Chucng 6. Pong thai tién trién cua dau tu
quoc te

= Muc dich: Kiém dinh tinh hién thuc cia ly thuyét va tac dong
clia méi trwongf dau tu’ dGi véi lvu chuyeén dong DTQT
= Muc tiéu:
= Hiéu dugc lich st ra ddi, qua trinh tién trién cia BTQT

= Giai thich nguyén nhan dan dén bién dong manh tai mot s thdi
diém, & tirng khu vuc, nhdm nudc va cua tirng hinh thic dau tu.

= Du bado xu hugng bién déng cua BTQT va xu hudng FDI vao Viét
Nam trong thdgi gian tdi

= Nb&i dung:
= Lich sirra doi DTQT
= DPOng thai dong FDI/FPI
= Xu hudng bién dong trong thai gian tdi.



i Noi dung

= 6.1. Nguon goc
= 6.2. Qua trinh phat trién cla dau tu quéc té:
= POng thai dong FDI: theo khu vuc, theo nhom
nudc, theo hinh thud'c va theo nganh
= DOng thai dong FPI
= 6.3. Xu hudng bi€én dong cua BDTQT
= Nhirng yéu to tac dong
= DU bao xu hudng BTQT trén thé gidi
= Xu hudng FDI vao Viet Nam



6.1. Nguon goc

= Tu thé ky 16: cac cong ty thuong mai dugc tai trg cua nha nudc
clla Ha Lan, Anhnhu Cong ty thuong mai Dong An cua Anh
(English East India Tradln Compan ), Hudson’s Bay company,
Royal African Company, The Dutch Unlted East India Company

= VD: Royal African Company dugc Anh cho phép doc quyén mua
ban no €.

= Vao thai sa khai, nhirng cong ty thuong mai sau tham gia vao
dau tu xay du’ng kho tang, kinh doanh, quan ly hanh chinh
..(Cong ty dong An clia Anh da tham gia vao san xuat va kinh
doanh ong ¢ An do).

= Trong thé ky 19, d& c6 nhitng vu dau tu I16n cua cac cong ty
thudc dé che Anh vao thudc dia Anh. CAc cong ty nay khong chi
ma& van phong & nhiéu ndi trén thé gici ma da tien hanh dau tu
truc ti€p tuc la cd tham gia quan ly va diéu hanh



6.1. Nguon goc

= Cac TNCs ma chung ta biét ngay nay xuat hién cung vai su' ra
ddi cua chu nghia tu ban cong nghlep vao thé ky 19. Su phat
trién cua hé thdng nha may dan tdi viéc hinh thanh cac TNCs
trong nganh ché tao

= TU culi thé ky 19 dén dau thé ky 20, viéc san tim nguon tai
nguyén thién nhién bao gém: Khodang san, dau mé va nguén
cung cap luang thuc da dan tai viec md rong hoat dong cua cac
cong ty hoa ky, Tay Au ra nudc ngoai.

= Cac thucng gia (nha budn) Anh da thiét lap Hé thdng ngan
hang va dua vao cac nudc thudc dia cua Anh trong thdi ky nay.



Trudc 1914

= Mot lugng I6n dau tu qubc t€ da dugc thuc hién vao trudc nam
1914 (chénh léch lai suat).

= Nhiéu tinh toan tin rang phan 16n ludng von dau tu qudc té
trudc nam 1914 la theo hinh thirc dau tu gian tiép.

= Pau tu cta Anh chiém trén mot nira tong von dau tu quéc té.
Trung binh bang 4% thu nhap qudc dan hang nam, trong do
60% tap trung ¢ chau My va Uc.



Giai doan 1914-1920

= Nganh ché tao dugc thuc hién & nudc ngoai dé san xudt nhiéu
loai hang hda bao gom: hoa chat, dugc, dién, may mac, oto,
sam |0p, luang thuc va thudc 13.

