Chwong 2. Ban chat, dic diém va cac hinh
thuc cua DPTQT

* Muc dich:

— Lam 0 ban chat cua DTQT va cac hinh thtrc biéu hién cua
no trong nén kinh té thé g101.
* Muc tieu:
— Nhan biét duogc su khac biét va tuong dong gitta DPTQT va
cac ngudn von nudc ngoai khac
— Hiéu duoc cac hinh thtc cia DPTQT
— Nim dugc céc hinh thirc FDI & Viét Nam
* NOi dung:
— Ban chat va dic diém ctia PTQT
— Cac hinh thuc BPTQT



Hoc liéu va goi y chu dé bao cao nhom

o Theo hudng dan tai dé cuong va tim thém
case study tu internet
- Chu dé:
— G161 thi€u mot thwong vu Cross border M&A (Iam
r0 nguyen nhan thanh cong/that bai)
— (G161 thigu mot truong hop outsourcing/franchising



1.Khai niém, dic diém PTQT

1.1. Pau tw 1a gi?
— Str dung yéu t6 gi?
— Vao dau?
— Nham muc dich gi?
1.2. Pau tu quoc té 1a gi?
— La hoat dong dau tu
— Co su di chuyén ....qua bién gidi
— Chu dau tu 1a nguoi nudc ngoai
* Muc dich Kiém loi nhuan va co tinh rui ro la can cw
quan trong nhat de xac dinh mot hoat dong co phai
la dau tw hay khong.



1.3.Piém twong dong va khac biét giita PTQT va PT
noi chung

— Twong dﬁng:
* Muc dich: Lo1 nhuan*
e Cac yéu to dugc sir dung
e Tinh sinh 141 va rai ro
— Khac biét:
« Chu dau

e CoO su di chuyén qua
bién gidi

Nguon: kinhte24h com

« Loai dong tién thanh
toan




1.4. Cac nguon von nudc ngoai khac

» HO tro phat trién chinh thirc (Oficial Development
Asistant — ODA):

* Tin dung thuong mai (Commercial loan):

* No nudce ngoai (Foreign Debt):

» Cac ngudn von nude ngoai khac: Kiéu hoi, qua
tang...(Remittance from overseas, Gift...)

Thao luagn: Lam ro sw khac biét gitva DTQT va cac nguon
von nwoc ngoai khac



Dong von tir nwée Ngoai vao Viét Nam,
2005-2014
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Nguén: ADB and MPI, 2015.




1.5. So sanh PTQT va cic ngudn von tir nudéc

ngoai khac

DTQT Cac ngudn von tir nwéce
ngoai khac
- C6 ngudn goc tir nude - C6 nguédn goc tir nude
ngoal ngoal
- Muc dich: kiém lgi nhuan |- Muc dich khéng vi loi
- Tinh ri1 ro nhuan
- Khoi luong khong han ché |- Khoi lwong han ché




1.6.Cac quan hé kinh té quoc té

« Thuong mai quoc té
e Hoat dong cua cac dinh ché tai chinh
« Hoat dong dich vu quéc té thu ngoai t¢
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1.6. So sanh PTQTE va cac QHKTQTE khac

PTQT QHKTQT
-Quan hé kinh té quoc té -Quan hé kinh té quoc té
-Khai thac truc tiép loi thé so |-Khai thac gian tiép loi thé so
sanh sanh*
- San xuat, kinh doanh -Thuong mai hang hoa va
dich vu

Ghi chii: * Thiong mai quoc té




2. Céc hinh thire PTQT

-

Pau tw gian tiép:

Pau tu truec tiép:

Thao lugn: Lam ro sw khac
biet gitra hai hinh thirc nay




Piém khac biét giita FDI va FPI

1.Muc dich
va ky vong
dau tu

2. Thot han
va hinh thiurc
dau tu

3. Chu thé
dau tu

FDI
-Tryc tiép kiém soat va
quan ly qua trinh san
xuat va kinh doanh
- Ky vong thu lgi nhuan
trong trung va dai han

