép khoi nghiép & Pong Nam A.
Pay 1a nén kinh té 16n thtr hai trong khu vyc va
c6 mot sb chinh sach than thién cho cac nha dau
tu [7]. Trong nhiing ndm qua, h¢ sinh thai startup
Thai Lan phat trién twong d6i manh mé véi trén
600 startup dang hoat dong (dan sé Thai Lan gin
70 triéu ngudi), sd luong nha dau tu thién than
chinh thtrc tang tr 2 (ndm 2012) 1én 30 (ndm
2015) va 50 (ndm 2018), dic biét 57% trong sb

d6 1a nha dau tu thién than nuéc ngoai. Nam
2012 & Thai Lan chi c6 2 startup nhan duoc
ngudn von dau tu thi dén nim 2015 di c6 27
startup dugce dau tu va dén nam 2018 co 102
startup duoc dau tu.

Tai Thai Lan, von dau tu mao hiém va vén
dau tu thién than kinh doanh 1a hai ngudn vén
dau tu chi dao hd trg cho startup. Chinh phu
Thai Lan da c6 mot sb hoat dong thu hit dau tur
thién than nudc ngoai.

(1) Co quan phat trién khoa hoc va cong nghé
qudc gia Thai Lan (National Science and
Technology Development Agency - NSTDA)
thuoc Chinh pha hop tac voi Dién dan Nha dau
tu thién than thé gidi (The World Business
Angels Investment Forum - WBAF) d¢ tao dung
cong dong cac nha dau tu thién than cho cac
startup trong nudc.

(2) Nam 2018, Chinh phu Thai Lan thong
qua luat vé wu dai thué (Tax Incentive) cho nha
dau tu thién than dau tu vao statup tai Thai Lan.
Nha dau tur thién than phai dugc cong nhan boi
Co quan phat trién khoa hoc va cong nghé quc
gia Thai Lan (NSTDA) [9]. Theo luat vu dai
thué, nha dau tu thién than c6 thé dugc giam thué
thu nhdp c4 nhan t6i da 100.000 Thai Baht
(THB) mbi nam. Nha dau tu thién than can dap
ung mot s6 diéu kién rang budc nhu dau tu vao
mdt s6 linh virc wu tién, gitr ¢6 phan cua startup
trong toi thiéu 2 ndm lién tiép ké tir thoi diém dau
tu moi duge huong chinh sach wu di thué.

(3) Thai Lan la nudc di sau trong qua trinh
cong nghiép héa voi nganh chu chét gom nong
nghiép, 6 t6, dich vy, tai chinh; tuy nhién trong
nhitng nim gan day Chinh phii Thai Lan da thuc
hién chién luoc kinh té méi véi cac chinh sach
thuc ddy cac doanh nghiép vira va nho dau tu doi
moi cong nghé, dong thoi tao moi trudng thuan
loi hon dé thu hat cac nha dau tu, gf”)m ca nha
dau tu thién than vao cac startup, dic biét la
startup lién quan dén d6i méi cong nghé dé Thai
Lan c6 thé phat trién thanh cac hub cong nghé.
Do d6, Chinh pha Thai Lan khuyén khich cac
startup tap trung chu yéu vao céc linh vuc lién
quan dén cong nghé, dic biét 1a cong nghé cao.
Tur chinh sach vu tién cta Chinh phd, cac nha
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déau tu thién than dau tu vao startup & Théi Lan
1a tir nhu cau thyc tién va sé gitip cho nén kinh té
Thai Lan phat trién manh m& hon vé cong nghé.
Céc linh vuc startup thu hut dugce nhidu nhit vén
dau tu & Thai Lan nhiing nim gan day 1a thuong
mai dién t, logistics, cong nghé tai chinh
(fintech), thanh to4n va nha hang, in ubng.

Nhin chung, Thai Lan da thyc thi mot )
chinh sach dé thuc dy dau tu thién than vao
startup: 1) Chinh sach vé t6 chtrc hanh chinh voi
viéc giao cho mot don vi chuyén trach ho trg cho
startup, trong d6 ¢6 nhiém vu thu hit dau tu thién
than theo chu truong ctia Chinh phu; 2) Chinh
sach wu dai thué cho nha dau tu thién than dé
khuyén khich dau tu. 3) Chinh sach lya chon linh
vuc uu tién thu hat vén dau tu thién than.

