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Bdi viet ndy tap trung phdn tich, ddnh gid chinh sdch thue dol vdi chuyen nhtiong van ddu tti vdo 
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This article focuses on analyzing and assessing 

tax policies for the transfer of investment capital 

into Vietnamese startups today, pointing 

out the limitations and shortcomings that 

hinder investors. Thereby, the authors malce a 

number of recommendations and suggestions 

to improve the tax mechanism and policies for 

the current capital transfer activities in order 

to make investing in start-ups more convenient 

and profitable, attracting investors' attention 

in the coming time. 
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Oat van de 

kha nhieu co che, chinh sach nham h6 trp phat trien 

he sinh thai khoi ngliiep. Tuy nliien, nhiing chinh sach 

nay thuong tap trung vao phat trien cac doanh nghiep 

khoi nghiep (DNKN) ma chua quan tam dung miic 

den cac chinh sach rieng biet va cu the danh cho cac 

NDT khoi nghifp. Theo tinh than Chi thi so 09/CT-TTg 

cua Thu tuong Chinh phii, trong thoi gian tdi, Viet 

Nam se phai xay dung san giao dich von danh rieng 

cho cac DNKN. Vi vay, can co nhirng quy djnh cu the 

ve thue doi voi thu nhap tu hoat dpng chuyen nhuong 

von dau tu vao cac DNKN, lam co so cho viec phat 

trien san giao dich von hieu qua hon. 

Von va cac nguon von trong doanh ngKiep khdf nghiep 

DNKN doi moi sang tao (DMST) thuong co nhiing 

dac trung co ban nhu: Co tinh dpt pha, sang tao; co 

tinh tang ttudng cao va viec phat ttien thucmg g i n lien 

vol yen to cong nghe... Tuy nhien, hoat dong ciia cac 

DNKN doi moi sang tao (DMST) cung thudng cd tinh 

nil ro cao, vi vay, thudng gap phai nhieu trd ngai, tir 

nang luc quan tti kinh doanh, chap hanh cac thii tuc 

Nhdm cac nha dau tir (NDT) cho khdi nghiep 

la mpt trong ba chii the chinh ciia he sinh thai khdi 

nghiep, nim giir vai ttd het sire quan ttpng va la dieu 

kien "du" de cd the phat trien he sinh Biai khdi nghiep 

d Viet Nam. Thdi gian qua, Chlnh phii da ban hanh 

quan toi tieu chuan, quyen hanh chinh; cac van de lien 

sd hiru tti tue va ttd ngji ldn nhat dd chinh la thieu von, 

khd khan trong Sep can nguon von, bao gdm ca von 

dau hr va von vay. Vdn ttong cac DNKN DMST giu vai 

ttd het siic quan ttong neu khdng ndi li, song cdn ttpng 

su phat ttien ciia DN Thieu vdn se d i n tdi cac khd 

khan ttong tim kiem mat bang kinh doanh, mua s jm 

CO sd vat chat, may mdc tiiiet bi phuc vu nghifc ^^^^ 

phat ttien san pham mdi d ing nhu quang ba, thuong 

mai hda san pham. Vi vay, du rat giau y tudng s ' 

tap nhung neu khong cd vdn, nha khdi nghiep co th^' -
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khong hien thuc hda dugc cac y tudng ciia minh, khd 

CO the tao lap va phat trien dugc DNKN. 

De cd dugc nguon von cho hogt dgng khdi nghiep, 

cac nha khdi nghipp cd the h u y dgng tii' rat nhieu 

kSnh khac nhau, Cac kenh huy ddng vdn co ban co 

the ke den la: (1) Cac khoan tiet kiem ciia ban than va 

cac khoan vay tit ngudi than, hg hang; (2) Cac khoan 

tin dyng tii ngan hang t h u a n g mai thdng qua cac 

hpp ddng vay ngan han hoac dai han; (3) Quy Dau tu 

mgo hiem. Day la nhijng quy dau tu dugc iiy thac de 

quan ly tien ciia cac nha dau tu giau cd niong muon 

dau tir vao nhihig DN khdi nghiep, DN nho va vira 

(DNNW) nhung cd Hem nang phat trien nhanh, Quy 

Dau tu mao hiem kiem dugc loi nhuan khi DN khdi 

nghiep thanh cdng va phat hanh cd phieu lan dau 

tren san giao dich chung khoan (IPO) hoac khi DN 

khdi nghiep trudng thanh va ban lai cho mgt DN khac 

vdi gia cao; (4) NDT thien than. Nhimg NDT ca nhan 

cung cap vdn dau tu cho cac DNKN dudi dgng khoan 

vay cd the chuyen dd'i thanh cd phan hoac mua co 

phan ciia DN; (5) Quy Dau tu gpi von tir cdng dong. 