-Trung va dai han

- Pau tu lién quan tdi
hoat dong san xuat va
kinh doanh thuc té

Cac cong ty xuyén qudc

gia

FPI
-Khong nham muc dich nay
- Ky vong thu ty suatloi tirc cao
nhat vo1 mirc do rui ro nhat dinh
hoac v&1 murc ty suat loi1 tirc nhat
dinh v&1 mire rui ro thap nhat
thuong trong ngan han
-Thuong ngan han
- Thuc hién trén thi truong tai
chinh, khong tham gia quan 1y SX,
kinh doanh chi quan tam té1 o1 tirc
va do an toan cua chirng khoan
-Céc ca nhan, cac nha dau tu ¢ to
chirc, ngan hang, nguoi moi gioi..



Piém khac biét giita FDI va FPI

4. Phan tmg va yéu cau
dat ra do1 vo1 mo1 truong
dau tu 6 nudc chu nha

5. Loi ich va rui ro tiém
tang tung hinh thurc
mang lai cho nudce chu
nha

6. Tac dong

FDI

-Dai han, kha 6n dinh va
kho b1 dao nguoc

- Céc yéu cau vé yéu to
dau tu cho khu vuc kinh
té thuec.

- Bong gop cho su phat
tricn nén kinh té- x4 hi,
c6 su di chuyén tai san
hiru hinh va v6 hinh.

- Khong phai ltc nao
cling mang lai tac dong
tich cuc

Chuyén giao cong nghé,
thuong mai, tao viéc lam

FPI

-Tinh ngan han, bat 6n
dinh va dé b1 dao nguoc
- Cac y€u cau ve su phat
trién va quan ly thi
truong tai chinh

- Thuc day su phat trién
cua thi truong tai chinh,
chi ¢6 su di chuyén von
-Khong phai Itc nao
cling dem lai nguon von
moi

-Thi truong von, thi
truong chirng khoan



2.1. CAac hinh thire dau tw gian tiép nwdc ngoai

+ Theo UNCTAD (1999): FPI 14 nhitng khoan dau tu caa 1 nha dau tu caa 1
nudc sang 1 nude khac dé mua chiung khoan, trai phiéu, bat dong san, cac
khoan vay ngan hang khong lién quan dén hoat dong thwrong mai.

+ Theo IMF (1996) FPI 1a hinh thtcc dau tu gian tlep thong qua viéc mua
chimg khoan co phan, chimg khodn no, trdi phiéu, gidy to €O gia tri, co
phiéu, c4c cbng cu cua thi truong tién t& VA cac thi truong tai chinh phai
sinh.

+ Theo WB: FPI 14 hinh thuc dau tu théng qua viéc mua co phan ¢ nudc
ngoali, trai phiéu nudc ngoai, cho vay ngan hang doi véi ngan hang nudce
ngoai.

+ Theo Luat dau tu 2005 ciia Viét Nam: FPI 13 hinh thirc dau tu théng qua viéc
mua c6 phan, co phiéu, trai phiéu, gidy to c6 gia, théng qua quy dau tu
chtmg khoén, théng qua cé4c dinh ché tai chinh trung gian, nha dau tu khéng
truc tiép quan ly hoat déng dau tu.



Cac hinh thirc dau tw gian tiép nwéc
ngoali tai Viét Nam
* 1) Mua cO phﬁp, co
phjéu, tral phi€u va cac
giay to co gia khac;
* 2) Thong qua quy dau _
tu chung khoan; ' frmal

e 3) Thong qua cac dinh
ché tai chinh trung gian

khac




Pau tu gian tiép nwéc ngoai tai Viét
Nam thong qua thi troeong chirng khoan

2008 2009 2010 2011 2012 2013 2014

S6 lugng doanh nghiép niém yét

170 196 275 - 306 308 305
HO
50 lugng doanh nghicp mém y&t 00 oo 367 393 306 377 i
HA
Soluong cong tyAchu:ng khoan 68 105 105 185
hoat dong
Soluong tai khoan chimgkhodn, o 555 766 755 1.302.733
Trongdo:
Canhan - 763578 1.282.071
T6 chiic - 3.147 5.081
Nu6c ngoai 7.000  10.000 14.731 15.581

Nguoén: ADB 2015, va Asian Capital Market Monitor



FPI vao Viét nam thdng qua cac quy dau tu
nwoc ngoai (2006-2010)
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Trii phidu chinh phii chime khodn tii sin vén.

