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|. Khai niém va dac diém

1. Dau tw
e a/ Binh nghia: Pau tw la viéc str dung vén
vao mét hoat déng nhat dinh nham thu loi
nhuan va/hodc loi ich kinh té xa héi.
— Phan tich dinh nghia:
e\/On
e Hoat ddng nhat dinh
e Loi nhuan/loi ich kinh té xa héi



* Loi nhuan la chénh léch gitra thu nhap ma
hoat ddng dau tw dem lai cho chd dau tw voi
chi phi ma chu dau tw phai b ra dé tién hanh
hoat ddng dau tw dé

» Loi ich kinh té xa hdi la chénh léch gitra
nhirng gi ma xa hoi thu dwoc voi nhirvng gi ma
xa hoi mat di tr hoat déng dau tw



« MOt SV vira tot nghiép Tu tai dang can nhac xem
c6 nén di du hoc bac Pai hoc & nwdc ngoai hay
khgng. Thoi gian hoc 1a 4 nam, va téng chi phila
2 ty VND, tra hét ngay tir ban dau (do Lanh s
quan yéu cau so tién 2 ty VND phai c6 san ngay
trong tai khoan ngan hang). Hay xem day la mot
quyét dinh dau tw, va chi xét dén khia canh kinh
té, lieu co nén di hoc hay khong?



Sau 4 nam, c0 ta sé ve Viét Nam lam viéc v&i mire
lwong khoi diém la 20tr/thang, nghia la 240tr/nam.
Co ta cling tin rang v&i nang lwc cua minh, moi nam
cO ta sé dworc tang Iwo’ng trung binh 25%/nam Nghla
13, den nam the hai, co ta sé kiém dwoc 300tr; nam
ke tiép la 375tr.

Nhung co ta chi muon lam viéc trong 6 nam thoi.
Vay s0 tién tdong cdng sau 6 nam lam viéc Ia:



Chi phi va loi ich

Chi phi Lol ich
2 ty 240
300
375
469
586
732.5

2,7/02.5

B6 ra 2 ty va thu dwoc 2.7 ty, vay day la quyét dinh dau tu
dung dan?




Nam 1970, cong ty Ford bi kién vi nguyén nhan
binh nguyén liéu bi nd. Va céng ty Ford da
dwa ra so lieu xem cé nén dau tw 1 tam chan
dé bao vé binh nguyén liéu hay khéng?



Chi phi va loi ich

Chi phi Lol ich
11$ x 12,500,000 cars| 180 deaths x 200,000usd
= $137tr USD 180 injuries x $67,000usd
2000 vehicles x $700usd

$49.5 tr USD

Vay day la quyét dinh dau tw dang dan?

Nguén: ted.com




Chinh phu mét qudc gia dang can nhac cd nén
tdng thué va han ché dau tw doi véi mét cong
ty thudc 1a X hay khéng. Qua phan tich chi phi
va loi ich:



Chi phi va loi ich

Chi phi Lol ich
Dich vu y té Ngudn thu thué
Tiét kiém chi phi y té
Lwong hwu

Nguén: ted.com




2.1.2. Pac diém

— CO sw dung von
— CO tinh sinh loii
— C4 tinh mao hiém




2.2. Bau tw qudc té, dau tw nwdc
ngoal
2.2.1 Khai niém

— P4u tw nwée ngoai la viée cac nha dau tw cia moét nuéce
(phap nhan hodc ca nhén) dwa von hodc bat ky hinh
thire gid tri nao khdac sang mot nwée khac dé thuc hién
cac hoat déng sén xuat kinh doanh hodc cac hoat ddng
khac nham thu loi nhudn hodc dat cdc hiéu qua xa hoi.

e Dac diém



2.2.2 Phan loai dau tw

FOREIGN INVESTMENT FLOWS

OFFICIAL FLOWS

ODA

OA

PRIVATE FLOWS

FDI
OOF;

FPI

PRIVATE
LOANS




Pau tw tw nhan quoc té

e 2.1.1. Pau tw trwc tiép nwéc ngoai (Foreign
Direct Investment — FDI)
— Khai niém
» FDI la mét hinh thirc dau tw quoc té trong dé chi dau tw
cua mot nwdc dau tw toan bé hay phan du Ién von dau

tir cho mét dw an & nuwée khéc nham gianh quyén kiém
soat hoac tha gia kiém soat dw an do



Pau tw chirng khoan nwdc ngoai

* Khai ni.m:

— FPI Ia hinh thire dau tw quoc té trong dé chu
dau tw cta mét nwéc mua chirng khoan cua
cdc céng ty, cdc té chirc phat hanh & mét
nwéc khdac véi mét miec khong ché nhat dinh
dé thu loi nhudn nhwng khéng nam quyeén
kiém soat trwc tiép doi véi té chirc phat hanh
chieng khoan.



Tin dung tw nhan qudc té (IPL)

— Khai niém:
» Tin dung quoc té la hinh thirc dau tw quoc té trong dé
chd dau tw & mot nwée pho doi tirong tiép nhan dau tw
o mét nuwdc khac vay von trong mét khoang thoi gian
nhat dinh



HO tro phat trién chinh thdrc (ODA)

— Khai niém
« ODA Ia cac khoan vién trg khdnghoanf lai, vién tro cé
hoan lai hoac tin dung wu dai ciia cac Chinh phu, cac td
chire lién chinh phu, cac td chirc phi chinh pha, cac td
chirc thudc hé thdng Lién hop qudc, cac td chire tai
chinh qudc té t&i cac nwdc dang va cham phat trién



Ho6 tro chinh thirc (OA)

» Khai ni.m: OA c6 nhirng dac diém gan giong
nhw ODA. Diém khac nhau 1a déi twong tiép
nhan dau tw, doi véi ODA chi c6 cac nwoc
dang va kém phat trién dwoc nhan hinh thire
dau tw nay, con OA co thé dau tw cho cd mét
sO nwdc co thu nhap cao vi du nhw Israel,
New Caledonia,...



So sanh cac dong von dau tw nwdc ngoai

OFFICIAL FLOWS PRIVATE FLOWS

FDI FPI PRIVATE
ODA OA OOF; LOANS

« Chu thé dau tu
» POi twong nhan dau tw
« Muc dich dau tw



2.3. Mot so ly thuyét vé FDI

Ly thuyét vé loi ich ctiia dau tw nwdc ngoai — Mac
Dougall&Kempt

Hoc thuyét Loi thé doc quyén

Monopolistic Advantage Theory (Stephen Hymer)
Hoc thuyét ndi bd hoa (Internalization - Bucklely,
Casson)

Ly thuyét chiét trung

Eclectic Theory (John Dunning)

Ly thuyét vé vong déi qudc té cia sdn pham
International product life cycle - Raymond Vernon






Hoc thuyét vé loi thé ddc quyén
(Stephen Hymer - My )

« Khi dau tw ra nwdc ngoai, chu dau tw co mot sé bat loi

« Lam thé nao médt doanh nghiép nwdc ngoai co thé canh
tranh thanh cong trong mat thi trweong khdng quen
thudc, noi ma chac chan doanh nghiép nwéc ngoai cé
it lgi thé so sanh hon cac doanh nghiép trong nuwéc?

Do la:

— Thwong hiéu

— Kha nang quan ly

— Loi ich kinh t& nho quy mé
— Cong nghé



Ly thuyét vé loi ich cha dau tw nwdc ngoai — Mac
Dougall&Kempt

— Gia thiét:
« + Thi trwdng hai qudc gia l1a thj trwérng canh tranh hoan hao.

+ Thé gi¢i bao gdm nudc di dau tw (nwdc cho vay) va nuéc tiép
nhan dau tw (nwdc di vay). Trwde khi co sy di chuyén von gilra cac
qudc gia thi Igi nhuan can bién cta von (MPK) & nwéc di dau tw
thap hon Igi nhuan can bién cla vdn & nuwdec tiép nhan dau tu.
 + Khong cd han ché vé dau tw, von dwoc dich chuyén hoan toan tw

do.
« + Thdng tin thi trwdng hoan hao (transparency), ngw®i nhap von va
xuat khau von déu cé théng tin day du lién quan dén phwong an
dau tw ctia minh.
+ Cac qudc gia déu san xuat cung mot loai san pham.



Ly thuyét vé loi ich cha dau tw nwdc ngoai — Mac
Dougall&Kempt

NUOC

CHU
58

R 55
bAU 50

v Y

20

55

45

20

10 30 50 70 80

40 30 10

NUOC
TIEP
NHAN
PAU

TV



Ly thuyét vé vong d&i quoc té cla san
pham

« M6i sdn pham c6 mot vong doi, xuat hién — tang
trwd'ng manh — chirng lai - suy giam twong
trng voi qui trinh xam nhap - tang trwéng —
bao hoa — suy giam



Ly thuyét vé vong doi qudc té chia san pham

+ Giai doan 1: San ph. m méi xuat hién can théng tin phan hoi nhanh ,
va dwoc ban & trong nwéc phat minh ra san pham, xuat khau khéng dang ké.

+ Giai doan 2: San pham chin mudi, nhu cau tang, xuat khau tdng manh,
cac doi thu canh tranh trong va ngoai nwéc xuat hién, FDI xuat hién

+ Giai doan 3: San pham va qui trinh sén xuét duoc tiéu chuén héa



Ly thuyét chiét trung ciia Dunning (Eclectic
theory)

O (Ownership advantages)
Loi theé vé quyén s& hiru

L (Location advantages) | (Internalization advantages)
Lgi thé dia diém Lgi thé ndi bo hoa



Nhan té O

o Tri tué/Céng nghé
« Loi thé kinh té nho quy mé

« Loi thé dbc quyén



Nhan to L

o Loithé kinh té
» Loi thé Xa hoi/van hoa

o Loi thé chinh tri



Nhan to |

Xuat khau

Cap giay phép (licensing)

Nhwong quyén thwong mai (franchising)
Lién doanh thiéu sé (minority JV)

Lién doanh da s6 (MOFA - most owned
foreign agency)

100% von nwdc ngoai (WOS - wholly owned
subsidiary)



HONDA &-FONE



~,
verizon & A&l




3.2. PHAN LOAI FDI

3.2.1. Theo hinh thirc xam nhap

— Dau tw madi (greenfield investment)

— Mua lai va sap nhap (merger & acquisition)
3.2.2. Theo hinh thirc phap ly

— Hop déng hop tac kinh doanh

— Lién doanh

—  100% vén nuéc ngoai
3.2.3. Theo myc dich dau tw

— DAu tw theo chiéu doc (vertical investment):

 Backward vertical investment

» Forward vertical investment
—  Pau tw theo chiéu ngang (horizontal investment): san xuét cung loai san pham
—  Pau tw hén hop (conglomerate investment)
3.2.4. Theo dinh hwéng ctia nwdc nhan dau tw
—  FDI thay thé nhap khau
—  FDI tang cwéng xuat khau
— FDI theo cac dinh hwéng khac cua Chinh phu
3.2.5. Theo goc d6 chi dau tw
— DAu tw phat trién (expansionary investment)
— Pau tw phong ngu (defensive investment)
3.2.6. Theo anh huéng cta FDI dén thwong mai clia nwédc nhan dau tw
—  FDI anh hwéng tich cuc dén hoat ddng thwong mai clia nwéc nhan dau tw
—  FDI anh hwéng tiéu cwe dén hoat ddng thwong mai clia nwéc nhan dau tw



Theo hinh thtre xam nhap

« Pau tw méi (Greenfield Investment): 1a hoat déong
dau tw truc tiép vao cac co so san xuat kinh doanh
hoan toan md&i & nuwdc ngoai, hoac mo rong mot co
so san xuat kinh doanh d3 ton tai.

 Mua lai va sap nhap qua bién gioi (M&A: Cross-
border Merger and Acquisition): Mua lai va sap
nhap qua bién gi¢i la mot hinh thee FDI lién quan
dén viéc mua lai hoac hop nhat véi mot doanh
nghiép nwoc ngoai dang hoat dong.



Theo dinh hurdng cua nwrdc nhan
dau tu
« FDI thay thé nhap khau
» FDI tdng cwdng xuat khau
» FDI theo cac dinh hwéng khac cia Chinh phu




Theo dbéng co dau tw

« FDI phat trién (expansionary FDI)
* FDI phong ngw (defensive FDI)



Theo luat Vit Nam

1. Doanh nghiép 100% von dau tw nwdce
ngoai.

2. Doanh nghiép lieén doanh

3. Hop dong hop tac kinh doanh BCC, hop
dong BOT, hop déng BTO, hop dong BT.
4. Mua lai va sap nhap



Doanh nghiép 100% von DTNN

* La DN thudc s& hiru cua nha BTNN do nha BTNN
thanh Iap tai Viét Nam, tw quan ly va tw chiu trach
nhiém vé két qua kinh doanh

« DN 100% von DTNN da thanh 1ap tai Viét Nam dwoc
hop tac voi nhau va/hoac voi nha DTNN dé thanh
lap DN 100% von BTNN mai tai VN

« Von phap dinh: toi thiéu 30% von dau tw. Poi vai cac
dy an xay dwng cdng trinh két cau ha tang, du an
dau tw vao dia ban khuyen khich dau tw, dw an tréng
rieng, dw an cé quy mé Ion, ty |é€ nay cb the thap hon
nhwng khong dwdi 20%.



DN lién doanh

» La hinh thrc dau tw ma mot DN méi dwoc
thanh 13p trén co s& gop von cla hai bén
ho&c nhiéu bén Viét Nam va nwdc ngoai

« \VOn phéap dinh: t6i thiéu 30% von dau tw, bén
nwdc ngoadi gop toi thieu 30% von phap dinh



BCC

« L& van ban ky két gitra hai bén hoac nhiéu
bén d@é tién hanh dau tw, kinh doanh & Viét
Nam, trong dé quy dinh trach nhiém va phan
chia két qua kinh doanh cho mbi bén ma
knong thanh lap phap nhan moi



BOT (Xay dwng — Khai thac — Chuyén
giao)

» L& van ban ky két gitra co quan Nha nwdc co
thAm quyén cta Viét Nam va Nha BTNN dé
xay dwng, kinh doanh céng trinh két cau ha
tang trong mot thdi han nhat dinh; hét thoi
han, nha BDTNN chuyén giao khdng béi hoan
cong trinh dé cho Nha nwdc Viet Nam



BTO (Xay dwng — Chuyén giao — Khai
thac)

» L& van ban ky két gitra co quan Nha nwdc co
thAm quyén cta Viét Nam va Nha BTNN dé
xay dwng cong trinh két cau ha tang; sau khi
xay dwng xong, nha DTNN chuyén giao cong
trinh d6 cho Nha nuwéc VN, Chinh phu VN
danh cho nha dau tw quyén kinh doanh cong
trinh dé trong mét thdi han nhat dinh dé thu
hoi von dau tw va loi nhuan hop ly



BT ( Xay dwng — Chuyén giao)

» L& van ban ky két gitra co quan Nha nwdc co
thAm quyén cta Viét Nam va Nha BTNN dé
xay dwng cong trinh két cau ha tang; sau khi
xay dwng xong, nha DTNN chuyén giao cong
trinh do cho Nha nwéc VN.