= Chién tranh thé giGi lan th( nhat va hau qua cua no6 da pha hoai
tiém luc kinh t€ ciia nhirng qudc gia I6n & chau Au.

= Su ndi lén cua My



Trong chién tranh TG thir 2

= Dau tu quoc té€ mot lan nira lai giam xut trong chién tranh thé
gidi lan thd hai vi nhiéu tai san 6 nuGc ngoai cua cac nha dau
tu da bi tudc doat (Buc, Nhat)

= Qudc hitu hda & Bong Au (cudi 1940s) va Trung Quéc (1949)

= MYy ti€p tuc la nuGc dau tu' I6n nhat thé gidi



6.2. bong thai dong PTQT tu sau chién
tranh TG thu 2

= Tu 1948-1960: Vién trg theo ké hoach Mashall (1948)

= Su tham gia cua Hoa ky trong hoat dong trg giup khoi phuc
kinh té cac nudc sau chién tranh

= Chinh sach thu€ trong nuGc khuén khich dau tu ra nuGc ngoai
cua Hoa Ky, kha nang chuyen doi ra vang cua dong dola

= Tu do hoa thugng mai, cai thién cg ché dau tu, ra ddi cac dinh
ché kinh té qudc té (GA'I‘I' WTO, IMF)

= Dén gilra 1960s, Hoa ky chiém 85% tong FDI mdi.
= Chau Au va Canada la hai dia diém dau tu ch( yéu clia Hoa Ky



Tu 1960s

= DEn ndm 1960, tdng tich luy tai san dau tu truc ti€p nudc ngoai
da dat 60 ty USD.

= Dau nam 1970s, My don phucng tu bo hé thong Bretton Wood

= Xda bo quan ly vbn & cac nudc phat trién, hé théng ty gia tha
noi



Nhirng nam 1970s

= Su phat trién cla tién bo ky thuat trong nganh dong tau,
?/an Ita| dudng hang khong, may vi tinh hda va thong tin
ien lac..

= Dén nhitng ndm 1970s sy vitng chac cda doc quyén nhom
(oligopolistic consolidation) va vai trd cia TNC strong
tRchli(ng mai toan cau co pham vi I6n han nhiéu so vai dau
the ky

= Nam 1906 mgi co 02-03 cong ty hang dau vdi tai san la 500
triéu USD, nam 1971 d3 c6 333 tap doan I6n nhu vay, va
mot phan ba sO d6 cod tai san tu 1 ty USD trg Ién.

= Cac TNCs nam gilr 70-80% thu’dn% mai thé giGi khong ké
thuong mai clia cac nudc theo kinh té ké hoach.

= Pac dlem cla FDI d3 trai qua su thay doi IGn vé su’ tham
gia cua cac nha dau tu



Nhirng nam 1980s

= FDI toan cau da tang tdi trén 500 ty USD, trong do6 gan 2/3 tap
trung G tay Au va Bac My.

= DEn cudi nhitng nam 1980s, su’ gia tang manh luéng FDI cua
cac cong ty Nhat Ban sau Hiép dinh Plaza nam 1985 vao Hoa
Ky, Chau Au va bong A

= FDI cla cac nudc dang phat trién va cac nudc NICs tédng nhanh.
Pén cudi nhitng ndm 1980s, tong tich Ity FDI cla cac nudc nay
Ién tGi 110 ty USD chiém 8-10% tong FDI trén thé gidi[1].

= FDI cla cac nudc dang phat trién mé rong dia ban dau tu,
trong dé dau tu vao cac nudc phat trién chiém 5% tdng tich IQy
FDI vao cac nudc phat trién.

[1] WIR 1993, tr, 14



SO hoat dong quoc hiru hoéa va tu nhan
hoa, giai doan 1962-1992
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Nguyén nhan dan téi su gia ting manh
cua PTQT cuoi 1980s

Khung hoang ng nam 1982

Tu do hoa the ché dau tu, tai chinh va thueng mai G ca cac nudc
phat trién va dang phat trién.