Tar chinh ngin hing, co 58 ha ting, buu dhinh widn thong,
du lich, khai thae khodne san, hang tigu diune.

Chimg khodn, bit déng sin, khai thie khodng san, céng
nehép. dich v, b chinh viénthéns. .. )

Tai chmh, nang hrome, cong nghé thong tim. ¥ t&, chime
khoan

Chimeg khoan, doanh nghép

Chimg khoan, doanh nghép

Chimg khoan, doanh nghép

Taichinh, ngin hang, chimekhoan doanhnghiép

Doanh nghigp

Chimg khoan, bt démg zan, khai thic khoing san, céng
nghiép dich vy, buu chinh viénthéne...

Co phigu miém vét, doanhnghiépcd phinhoa
Chimgkhodn .

Co phigu nigém vet, doanhnghiépcd phanhoa

Cé phiéu niém vét, doanhnghiép cd phinhad

(5 phitu niém vét, doanhneghiépcd phinhda
(5 phitu niém vét, doanhnehiéped phinhda
{5 phifu nidm vét, doanhnehiéped phinhda
Chimegkhoan
Chimgkhoan
Chimekhoan

+ Giai doan
hﬁngn&
2006-2007
Qu¥ vao ngay
cang nhifu,
véon 1édn, déu
tir chu véu vao
thi treong
chirng khoan
va bat déng
san_ doanh
nghicp

+ Trong 3
nam 2008§-
2010: c6 1 s6
quv mdi dwoc
thanh lap.
nhing khong
nhiéu



PAu tw nim von cha
s0 htru (Equity
Investment)

Hinh thire tham
nhap thi truong
khong nam von chu
s6 hiru (Non-equity
Mode of
international
production




2.2.1. Phén loai hinh thirc FDI ndm von chi sé hiru

Phn logi theo muc dich Phan logi theo chién
ddu tw (Investment goal- lwgc diu tw (Investment

strategy-base)
=

Phdn logi theo tinh chit sé
hitu (Ownership-base)

100% foreign own enter.
Joint venture

Business coop. contract
BOT, BTO, BT...




. Phén loai hinh thirc FDI niim von chi sé
hiru (tiép)

(a) Phan theo muc dich dau tu:
— Pau tu theo chiéu doc (Vertical Integration - V1)

— Pau tu theo chiéu ngang (Horizontal Integration - HI)



Pau tu theo chiéu ngang (HI)

e HI 14 hinh thtc dau tu véi muc dich tranh rao can thué quan,
t6i thiéu chi phi san xuat, chiém linh thi truong, kéo dai chu
ky séng cua san phém. Do do, viéc dau tu dugc thue hién

giong nhau tai cac noi khac nhau.

Qui trinh A

Mexico




Pau tu theo chiéu doc (Vertical Integration)

VI 1a hinh thirc dau tu vo1 muc dich chuyén mon hoa san xuat
trén quy mo quoc t€, mo1 qui trinh san xuat s¢ dugc thuc hién tai
nhiing noi1 co lgi thé nhat.

Qui trinh A Quitrinh B Qui trinh C

Canada US Mexico




HIl va VI

Cac nuwoc nhan dau tw

Nwéc dau tw 6ng ty nhanh
i Gial doan 1

Cong ty nhanh 2
Giai doan 1 VI Giai doan 2

ong ty nhanh
Giai doan 3

Cong ty me




Nwoe
dau tuw

VI vaHI

Nwéc nhan dau tw

Cty nhanh 2
Giai doan 1

HI

Cty nhanh 1

Cty nhanh 3

Giai doan 1 Giai doan 2

VI

VI

Cty nhanh 4
Giai doan 3




(b) Phan loai theo chién lwgc dau tu

> Pau tu maéi (Greenfield Investment-Gl): cdc chud dau tu
thwe hién dau tu & nudc ngodi thdng qua viéc xdy dung
cac doanh nghiép mdai.