Pac diém cta BOT,BTO,BT

Chi dwoc ky v&i co quan Nha nwdc co tham quyén
Pau tw vao ha tang co s& ctia VN: dwong, cau,
cang, san bay,...

Duwoc huwdng nhiéu wu dai cia Chinh phi VN vé tien
thué dat, thué céc loai, thoi gian dau tw dai tao diéu
Kien cho nha DTNN thu hoi von va co lgi nhuan hop
y
Hét thoi gian hoat dong cla Giay phép, chd dau tw
phai chuyén giao khdng bdi hoan cho Chinh phi VN
trong tinh trang hoat dong binh thwong




Cac loai hinh Khu kinh té co lién
quan dén dau tw truc tiép

nu ché xuat

nu cOng nghiép

nu cong nghé cao

nu thwong mai tw do

Pac khu kinh té

A A AN A



Khu ché xuat (EPZ)

« La khu cdng nghiép tap trung cac Dn ché xuat
chuyén san xuat, thwc hién cac dich vu cho
san xuat hang xuat khau va hoat ddng xuat
khau, co ranh gi¢i dia ly nhat dinh, khdng co
dan cw sinh sdng do Chinh pha hodc Thu
twéng Chinh pha quyét dinh thanh Iap
Vd: KCX Tan Thuan (thi diém mé réng cong
nang)



Cac chinh sach wu dai

« O Viét Nam quy dinh 80% gia tri san pham
clia cac DN KCX phai dwoc xuat khau ra
nwo'c ngoal

+ Mién hoan toan thué XNK, mién thué GTGT
va thué TTPB, hwéng thué TNDN 10% va
khdng phai chju thué chuyén loi nhuan vé
nwo'c




Khu cong nghiép (1Z)

» La Khu tap trung cac Dn san xuat, DN phuc vu
san xuat, cé ranh gi¢i dia ly xac dinh, khéng
¢ dan cu sinh song; do co quan Nha nwdc
c6 tham quyén thanh Iap trén co s& phé duyét
Pé 4n phat trién Khu cdng nghiép, trong KCN
co thé co KCX, DNCX



Pac diém

» Ngoai phuc vu xuat khau, phuc vu cho céac
nhu cau noi dia

« Khong dwoc hwdng cac wu dai vé thué XNK



Khu cong nghé cao (HTI1Z)

* La khu tap trung cac DN c6ng nghiép ky thuat
cao va cac don vi phuc vu cho phat trién cong
nghé& cao gom nghién ctru trién khai khoa hoc
cong nghé&, dao tao va cac dich vu lén quan,
c6 ranh gi¢i dia ly xac dinh; do Chinh phu

nodc Thi twédng Chinh pha quyét dinh thanh

ap. Trong Khu cong nghé co thé cd DNCX
noat dong




Pac diém

» La khu hoat déng cia cac DN san xuat hodc
tao ra cac dich vu mang ham lwgng cong
nghé cao vé cong nghe va chat xam vé nghién
ctru-trien khai

» Nha nuwéc co co ché wu dai dac biét cho cac
DN hoat dong trong KCNC: ve thué, vé chinh
sach tin dung, vé thué dat, vé bao ho quyén
s& hiru tri tué

« O Vn con cé Khu néng nghiép cong nghé cao



Khu thwong mai tw do (FTZ)

* La khu duwoc quy hoach co tanh gioi xac dinh
chu yéu hoat déng thwong mai véi co ché
chinh sach riéng
Vd: Khu TMTD Chu Lai



Pac diém

» Cac hoat dong trong khu thwong mai tw do:
kinh doanh thwong mai, xay dwng ctra hang
gi&i thiéu sdn pham, kinh doanh xuat nhap
khau...

» Cac hoat dong thwong mai XNK & day khéng
phai chiu thué XNK va cac rao can phi thué
quan



Pac khu kinh té (SEZ)

» La mdt bd phan cua quoc gia dwoc Qudc hoi
chap thuan cho xay dwng khéng gian kinh té -
xa hoi riéng, dwoc van hanh béi khung phap
ly riéng thich hop cho sy phéat trién co’ ché thi
trwdng phu hop véi thdng 1&é qudc té.



Pac diém

» Quoc hdi thdng qua quyét dinh thanh lap

» Cac DN trong DPKKT khdng dwoc hwdng cac
wu dai vé tha tuc hanh chinh vé thué, veé tién
thué dat...

+ Nganh nghé hoat ddng trong PKKT da dang:
cong nghiép, thwong mai, dich vu, xay dwng,
van tai, céng nghé cao, bao hiém...



Cac nhan t6 anh hwédng dén dong FDI

« Cac nhan t6 lién quan dén cha BT

« C4c nhan to lién quan dén nuwdc cha BT

« Cac nhan to6 anh huwdng dén nwdc nhan B

» Céc nhan t6 anh huwéng dén méi trvong B
quoc té




Cac nhan to lién quan dén chu BT

« Loi thé déc quyén riéng
e Loi thé néi bd hoa



Cac nhan to lién quan dén nuwéc
chu BT

- Céc bién phap khuyén khich dau tw truec tiép ra nwéc

ngoal bao gom:

— Tham gia ky két cac hiép dinh song phwong va da phuong
vé dau tw hodc cd lién quan dén dau tw.

— Chl’nh phu‘ _c'Iwng ra bao hiém cho cac hoat dong dau tw &
nwdc ngoai.

— Wu dai thué va tai chinh

— Khuyén khich chuyén giao céng nghé.

— Trg glup tiép can thi trwong, danh wu dai thwo’ng mai (thué

quan va phi thué quan) cho hang héa cta cac nha dau tw
nuwdc minh

— Cung cap théng tin va tro gitp ky thuét.



 C4c bién phap han ché dau tw bao gom:
— Han ché chuyén von ra nwéc ngoai
— Han ché béng thué
— Han ché tiép cén thi trirong
— Cam dau tw vao moét sb nwéce



Cac nhan to anh huwdng dén nwdc nhan
bT

 Céac nhan t6 anh hwédng dén loi thé dia diém cua cac
nwdc nhan dau tw dwoc dé cap dén trong khai niém
“Méi trirong dau tu”

« Méi trirorng dau tw Ia tdng hoa céc yéu toé vé phap
luat, kinh té, chinh tri, van hod xa hdi va cdc yéu
té co’ sé& ha tang, nang luc thi trivong, loi thé cua
mét quoc gia co6 lién quan, anh hwdng truwece tiép
hodc gian tiép dén hoat déng dau tw ctia nha dau
tw trong va ngoai nwéce khi dau tw vao quéc gia
do.



Méi trwedng dau tu

MOi treong chinh tri xa hol

MOi trirong van hoa

M®éi trwdrng kinh té va tai nguyén
MOi trirong tai chinh

Méi trwérng co s& ha tang

MOi trirong lao dong

Méi trwdrng quoc té



Cac nhan td ciia méi trwdng quoc
té

» P4 1a cac yéu t6 thudc méi trwdrng kinh té,
chinh tri, xa hdi toan cau c6 6n dinh hay khéng,
co thuan lgi hay khong thuan lgi cho nwoc
chu dau tw va nwée nhan dau tw ¢ ng nhw cho
chinh ch dau tw khi tién hanh hoat déng dau
tw ra nwdc ngoai.



Tac dong cua FDI

"ac ddng cla FDI dbi v&i nwée chla dau tw
"ac ddong cla FDI doi v&i nwée nhan dau tw




Tac dong cua FDI ddi v&i nwdc cha dau tw

Tac déng tich cuc ©

tBAQ”h triréng stre manh vé kinh té va ndng cao uy tin chinh tri trén trirong quoc
é

Sw dung loi thé cda noi tiép nhan vén gidm chi phi, ndng cao hiéu qua sw
dung von va ty suét loi nhuén, khdc phuc duoc tinh trang thira vén tuong doi.
Mo rong thi triong tiéu thu sén phdm, khac phuc tinh trang 1do0 hoa san pham.
Tim kiém céc ngudn cung cap nguyén, nhién liéu 6n dinh

?6/ Z?é’i co cau sadn pham, &p dung céng nghé méi, ndng cao nédng luc canh
ranh.

Tac déng tiéu cuc ®

Quén ly vén va céng nghé

Sw 6n dinh cta dong tién

Cén cén thanh toéan quéc té
Viéc lam va lao dong trong nwoc



Tac dong cua FDI ddi voi
tw

« Tac dbng tich cuc ©

— G&p phan bé sung mét lugng
von Ion cho dau tw phat trién

Céi vong luan quan - Samuelson

nwdc nhan dau

A 4

Nang
thap

suét

Thu nhap binh
quan thap
Tiét kiém
va dau tu it
Kha nang tich

10y von kém

A




» Tiép thu
Céng ng hé Cong ngh¢ thong

C4c nganh khac
28%

tin
27%

Duoc phim
5%
Cong nghiép thuc
phdm
Héa chat San xuatoto 3%
1% San xudt vat liéu %
mdi
9%

Hinh 1.3: Phan b6 cac hop dong chuyén giao cong nghé thong
qua FDI
vao cac nwéc dang phat trién theo nganh, I.nh vwe giai doan
102N0.100A [RR +r 201



« Tac dong tich cuc ©
— Phét trién ngudn nhéan Iuc
— Chuyén dich co cau kinh té theo hudng tich cuc
— G&p phan tich curc vao céac can dbi Ién cda nén kinh té
- cung cau hang héa trong nwéc
« xuat nhap khau
« GDP va thu ngan sach Nha nuwéc
— M6& rdng thi trirong xuézj khau va nang cao ndng luc canh
tranh trén thj trtrong thé gioi

— Cung ¢ va mo rong quan hé hop tac qudc té, day nhanh
tién trinh hoi nhap vao nén kinh té khu vurc va thé gioi



« Tac dbng tiéu cuc ®
— Phu thuéc vé kinh té
— Tiép thu cdng nghé lac hdu
— O nhiém méi truong
— Triét tiéu kha nang canh tranh cua cac doanh
nghiép trong nwoc
— L6i sbng, céc van dé xa hoi



3.6. Xu thé van déng cta FDI trén
thé gioi o
» 3.6.1. Dong von FDI tang Thanh trong nhirng nam

1990 nhwnag sau dé giam manh

Figure |.1. FDI inflows, globally and by groups of economies, 1980-2009
(Billions of dollars)

Developing economies

oy
e e e R S e S o i I R e L e e e S

Developed economies / WA RIS
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Source: UNCTAD, based on annex table 1 and the FDI/TNC database (http://www.unctad.org/
fdistatistics).



Figure I.4. GlobaI_FDI inflows, tc;p 20 Figure I.5. Global FDI outflows, top 20
host economies, 2008-2009 home economies, 2008—20092
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3.6. Xu thé van dong cta FDI trén
thé qidi (tiép)

3.6.2. FDI phan bd khdng déu gitra cac nwdc
3.6.3. Cac TNC qilr vai tro quan trong trong
FDI
3.6.4. M&A tr& thanh hinh thiec FDI chu yéu
3.6.5. Co sw thay ddi sau sac vé Ilinh vwe dau
tw



Figure 1.12. Number of TNCs from
developed countries and from
developing and transition economies,
1992, 2000 and 2008
(In thousands)

1992 2000 : 2008

M Developing and transition economies
Developed countries

Source: UNCTAD.

Note: Figures in the bar show a distribution
share.



Phan bo FDI vao cac nuéc trén

thA AiA
Figure 1.L2. Shares of the three major groups of
economies in global FDI inflows, 1990-2008
(Per cent)

g l:ilml:l = =
£ 2 ® 8 82 8 8 8 s =82 =

—m— Developaed economies —a— Developing economies —es— Transition economies

Source: UNCTAD FDI/TNC database (www.unctad.org/fdistatistics) and
UNCTAD secretariat estimates.



3.7. FDI tai Viet Nam

20 nam FDI tai Viét Nam

Tw 1988 — 1990: 214 dw an vo! tdng s6 von dang ky
cap moi 1,6 ty USD

T 1991 - 1996: “lan song thw nhat” v&i 1781 dy an
v&i tbng s6 von dang ky (cap mai va tang von) 28,3
ty USD

T 1997 — 1999: 961 dw &n v&i tbng sO von dang ky
13 ty USD

Tw 200-2003: 8,37 ty USD

Tl 2004 -> nay:4,2 1y . 5,8ty , 10,217, 20,3 ty



3.7. FDI tai Viet Nam

Von thuc hién:
1991-1995: 7,1 ty USD (VN gép trén 1 ty USD

T& 1996-2000: 13,5 ty USD (VN gop 1,4 ty
USD)

T 2001-2005: 14,3 ty USD (VN gop 1,1 ty
USD)

N&m 2006-2007: 8,7 ty



Bang I.1. Pang ky dw an dau tw trwc tiép nwéc ngoai ( FDI ) va quy mé trung binh 1990-2006

(Triéu déla va sé dw an)1
Vén da dang ky Vén da

N&m Sé du an K\;‘j” dang tinh trung binh  thwc thi
trén moét du an
1990 107 735 6.9
1991 152 1291 8.5 329
1992 196 2208 113 575
1993 274 3037 111 1017
1994 372 4188 113 2041
1995 415 6937 16.7 2556
1996 372 10 164 273 2714
1997 349 5591 16.0 3115
1998 285 5100 17.9 2367
1999 327 2565 7.8 2335
2000 391 2839 7.3 2413
2001 555 3143 5.7 2450
2002 808 2999 3.7 2591
2003 791 3191 4.0 2650
2004 811 4548 5.6 2852
2005 970 6840 7.1 3309
2006 987 12 004 12.2 3956

2007 1544 21 384 13.8



3.7. FDI tai Viet Nam

» 81 qudc gia dau tw vao VN:
- Von dang ky: Han Quoc (13,5 ty ; Singapore
10,7 ty ; DBai Loan 10,5 ty ; Nhat Ban 9,03 ty

- Von thuc hién: Nhat 5 ty ; Singapore 3,8 ty ;
Pai Loan 3,07 ty ; Han Qubc 2,7 ty



4. ODA

» 4.1 Qua trinh hinh thanh va phat trién 4.2. B ¢
dim

« 4.3. Phan loai ODA

» 4.4. Vai tro clia ODA trong chién Iwgc phat
trién kinh té cua cac nwéc dang va cham phat
trien



4.1 Qua trinh hinh thanh va phat
trien
H&i nghi Bretton Woods 1944 vé&i sw ra doi cua WB, IMF

y twong dwa trén ké hoach Marshall (1947) ctia Hoa Ky sau
chién tranh thé gi&i lan thw hai

Thanh 1ap T chirc Hop tac Kinh té va Phat trién (OECD)-
ngay 14/12/1960 tai Paris. OECD lap ra Uy ban Hé tro’ Phat
trien (Development Assistance Committee-DAC) nham
giup cac nwoc dang phat trién tang truwgng kinh té va nang
cao hiéu qua dau tw. Thanh vién ban dau cua DAC la 18
nuwoc. Theo dinh ky cac nwéc thanh vien DAC thong bao cho
Uy ban cac_khoan dong gop cua ho cho cac chwong trinh vién
tro phat trién va trao déi véi nhau cac van deé lién quan toi
chinh sach vién tro ' phat trién. Nam 1969, 1an dau tién DAC
dwa ra khai niém vé ODA .