La hinh tbiic gpi vdn cho phep cac nha dau tu thien 

than cd the dau tu cho cac du an khdi nghipp thdng 

qua cac quy dau tu online. Ngoai ra cdn cd kenh huy 

dpng vdn qua phat hanh trai phieii DN va kenh huy 

dpng vdn tir thi t rudng chung khoan. 

Tuy nhien, do dau tu vao cac DNKN DMST cd dp 

nii ro cao nen thudng dugc xem la dau tu mao hiem; vi 

vay, viec huy ddng vdn cho DNKN tir vay ngan hang 

hay phat hanh trai phieu va thi t rudng chung khoan 

thudng it kha thi. Vdn dau tu cho cac DNKN DMST, 

thudng do cac NDT mao hiem hoac NDT thien than 

cung cap. Trong nhieu trudng hgp, NDT cd the ni t von 

hoac chuyen nhugng vdn de bao toan von dau tu, hoac 

CO the thay ddi danh muc dau tu, khi dd, se phat sinh 

thu nhgp tir hoat ddng chuyen nhugng von. 

Chinh sach thue chuyen nhUdng von 
dcacnifdctrenthegioTJ vad Viet Nam 

O hau het cac qudc gia tren the gjdi, thu nhap tir 

hoat ddng chuyen nhugng von va tai san deu bi danh 

thue lai von. Cac quy dinh danh vao thu nhap tir 

chuyen nhugng von va tai san cd die dupc tach rieng 

thanh mdt sac thue (d Anh) hoac gdp chung vao thue 

thu nhap ca nhan (TNGN) hoac thu nhgp DN (TNDN) 

(nhu Nhat Ban). Dii dugc tach rieng hay gdp chung thi 

thu nhap tir chuyen nhugng von va tai san van duoc 

tinh rieng cho timg lan phat sinh thu nhap, sau dd 

dugc bii trir vdi cac khoan Id phat sinh tir cac giao dich 

chuyen nhuong khac trong nam tmh thue roi mdi ap 

dung thue suat cho timg logi thu nhap. 

O Anh, thu nhap tir chuyen nhugng von va tai san 

Gia DN dugc xac dinh kha phiic tap, cd tinh den chi so 

gia ca de loai bd cac yeu td lam phat. Ddi vdi DN, thu 

nhap tir chuyen nhugng von dupc gdp chung vao td'ng 

thu nhap chiu thue va tinh thue vdi cimg mdt miic thue 

suat nhu thue TNDN (hien tai la 19%). Ddi vdi ca nhan, 

thu nhap tir chuyen nhugng von duoc quy dinh rieng 

thanh mgt sac thue va ap dyng miic thue suat rieng 

dua tren bieu thue suat liiy tien ciia thue TNCN (thue 

suat 10% neii thu nhap trong miic dudi 34,500 Bang va 

20% ddi vdi thu nhap vupt tren miic tren). 

O Vipt Nam, hoat ddng d'au tu va chuy&i nhirpng 

vdn ap dyng doi vdi cac NDT ndi chung, cac NDT cho 

khdi nghiep ndi rieng hien dang dupc thuc hien dua 

tren Luat Dau tu nam 2014, Luat Ho trg D N N ' W va 

cac van ban hudng dan thuc hipn. 

Khi cac NDT chuyen nhugng vdn se phat sinh cac 

khoan thu nhap va khi dd, cac khoan thu nhgp nay se 

chiu su dieu chinh oia cac Luat thue, Cu thC neu NDT 

la DN thi thu nhap tir hoat ddng chuyen nhuong von 

se dugc coi la thu nhap khac va nop thue theo Luat 

Thue TNDN (Luat Thue TNDN so 14/2008/QH12 ngay 

03/6/2008 va cac van ban hudng dan thyc hipn) Neu 

NDT la ca nhan thi thu nhap tir chuyen nhugng von 

se la mpt khoan thu nhap chiu thue va duoc xac duih 

theo Luat Thue TNCN (Luat Thue TNCN sd 04/2007/ 

QH12 ngay 21/11/2007 va cac van ban hudng dSn thuc 

hien). Quy dmh cu the ve thue doi vdi chuy&i nhugng 

vdn d'au tu til' cac doi tuong nhu sau: 