» Mua lai va sap nhdp (Cross border Merger and
Acquisition-M&A): |a viéc mua lai va sdp nhdp cdc doanh
nghiép hién c6 & nuéc ngodi.



Figure 1.8. Historic trend of FDI projects, 2004-2013

(Billions of dollars)
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Source: UNCTAD FDI-TNC-GVC Information System, cross-border M&A
database for M&As and information from the Financial Times Ltd,
fDi Markets (www.fDimarkets.com) for greenfield projects.



Table E. Greenfield FDI projects by region/country, 2012-2013

World

Developed economies
Europe
MNorth America

Developing economies
Morth Africa

Eqypt

East Asia
South-East Asia
South Asia
West Asia

Transition economies
Russian Federation

(Millions of dollars)

2012
44 668
15652
9 883
2102
25 860
1047
1047
4 901
2 827
4 100
12 746
3 156
122

2013
56 527
27 253
15 801
10 009
16 496
109
86
1058
984
1367
12 729
12779
12 710

2012
35 069
2 054
1640
342

30 874
10 511
7403
820
427
4972
12 746
2140
313

2013
39 240
4572
2 509
14976
31016
3 906
1 552
200
9678
2 293
12 729
3653
1 345




Table C. Cross-border M&As by region/country, 2012-2013
(Millions of dollars]

World
Developed economies
European Union
Germany

United Kingdom
United States
Developing economies
Eqgypt
West Asia

Iraq
(Jatar

Transition economies
Russian Federation

2012

8219

-1083
-3 007
12

-214
1700

4228

3855

14
3357
4023
3873

2013
2 065

406
714

3 456

390
-573

1160
1039
449

3
3

2012
11390

5223
5319
584
1318
244

4 585
9

3 835
1503

1582
1 582

2013
8 077

2739
1312

-654

1527
6/

4913
3150

1039
630

425
425




CROSS-BORDER M&A

Vertical
Cross-border

M&A

Horizontal

Cross-border M&{Af

Cross-border
M&A

Conglomerate ||

M&A

Cross-border
merger

Cross-border
acquisition




Phan loai hinh thuc FDI
nam von chu so hiru

(c) Phan theo tinh chit sé¢ hivu:
— Pau tu tryc tiép c6 nam co phan (Equity Investment):

* 100% von nudc ngoai
* Lién doanh
» Hop dong hop tac kinh doanh
« BOT, BTO, BT
» Cong ty cO phan
e Cong ty me¢ con



Cac hinh thire FDI ¢ Viét Nam
(Luat dau tu 2005)

1. Thanh 1ap to chuc kinh té 100% von cta nha dau tu trong nude hodc 100% von
ctia nha dau tu nudc ngoai (100% vén nudc ngoai)

2. Thanh 1ap to chuc kinh té lién doanh giita cac nha dau tu trong nudc va nha dau
tu nudc ngoai. (Lién doanh)

3. Pau tu theo hinh thirc hop dong BCC, hop dong BOT, hop dong BTO, hop dong
BT.

4. Pau tu phat trién kinh doanh (Hop dong hop tac kinh doanh) : théng qua céc
hinh thitc +) 1. Mé rong quy mo, nang cao cong suat, nang luc kinh doanh; +) 2.
Po6i méi cong nghé, ning cao chat luong san pham, giam 6 nhiém méi truong

5. Mua c6 phan hodc gop von dé tham gia quan 1y hoat dong dau tu (Cong ty co
phan)

6. Pau tu thyc hién viéc sap nhap va mua lai doanh nghiép (Cong ty me con)

7. Céac hinh thirc dau tu truc tiép khéc.



U'u diém va han ché cta cac hinh thic FDI:
a. Hinh thirc hop dong hop tic kinh doanh