Tu nhan hoa vai qui mo I6n cac tai san cong

Hoan thanh hiép dinh tu do thuong mai Bac My (NAFTA) va vong
dam phan Urugoay vé Hiép dinh chung vé thue quan va thuong mai
(GATT)

Hoi nhap khu vuc & khu vuc chdu A-Thai Binh Duang

Tang gia co phiéu (Rise in stock price)



Nguyén nhan dan tdi su gia ting
manh cua PTQT cuodi 1980s

= Tang canh tranh gilia cac tap doan dé Igi dung cac ca hdi dau
tu ma&i & nudc ngoai

= Tang dau tu theo hinh thiic M&A xuyén quoc gia.
= Su xup do cta phe x3 hdi chd nghia & Dong Au va Lién x0 cli

= Trung Quéc bat dau md clra cho FDI ndm 1979 lam gia tang
manh ludng FDI dac biét FDI trong nganh ché tao.

= Ti€n bo tron I|nh vuc cong nghé, dac biét trong thong tin lién
lac, da tao n co hoi mdl é quan ly hé thong kinh doanh
quoc t€ theo h|n thire tich hgp (integrated manner).



Bién dong cua Pau tu gian tiép (FPI)

Bat nquon dau tién tai Anh vao gitfa TK 19 do
nhu cau von I8n clia cach mang cong nghlep

Den nhirng nam 1970s, 1980s dong von FPI
van rat nho.

FPI tang nhanh vao dau 1990s. Tu 3 ty USD
nam 1990 len 49 ty USD nam 1996

FPI giam nam 1997 va khoi phuc lai tu' 2001

Phan I6n Iu’dnﬁ von FPI tang Ién tap trung
vao khu vurc chau A-Thai Bmh Ducng (Trung
Quoc va An DO)



Bién dong cua Pau tu gian tiép (FPI)

= FPI tap trung vao mot s6 nudc (Trung Qudc, An do, Nam Phi)
chiém 82% FPI vao cac nudc dang phat trien nam 2004.

= Ly do: Ty 1€ I8i sudt thap G cac nudc phat trién va ma clra thi
truong tai chinh & cac nudc dang phat trién



(Tu 1990s)

i Xu hudng hién nay cua cac luong BDTQT

= Nam 1990, luéng FDI toan cau lan dau glam manh
ké tur nam 1982 xudng con 230 w USD va con 180 ty
USD vao nam 1991 do tang tru’dng cham lai G cac
nudc phat trién. FDI tir Hoa Ky kha &n dinh.

o Nam 1991, FDI tur cac nudc dang phat trién cung
giam xuong mac du tru’dc do FDI tu cac nuGc dang
phat trién dic biét tir cac nudc NICs ting manh.

o Cu0| nhirng nam 1990s, ludng dau tu tu’ nhan (FDI
va FPI) da tang vot trong khi luong von chinh thuc
(cho vay uu dai, vién trg da bién va song phucng)
suy giam.



Xu hu'dng bién dong tu 1990s

Pén 1998, luong FDI toan cau tang I1én 700 ty USD nam 1998
lén 1,4 nghin ty USD nam 2000.

Sau nam 2000, FDI glam xuong con 655 ty USD nam 2003 chu
yeu glam xut ¢ cac nudc phat trién va cac nudc Trung va Dong
Au. Ly do chu yeu la: Glam FDI vao Hoa Ky do pha| hoan tra
von vay trong noi bo cong ty cua cac cong ty con & nudc ngoai
cho cong ty me, va su’ cham lai cua kinh t€ & EU va Nhat Ban
Dong FDI da hoi phuc lai vao nam 2004, 2005 Ién tdi 955 ty
USD. (vu sap nhap gilra cong ty Royal Dutch va Shell da dong
gop 115 ty USD vao can can thanh toan cia Anh nam 2005)



i FDI in 2007

= FDI tang ky luc vao nam 2007. Ly do:
= Kinh t& cac nudc tidng trudng 6n dinh
= Cac cong ty kinh doanh tot

= Tai dau tu chiém 30% tong FDI do cac
cong ty con co Igi nhuan cao dac biét G cac
nudc dang phat trién.