Thii nhS't, doi vdi ngudi chuyen nhugng vdn la td 

chiic: Thu nhap tir chuyen nhugng von dupc xac dinh 

bang gia chuyen nhugng trir di cac chi phi (bao gom gia 

mua a i a phan von chuyen nhupng va chi phi chuyen 

nhuong phat sinh). Thu nhap tir chuyen nhuong vdn 

a i a DN dugc coi la mgt khoan thu nhap khac, DN cd 

thu nhgp tir diuyeh nhugng von cd trach nhiem xac 

dinh, ke khai so thue TNDN tir chuyen nhupng von 

vao td khai tam tinh theo quy va quyet toan theo nam 

va se phai nop thue TNDN vdi thue suat 20%. Cu thC 

quy dinh tai Dieu 14, Thdng tu sd 78/2014/rr-BTC ve 

thu nhap hr chuyen nhugng von va Muc 8, Dieu 12, 

Thdng tu' sd 156/2013/rT-BTC ve ke khai thue ddi vdi 

thu nhap tii' chuyen nhugng von, 

Thu hai, doi vdi ngudi chuyen nhugng von la ca 

nhan: Thue TNCN doi vdi thu nhap tii' chuyen nhugng 

vdn oia ca nhan cu tni va khdng cu tni cd cac quy dinh 

khac nhau, cu the: 

- Ca nhan cu tni chuye'n nhupng von thuc hien 

khai thue theo timg Kn chuye'n nhupng. Thu nhap tir 
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chuye'n nhupng von dupc xac dinh bang gia chuyen 

n h u p n g trir gia mua cua ph'an von dupc chuyen 

nhupng va cac chi phi lien quan, Ca nhan cu tn i khi 

chuyen nhugng von se ndp thue TNCN doi vdi thu 

nhgp nhan dupc tir chuyen nhupng von vdi miic thue 

suat 20%. Ddi vdi thu nhap tir chuyen nhugng chiing 

khoan thue TNCN dupc tinh theo ty 1? 0,1% tinh trgn 

gia chuye'n nhugng chung khoan timg lan. 

- Ca nhan khdng cu tn i cd thu nhap tir chuyen 

nhupng von gdp tai Vipt Nam khdng phai khai thue 

tryc tiep vdi co quan thue ma td chii'c, ca rihan rihan 

chuye'n nhugng thuc hien khau trir thue va khai thue. 

Ca nhan khdng cu tni khi chuyen nhugng von hogc 

chuyen nhugng chiing khoan se nop thueTNCN vdi ty 

I§ 0,1% tinh tren gia chuyeri nhugng von hogc chuyen 

nhugng chiing khoan theo timg lan phat sinh thu nhap 

(Dieu 14, Thdng tu so 78/2014/IT-BTC ve thu nhap hi 

chuyen nhupng vdn va Myc 8, Dieu 12, Thdng tu so 

156/2013/rT-BTC ve ke khai thue ddi vdi thu nhgp tir 

chuyen nhugng von). 

Mot so van tfe t^n tai 

Vdi cac quy dinh trong co che, chinh sach thue thu 

nhgp tir chuyen nhupng von hi^n hanh, neu xem xet 

tren gdc dp khuyen khich d'au tu, cd the thay mdt so 

van de sau: 

Mpi la, chua cd quy dinh phan biet hay u u dai ve 

thue ddi vdi thu nhgp tir chuyen nhugng von oia NDT 

vao DNKN so vdi d'au tu vao cac doi tugng khac: Do 

dac diem ciia cac DNKN DMST, viec dau tu vao cac 

DN nay cd dp riii ro cao va cac NDT thudng phai cd 

nhiing quyet dinh thoai von hay chuyen nhupng von 

de bao toan von d'au tu, hay co the thay doi danh muc 

d'au tu de toi u u hda von d'au tu ciia minh. Tuy nhien, 

cac quy dinh ve co cheva chinh sach thue doi vdi cac 

trudng hgp nay van duoc thuc hien nhu doi vdi viec 

dau tu vao cac DN khac, chua cd bat ky uu dai nao 

nham khuyen khich d'au tu vao DNKN, 

Hai la, ky tinh thue doi vdi hogt ddng chuyen 

nhugng von oia NDT la DN va ca nhan hi§n dang cd 

su khac biet: Doi vdi DN, ky tinh thue ddi vdi thu nhap 

tir chuyen nhugng von dupc thyc hien theo nam, trong 

khi thue ddi vdi thu nhap tir chuyen nhupng von ciia 

ca nhan dugc tinh theo timg lan phat sinh. Su phan biet 

nay chua dam bao cdng bang cho cac NDT ndi chung, 

dau tu vao Knh vyc khdi nghiep ndi rieng va cd the lam 

hgn die su dau tu o ia cac NDT ca nhan. 