(HDHTKD)
HPHTKD | Péng gop von, Quan ly Chia loi Chiu
tai san... nhuan rui ro

Nha dau tu |- Chia sé phan | -Tu chi kinh -Loinhuan |- Chia
nudc ngoai | dau tu (+) doanh (+) khong cao (-) | sé ruairo
(NN) -Giam kha ning (+)

hoa nhap (-)
Nudc chi | -B6 sung von | -Khé kiém soat -Lg1 nhuan - Chia
nha dau tu (+) duoc doi tac (-) khong cao (-) | sé ruiro
(NCN) -Chia sé phan | -Khéng tiép nhan | -Loi nhuén én | (*)

dau tu (+) duogc kinh nghiém | dinh (+)
quan 1y (-)

Ghi chii: Tong wu diém: 8 (NN: 4; NCN: 4); tong han ché: 4 (NN: 2; NCN: 2)




U'u diém va han ché ciia cac hinh thirc FDI:
b. Doanh nghiép Lién doanh (DNLD)

DNLD Dong gop Quan ly Chia lgi nhuan Chiu
Vén, tai rui ro
san...
Nha dau |- Chiasé chi |-Giam ty chi kinh |-Loi nhuan khong | - Chia
tunudc | phi dau tu (+) | doanh (-) cao (-) sé rui
ngoal -Tang kha nang -Loi nhuan khong |10 (+)
(NN) hoa nhap (+) 6n dinh (-)
Nuéc chu | -Bo sung von | -Kiém soat duoc -Puoc chia lo1 - Chia
nha dau tu (+) d6i tac (+) nhuan (+) s€ rui
(NCN) -Chiasé chi |-Tiép nhan duoc |- Loi nhuan cao ro (+)
phi dau tu (+) | kinh nghiém quan | hon (+)
ly (+) -Loi nhuin khong
on dinh (-)

Ghi chii: Tong wu diém:

10 (NN: 3, NCN: 7); Téng han ché: 4 (NN: 3; NCN: 1)




U'u diém va han ché ciia cac hinh thire FDI:
D. Doanh nghiép 100% von nwéc ngodi (100% NN)

100% NN | Péng gop von, Quan 1y Chialgi | Chiu rai
tai san... nhuan ro
Nha dau tu | -Chiu toan bd | -Ty chu kinh doanh (+) | -Loi nhuan - Tang
nuoc ngoai | chi phidautu | - Giam kha nang hoa khong bi chia | rdi ro (-)
(NN) (-) nhap (-) s¢ (1)
-Tang hi¢u qua -Lo1 nhuan
st dung von khong 6n
(+) dinh (-)
Nudc chi | -Bo sung von | -Khong kiém soat duge | -Khong duoc | - Khdng
nha dau tu (+) doi tac (-) chia loi chiu rai
(NCN) -Giam chi phi |- Kho tiép nhan dugc | nhuén (-) ro (+)
dau tu (+) kinh nghiém quan 1y (-)
Ghi chii: Tong wu diém: 6 (NN: 3, NCN: 3); Tong han ché: 7 (NN: 4; NCN: 3)




U'u diém va han ché ciia cac hinh thire FDI:
c. Hop dong xiay dung-Kinh doanh-Chuyén giao (BOT)

BOT | Péng gép von, tai Quan ly Chia lgi nhuan | Chiu rui ro
san...
Nha dau | -Chiu toan bd chi | -Tu chu kinh -Lo1 nhuan khong | - Tang rui
tu nudc | phi dau tu (-) doanh (+) bi chia sé (+) ro (-)
hgoai -Tang hiéu qua str | - Giam kha nang -Loi nhuan khong
(NN) dung von (+) hoa nhap (-) o6n dinh (-)
Nudc -B6 sung von dau | -Khong kiém soat | -Co duoc cong - Chiu moi
chunha |tu(+) duoc cong trinh (-) | trinh hoan chinh | rui ro ngoai
(NCN) | -Giam chi phi ddu | - Khong tiép nhan | (*) kha nang
tu (+) dugc kinh nghiém kiém soat
quan 1y (-) cua nha dau
tu NN (-)