4. Chinh sich thiic diy dau tu thién than vao
startup tai Malaysia

Tai Malaysia, mot s6 co quan thudc chinh
phii Malaysia duoc chi dinh dé hd tro cac startup
cho dén khi ting trudng va tro thanh cac cong ty
16n. Tuy nhién, phan 16n céc startup tai Malaysia
lya chon lién két véi mot truong dai hoc hoac cac
vién nghién clru dé dugc nhan nguén tro cép
nghién ctru tr chinh phi. Theo mét nghién cuu
véi 28 startup cong nghé tai Malaysia nam 2015
[10], ¢6 31% startup dugc tai trg thong qua cac
ngudn vén dau tu cla cong ty dau tu tai chinh
nha nudc, tiép theo 1a cac khoan tai trg ctia chinh
phu (27%), trong khi chi ¢6 3% nhén v6n dau tu
tir nha dau tu thién than. Piéu d6 cho thdy su
tham gia ctia nha dau tu thién than van & mirc
thap 0 Malaysia, trong khi quy dau tu cong van
chiém uu thé trong cac quy dau tu trong nudc.
Tuy nhién, Malaysia da c6 nhiing chinh sach va
bién phap dé thiic ddy dau tu thién than vao
startup.

(1) Y tuong vé mot co quan dai dién cho cac
nha du tu tu nhan lin dau dugc Chinh phu
Malaysia khoi xudng vao ndam 2010 nham nd luc
giai quyét tai trg cho céc startup bang huy dong
vén. Nam 2012, tai Dién dan Thién than kinh
doanh Chau A, Malaysia, Quy Cradle Sdn Bhd -
Cradle, co quan thugc B Tai chinh cong bd

thanh 1ap Mang lu6i cac Nha dau tu thién than
Malaysia (Malaysian Business Angels Network
- MBAN) v¢i tam nhin tré thanh tiéng néi chinh
thirc cho cong ddng dau tu thién thin Malaysia,
trg thanh Quy dau tu thién than 16n manh va la
noi giao luu va chia sé kién thirc cho cac nha dau
tu thién than trong nudc, trong khu vuc va quéc
té. MBAN duoc Bo Tai chinh Malaysia ty quyén
trong viéc cong nhan Nha dau tu thién than cho
Chuong trinh Uu dii Thué nha dau tu thién than
va cac chuong trinh lién quan khac thudc pham
vi Bg Tai chinh. MBAN ciing c6 trach nhiém xac
nhén cac nha dau tu thién than va cac cau lac bd
nha dau tu thién than, xay dung nhan thirc va dao
tao cho nha dau tu thién than ciing nhu gidm sat
céc sb liéu dau tu thién than tai Malaysia. MBAN
1a mot thyc thé ¢ chirc ning nhu 1a mot t6 chirc
thuong mai diéu khién cac lién két giita cac nha
dau tu thién than trong va ngoai nudc.

Tinh dén hét 2018, MBAN da cong nhan 240
nha dau tu thién than, gdm cac nha dau tu trong
10 cau lac bd nha dau tu thién than 16n tai
Malaysia va cac nha dau tu tu do ca trong va
ngoai nudc. Tir nam 2015 dén 2018, MBAN da
dau tu von cho 65 startup trong gan 350 startup
thuyét trinh goi von (pitching) [11].

(2) Nam 2013, Chinh phu Malaysia cong b
U dai thué cho nha dau tu thién than (Angel Tax
Incentive - ATI) trong ngudn ngan sach qudc gia
v6i uu dai thué quy dinh muc giam 1én d&én
500,000 RM mdi nam. ATI dugc quan ly boi
Vin phong wu dii thué thién than (Angel Tax
Incentive Office - ATIO), mét don vi cia quy
Cradel. Dé du diéu kién nhan vu dii nay, nha dau
tu thién thin phai dwoc MBAN cong nhan va
dugc x4c nhan bdi Bo Tai chinh Malaysia.
Sau 2 nam dé tir khi dau tu, nha dau tu thién
than c6 thé trinh thué thu nhép ca nhén théng
qua co quan thuc hién xur 1y cat giam thué c6
tén Lemgaba Hasil Dalam Negeri (LHDN)
[12,13].

Nhu vay, dé thic day dau tu thién than vao
startup, Malaysia c6 2 nhém chinh sach chinh: 1)
Chinh séch uu dai thué cho nha dau tu thién than
dé khuyén khich dau tu; 2) Ung ho va tao didu
kién cho mang luéi ddu tu thién than hoat dong
nhu 1a mot t6 chue thuong mai lién két gilta cac
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nha dau tu thién than trong va ngoai nudc dé dau
tu cho startup tai quoc gia.