Vao nam 1970, nghi quyet cua UN chinh thtre thong gua chi
tiéu cac nwdc giau hang nam phai trich 0,7% GNP cua minh
dé thwe hién nghia vu doi véi cac nwée ngheo



Khai niém ctia DAC

. ODA 1a nhirng ludng tai chinh chuyén t&i cac
nwédc dang phat trién va toi nhivng td chire da
phwong dé chuyén t&i cac nwdc dang phat trién ma:
— dwoc cung cap bdi cac té chire chinh phu (trung vong va
dia phwong) hoac béi co quan diéu hanh cua cac to chirc
nay:

— ¢6 muc tiéu chinh la thuc day téng truéng kinh té va phuc
lgi cua cac nwdc dang phat trien;

 mang tinh chat wu dai va co yéu té khdng hoan lai >
25%




Cac thanh vién cua DAC hién
nay va ngay gia nhap

AustraliaMember since 1966.
AustriaMember since 1965.
BelgiumMember since 1961.
CanadaMember since 1961.
DenmarkMember since 1963.
FinlandMember since 1975.
FranceMember since1961.
GermanyMember since 1961.
GreeceMember since 1999.
IrelandMember since 1985.
ItalyMember since 1961.
JapanMember since 1961.
LuxembourgMember since 1992.
NetherlandsMember since 1961.
New ZealandMember since 1973.
NorwayMember since 1962.
PortugalJoined the DAC in 1961, withdrew in 1974 and re-joined in 1991.
SpainMember since 1991.
SwedenMember since 1965.
SwitzerlandMember since 1968.
United KingdomMember since 1961.
United StatesMember since 1961.
Commission of the European CommunitiesMember since 1961.



DAC List of ODA Recipients

Effective from 2006 for reporting on 2005, 2006 and 2007

Least Developed Countries

Afghanistan
Angola
Bangladesh
Benin

Bhutan

Burkina Faso
Burund:
Cambodia

Cape Verde
Central African Fep.
Chad

Comoros
Congo., Dem. Rep.
Dyjibouti
Equatorial Guinea
Eritrea

Ethiopia
Gambia

Guinea
Guinea-Bissau
Haiti

Kiribati

Laos

Lesotho

Liberia
Madagascar
Malawr
Maldives

Miali

Manritania
Mozambigque
Mlyanmar

Nepal

MNiger

Eowanda

Samoa

Saoc Tome & Principe
Senegal

Sierra Leone
Solomon Islands
Somalia

Sudan

Tanzania
Timor-Leste
Togo

Tuvala

Uganda
Wanuatu

T emen

Zambia

Other Low Income Countries

(per capita GINI <~ $8235 in 2004)

Camercon
Ceongo. Rep.
Céote d'Ivoire
Ghana

India

Kenya

Korea, Dem Fep.
Eyrgyz Rep.
Moldova
MMongolia
Nicaragua
MNigeria

Palostan

Papua New Guinea
Tajikistan
Uzbekistan

Wiet Nam
FZimbabewve

Lower Middle Income Countries
and Territories
(per capita GINI $826-53 255
in 2004)

Aldbamia

Algeria

Armenia

Azerbaijan

Belarus

Bolivia

Bosnia and Herzegovina

Brazil

China

Colombia

Cuba

Dominican Fepublic

Ecuador

Egypt

El Salvador

Fiji

Georgia

Guatemala

Guyana

Heonduras

Indonesia

Iran

Iraqg

Jamaica

Jordan

Kazakhstan

MMacedonia Former Yugoslaw
Fepublic of

Mlarshall Islands

Micronesia Fed. States

Morocco

MNamiibia

MNiuve

Palestinian Adm Areas

Paraguay

Peru

Philippines

Serbia & MMontenegro

Sri Lanla

Suriname

Swaziland

Syria

Thailand

= Tokelau

Tonga

Tunisia

Turkmenistan

Ulkcraine

= Wallis & Futuna

Upper Middle Income Countries
and Territories
(per capita GINI $3 256-510 065
in 2004)

= Anguilla

Amntigua and Barbuda
Argentina
Barbados

EBelize

Botswana

Chile

Cook Islands
Costa Rica

Croatia

Donunica

Gabon

Grenada

Lebancon

Libva

Malaysia
Mauritius

= Mayotte

Mexico

= hMontserrat
MNaur

Oman

Palau

Panama

Sauwdi Arabia (1)
Sevchelles

South Afirica

= 5t. Helena

St. Kitts-INevis

St. Lucia

St Vincent & Grenadines
Trinidad & Tobago
Turkey

= Turks & Caicos Islands
Ummguay
Wenezuela

= Territory.

(1) Sandi Arabia passed the high income countiy threshold in 2004, In accordance with the DAC mles for revision of this List,
it will graduate from the List in 2008 if it remains a high income country in 2005 and 2006, Its net ODA receipts from DAC Members
were TTSD 9.9 million in 2003 and TUSD 9.0 million (preliminary) in 2004




DaC List of OD A Recipients

Effective for reporting on 2008, 2009 and 2010 flows

Least Developed Countries

COrither Loow Incomme Comntries

(per capita GINI = $935 o 2007

Lower hliddle Income {Cowmmtries
and Territories

(per capita GINI S935-53 TOS

TTpper hlHddle Tncomnes Countries
amd Territories
(per capita (GINT 3 706-%11 455

Clomoros
Congo. Dem Fep.

Wiet TN amm
Fimnmbalwaere

Congo Fep.
Dromamacan Fepublic

i OO T iy 20Dy
A fohamistam Cate d' Invoire A Tbhammia *Aangurilla
Anmeola Ghana Alzeria Antiga sond Barbuda®
Bangladesh Fensma Agmeenia A rsentina
Bemimn Korea, Demn Fepo A merbaijan Barbados?
EBEhutam WNTEVE Elep. Boalivia Belarus
Burkima Faso MNMigeria Bosma and Herzegowina Beliz=
Burundi Pakistan Canerooin Bot=swwama
Cambodia Papua DNew Guinea Cape "Verde Bra=il
Cemnfral Afircam Rep. Tajikistaon China Chale
Chad TT=b=kistar Colombia Cook Islands

Costa Fica
Croatia

Djaloonxti Ecuador Culsa
Eguatorial Guinea Egsyvpt Drominica
Entrea El Salvador Fipa
Eithiopia CGeorgia CGalbon
Grammbaa CGruaatemmala Grenada
Guinea Gunrana Jarrsanca
Guinea-Bissamnm Homndur=as Karakhstan
Haiti Incli= L ebamnon
Kiariban Indomesia Libxya
I aos Iram Molalay=ia
I esotiuo Iray Flaaritins
Liberia Jords=m Fhdayotte
Mladagascar Iilacedonia. Former ¥ ugoslav Fepublic of | hvlesico
MIalamard Idarshall Tslamds Mlonterns oo
Mialdives hlicromesia, Federated States *Fhlontserrat
MAala Iioldowa Nautu
MIauvTritanim Ilomngolia Crhyzan”
Mlozamabagiee Ivilorocco Falau
MIxranrmar Iammikia Pemamnns
Nepal INicaragsua Serbia
Miger MNMine Seychelles
Fraranda Falestimian Administered Areas South Afiica
Sanreoa Farazuasy *5t. Helena
S&Ho ToneE and Principe Fern =t Kitts-INewis
Senegal Fhilippimes St. Lwcia
Sisrra Leome Sm Lanka 2t Wincemnt and Grenadines
Solomon Islands Sawaziland Surinarme
Soaalia SyTia Trimidad and Tobago™
Sivdan Thailamd Toarkewy
Tan=zania =T okselan Urusuaay
Timor-T este Tonga Wenemnela
Tozo Tumisia
Tuwaln Turkmenistan
TTzanda TIEkTraime
Alanatm A Tallis and Futuma
Teriee1
Fambia

Frerritor.

1y Avmmsmaa K Barbuda and Oemane exceasded the high mmcormne coumtry threshold am 203007

ot wiall gradirascses ffom the Lise i 201 1 i theswy rensain haglh arcormess conmmerias vimndl i0d O

(20 Barbados amnd Tomidad & Tobago exsceeded the hagh incones cowuntdry thereshold i 200088 and 2007 In scoondamce with the T34 muales for rewvision
of thas T ist. both will graduare ffrom thve Thase dnn 29071 1 6 thesw remain hhbigh dincorme commtries wrmiil 2000E O
(3F Ar present aid to Hosowo is recondsaed aunder aid to Serbdia.

As of Apmd 2008 the Heavily Indebted Poor Comnmtries (HIFPCs) are - =
Afincan Fepublic, CThad., Cormnroros., Congo (Denn. Fep ). Congo {Flep 2. Oote d ' Ivoire, Ertrea. Ethaopaa, Gammbia, Ghana, Guinea, Guinea-EBissan.

Sfphamnistan. Benin, Bolivia, Burkina Faso.

In accordamce wath the THAC miles for rewviscion of thes Last.

Hosonwo will be Iisted separatelsy if and when it as recosnesed ber the T

Gaawmmnma, FHadmn . Flondaras, Kyres=s Fepabliic, Thibsria Diiadagascar, Bialaws, Wialks. Mdlaumirrania, dozanshioguoee. TVepal, Nercaragua. Niger, Faoranmda,
S&c Tones amnd Princepe, Semegal Sicrra Leone, Somnalia, Sndan, Tans=arnma, Togo. Llgamda and Zamabaa.

Buarmmndl . Camyweroon, Central



4.2. Dac diém

Cac nha tai tro (Donors)

Poéi twong nhén vién tro

Tinh wu dai

Co rang budc

Nha tai tro gin tiép diéu hanh dw én

Co tinh phuc loi xa hoi

C6 nguy co dé lai ganh nang no nan cho cac
quoc gia nhan vién tro



4.3.Phan loai ODA

 Theo tinh chat:

— Vién tro khc“)ng hoan lai: Cac khoan cho khdng,
khéng phai tra lai.

— Vién trg c6 hoan lai: Qéc khoan vay wu dai (tin
dung voi diéu kién "méem?”).

— Vién tro hdn hop: Gém mét phan cho khdng, phan
con lai thwee hién theo hinh thire tin dung (cu thé la
wu dai hoac thwong mai).



« Theo phwong thiec cung cap
- ODA song phwong (bilateral)
- ODA da phwong (multilateral)



* Theo muc dich:
— H6 trg co ban: La nhirng nguon luc duoc cung
cap dé dau tw xay dwng co so ha tang kinh té, xa
héi va méi tredng. Day thuwdng la nhirng khoan

C
~F
C

no vay wu dai.
0 tro ki thuat: La nhirng nguon lwe danh cho

huyén giao tri thirc, cdng nghé, xay dwng nang

lwe, tién hanh nghién ciu co ban hay nghién ctu
tien dau tw, phat trien thé ché va nguén nhan luc...
loai ho tro nay chu yéu la vién tro khdng hoan lai.



» Theo hinh thirc ho tro

— Hb tro dvw an: La hinh thl]’C’Chl’J yéu cia ODA dé thyee hién
cac dw an cu thé. N6 cé thé 1a hé tro co ban hodc hé tro k.
thuat, co thé 1a cho khéng hodc cho vay wu dai.

— H6 tro phi dw an: Bao gém cac loai hinh nhw sau:

. H§ tro cén cén thanh toan: thuwong 12 ho tro tai chinh tryc
tiep (chuyeén giao tién t&) hoac ho tro hang hoa, ho trg’ qua
nhap khau.

« Ho tro tra no.

* Vién trg chwong trinh: La khoép ODA danh cho mét muc
dich tdng quat v&i thdi gian nhéat dinh ma khong phai xac
dinh mo6t cach chinh xac n6 sé dwoc sw dung nhuw thé nao.



4.4. Vai tro ctia ODA trong chién lwgc phat trién
kinh té cua cac nwdc dang va cham phat triéen

« ODA giup cac nwdc nghéo tiép thu nhirng
thanh twu khoa hoc, cong nghe hién dai va
phat trien nguon nhan lyc

» ODA gilip cac nwéc dang phat trien diéu chinh
co cau kinh té

» ODA g6p phan tang kha néng thu hat von FDI
va tao diéu kien dé mo rong dau tw phat trien
trong nwdc & cac nuwdc dang va cham phat
trién



Ky k&t (USD) chia cho Mha tai tro

818,697 37B.63 =

2. 28% /
887,332,068 = R

2::80%

960,/99.969.1 =
3.03%

1,077,864,472.55 |
= 3.40%
1,004,482,642.95
= 3.45%
1,429,877,553.01
= 4.50%

7,861,436,039.52
2,.47/6,07/6,366.38 o, = 24 77%
= 7.80% S
4,169,495,774 = |
13.14%

e 10,964,512,880.48
: = 34.54%,

® Nhat Ban = 10,964,512,880.48 ® WA (Ngdn hang thé gidi) = 7,861,436,039.52
® ADB (Ng3n hang Phat trign Ch3u A) = 4,169,495,774 ' Phap = 2,476,076,366.38

® Chua xac dinh = 1,429,877,553.01 ¥ Lién hap quic = 1,094,482,642.95

“'Pan Mach = 1,077,864,472.55 ®bic=960,729,469.1 ® IMF (Qu¥ tién t& qudc t&) = B87,332,068

® Thuy Bién = B18,697,378.63



Giai ngan (USD) chia cho Nha tai tro

Sall8df aba:D 3=
3.02%

549,174,039.86 = |
3.15%

587,034,995.13 = |

2,902,172, 73785
=33.88%

3.37%

600,630,109,98 =
3.096%

735,507,833.2 =
4,17 %

g484. 237451 =
=.08%

1,387,663,625,81 |
= 7.97%

'2,304,933,034.05
= 139505

3,856,753, 75325 |
= . 19%

® MNhat Ban = 5,902,172,737.85 ®WB (Ngan hang thé gigi) = 3,856,753,753.25
“ ADB (Ngdn hang Phat trién Chiu A) = 2,304,933,024.05 ' Phap = 1,387,663,625.81
® Lién hop qudc = 884,237,451 © Chua xac dinh = 725,597,833.2 " Pan Mach = 690,630,109.98
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Chuong 3

Méi trudng dau tw



3.1. Khai niém

3.1.1. Khai niém: Méi trirdng dau tw 1a tong
hoa cdc yéu té vé phap luat, kinh té, chinh
tri, van hoa xa héi va céc yéu toé co’ sé ha
tang, ndng Ilwc thi trirong, loi thé cia mét
quéc gia cé lién quan, anh hwdng truece tiép
hodc gian tiép dén hoat déng dau tw cda
nha dau tw trong va ngoai nwéc khi dau tw
vao quéc gia do.