Ghi chii: Tong wu diém: 6 (NN: 3, NCN: 3); Tong han ché: 7 (NN: 4; NCN: 3)




So sanh wu dém va han ché ciia nhirng
hinh thirc FDI chi yéu

12
10

10
< 8
= 8 7 7 7
<= 6 6
£ 6 a
b= 4 4 4 4 4 4
= 4 33 3313 3313 —
=
- 2 2
@ 2 -

O I I I

HDHTKD DNLD 100% NN BOT
O Uu diém (NN) B Uudiém (NCN) O Han ché(NN)

O Han ché(NCN) B Uu diém (TS) @ Han ché (TS)




Ty trong dw an FDI theo hinh thirc 100% von nwéc ngoai va Lién
doanh trong tong sé dw an dang ky hang nam

90
80

70 A

WMW

N

60

50
40

30

i

20

W

10

o

4

1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014

—&— 100% foreign owned —@— Joint-venture

Nguén: B6 K& hoach va Pau tu, 3/2015



2.2.2. Hinh thirc tham nhap thi truong
khong nam von chu s¢ hiru

Licensing
Franchising
Outsourcing

“Non-Equity Investment: Foreign direct investors may also obtain an
effective voice in the management of another business entity through
means other than acquiring an equity stake”.

Nguén: WIR 2008, tr. 295



Foreign direct investors may also obtain an effective voice in the management of
another business entity through means other than acguiring an equity stake. These are
non-equity forms of investment, and they include, inter alia, subcontracting, management
mntracts, tumkey arrangements, franchising, licensing and product-sharing. Data on these
forms of transnational corporate activity are usually not separately identified in the balance-
o-payments statistics. These statistics, however, usually present data on royalties and
icensing fees, defined as “receipts and payments of residents and non-residents for: (i) the
authorized use of intangible non-produced, non-financial assets and proprietary rights such

as trademarks, copyrights, patents, processes, technigues, designs, manufacturing rights,
fanchises, etc, and (i) the use, through licensing agreements, of produced originals or
prototypes, such as manuscripts, films, etc.™

Source: UNCTAD, WIR 2008



Importance of Equity and Non-Equity Mode of Entry, 2012 and
2014 (% of Survey RespondentsSelecting the Mode of Entry
as "Very Important” or Extremely Important”

46 45%
43%
38%
32%
26%

2012 | 2014 | 2012 | 2014 | 2012 | 2014 | 2012 | 2014 | 2012 | 2014
Mergers a9 Greente Fodio-0n hent-aq Uty THC exporis from
acquisitions Teesl et 1vaatmant in modes (lor hodma country

axiging operatona | example, hoensng,
b rowntieid) fanchising, contract
manulactiring]

Sourca: UMCTAD surveay.
fofe: Hasad an 174 vahdated company ressonsss,

Source: UNCTAD, WIR 2012, p.20



Foreign
direct
investment

Trade

WIR2011 aims to bridge the gap in policy analysis

Source: UNCTAD, WIR 2911, Figure IV.1, p. 125.



- Franchising
- Qutsourcing
- Licensing

Tai Sa0 nhitng phwong thirc trén co thé dwoc goi la
hinh thirc dau tw triec tiep khong nam von chu so hiru?



Hudéng dan chuan bi chwong 3

* Poc hoc liéu nhu dé cuong hudng dan

e Tim thém tai li€u trén Internet

e Tim hiéu 1y thuyét méi
— MO hinh Iy thuyét ning luc canh tranh cia Micheal Porter
— Chudi hang hoa/gia tri/cung Gmg toan cau
— Mang ludi san xuat toan cau



Hét chwong 2.