Ba la, chua cd quy dinh ve bii trir l6 tir hogt dpng 

chuyen nhupng vdn ciia DN, d ing nhu oia cac ca nhan 

khi phat sinh cac k h o ^ 16 tir cac hoat dpng d iuyeh 

nhugng von ndi chung, boat ddng diuyeh nhirgng von 

<Sau tu vao DNKN ndi rieng. 

- Ddi voi DN: Khoan thu nhap tir chuyen nhugng 

vdn dugc tinh vao thu nhgp khac de tinh thue TNDN-

Tuy nhien, cac van ban d iua de cap den vigc giam tru 

khi cd cac khoan Id tir chuyen nhupng vdn. 

- Ddi vdi ca nhan: Do thu nhgp tir chuyen nhugng 

vdn dugc ke khai va ndp thue theo timg lan phat sinh 

thu nhap. Vi vay, doi vdi ca rihan cu tni, neu phat sinh 

Iai, ca nhan se phai nop thue TNCN ngay khi cd thu 

nhap, cdn neu phat sinh Id thi ca rihan vSn phai khai 

thue nhung khdng phai npp thue. Cdn doi vdi ca nhan 

khdng or tni thi tinh thue dua tien gia chuyen nhupng 

nen viec chuyen nhugng 16 hay lai vSn phai npp thue. 

N h u vay, chua cd quy dinh nao cho phep NDT bii trir 

Id tir viec chuyen nhugng vdn d'au tu' vdi lai tir cac hoat 

dpng chuye'n nhupng von khac. Quy dinh chung cho 

tat ca cac doi tugng nhu vay se khdng khuyen khich 

NDT trong nudc va nudc ngoai dau tu vao cac DNKN 

vdn da cd dp riii ro cao. 

Khuyen nghj gidi phap 

Thu nhat, nghien ciiu va ban hanh mpt sd u u dai ve 

thue d io cac khoan thu nhap tir chuyeii nhugng von 

dau tu vao DNKN. Cy the^ cd the ap dyng co d ie hoan 

thue toan bp hoac mpt phan cho thu nhap tir diuyeh 

nhuong vdn neu NDT tiep tuc sir dung ti'en de dau tu 

vao mdt DNKN khac du dleu kien. Co d ie nay cd the 

dupc thuc Men n h u sau: 

Buac 1: Ngudi nop thue c'an xac dinh thu nhap a ia 

timg lan phat sinh hoat dpng chuye'n nhuong von neu 

nhirng khoan vdn nay d'au tu vao DNKN. 

Buac 2: Neii NDT sir dyng so tien thu dupc de tiep 

tyc dau tu vao mpt DNKN khac du dieu kien thi se 

duoc ap dyng co che hoan thue. Sd thue dupc hoan tiiy 

thugc vao sd tien ma NDT sir dyng de tiep tuc dau tu: 

- Trudng hgp 1: Neu NDT su dyng toan bp sd tien 

thu dugc tir hoat dgng chuyen nhugng von de dau 

tu vao mgt DNKN mdi (dii dieu kien hoac da dugc 

dang ky tren san giao dich von cho doanh nghidp khdi 

nghiep) thi NDT chi can ke khai ma chua phai nop 

thue. Viec nop thue doi vdi khoan thu nhap nay chi 

dugc thuc hien khi NDT nit von khdng tiep tuc dau 

tu dio DNKN nira hogc diuyen nhugng von cho dSi 

tupng khac, khdng phai la cac DNKN. 

- Trudng hgp 2: Neii NDT chi sir dyng mpt phan 

so tien thu dugc tir viec chuye'n nhugng von de d'" 

tu vao DNKN (dam bao dii tieu chuan) thi che h 

I?ch giira sd tien thu dugc vdi so tien d'au tu 

se bi tinh thug". Phan thu nhgp con lai (thu nha h' 

16 
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chuyen nhugng von sau khi trir di p h a n da bi tinh 

thue) se dugc hoan nop thue cho den khi NDT ni t 

vdn khdng tiep tyc dau t u cho DNKN, hoac chuye'n 

nhugng von cho doi tupng khac, khdng phai la cac 

DNKN nhu t rudng hgp 1... 

Ap dyng CO che hoan thue thu nhgp doi vdi thu 

nhap tir chuyen n h u o n g von dau tu cho khdi nghidp 

se khuyen khich cac NDT bd von cho khdi nghidp 

va tim kiem nhirng ca hdi dau tu khdi nghi?p mdi. 