3.1.2. Tam quan trong cla viéc nghién
cru MTDT

+ Dbi voi DN

+ Déi voi Chinh phu



Méi trwedng dau tu

MOi treong chinh tri xa hoi

MOi trirong van hoa

M®@i trwdrng kinh té va tai nguyén
MO trirong tai chinh

M@i trwdrng co s& ha tang

MOi trirong lao dong

MOi trwong chinh sach phap luat
Méi trwdrng quoc té



« Chinh phu Nhat da ban hanh mdc thué nhap
khau khan cap (trong 200 ngay tw 16/3/2001)
doi v&i 2 loai ndéng san nhap khau tw Trung
Qudc: toi tay voi thué suat tang tw 3% lén
256%, nam shiitake tw 4.3% lén 266%.



» Khiing hoang dong Peso Mexico ndm 1995 va
nganh cong nghiép xe hoi

Nam 1994, gidm hang rao thué quan va bung nd nhu
cau xe hoi tai Mexico. Thang 10/1994, xe hoi My xk

sang Mexico tang 500% (30000 chiéc nam 1994).
Cac hang GMC, Chryler Ford dau tw vao Mexico.

Thang 12/1994, Chinh phu Mexico quyét dinh tha noi
peso so VO dollar. Trong 1 tuan doén peso giam

40% gia tri: dwoc giao dich 5.6peso/$ gilra thang
1/1995 so v&i 3.5peso/$ vao dau thang 12.



» Véi hon 20 triéu ngwdi dang ky su dung,
Napster — dich vu trao doi file nhac mién phi
trén Internet

» Hoi cong nghiép ghi &am My va BMG, Sony
dwa cty Napster ra tda vi vi pham ban quyén.



» Indonesia budc thu héi 3000 tan Ajinomoto

Nam 2001, Cdng ty bdt ngot I&n nhat &
Indonesia PT Ajinomoto budc phai thu hoi
toan bd 3000 tan my chinh, thiét hai hang
chuc ty Rupiah va gia c6 phiéu gidm 30 diém
tai TTCK Tokyo



3.2. C4c yéu t6 cau thanh MT DT cua
1 quoc gia

Theo HOi nghi cta Lién hiép qudc vé Thwong
mai va Phat trién (UNCTAD), cac yéu to quyét
dinh FDI clia nw&ec tiép nhan dau tw duwoc chia
thanh 3 nhom saui:

* Khung chinh sach

 Céac yéu to kinh té

« Cac yéu to tao diéu kién thuan lgi cho kinh
doanh



3.2.1. Cac yéu t6 kinh té va déng co’
cla chu dau tu

Cac nguon luc tw nhién

Thi trerong

C4c nhan t6 dinh hwéng hiéu qua
C4ac tai san chién luvoc



DPinh huwdng nguon lwc

Sw san co cla nguyén vat liéu va tai nguyén
thién nhién

Chi phi nguyén vat liéu

Co s& ha tang (cang, dwong bd, dudng sat,
dién, vién thong,...)

Sw san co va chi phi clia lao dong co6 ky nang



Dinh huwdng thi trirong

Quy mé thj trwdng va thu nhap theo dau
nguwol

Tang truwdng thi tredng

"iép can thj trwdng khu vuc va toan cau
"hi hiéu riéng clia ngudi tiéu dung

Co cau thj trwdng




Pinh hwdng hiéu qua

» Lao dong co ky nang hoac khéng co ky nang
co chi phi ré

» C4c chi phi dau vao khac, vi du chi phi van tai
va truyén thong v&i bén ngoai va bén trong
nw&c chu nha



Pinh hwdng tai san chién lwoc

» Sy san co cla cac tai san riéng cua cong ty:
nang lwc cong nghé, doi mai va marketing,
thwong hiéu,...

 Mua scmnhth trwng ho.c cacth trwng mi,
phan tan riro, gi m chi phi giao d ch



3.2.2. Khung chinh sach

* Nhom chinh sach FDI vong trong
 Nhom chinh sach FDI vong ngoai



Nhom chinh sach FDI vong trong

* cac luat va quy dinh diéu chinh viéc tham nhap va
hoat ddng cla cac nha dau tw nwdc ngoai tai mot
nwé&c chu nha.

 nhirng tiéu chuan ddi x&r danh cho cac nha dau tuw
nwo'c ngoal

» viéc bao ho danh cho cac nha dau tv nwéc ngoal
bao gom cac quy dinh diéu chinh viéc twdc quyen SO

hiru va quoc hiru hoa; viéc chuyén tién; va giai quyét
tranh chap.

- Xu hwong ty do hoa khung chinh sach FDI 80s



Nhom chinh sach FDI vong ngoai

CHINH SACH THUE

- Thué quan

- Uu dai thué

- Thué doanh nghiép va ca
nhan

CAC CHINH SACH TAC PONG LEN ON DINH
KINH TE, CHINH TRI VA XA HOI
- Chinh séach tién t&

- Chinh sach tai khoa

- Chinh séch ty gia hdi doai

Cac chinh sach "vong
ngoai'" tac dong dén FDI

CHINH SACH
THUONG MAI

- Thay thé nh8p khau hay CHINH SACH TU NHAN

, . £ 2 HOA
hu’O"ng vao xuat kl}au - C6 thé 1a mGt nhan t0
-Thanh vién cuUa cac chuong quyét dinh quan trong dbi

trinh h&i nhap khu vwe v&i dong FDI vao




3.2.3. C4c yéu to tao diéu kién thuan
o'l cho kinh doanh
Cac hoat ddng xuc tién FDI: tao 1ap hinh anh,

tao lap va dinh hwéng dau tw, cac dich vu tao
diéu kién cho dau tw, cac dich vu hau dau tw

Cac wu dai dau tw
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Truwong hop Cong ty Honda Viét Nam

» COng ty Honda Viét Nam la cong ty lien doanh
gil(ta Cébng ty Honda Motor Nhat Ban, Céng ty
Asian Honda Motor Thai Lan va Tong Céng ty
May Dong Iwc va May Nong nghiép Viét Nam
nam 1996 v&i chire ndng san xuat 1ap rap xe
may.

- POng co tham nhap Viét Nam



So sanh MTDT cua VN véi 1 sd quoc
gia trong khu vuwc

Bang A.5 M6t so chi tiéu quyét dinh dung lwgng thi
trwd'ng cua mot s6 quoc gia chau A, 2006

Quac gia Dan s Toc do tang GDP GNI/ngwoi
(nghin ngwoi) dan s6(%) (triéu USD) (USD)
Indonesia 222051 1.3 364258,8 1640,4
Malaysia 26686 2.1 156924,2 5880,4
Thai Lan 65233 0.7 206645,1 3167,8
Singapore 4484 3.3 132273,4 29499,6
Viétnam 84222 1.3 60965,2 723,9




Bing A.7 Mirc do siin ¢6 cac nguon tai nguyén thién nhién cia mot s6 quoc gia
chau A,

, Nguon khoang sin San phiam néng nghiép Du trit ning lwong
Quoc gia
Thai Lan 1 53 16
Viét Nam 1 31 3
Malaysia 1 3 19
Singapore 1 1 1

Ngudn: UNCTAD, FDI Compass, http://compass.unctad.org




Hinh A.1.
Chi so vé con ngudi ciia mot so quoc gia chau A caa A.T.

Kearney, nam 2004
1.6 -
1.4
1.2
|
0.8
0.6
0.4
0.2
Trung Quoc Malaysia Singapore Philippines Thailand Viét Nam
0O Miic do su dung 0.11 0.17 0.11 0.12 0.15
O Ngon ngit 0.07 0.14 0.25 0.14 0 0.04
O Gido duc 0.21 0.27 0.33 0.19 0.14 0.08
0 Quy mo va do san cé 0.6 0.02 0 0.08 0.06 0.04
O Kinh nghiém outsourcing 0.48 0.19 0.61 0.42 0.25 0.04

Nguén: A.T. Kearney’s 2004 Location Attractiveness Index:
Making Offshore Decisions, www.atkearney.com




Bing A.12. Co’ sé ha ting ciia mét s6 nwéc chdu A, nam 2004

Indonesia Malaysia Singapore Thai Lan Viét Nam

Chi tiéu

Pwong bo (km) 370516 77695 3188 51544 15571
Puwong sit (km) 6164 1949 1279 4044 2600
S6 dién thoai c6 dinh/1000dan 37* 172 439 105* 66

Sé dién thoai di dong/1000 dan 55* 559 910 26* 55

S6 may tinh ca nhan/100dan 1,36 19,16 62,2* 6 1,27
S6 thué bao internet/1000dan* 19,1 2731 539,7 77,6 18,5

Ngu.n:Asean statistical pocketbook 2006,




Bing A.14 Mirc gia thué van phong va thué nha & tai mét sé6 thanh phé I6n cia chau A, 2006

) Van phong Nha cho ngwoi nwéc ngoai thué
Thanh pho (USD/m2/thang) (USD/thang)
Singapore (Singapore) 53 2900
Bangkok (Thai Lan) 14 1800
Kuala Lumpur (Malaysia) 13 1100
Jakarta (Indonesia) 25 2000
Ha Noi (Viét Nam) 45 3250
Tp.HCM (Viét Nam) 36 2500

Ngudn: JETRO, The 17t Survey of Investment-Related Cost Comparision in Major
Cities and Regions in Asia, March 2007, www.jetro.org




Bing A.17 Chi phi vién théng tai mét sé thanh pho 16n trong khu vuc

chau A, 2006

Thanh phé

Cwéc thué bao dién thoai c6

Cwéc dién thoai qudc té (goi téi Nhat

Cwéc thué bao dién thoai di

dinh Ban trong 3 phut) dong
(USD/thang) (USD/thang)

Singapore (Singapore) 8 1,1 18
Bangkok 2,28 1,7 27,5
(Thai Lan)
Kuala Lumpur 9 1,5 8
(Malaysia)
Jakarta (Indonesia) 6,5 1,8 6
Ha Noi 1,8 1,8 4
(Viét Nam)
Tp.HCM 1,8 1,8 4
(Viet Nam)

Ngudn: JETRO, The 17t Survey of Investment-Related Cost Comparision in Major Cities and
Regions in Asia, March 2007, www.jetro.org




Bing A.2 Ma tran danh gia vé cac quy dinh phap ly vé dau tw cia mot s6 quoc gia
chau A, nam 2004

Singapore Thai lan Malaysia Viét Nam

Chi tiéu danh gia

Linh vuc han ché va cam dau tw 80 40 90 40
Ty 1& gbp vén 90 60 60 70
Quy dinh dat dai 50 80 90 70
Quy dinh vé vén dau tw 90 80 80 70
Hinh thirc khuyén khich dau tw 80 80 75 70
Thué thu nhap doanh nghiép 90 60 70 90
Huy dong vén tai chd 100 100 70 75
Quan ly ngoai hdi 100 70 70 70
Tong diém 680 570 605 555
Xép hang 1 3 2 4

Ngudn: Béo céo diéu tra cac nwéc cua t6 chuc JETRO thang 5/2005, www.jetro.org




Bing A.3 So sanh tinh hiéu qua cia cac chi tiéu vé khung phap ly FDI ciia mot s6 quéc gia

chau A, nam 2004

Chi tiéu Viét Nam Malaysia Thai lan | Singapore
Quy dinh tham gia 72 51 50 96
Quy dinh hoat dong 47 42 57 73
Quy dinh bao vé nha dau tw 66 87 81 78

va cham dut hoat dong

Ngudn: UNCTAD, FDI Scoreboard, www.compass.unctad.org




Bing A.19 Chi sé vé tham nhiing tai mot sé quédc gia chau A, nam 2006

2 r
A

Quoc gia Xép hang Diém so6 Mic do tin cay
Indonesia 130 2,4 2,2-2,6
Malaysia 44 5,0 4 5-55
Singapore 5 9,4 9,2-9,5
Thai Lan 63 3,6 3,2-3,9
Viét Nam 111 2,6 2,4-2,9

Ngudn: Transparency International, www.transparency.org




Biang A.20 Mic do bao ho diu tw ciia méot sé6 quoc gia chau A, nam 2007

Chi tiéu Indonesi | Malaysi | Singapor | Thai Viét
a a e Lan Nam
Muac do cong khai théng tin 9 10 10 10 6
Muc do trach nhiém cua giam déc 5 9 9 2 0
Chi s6 do dé dang cac co déng 3 7 9 6 2
co thé kien
Chi s6 bao h nha dau tw 5,7 8,7 9,3 6,0 2,7

Ngu.n: World Bank, Doing business 2008, www.worldbank.org




Bing A.21 Thué thu nhap doanh nghiép tai mot sé6 qudc gia trong khu vuc chau A,
nam 2006

Indonesia Malaysia Singapore | Thailan | Viét Nam

Thué thu nhap doanh nghiép (%) 30 26 20 30 25

Ngudn: JETRO, The 17t Survey of Investment-Related Cost Comparision in Major Cities and Regions in Asia,
March 2007, www.jetro.org




GCI Viét Nam 2011

The Global Competitiveness Index
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The most problematic factors for doing business

P e nancing
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Tai sao doanh nghiép FDI chon Viét Nam?
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Table 3;: The Global Compatitiveness Index 2012-2013 rankings and 2011-2012 comparisons
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So sanh dong von FDI vao gitra Trung
Quoc va An Do

Hang muc Quéc gia 1990 2000 2001 2002
Dong FDI vao Trung Quéc 3.487 40.772 46.846 52.700
(triéu do la) An Do 379 4.029 6.131 5.518
FDI vao liy ké Trung Québc 24.762 348.346 395.192 447.892
(triéu do la) An Do 1.961 29.876 36.007 41.525
Tang trwdng cda dong FDI vao Trung Quoc 2,8 1,1 14,9 12,5
(hang nam, %) An Do -6,1 16,1 52,2 -10,0
Ty trong FDI vao trén tong dau tw cd  Trung Quoc 3,5 10,3 10,5 -
dinh (%) An Do 0,5 4,0 5,8 --
FDI vao trén dau nguoi Trung Quéc 3,0 32,0 36,5 40,7
(d6 1a) An Do 0,4 4,0 6,0 53
Ty trong cua cac cong ty con nwéc  Trung Québc 12,6 47,9 50,0 --
ngoai trén tbng xuat khdu (%)  An Do 4,5 — — -
GDP (ty d6 la)? Trung Québc 388 1.080 1.159,1 1.237,2
An Do 311 463 484 502
Tang trudng GDP thyc Trung Quoc 3,8 8,0 7,3 8,0
(%) An Do 6,0 5,4 4,2 4,9
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China

key indicators, 2011
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C4ac yéu to kinh té

GDP, GDP/capita

Ty I& biét chw va gido duc
rw lwong tai nguyén

Co so ha tang

Ngudn nhan lwc Ky thuat trong CN1




Khung chinh sach va cac yéu to ho tro
Kinh doanh

» Trung Qudc cé cac chinh sach than thien voi FDI va
dinh huwdng kinh doanh hon so v&i An B6

» Thi tuc FDI cta Trung Quoc dé dang hon va céc
quyét dinh co thé dwoc dwa ra nhanh chong.