5. Kinh nghiém dé thic ddy dau tw thién thin
vao startup tai Viét Nam

Tai Viét Nam, hoat dong d6i méi sang tao va
khoi nghiép bat dau dugc chu trong dic biét
trong nhitng nim gan day. Nam 2017, Chinh phu
ban hanh Dé an "HJ trg hé sinh thai khoi nghiép
d6i méi sang tao qudc gia dén nim 2025". Nam
2018, Chinh phi ban hanh Nghi dinh
38/2018/ND-CP dau tu cho doanh nghiép nho va
vira khoi nghiép sang tao c6 quy dinh vé& Quy dau
tu khoi nghiép sang tao. Cung véi sy hinh thanh
cua hé sinh thai khéi nghiép tai Viét Nam, hoat
dong cua nha dau tu thién than trong nudc va
ngoai nudc cling dan duoc tao 1ap; tuy nhién can
céc chinh sach va giai phap tir Chinh phu dé thac
day dau tu thién than vao startup.

Thong qua nghién ctru cac chinh sach thuc
déy dau tu thién than vao startup tai mot s6 quéc
gia trong khu vuc, co thé dac két mot sb kinh
nghiém dé thic ddy dau tu thién than vao startup
tai Viét Nam nhu sau:

(1) Nén tao co ché khuyén khich thanh lap
mang ludi cac nha dau tu thién than, hoat dong
c6 sy giam sat cua Nha nudce nham tap hop céc
nha dau tu trong nude va ngoai nudce ¢ von va
kinh nghiém dé dau tu, ddng hanh, hudng dan
cho céac startup. Hinh thanh mang ludi dau tu
thién than ciing giup cho cac nha dau tu thién
than lién két cac nguon luc vé tai chinh, chuyén
mon va thong tin dé dau tu vao startup mot cach
hi¢u qua.

(2) Giao cho mét co quan thugc Chinh phu
chu tri thuc hién nhiing giai phap dugc Chinh
phi dua ra dé thiic ddy dau tu thién than vao
startup. Co quan ndy déng mot sd vai trd nhu
cong nhan nha dau tu thién than, thuc thi chinh
sach hd tro dau tu cho nha dau tu thién than,
giam sat hoat dong cia mang ludi dau tu thién
than va nha dau tu thién than, t6 chic sy kién két
né\i va tao dung cong déng cac nha dau tu thién
than,...

(3) C6 chinh sach wu dai danh cho nha dau
tu thién than khi dau tu vao startup nham muc
dich thu hut cac nha dau tu tiém nang tham gia
dau tu. Cac chinh sach nén duoc thyuc hién la: vu
dai, giam thué thu nhap cd nhan dbi véi cac
khoan dau tu ctia nha dau tur thién than, d6i Gmg
von, cung dau tu von cho startup.

(4) Tai Viét Nam, hién chua c6 van ban phap
ludt dinh nghia cy thé thé nao 1a mot nha dau tur
thién than, chua c Kkhung phap ly nham bao vé
quyen loi ctia nha dau tu thién than, do vy chua
khuyén khich dwoc nha dau tu thién than tham
gia dau tu. Trudc mat nén luat hoa khai niém nha
dau tu thién than dé cong nhan chinh thirc chu
thé quan trong v6i su phat trién cua startup va
hudng toi quy dinh cu thé quyén loi cta nha dau
tu thién than dé khuyén khich céc hoat dong dau
tu thién than nhu cac quc gia di thue hién thanh
cong.

(5) Céc chinh sach hd trg tir Chinh phu dé
startup phét trién 1 mot trong nhitng diéu kién
thu hut dau tu vao startup. Chinh phu déng vai
tro phat trién hé sinh thai startup, hd tro, dong
hanh, tao mdi trudng dé startup phat trién. Do
vay, chu trong vao nghién ctru, ban hanh céc
chinh sach dé hd trg céc startup co diéu kién phat
trién ciing gop phan quan trong dé thic day dau
tu thién than vao startup tai Viét Nam.

6. Két luan

Nha dau tu thién than 13 nhan t6 quan trong
trong h¢ sinh thai startup. Chinh vi vy, chinh
sach khuyén khich cac nha déu tu thién dau tu
vao cac dy an khoi nghiép la can thlet trong phat
trlen hé sinh thai startup tai cac qubc gia. Doi Vol
qudc gia co hé sinh thai startup méi phat trién
nhu Viét Nam, vai tro cua Nha nudc la quan
trong v4i viée thuc ddy hoat dong dau tu thién
than, trong d6 Chinh phii va cac co quan quan ly
nha nuée can thuc hién nhiéu chinh sach va giai
phap thuc diy su phat trién cta hoat dong dau tu
thién than n6i chung, cic nha dau tu thién than
noi riéng. Kinh nghiém thyc tién tir mot s6 qubc
gia trong khu vuc da va dang thuc hién thanh
cong thic ddy dau tu thién than vao startup nhu
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Singapore, Thai Lan va Malaysia da trinh bay
trong bai viét 1a nhitng bai hoc tham khao co6 thé
nghién cuu, ap dung tai Viét Nam.
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