Ddng thdi, nd ciing giup cho cac DNKN cd nhieu 

CO hpi tiep cgn cac nguon von h o n Tuy nh i in , de 

thyc hien co che nay ddi hdi pha i xem xet ky cac 

van de sau: 

Thu nliat, xac dinh rd the nao la mpt DNKN DMST. 

Dieu nay se de dang h o n khi san giao dich von cho 

DNKN dupc thiet lap va van hanh. 

Thir hai, kie'm soat dugc thu nhap tir cac fan chuyen 

nhirpng von cua cac NDT mdt each chinh xac, 

Thie ba, ky tinh thue thu nhgp tir chuyen nhugng 

von ddi vdi ca nhan dugc tinh theo nam thay vi theo 

timg lan phat sinh nhu quy dinh hien nay. 

Quy djnh ve co d ie hoan thue doi vdi thu nhap tir 

chuyen nhuong von dau tu vao cac DNKN ap dyng 

cho ca trudng hgp NDT la DN hoac ca nhan va cd the 

dugc md rpng hon bang each: (1) Miln thue thu nhap 

doi vdi ihu nhgp tir chuy&i nhupng tai san neii NDT 

sir dyng toan bd so tien ban tai san do de d'au tu vao 

mpt dy an khdi nghiep moi; (2) Thuc hien hoan thue 

doi vdi thu nhgp tir viec chuyen nhugng von dau tu 

vao cac D N N W , nhung cd dieu chinh cho phii hgp 

vcri muc tieu a i a Chinh phii trong timg thdi ky nhat 

dinh. Vi dy, chi cho phep hoan toi da 50% sd thue thu 

nhap phai nop doi vdi thu nhap tir chuyen nhugng 

vdn dau tu vao cac D N N W thay vi 100% nhu co die 

ap dung ddi vdi thu nhgp tir chuyen nhugng von dau 

tu cho cac DNKN, Hoac chi ap dung co che hoan thue 

cho cac D N N W trong mdt sd lihh vuc nhat dinh can 

khuyen khich. 

Thu tu, ap dyng ky tinh thue theo nam thay vi theo 

timg lan phat sinh cho khoan thu nhgp tir hoat dgng 

chuyen nhugng von a i a cac NDT ca nhan nham dam 

bao cdng bang vdi cac NDT la DN. 

Thu nam, xem xet, sira doi de cho phep bii trir 

so Id oia vipc chuyen n h u g n g von dau tu cho khdi 

nghiep vdi thu nhap tir chuyen n h u p n g von khac 

trong nam tinh thue de giam bdt rui ro cho cac NDT, 

khuyen khich cac NDT bd vdn cho DNKN. Vi?c bii 

hli nay chi thuc hien vdi cac thu n h a p tir chuye'n 

nhirgng von ma khdng bii trir vdi cac boat dpng san 

xuat kinh doanh khac n h a m d a m bao giir nguyen 

tinh chat cua khoan thu nhgp tir chuyen n h u g n g 

vdn. Neu sau khi bii trir ma cdn hi Id thi cd the 

chuyen so Id vao thu nhgp tir chuyen nhupng von 

phat sinh trong nam tinh thue tiep theo ciia nguoi 

ngp thue. Quy djnh nay cung phii hgp vdi cac quy 

dinh ma hien nay nhieu nudc dang ap dung. 6 Anh, 

khoan Id khi chuye'n nhugng vdn trudc tien dugc bii 

trir vdi thu nhap tir lai von a i a nam tinh thue sau dd 

dugc chuyen sang nam ti'nh thue tiep theo, khong 

gidi han so nam chuyen 16. Trong khi dd, tgi Nhgt 

Ban, khoan Id chuyen nhugng vdn dugc bii trir vdi 

lai kinh doanh trong nam va dupc chuyen Id toi da 

10 nam neu DN duoc thanh lap sau 1/4/2018. 

H6 trp vdn cho DNKN bao gom ca ho trg tiep can 

cac nguon von de khdi nghipp la mgt trong nhirng muc 

tieu o ia cac chinh sadi hd trg phat trie'n hp sinh thai 

khdi nghiep. Song song vdi v i | c khuyen khich dau 

tu cho DNKN, cac co che chinh sach d ing can phai 

tao dieu kien thuan Igi va dam bao quyen lgi cho cac 

NDT khi chuyen nhugng hoac nit vdn dau tu, gdp 

phan hinh thanh va phat trien thi trudng vdn cho khdi 

nghipp mpt each ben viing va hieu qua. lOf 
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