 Trung Quoc co Iué,t vé lao déng linh hoat hon, moi
trw,c‘yng lao déng t6t hon va thu tuc thanh 1ap va
cham dit kinh doanh don gian hon



* 1. Khung chinh sach vé FDI

» On dinh kinh té chinh trj va xa hoi

» Cac quy dinh lién quan dén thAm nhap va hoat déng

» C4c tiéu chudn dbi x&r v&i cac cdng ty con nwdc ngoai

» Céc chinh sach vé chlrc nang va co cau cla thi trwong (ddc biét
la chinh sach vé canh tranh va M&A)

» Cac thda thuan thwong mai va FDI quéc té

» Chinh sach tw nhan hoa

» Chinh s&ch thwong mai (thué quan va céc rao cén phi thué quan)
va s lién két gilra chinh sach thwong mai va FDI

» Chinh sach thué



2. Cac nhan to kinh té

» A. Dinh hwéng Thi trirong

» B. Dinh hwéng nguon luwc

» C. Dinh hwéng hiéu qua

» D. Pinh hwéng tai san chién lwoc



» 3. Cac bién phap tao thuan l¢i cho kinh

doanh

» Xac tién dau tw

» Cac wu dai dau tw

» Cac chi phi do phién nhiéu hoac quan liéu (tham
nhiing, hiéu qua hanh chinh, ...)

» Tién nghi xa hdi (chat lwong cudc song, cac trwéng
hoc song ngtr, ...)

» C& s& ha tang va cac dich vu ho tro tot, vi du nhw
ngan hang, dich vu tw van phap ly



* Th.olun theo 3 nhém t m quan tr ng twong
dicacacnhant quytdnhFDlIcanwc
ch. nha: m.i nhém trinh bay mt nhém nhan
t vac gngth hintmquantrng canhom
do6 so v.i hai nhém con l.i.



3.3. Cach tiép can khac

MOi treong chinh tri xa hoi

MOi trirong van hoa

M®@i trwdrng kinh té va tai nguyén
MO trirong tai chinh

M@i trwdrng co s& ha tang

MOi trirong lao dong

MOi trwong chinh sach phap luat
Méi trwdrng quoc té



3.3. Nghién ctru MT DT cua 1 sé quoc
gia

» Trung Qudc
« Han Qudc

* Thai Lan

* Viet Nam



TRUONG DAIHOC NGOAI THU’O’NG
Khoa Kinh té & Kinh doanh Qué

CHUONG 4
TU DO HOA BAU TU VA CAC
KHU VU'C BDAU TU TU DO



NOI dung

 4.1. Xu huéng tw do hoa dau tw

» 4.2. Nhirng bwdc tién madi trong chinh sach
FDI

» 4.3. Cac khu vwc dau tuv tw do



4.1. Xu hwéng ty do héa dau tw

» Tai sao cac quoc gia lai giao thwong?

 Tw do hda thwong mai va dau tw mang lai loi
ich cho cac quoc gia ntn?




 Nghién ctu lgi thé so
sanh (David Ricardo)

Bang 1 - Chi phi vé lao déng dé san xuat

San phém Tai Ancl% l(lggi)(‘)’ Tai B6 Dz‘l(c)ﬁl:lllgl;l (gi®
1 don vi lua my 15 10
! dmvfnrgo’“ 30 15
Bang 2 - Tru®c khi c6 thwong mai

Qudc gia S6 don vi lia my S6 don vi rwQu vang
Anh 8 5
B6DioNha |9 6
Téng cong 17 11

Bang 3 - Sau khi co thwong mai

Pat nudre S6 don vi lia my S6 don vi rwou vang
Anh 18 0
B6 DaoNha | 0 12
Téng cong 18 12




Tw do hoa thwong mai

 T.do hoathwongmilavicd b nhng hang
rao do cac nw.c I p nén nh.m lam cho lu ng
hang hoa di chuy nt nw.c nay sang nw.c khac
dw cthunlihontrén co s cnh tranh binh
d ng



 Tw do hoa dau tw la qua trinh trong d6 céc rao
can doi voi hoat déng dau tw, cac phén biét
doi xtr trong dau tw duoc tirng bude dé b,
cac tiéu chuan doi xtr tién bé dan dan duwoc
thiét 1ap va cac yéu to dé dam bao sw hoat
déng dung dan cua thi trirong duoc hinh
thanh.



Cac ndi dung chinh cla tw do héa dau
tw

» Loai bd dan céac rao can va nhirng wu dai
mang tinh phan biét doi xt trong hoat déng
dau tuw

» Thiét 1ap cac tiéu chuan doi xt tién bd doi voi
hoat déng dau tuw

» Tang cwong cac bien phap giam sat thi
trwdng dé ddm bao sw van hanh dung dan
cua thi trwdng



- Loai bd dan cac rao can va nhirng wu dai mang tinh phan
biét doi x trong hoat ddng dau tw

- Han ché lién quan dén viéc tiép nhén va thanh Iap

- Han ché vé vbn va quyén kiém soét cta nuwdc ngoai

- Han ché hoat déng

- Cac rao can mang tinh hanh chinh

«  Tang cwdng khuyén khich dau tw

- Céac wu dai vé thué

- Céc wu dai khéc vé tai chinh

- Uu dai mién thuc hién mét sé qui dinh phap luét



Thiét lap cac tiéu chuan doi x( tién bo doi voi
hoat dong dau tw

Khéng phan biét doi xw: MFN/NT

Poi xw cdng bang va binh dang

Su dung cac cong cu quoc té dé giai quyet
tranh chap trong hoat dong dau tw

Bao hd khadi viéc twdc doat quyén so hiru



4.2. Nhirng bwdc tién mai trong chinh
sach FDI

« 4.2.1. Cap qudc gia

- NGO luc ,céi cach luét phap va chinh sach dau tw
trure tiép nuwdc ngoai cua cac nuwéce theo xu
huwong twr do hoa

4.2.2. Cap quoc té

- Céc hiép dinh dau tw song phuong



4.3. Cac khu vuc dau tw tw do

+ Khu vwec dau tw ASEAN (AIA)
« Khu vuc dau tw EU (EIA)
« Khu vwc dau tw Bac My (NAIA)



CHUONG 5
Cac hinh thirc co ban cua BTQT



NOI DUNG

¢ 5.1. FDI (Foreign Direct Investment)

e 5.2. FPI (Foreign Portfolio Investment)

e 5.3. IPL (International Private Loan)

¢ 5.4. ODA (Official Development Assistance)



d/ Phan loai dau tw

FOREIGN INVESTMENT FLOWS

OFFICIAL FLOWS

ODA

OA

OOF;

PRIVATE FLOWS

FDI

FPI

IPL




5.1. FDI (Foreign Direct
Investment)

e Khai niém
— Theo IMF: FDI nhm dt dw.c nhng liich lau dai trong mt
doanh nghip hot dng trén lanh th.camtnn kinh t. khac

nn kinht nwwecch. dutw, mc dichcach. dutwla gianh
quy n qu .nly th.c s. doanh nghi p.

— (...) Mtdoanh nghip du twtrc tipla (...) mtdoanh
nghi p co tw cach phap nhan ho ¢ khong co tw cach phap
nhan trong do mtnha dutwirctip, cwtratimitnnkinht
khac, s. hu 10% ho .c hon c. phi.u thwng ho.c quy .n bi.u
quyt (divimtdoanh nghip co tw cach phap nhan) ho c
m c twong dwong (divimtdoanh nghip khéng co tw cach
phap nhan).



« Theo OECD: Dau tw truc tiép duorc thuc hién nham
thiét 1ap cac mdi quan hé kinh té lau dai véi mot
doanh nghiép déc biét la nhiing khodn dau tw mang
lai khd nang tao anh huéng doi véi viée quan ly
doanh nghiép noi tren bang cach: (i) Thanh lap hoac
mo rong mot doanh nghiép hoac mot chi nhanh
thudc toan quyén quan ly cta chu dau tu; (i) Mua lai
toan bo doanh nghiép da co, (ii) Tham gia vao mot
doai}h nghiép méi: (iv) Cap tin dung dai han (> 5
nam

» FDI la doanh nghiep trong do nha dau_tw nwéc ngoai
s& hiru 10% hodc nhiéu hon sé co phan phd théng
hodc quyén biéu quyét”.



Mot doanh nghlep tién hanh xay dung cho mot khach
hang nwdc ngoai toan bé mot nha may san Xuat,
cung cap bi quyét ky thuat va quan ly nha may trong
moOt s6 nam, khong cO s hién dién quan ly tai hién
trwvong lién tuc va khong dap wng cac tieéu chi khac
dé ton tai mot doanh nghiep mot doanh nghiep dau
tw truec tlep Doanh nghiép nay co quyen kiém soéat
toan bo doi voi hoat dong hang ngay va nhan mot
murc phi quan ly, dwgc thanh toan bang mot khoan
tién mat hodc bang hang hda do nha may san xuat.
Tuy nhién, doanh nghiép khéng cé phan von gop
trong nha may.



* Mtdoanhnghipcomthpdngdaihnvimt
cong ty nw.c ngoal, cung c p cho cong ty nay
biquytk thutvacomtmcd nhhwngdang
K dnchtlwngvas Iwngdura. Doanh
nghi p co th cho cong ty nw.c ngoai vay m t
kho n tin va doi khi co th. co thanh vién trong
ban giam d.c c.a cong ty. Tuy nhién, khong co
m.tm.cv.n gop.



« Mts congtyhotdngrtgingvimtcongtydaquc
gia, nhwng knbng nm gi. v.n gop c.a nhau. Vid,, cac
hang tw v.n qu n tr. ho.c k toan khong lién k t (theo
ngh.a v.n gop) co th hotdng toan cudwimttén
chung, gi.i thi.u cong vi.c cho nhau va nh.n phi cho
vi.c gii thiu nay, chia s. chi phi (hoccos)divicac
h.ng m.c nhw dao to va qung cao, va coé th co m t
ban giam d.c d | p chin lw.c kinh doanh cho nhom.



Lwuy

« Nhwong quyén kinh doanh
« Hop dong quén ly
- Théa thuan doi tac



CAac cach tiép can khac

* MOt so quoc gla cO the cho rang viec ton tai
cac yéu to cua mot moi quan he dau tw truc
tiep duoc thé hién b&i sy két hop cla cac

nhan td nhu:
« dai dién trong ban giam doc;
tham gia vao qua trinh ra quyét dinh;
cac giao dich vat chat bén ngoai cong ty;
viéc trao dbi cac nhan sw quan Iy;
cung cap cac théng tin ky thuat;
cung cap tin dung dai han véi mdre thap hon 1ai suat thi
trwong.



» Diéu 3, Muc 6, Luat dau tw 2005 dinh nghia, doanh
nghlep cd von dau tw nwdc ngoai la “doanh nghiép
do nha dau tw nwdc ngoai thanh lap dé thwe hién
hoat ddng dau tw tai Viét Nam hoac Ia doanh nghiép

Viét Nam do nha dau tw nwdc ngoai mua cd phan,
sap nhap, mua lai’.

* Ngh dnhs 102/2010/ND-CP hw.ng d.n thi hanh Lu' t
d.u tw quy d nh, doanh nghipcdés hucanhadutw
nw.c ngoai trén 49% ap d.ng di.u kin d.u tw, kinh
doanh nhuw d.ivinha du tw nw.c ngoai va th.c hin
quy trinh th. tc d.u tw nhw nha d u tw nw.c ngoali



» Cong ty c6 phan Héa Dwoc pham Mekophar:
lén san 6/2010 va huy niém yét 7/2012




5.1.2. Pac diem

—FDIlch yuladutwtwnhanvim.cdich hang du
la tim kim i nhu.n

— Cac ch dutw nw.cngoai phidonggopmtt | vn
tithiu

—Ch dutwt quytdnhdutuw
— FDI thw.ng kem theo chuy n giao cong ngh.



5.1.3. Phan loal

* 5.1.3.1. Theo hinh thirc xam nhap:

« Pau tw méi (Greenfield Investment): 1a hoat ddng
dau tw truc tiép vao cac co so san xuat kinh doanh
hoan toan m&i & nuwdc ngoai, hoac mo rong mot co
so’ san xuat kinh doanh da ton tai.

 Mua lai va sap nhap qua bién gioi (M&A: Cross-
border Merger and Acquisition): Mua lai va sap
nhap qua bién gi¢i la moét hinh thiee FDI lién quan
dén viéc mua lai hodc hop nhat véi mot doanh
nghiép nwdc ngoai dang hoat dong.



5.1.3.2. Theo quan hé vé nganh
nghé, Iinh vwe gitra chi dau tw va
doi twong tiep nhan dau tw
- FDI theo chiéu doc
- FDI theo chiéu ngang

- FDI hon hop




5.1.3.3. Theo dinh hwdng cua
nwoc nhan dau tw

DI thay thé nhap khau
DI tAng cwdng xuat khau

neo cac dinh huwong khac



5.1.3.4. Theo dinh huwdng cta chu
dau tw

« FDI phéat trién

* FDI phong ngu



5.1.3.5. Theo hinh thrc phap ly

» Doanh nghiép 100% von dau tw nwdc ngoai.
* Doanh nghiép lién doanh

» Hop dong hop tac kinh doanh BCC, hgp dong
BOT, hop dong BTO, hop dong BT.



Pau tw chirng khoan nwdc ngoai

* Khai ni.m:

—Du tw chng khoan nw.c ngoai la hinh thc du
tiwquct trong doch du twca mtnwc mua
ch ng khoan c a cac cong ty, cac t. chc phat
hanh mt nwc khac vi mt mc khng ch. nht
dnh d. thu Ii nhun nhwng khéng nm quy .n
kim soattrc tip di vit chc phat hanh ch ng
khoan.



 Theo quy dinh, di v&i cac cdng ty dai chung,
cong ty cb phan tai Viét Nam, nha BTNN chi
dwoc so hiru toi da 49%.

> DN 100% vOn nwdc ngoai mudn niém yét
trén san CK?



b c dim;

— Ch dutwnwc ngoai ch. nm gi. ch ng khoan, khong
nm quy n kim soathotdngcat chc phat hanh
ch ng khoan;

— S Iwng ch ng khoan ma cac cong ty nw.c ngoai dw.c
mua coth b khngch mcd nhtdnhtu theotng
nw c,

— Thunhpcach dutw:c dnh hoc khong tuy lo i
ch ng khoan ma h d u tw;

—Phmvidutwch giihntrong s cac hang hoa dang
Ity hanh trén th trivng ch ng khoan ca nwwc nh.n du



Phan loai:

— Phan loai:
« Pau tw c6 phiéu nwdc ngoai
« Pau tw trai phiéu nwédc ngoai



So sanh

Pau tw cd phiéu

Pau tu trai phiéu

bbi tuong BT

C6 phiéu (Equity/Share): 1a chirng chi s& hiru
(certificate of ownership)

Trai phiéu(Bond): 1a chtrng chi no' (debt certificate)

Quan hé gitra nha dau tu va DN
phat hanh

Quan hé s& hiru (chl s& hivu va d6i tuong s& hivu)
ChU dau tu 13 ¢b dong (share-owner)/chd s& hivu
cla cong ty

Quan hé tin dung (chl nQ va con nQ-creditor
&borrower)

ChU dAu tu 13 trai ch( (bond-bearer)/chl ng' clia
cong ty

Thu nhap ma DN phat hanh tra
cho nha BT

- C6 tirc (Divident): 1a 10'i nhu@n cong ty d-g'c chia
twong tng v&i phan von gop.
=>Thu nhap khong cO dinh*

-Trai tlrc (Interest): 14 14i twong (rng v&i phan vén
cho vay.
=>Thu nhap cO dinh

Thu nhap clia nha BT chrng
khoan

Khong chi ¢ ¢b tirc ma con ¢ thu nhap tr viée
mua, ban chtrng khoan (phan chénh 1é€ch gilra
gid mua va gia ban-spread)

Khong chi ¢6 trai tlrc ma con ¢ thu nhap tlr viéc
mua, ban chtrng khoan (phan chénh 1é€ch gilra
gid mua va gia ban-spread)

* Chidp dung v6i cb phiéu thu-0mg (common stock) khéng dp dung v&i ¢ phiéu -uu dai (preferred stock)




Nhirng loi ich va han ché cla FPI

 POi v&i nha dau tw
» POI v&i ngudi phat hanh CK



5.3. Tin dung tw nhan quoc té
(IPL)
— Khai niém:
Tin dung tw nhan qudc té 1a hinh th&rc dau tw qudc
té trong do chu dau tw cia mot nwdc cho doi

twong tiép nhan dau tv & 1 nwdc khac vay von
trong mot thot gian nhat dinh



w = A

Pac diem
Pong tién cho vay
Thot han tin dung
Lai suat
Tai san bao lanh tin dung
Quan hé gitra chld dau tw va doi twong nhan dau tw l1a quan
hé vay no.

ChU dau tw tuy khong trye tiép tham gia vao quan ly hoat
dong cua doanh nghlep tiép nhan von nhwng trwwdc khi cho
vay deu nghién ctru tinh kha thi cua dy an dau tw, cé yeu
cau vé bao lanh hodc thé chap cac khoan vay dé giam rui ro.

Chi dau tw nwéde ngoai thu Igi nhuan qua 1ai suat ngan hang
theo thoa thuan gilra hai bén



5.4. HO tro phat trién chinh thirc
(ODA)

— Khai ni.m
« ODA la cac kho.n vin tr. khéng hoan i, vin tr. c6 hoan
li ho.c tin d.ng wu dai c.a cac Chinh ph,, cact chclién
chinh ph,, cac t. ch.c phi chinh ph. (NGO), cact ch.c
thu.c h. th.ng Lién h.p qu.c (UN), cact ch.c tai chinh
qu.c t danh cho cac nw.c dang va ch.m phat trin.



5.4.1. Qua trinh hinh thanh va phat
trien
* HG&i nghi Bretton Woods 1944 v¢i sw ra doi cua WB, IMF

 ytwdéng dwa trén ké hoach Marshall (1947) ctia Hoa Ky sau
chién tranh thé gi&i lan thw hai

 Thanh lap T8 chirc Hop tac Kinh té va Phat trién (OECD)-
ngay 14/12/1960 tai Paris. OECD lap ra Uy ban Hé tro’ Phat
trien (Development Assistance Committee-DAC) nham
giup cac nwoc dang phat trién tang truwgng kinh té va nang
cao hiéu qua dau tw. Thanh vién ban dau cua DAC la 18
nuwoc. Theo dinh ky cac nwéc thanh vien DAC thong bao cho
Uy ban cac_khoan dong gop cua ho cho cac chwong trinh vién
tro phat trién va trao déi véi nhau cac van deé lién quan toi
chinh sach vién tro ' phat trién. Nam 1969, 1an dau tién DAC
dwa ra khai niém vé ODA .

* Vao nam 1970, nghi quyet cua UN chinh thtre thong gua chi
tiéu cac nwdc giau hang nam phai trich 0,7% GNP cua minh
dé thwe hién nghia vu doi véi cac nwée ngheo



Khai niém ctia DAC

. ODA 1a nhirng ludng tai chinh chuyén t&i cac
nwédc dang phat trién va toi nhivng td chire da
phwong dé chuyén t&i cac nwdc dang phat trién ma:
— dwoc cung cap bdi cac té chire chinh phu (trung vong va
dia phwong) hoac béi co quan diéu hanh cua cac to chirc
nay:

— ¢6 muc tiéu chinh la thuc day téng truéng kinh té va phuc
lgi cua cac nwdc dang phat trien;

 mang tinh chat wu dai va co yéu té khdng hoan lai >
25%




Cac thanh vién cua DAC hién
nay va ngay gia nhap

AustraliaMember since 1966.
AustriaMember since 1965.
BelgiumMember since 1961.
CanadaMember since 1961.
DenmarkMember since 1963.
FinlandMember since 1975.
FranceMember since1961.
GermanyMember since 1961.
GreeceMember since 1999.
IrelandMember since 1985.
ItalyMember since 1961.
JapanMember since 1961.
LuxembourgMember since 1992.
NetherlandsMember since 1961.
New ZealandMember since 1973.
NorwayMember since 1962.
PortugalJoined the DAC in 1961, withdrew in 1974 and re-joined in 1991.
SpainMember since 1991.
SwedenMember since 1965.
SwitzerlandMember since 1968.
United KingdomMember since 1961.
United StatesMember since 1961.
Commission of the European CommunitiesMember since 1961.



DA List of OIDA Recipients
E ffective from 2006 for reporting on 2005, 20006 amd 2007

Least Developed Countries

A fohanistar
Amngola
Bangladesk
Benin

Ehutan

Burkina Faso
Buruacs
Camirodia

Cape Werde
Central Afrmcan Rep.
Clhadd

Comoros
Congo. Dem. Rep.
Drjiloonti
Eguatorial Guinea
Eritrea

Ethiopia
Gamilbia

Guinea
Guinea-Bissaw
Hadti

Firibati

Laos

I esotho

Liberia
MMadagascanr
MIalaw
Maldives

MIals

hilamritamia

MM ozammbdgue
Mlxrananar

MNepal

MNiger

Fowranda

Samoa

Sac Tome &S Principe
Senegal

Sierra Leone
Solomon Islands
Somalis

Sudan

Tan=zania
Timmor-L este
Tozo

Twwalo

Tzanda

S amtratu

W emrer

Fambia

Oither Low Incoime Counntries

(per capita GINI = $825 im 2001

Cagmeroo
Comgo. Rep.
Cote d'Ivoire
Ghana

Imclia

Kenwva

Korea Dem Rep.
KEyrgyvz Rep.
Moldowa
Mongolia
MNicaragoa
MNigeria

Pakistan

FPapua INew Guinea
Tajikistan
TUzbekistarn

Wiet INan
FZimbabaare

Lower hliddle Income Conntries
and Territories
(per capita GINI 882653 255
in 20047

Adbamia

Aldgeria

Agrnenia

A zerbaijan

Belaras

Bolivia

Bosnia and Herzegowina

Bra=zil

Clhina

Colombaa

Cuba

Drominican Republic

Ecuador

Egypt

El Salvador

Fiji

SGeorgia

Guatemala

Gruryama

Honduwzras

Imdornesia

Iramn

TIraug

JTamaica

Jordam

Kazakhstam

MMacedonia  Former Y agoslaw
Fepublic of

Mlarshall Islands

Micronesia Fed. States

MMorocoo

MNamyibia

Miuze

FPalestinian Adm Areas

Faraguay

Ferua

Fhilippines

Serbia & Montenegro

Sri Lamnlca

Surinanne

Swwazilamd

Syria

Thailamdd

= Tokelawm

Tonga

Tinisia

Tuerlmenistan

Ukraine

= WATallis &S Futuna

TTpper hMliddle Incomme Conntries
and Territories
(per capita GINI $3 256-510 M5
iry 20047

= Anpnilla

Aumtiguia and Basrbuda
Argentina
Barbados

Belize

Botswana

Chile

Cool Islamds
Costa Fica

Croatia

Doomindca

Gabom

Grenada

Lebancn

Libwa

Mlalayv=ia
lanritius

= hlasrotte

hlexico

= hlontserrat

I ame

(Craxnamm

Palau

FPanama

Sawdi Arabia (1)
Seychelles

South Afibnca

= St. Helena

St. Kitts-INewis

St. Lucia

St. Wincent & Grenadines
Trimidad & Tobago
Tarkew

= Turks & Caicos Islands
TIruguay
Aenernela

= Territory.

(1} Samdi Asabidia passed the high income countiy threshold inn 2004 In accordance with the DAC rules for revision of this List,

it wrill gradoate from the List i 2008 if it remains a high incorme comntisy in 2005 amd 200465

were LIS 9.9 myilliomn 1 2003 and TS 9.0 i llion (prelisminarsy ) oy 20003

Its net ODA receipts S om DAC DMembers




DaC List of OD A Recipients

Effective for reporting on 2008, 2009 and 2010 flows

Least Developed Countries

COrither Loow Incomme Comntries

(per capita GINI = $935 o 2007

Lower hliddle Income {Cowmmtries
and Territories

(per capita GINI S935-53 TOS

TTpper hlHddle Tncomnes Countries
amd Territories
(per capita (GINT 3 706-%11 455

Clomoros
Congo. Dem Fep.

Wiet TN amm
Fimnmbalwaere

Congo Fep.
Dromamacan Fepublic

i OO T iy 20Dy
A fohamistam Cate d' Invoire A Tbhammia *Aangurilla
Anmeola Ghana Alzeria Antiga sond Barbuda®
Bangladesh Fensma Agmeenia A rsentina
Bemimn Korea, Demn Fepo A merbaijan Barbados?
EBEhutam WNTEVE Elep. Boalivia Belarus
Burkima Faso MNMigeria Bosma and Herzegowina Beliz=
Burundi Pakistan Canerooin Bot=swwama
Cambodia Papua DNew Guinea Cape "Verde Bra=il
Cemnfral Afircam Rep. Tajikistaon China Chale
Chad TT=b=kistar Colombia Cook Islands

Costa Fica
Croatia

Djaloonxti Ecuador Culsa
Eguatorial Guinea Egsyvpt Drominica
Entrea El Salvador Fipa
Eithiopia CGeorgia CGalbon
Grammbaa CGruaatemmala Grenada
Guinea Gunrana Jarrsanca
Guinea-Bissamnm Homndur=as Karakhstan
Haiti Incli= L ebamnon
Kiariban Indomesia Libxya
I aos Iram Molalay=ia
I esotiuo Iray Flaaritins
Liberia Jords=m Fhdayotte
Mladagascar Iilacedonia. Former ¥ ugoslav Fepublic of | hvlesico
MIalamard Idarshall Tslamds Mlonterns oo
Mialdives hlicromesia, Federated States *Fhlontserrat
MAala Iioldowa Nautu
MIauvTritanim Ilomngolia Crhyzan”
Mlozamabagiee Ivilorocco Falau
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S&c Tones amnd Princepe, Semegal Sicrra Leone, Somnalia, Sndan, Tans=arnma, Togo. Llgamda and Zamabaa.

Buarmmndl . Camyweroon, Central



DAC List of (DA Recipients

Effective for reporting on 2001, 2012 and 2013 flows
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5.4.2. Pac diém

Tinh wu dai

Co rang budc

Nguén von ODA luén chira dung cé tinh wu
dai cho nwérce tiép nhéan va loi ich cua nuwdc
Vién tro

Co nguy co dé lai ganh ndng no nédn cho céc
quoc gia nhan vién tro



5.4.3.Phan loai ODA

 Theo tinh chat:

— Vién tro khc“)ng hoan lai: Cac khoan cho khdng,
khéng phai tra lai.

— Vién trg c6 hoan lai: Qéc khoan vay wu dai (tin
dung voi diéu kién "méem?”).

— Vién tro hdn hop: Gém mét phan cho khdng, phan
con lai thwee hién theo hinh thire tin dung (cu thé la
wu dai hoac thwong mai).



« Theo phwong thiec cung cap
- ODA song phwong (bilateral)
- ODA da phwong (multilateral)



* Theo muc dich:
— H6 trg co ban: La nhirng nguon luc duoc cung
cap dé dau tw xay dwng co so ha tang kinh té, xa
héi va méi tredng. Day thuwdng la nhirng khoan

C
~F
C

no vay wu dai.
0 tro ki thuat: La nhirng nguon lwe danh cho

huyén giao tri thirc, cdng nghé, xay dwng nang

lwe, tién hanh nghién ciu co ban hay nghién ctu
tien dau tw, phat trien thé ché va nguén nhan luc...
loai ho tro nay chu yéu la vién tro khdng hoan lai.



» Theo hinh thirc ho tro

— Hb tro dvw an: La hinh thl]’C’Chl’J yéu cia ODA dé thyee hién
cac dw an cu thé. N6 cé thé 1a hé tro co ban hodc hé tro k.
thuat, co thé 1a cho khéng hodc cho vay wu dai.

— H6 tro phi dw an: Bao gém cac loai hinh nhw sau:

. H§ tro cén cén thanh toan: thuwong 12 ho tro tai chinh tryc
tiep (chuyeén giao tién t&) hoac ho tro hang hoa, ho trg’ qua
nhap khau.

« Ho tro tra no.

* Vién trg chwong trinh: La khoép ODA danh cho mét muc
dich tdng quat v&i thdi gian nhéat dinh ma khong phai xac
dinh mo6t cach chinh xac n6 sé dwoc sw dung nhuw thé nao.



5.4.4. Loi ich ctia ODA dbi v&i cac nwdc nhan tai
tro

« ODAlamtngunvncovaitroquantrngdiv.icac
nw.c dang va ch.m phat trin.

« ODA giup cac nwée nghéo tiép thu nhivng thanh twu
khoa hoc, cong nghé hién dai va phat trien nguén
nhan lwc

» ODA gilip cac nwéc dang phat trién diéu chinh co
cau kinh té

» ODA gép phan tang kha néng thu hat von FDI va tao
diéu kién dé mo rong dau tw phat trién trong nudc &
cac nwoc dang va cham phat trién



Loi ich ctia ODA dbi v&i nwérce tai
tro

Dem lai lof nhuan cho nworc tai tro

Mua hang hoa, dich vu

Hang rao thué quan, mo ctra thi trtrong

Tham gia gian tip dwi hinh th.c nha thu hoc
h_tr chuyén gia

Tang cuong lgi ich chinh tri cua cac nuwéc tai
tro



Nhéat Ban va ODA

» Nhét Ban sé cung cép cho Indonesia céc dich
vu va san pham cua Nhéat Ban tri gia tiong
duong 80,3 ty Yén

« Nhirng ndm 70s, dé xuat cho Kiribati “Vién tro
khéng hoan lai trong linh viee thay san”

* Nhirng nam 80s, khi chinh sach bao vé mdi
tredng dwoc xiét chat, cdc doanh nghiép giay
Nhat bat dau tdng cwdng mua goé bach dan &
nw&c ngoai, dac biét la cua Thai Lan.



Chién lworc tai tro ODA

» Chinh phu
« JICA
» Hiép hdi nghé nghiép



ODA tai Viét Nam

B sungngunvnvatangcwngcos h tng
Xoa doi gim ngheo, phattrinxa hi

tang cwng b ov moi trwwng va phat trin b.n
v.ng

tang cw ng th ch

quan h ditacchtch



BIEU PO CO CAU ODA THEO NGANH VA LINH VUC
THOI KY 1993-2008

(o)
3.32% 13,11% 15,66%

8,90%

21,78%
9,17%

28,06%

@= Néng nghiép va phat trién néng thén két hop xéa déi gidm nghéo
m Nang lvong va cong nghiép

0O Giao thong van tai, bwu chinh vién théng

O Céap, thoat nw&c va phat trién do thi

m Y té, gido duc dao tao

@ Méi tredng, khoa hoc ky thuat

m Cac nganh khac




Ky k&t (USD) chia cho Mha tai tro

818,697 37B.63 =

2. 28% /
887,332,068 = R

2::80%

960,/99.969.1 =
3.03%

1,077,864,472.55 |
= 3.40%
1,004,482,642.95
= 3.45%
1,429,877,553.01
= 4.50%

7,861,436,039.52
2,.47/6,07/6,366.38 o, = 24 77%
= 7.80% S
4,169,495,774 = |
13.14%

e 10,964,512,880.48
: = 34.54%,

® Nhat Ban = 10,964,512,880.48 ® WA (Ngdn hang thé gidi) = 7,861,436,039.52
® ADB (Ng3n hang Phat trign Ch3u A) = 4,169,495,774 ' Phap = 2,476,076,366.38

® Chua xac dinh = 1,429,877,553.01 ¥ Lién hap quic = 1,094,482,642.95

“'Pan Mach = 1,077,864,472.55 ®bic=960,729,469.1 ® IMF (Qu¥ tién t& qudc t&) = B87,332,068

® Thuy Bién = B18,697,378.63



Giai ngan (USD) chia cho Nha tai tro

Sall8df aba:D 3=
3.02%

549,174,039.86 = |
3.15%

587,034,995.13 = |

2,902,172, 73785
=33.88%

3.37%

600,630,109,98 =
3.096%

735,507,833.2 =
4,17 %

g484. 237451 =
=.08%

1,387,663,625,81 |
= 7.97%

'2,304,933,034.05
= 139505

3,856,753, 75325 |
= . 19%

® MNhat Ban = 5,902,172,737.85 ®WB (Ngan hang thé gigi) = 3,856,753,753.25
“ ADB (Ngdn hang Phat trién Chiu A) = 2,304,933,024.05 ' Phap = 1,387,663,625.81
® Lién hop qudc = 884,237,451 © Chua xac dinh = 725,597,833.2 " Pan Mach = 690,630,109.98
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3.6. Xu thé van dong cla FDI trén

« 3.6.1. Ddng von FDFE% %Ia(r);r! trong nhirng nam
1990 nhwng sau dé giam manh

Figura .2. Al inflows, global and by group of economies, 1995-2011
[Billions of dollars]

Developed economies
Developing economies

- T T T T T T T T T T T T T
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5 % 2 F §EEFEGEOG o

the FOUTNG databaes dwww unctad omdastatites)



Figure I.4. GlobaI_FDI inflows, tc;p 20 Figure I.5. Global FDI outflows, top 20
host economies, 2008-2009 home economies, 2008—20092

(Billions of dollars) (Billions of dollars)
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3.6. Xu thé van dong cta FDI trén
thé qidi (tiép)

3.6.2. FDI phan bd khdng déu gitra cac nwdc
3.6.3. Cac TNC qilr vai tro quan trong trong
FDI
3.6.4. M&A tr& thanh hinh thiec FDI chu yéu
3.6.5. Co sw thay ddi sau sac vé Ilinh vwe dau
tw



Figure 1.12. Number of TNCs from
developed countries and from
developing and transition economies,
1992, 2000 and 2008
(In thousands)

1992 2000 : 2008

M Developing and transition economies
Developed countries

Source: UNCTAD.

Note: Figures in the bar show a distribution
share.



Phan bo FDI vao cac nuéc trén

thA AiA
Figure 1.L2. Shares of the three major groups of
economies in global FDI inflows, 1990-2008
(Per cent)

g l:ilml:l = =
£ 2 ® 8 82 8 8 8 s =82 =

—m— Developaed economies —a— Developing economies —es— Transition economies

Source: UNCTAD FDI/TNC database (www.unctad.org/fdistatistics) and
UNCTAD secretariat estimates.



Figure L3. Yalve of cross-border M&As
and greanfieid A}l projects worldwide, 20007-2011

B MEAS
v Greenfigld FDI projects

2007 2008 2008 2010 2011

Saurear UNGCTAD . bazad an UNCTAD crass-bander MEA daianaes
ad Afarmaton from Financal Temas Lid, 10 Markats
ey TLEMar gt s . aamy.



3.7. FDI tai Viet Nam

Tw 1988 — 1990: 214 dw an voi tdng sO von dang ky
cap moi 1,6 ty USD

T 1991 — 1996: “lan song thw nhat” véi 1781 dy an
v&i tbng sO von dang ky (cap mai va tang von) 28,3 ty
USD

T 1997 — 1999: 961 dw an v&i tbng s6 von dang ky
13 1y USD

Tw 200-2003: 8,37 ty USD

Tlr 2004 -> 2007:4,2 1y , 5,8t7 , 10,2 t7 , 20,3 ty
2008: 64.1 ty

2000: 21.8 ty

2010: 18.5 ty

Nam 2011: 14,7 ty



3.7. FDI tai Viet Nam

Von thwe hién:

1991-1995: 7,1 tJ USD (VN gop trén 1 tj USD
Tir 1996-2000: 13,5 1§ USD (VN gop 1.4 tj USD)
Ttr 2001-2005: 14,3 tJ USD (VN gop 1,1 ty USD)
Nam 2006-2007: 8,7 ty

Nam 2008: 30 ty

Nam 2009: 10 ty

Nam 2010: 11 ty

Nam 2011: 11 ty

8 thang dAu nam 2012: 7.28 ty




Bang I.1. Pang ky dw an dau tw trwc tiép nwéc ngoai ( FDI ) va quy mé trung binh 1990-2006

(Triéu déla va sé dw an)1
Vén da dang ky Vén da

N&m Sé du an K\;‘j” dang tinh trung binh  thwc thi
trén moét du an
1990 107 735 6.9
1991 152 1291 8.5 329
1992 196 2208 113 575
1993 274 3037 111 1017
1994 372 4188 113 2041
1995 415 6937 16.7 2556
1996 372 10 164 273 2714
1997 349 5591 16.0 3115
1998 285 5100 17.9 2367
1999 327 2565 7.8 2335
2000 391 2839 7.3 2413
2001 555 3143 5.7 2450
2002 808 2999 3.7 2591
2003 791 3191 4.0 2650
2004 811 4548 5.6 2852
2005 970 6840 7.1 3309
2006 987 12 004 12.2 3956

2007 1544 21 384 13.8



3.7. FDI tai Viet Nam

» 94 qudc gia dau tw vao VN:
- Von dang ky: Singapore (24 ty); Han Quoc
23.9 ty; Nhat Ban 23.59 ty; Dai Loan 23.51 ty



Chuwong 6

Hiép dinh dau tw qudc té



NOI dung

6.1. Ban chat va muc dich cia HDDTQT
6.2. NOi dung cua HDBTQT
6.3. Phan loai HDDTQT



6.1. Ban chat va muc dich cua
HEODTQT

» Hiép dinh dau tw quoc té - llAs (International
Investment Agreements) |a cac thoa thuan
giba cac nwdc dé cap dén nhiéu van dé lién
quan dén dau tw qudc té va diéu chinh hoat
dong nay, trong do co FDI

 Muc dich



6.2. NOi dung cua HPDTQT

» Nhirng diéu khoan nham muc dich tw do hoé
dau tw

 Nhirng diéu khodn nham muc dich bdo hd cac
nha dau tw nwdc ngoai va



Tw do hoa dau tw

« MEN
 NT



Bao ho dau tw

» Quoc hiru hoa va trwng thu tai san
« Chuyén tién
« Giai quyét tranh chap



Chinh sach thu hat dau tw ctia 1 quoc
gia

» Tw do hoa dau tw
 XUc tién dau tw
» Quy dinh/Han ché



$ 94% @ e Liberalization/promotion 78%|
70 -
Eﬂ_ _______________________________________________________________
5{]_ _______________________________________________________________
B o --mnm e e
30 -
6%, Requisiion/esiriction._22%
0

SEE§EEEE8EEEEE

Source: LINCTAD, Investment Policy Monitor database.



Table 111.1. National regulatory changes, 2000-2011

(Number of measures)
fem 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 24N
Number of countries that introduced changes s 0 4 58 8 o7 M 4 M 4 i M
Number of regulatory changes B 97 9 126 166 145 132 80 6% 89 N2 &7
Liberalization/promation [T < T * I U 7 A I 1A= A AN 1 I [T Y
Requlation/restriction 5 R O 1 | O | I I |
Newtral/indeterminate 10 3 0 2 1 0 2 2 4 1 (0

Source: UNCTAD, Investment Policy Monitor database.



Vi du

« Nam 2010, Guatemala ban hanh Iyét bao
hiém cho phép cac cong ty bdo hiém nwéc
ngoai dwoc thanh lap chi nhanh



« Nam 2011, Thai Lan cho phéep chi phér]h cac
ngan hang nwdc ngoai dwoc chuyéen tw chi
nhanh sang cong ty con



» Nam 2011, Trung Qudc ban hanh quy dinh
hwéng dan vé khuyén khich FDI vao cac
nganh céng nghiép chién lwoc nhw cdng nghé
cao, bao vé méi trwdng, khu vuc san xuat va
dich vu.



» Nam 2010, Canada da x6a bo quy dinh han
ché quyén so hiru cia nha DTNN vé cap
ngam trong hé thong cung cap dich vu truyén
hinh vién théng



 Nam 2010, Philippip xay dwng trung tam hop
tac cong tw PPP dé hd tro viéc quan ly va
giam sat cac dw an PPP



» Nam 2010, Indonesia da ban hanh ty do dau
tw trong linh virc cham séc stre khoe, co so
ha tang, sx dién



« Nam 2012, Cong hoda dan chu Céng-gd ban
hanh luat lién quan dén dat dai, qua do chi co
cdng dan nwdc do hodc cdng ty ma cdng dan
nwdc do so hiru da s6 maéi dwoc so hivru dat



 Nam 2012, Indonesia ban hanh cac quy dinh
lién quan dén viéc khai thac than, khoang san



6.3. Phan loai HDDTQT

« Cac hiép dinh chi danh cho dau tw: Hiép dinh
dau tw da phwong (MAI), khu vie (RIA), song
phuwong (BITs)

« Céc thda thuan qudc té khac cd lién quan dén
dau tw
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Chwong 7

Mua lai va Sap nhap



NOI dung chwong 7

7.1. Khail niem
/.2. Phan loal
7.3. Loi ich cua M&A

7.4. Cac phwong phéap tién hanh hoat déng
M&A

7.5. Nguyén nhan that bai cla 1 s6 thwong vy
M&A trén thé qidi

7.6. Xu hwong M&A tai Viet Nam



/.1.Khai niém

« Pau tw méi (Greenfield Investment): 1a hoat déong
dau tw truc tiép vao cac co so san xuat kinh doanh
hoan toan md&i & nuwdc ngoai, hoac mo rong mot co
so san xuat kinh doanh d3 ton tai.

 Mua lai va sap nhap qua bién gioi (M&A: Cross-
border Merger and Acquisition): Mua lai va sap
nhap qua bién gi¢i la mot hinh thee FDI lién quan
dén viéc mua lai hoac hop nhat véi mot doanh
nghiép nwoc ngoai dang hoat dong.



So sanh sap nhap va mua lai

Theo Luat canh tranh m¢gi thong qua thang 12 nam 2004 va co hiéu lyc tw
ngay 1 thang 7 ndm 2005, diéu 17, c6 dwa ra khai niém rd hon vé mua lai va
sap nhap nhuv sau:

Sap nhap doanh nghiép la viéc mét hoac mot sé doanh nghiép chuyén toan
bé tai san, quyén, nghia vu va lgi ich hop phap cua minh sang mét doanh
nghiép khac, déng thoi cham dut sw ton tai cua doanh nghiép bi sap nhap.
Hop nhat doanh nghiép la viéc hai hoac nhiéu doanh nghiép chuyén toan bd
tai san, quyén, ngh/a vu va lgi ich hop phap cua minh dé hinh thanh mot

doanh nghiép moi, dbng thoi cham dut sw ton tai cua céc doanh nghiép bi hop
nhét.

Mua lai doanh nghiép la viec mot doanh nghiép mua toan bé hoac mot phéan
tai san cua doanh nghiép khac du dé kiém soat, chi phoi toan bd hodc mot
nganh nghé cta doanh nghiép bi mua lai.

Lién doanh gitra cac doanh ngh/ep Ia viéc hai hodc nhiéu doanh ngh/ep cung
nhau gép mot phan tai san, quyen nghia vu va loi ich hop phap cda minh dé
hinh thanh mét doanh nghiép moi.



/.2. Phan loal

Theo thién chi cac bén
M&A than thién
M&A thu dich

Theo quan hé day chuyén san xuat kinh doanh:
— Sap nhap theo chiéu ngang: trong cling nganh san xuat

— Sap nhap theo chiéu doc: trong cung day chuyén san xuat.
Backward va Forward

— Sap nhap hén hop: trong nhiéu nganh khac nhau



GlaxoSmithKline

Glaxo Wellcome Plc. va SmithKline Beecham Plc. vao thang 1/2000 (75 ty
USD)

45 triey Ui[} I 1
VICTORIA
100 % l l

HOTELS & RESDORTS




AOL (American Online) — Time Warner vao 2000 (164 ty USD)

TI‘I i s TATE S LYLE

1'[}'[] I:!"'Il:l STENTLY F M R [ GREDIEM




P
CITICORPS TRAVELERS J

Al ®
Citicorp va Travelers (gitra ngan hang va bao hiém) tao thanh coéng ty tai chinh
Citigroup (1998)

Allianz @) Dresdner

Bausparen

Ngan hang thwong mai Dresdner va tap doan bao hiém Allanz (Buc) (2000)



7.3. Loi ich cua M&A



Nhirng ddng co thuc day M&A

Pong Iwc hiéu qua kinh té
Poéng lwc hiéu qua tai chinh
Pong lwc phat trién

Pong lwc da dang hoa cac hoat dong kinh
doanh




Pong lwe hiéu qua kinh té

» Hiéu qua kinh té do Igi thé quy md I1&n (chiéu
ngang)

» Hiéu qua kinh té do cat gidm chi phi NVL,
thanh pham toén kho, cai tién hé théng phan
phdi (chiéu doc)

» Hiéu qua do gidm chi phi quan tri chung (hén
hop)



C P POKPHAND Eu'gmé“.“m
N k"

70.8 %

" 60 triéu USD i

MAarico —_—

85%




Péng lwc hiéu qua tai chinh

 Giam thué
« Giam chi phi phat hanh CK mé&i
» Tang tiém nang vay mwon




Pong lwc phat trién

» Hiéu qua hon va ton it thdi gian hon dé phat
trien quy moG doanh nghiép

u 50 tridu USD
ﬁ

LienViet Hank 100 %




Pong lwc da dang hdéa cac hoat
dong kinh doanh

 Pa dang héa dau tw dé tranh rai ro

MA?;.AGUNP * TECHCOMBANK
Masan 73 A\

consumer
a

VINACAFE BH

EEEEEEEEE




Loi ich cua M&A

It rGi ro hon so véi dau tw moi

Ké hoach dau tw dwoc thue hién nhanh chéng
Loai bo cac dbi thu canh tranh

Mang lai xung lwc m@&i cho nha dau tw



7.4. Cac phwong phap tién hanh hoat
dong M&A

Cac bén trong mot thuong vu MEA

Thu xép von

-t
Due ) Luat s |
Diligence o



Mua CP trén thi trwrong CK
L6i kéo cd ddng bat man
Chao mua véi gia cao
hwong lvong tw nguyén




Piéu kién DN dé bi thau tém

Nhom 1: Binh gia (P/E, P/B thap; cd qui md tai
san I&n nhwng khai thac khéng hiéu qua)
Nhom 2: Tinh hinh tai chinh (No vay thap,
Tién rong lon)

Nhom 3: Tinh hinh hoat ddng (Nhan sw chu
chot ra di, Mat thi phan)

Nhom 4: Co cau so hiru (C6 déng 1&n it, s
lwong c6 dong it)



7.5. Nguyén nhan that bai

Pinh gia qué cao
Xung dot van hoa

Gap nhiéu tro ngai va thoi gian trong viéc lién
két hoat dong

Do chuwa tinh toan ky trwdc khi tién hanh M&A



7.6. Xu hwédng M&A



» Moi trwdng kinh doanh: trién vong kinh té, thi
trwong chirng khoan, lai suat va chi phi von,
canh tranh

 Cac yéu to ho tro



Bang 1. Thong ké sb lugng thuong vu va gia tri cac giao dich M&A

S6 thuong vu M&A

Tbng gié tri cac giao dich

Nam (triéu USD)
OM2011 2,670
2010 345 1,750
2009 295 1,140
2008 146 1,009
2007 108 1,719
2006 38 299
2005 22 61
2004 23 34
2003 41 118

NouOn: Pricewaterh

osueCoopers




Nganh tai chinh ngan hang

Bang 2. M6t s6 thuong vu M&A trong giai doan trudc nim 2006

o s ., R A s A R Nam sap
STT Ngan hang bi sap nhap Ngan hang nhan sap nhap nhap
1 NH TMCP Déng Thap NH TMCP Phuong Nam 1997
2 NH TMCP bai Nam NH TMCP Phuong Nam 1999
3 NH TMCP Noéng thon Chau Pht - An Giang NH TMCP Phuong Nam 2001
4 NH TMCP T giac Long Xuyén NH TMCP Pong A 2001
5 NH TMCP Thanh Théng — Can Tho NH TMCP Thuong Tin 2001
6 NH TMCP Mekong NHTMCP Qubc té 2001
7 NH TMCP Néng thén Cai S&n — Can Tho NH TMCP Phuong Nam 2003
8 NH TMCP Néng thén Tay D6 — Can Tho NH TMCP Phuong Dong 2003
9 NH TMCP Noéng thon Tan Hiép NH TMCP DPong A 2003

Ngubn: Ngdn hang Nha nuwde




Bang 3. Pau tu clia cac Ngan hang nudc ngoai vao cac Ngan hang Viét Nam

Ngan hang

Ngin hang Bén mua Ti 1& ndm gilr Théi diém cong bd
MBD (ngan hang pt Fullerton !:lnanmal 15% 2011
Mekong Holdings
Vietinbank IFC 10% 7/2011
Sacombank ANZ 10% T1/2008
8.56% T5/2006
ACB Standard Chartered
6.16% T5/2008
10% T12/2005
Techcombank HSBC 15% T1/2007
20% T8/2008
Neuon: PricandierosueCoopers Deutsch Bank 20% T1/2007
An Binh MayBank 15% T5/2008




Chng khoan

Bang 4. Tinh hinh mua lai cac CTCK Viét Nam cUa cac cong ty nu&c ngoai

Bén mua Ti 1é s& hiru
CTCK . cUa bén mua
PSI CK Dau khi Nikko Cordial — Nhat 14.9% (2011)
FPT SBI Securities — Nhat 20% (2011)
CTCP CK Huéng Viét Morgan Stanley — Singapore 48.33%
ANZ 11.39%
CTCP CK Sai Gon
Daiwa Securities Groups 10,00%
CTCP CKNB&6 (@&ic Quén Iy|canh Kinthe Worldwide VietNam RSP Balanced Fund 6,10%
CTCP CK Tan Viét Bridge - British Virgin Island 30,00%




Cong nghé thong tin

Bang 5. M6t s giao dich M&A trong Iinh vie cong nghé thong tin

. Bén ban Thoi diém Gia trj giao dich
Bén mua
HP Cong vién phan mém Quang Trung 2011
Computer Smenges Coporation FCG Viét nam T5/2008
My)
NEC Solutions (Nhat) Cong ty Sang Tao 2008
Harvey Nash (Anh) Silk Road Systems Vietnam T10/2007 1.8 triéu USD
Intel (MY) Cong ty CP vién thong FPT 2006 36.5 triéu USD

Ngubn: Cuc Quén Iy canh tranh




Chuwong 8

Céc TNCs trong hoat dong dau tu
quoc té



NOI dung chuwong

8.1. Khai niém vé TNC

8.2. Chién lwoc hoat ddng cua cac TNCs
8.3. Vai tro ciia cac TNCs

8.4. Tac dong cua TNCs

8.5. Hoat ddng cia TNCs tai 1 s6 qudc gia




3.1. Khal niém

» C6 2 quan diém dwoc dua ra: hop tac va
quyén so hiru



« “M6t TNC Ia mét céng ty cé quyeén lwc dé phbi
hop va quan ly hoat déng tai nhiéu hon mét quéc
gia, ngay ca khi céng ty nay khéng so hiru cac
hoat déong dé” (Peter Diken, 1998)

« Coéng ty quoc té (International Corporation), céng ty
toan cau (Global Corporation), Céng ty da quoc gia
(Multinational Corporation-MNC) va cong ty siéu
qudc gia (Supra-national Corporation )



“Mot t6 chire kinh doanh gém nhiéu thuc thé ndm &
hai hay nhiéu nwérc, khong xét dén hinh thire phap ly
va linh vire hoat dong, mién la cac thuc thé nay van
hanh theo mot hé thong ra quyét dinh, mot ché do
chinh sach va mét chién luoc chung Qua do, cac
thwee thé nay la nhiing mat xich cia mét ché dé
so hiru, chung anh hu’o’ng dén hoat dong cua nhau
Pdac biét ching c6 chia sé mét ngudn tri thire, nguon

Ire va trach nhiém trong viéc thure hién muc tiéu cuoi
cung” (UNCTAD, 1999)



« Cac TNC la cac doanh nghiép cé tw cach phap nhan hodc
khéng co tw cach phép nhan bao gém cac cong ty me va
cac cong ty con nwoc ngoai cua chung. Cong ty me duoc
dinh nghia nhw cac cong ty kiém soét tai san cua nhwng
thure thé kinh té khac & nwéce ngoa/ thwo’ng duoc thure hién
thong qua viéc so hiru mot ty lé von gop nhéat dinh. Ty 18 von
gop voi 10% hoac cao hon cac co phleu thuong hodc quyén
biéu quyet trong mot doanh nghiép co tw cach phap nhan
hoac murc twong dwong trong mot doanh ngh/ep khong co tw
cach phap nhén, thuong dwoc coi l1a ngudng dé co thé kiém
soat tai san.



¢ - MOt C(“)ng ty con la mot doanh nghiép co tw cach phap nhan
tai nwée chu nha trong do cong ty me s& hivu truc tlep nhiéu
hon 50% quyén bleu quyét clia cac cb dong va co quyen chi
dinh ho&c bai bé phan I&n thanh vién cta co quan quan tri,
quan ly hay giam sat.

« - MOt doanh nghlep lién két 1a mét doanh nghiép cé tw cach
phap nhan tai nwéc chu nha trong dé cong ty me so hiru tong
sO khong it hon 10% nhwng khéng nhiéu hon 50% quyén
biéu quyét cia cac cd dong.

« - MGt chi nhanh la mot doanh nghlep khong co tw cach phap
nhan tai nwdc chd nha thudc s& hiru toan bé hodc mét phan
cua cong ty me.



8.2. Chién lwoc ciia TNCs

nién
nién

nién

woe thanh 1ap cong ty con tw chu
woc héi nhap don gian
wo'c hoi nhap phwe hop



Theo pham vi dia ly cta chién luvoc
san xuat quoc té

£
-
i
Giobal Strategy Transnational Strate gy
.
3
L=
- 1
e
E
International Strabegy MulEidome stic Strategy

Pressuresfor local responsihensss Feigh



Chién lwoc da thj trwérng nodi dia
(Multi-domestic strategies)

» MGt cong ty con chu yéu phuc vu thi truong
cua nwdc chu nha trong khi cong ty me kiem
soat nhiéu cong ty con tai cac thi treong khac
nhau.

> Pong co chién lwoc



Pong co

« Strc ép nhu cau dia phwong cao
> Ca biét héa sdn pham va marketing



* Chevrolet, Oldsmobile,
Buick, Cadilac
Saab, Hummer, Saturn




» T6i da nhu cau dia phwong
« Strc ép chi phi thap



Chién lwoc da thi trwérng ndi dia

HSBC >
Amana

Islamic Financial Solutions




Chién lwoc toan cau

» Cac cong ty hwéng dén chién lvoc san xuat
cac san pham tiéu chuan hdéa trén toan cau
- POng co



» Cat gidm chi phi
> Tim kiém lgi thé clia cac quoc gia



* Intel c6 99.000 nhan
vién ti 199 van phong
va co s sn xut kinh
doanh trén toan c u.

« COng ty coO co s ti
Trung Quc , Costa
Rica , Malaysia |,
Israel , Ireland , n B,
Nga va Vit Nam , 63
qu.c gia va vung qu.cC
t.




« Strc ép cat gidm chi phi cao
« Strc ép nhu cau dia phwong thap



Chién lwgc qudc té

» CO gang tao gié tri bang cach chuyén ky nang
va san pham co gia tri sang thj trwong nuwdce
ngoai noi ma doi ta canh tranh thiéu ky nang
va nhirng san pham dé

- POng co



« Mo rong thi trwdng






Chién lwoc da qudc gia

 POng co: strc ép chi phi cao, nhu cau dia
phwong cao



San pham
Phan phoi
Marketing
Van hoéa cty