= DOng dola mat gia



Co cau FDI

= Theo nhom nudc:
= FDI vao cac nudc phat trién (US, UK, Phap, Ha lan va Canada)
= 2007 FDI vao cac nudc phat trién cao nhat dat 500 ty USD ting
21% so vdi 2006
= FDI tUr cic nudc dang phat trién dat 253 ty USD ndm 2007.

= Theo linh vuc:

= sau chién tranh FDI chu yéu tap trung vao cac nganh so cap va cac
nganh che tao SU dung nhieu tai nguyen.

= Hién nay: chuyén dich sang nganh Dich vu (1/4 nhitng ném 1970s,
hien nay chiem 2/3)

= Trong nganh Dich vu: Tai chinh-tin dung, ngan hang, thucng mai.
Nay: mad rong sang thong tin lien lac, phat dién, kinh doanh Dich
vu, khai khoang, co sC ha tang.



Cda cau FDI theo hinh thirc dau tu

= Cross-border M&A dan dan chiém uu thé: 2/3 FDI (2005), chu
yéu gilra cac nudc phat trién.

= 74% thuong vu cross-border M&A trén the gidi la cua cac nudc
phat trién (2005).

= Thuong vu M&A I6n nhat trong lich sif ngan hang: Royal bank

of Scotland mua lai ABN- AMRO Holding company tri gia 98 ty
USD (2007)



Cac TNCs tiep tuc ma rong pham vi hoat

dong (2007)

Tong tich Ity FDI cua 79000 TNCs (790000 cong ty con) dat 15
nghin ty USD

Tong ban hang clia TNCs dat 31 nghin ty USD

Gia tri gia tang cua cac cdng ty con dat 11 ty USD tudng duong
11% GDP toan cau

Lao dong: 82 triéu ngudi )

Cac cong ty trong nganh ché tao va dau khi van ddwngs hang
dau nhu General Electric, British Petroluem, Shell, .
Toyata..Nhung TNCs trong nganh Dich vu, dac biet trong nganh
xay dung cd sd ha tang ngay mot hua hen (20/100 TNCs hang
dau nam 2006) , ’
TNCs cua cac nudc dang phat trién tang trudng nhanh. Tong tai
san @ nudc ngoai cua 100 TNCs Ign nhat len tgi 510 ty USD.
TNCs cua cac nudc bong, Nam va bong Nam A chiem phan chu
yeu trong 25 TNCs hang dau.



Quy phuc Igi quoc gia (Sovereign Wealth
Funds) tré thanh nguon FDI quan trong

= SWFs tréd thanh nha dau tu FDI mdi noi

= SWFs ra dai tir nhitng nam 1950s, hién co tong tai san la 5
nghin ty USD

= Hinh thic dau tu chu yéu: Cross-border M&A

= Dia diém dau tu chd yéu: cac nudc phat trién (chi€m 75% FDI
cua SWFs)

= Linh vuc: cac dinh ché tai chinh



Moi truong dau tu’ 6 nudc chu nha

= 74/100 diéu chinh chinh sach cua cac nudc theo hudng cai
thién moi trudng dau tu ¢ nudc chu nha (2007)

= Ty trong diéu chinh cé han ché d6i véi FDI gan day tang lén,
dac biét trong nganh khai khoang (& Latinh America)

= Nga va Hoa Ky dua ra nhitng qui ché dau tu chat ché han doi
v@i nhitng du’ an lién quan tdi an ninh quoc gia.



Hiép dinh quoc té vé dau tu’ (cudoi nam
2007)

= IIAs: 5600

= BITs 2608

s DTTs 2730

= 254 FTAs (Free trade agreements)va Hiép dinh hgp
tac kinh t€ co lién quan tdi dau tu

= Xu hudng chuyén tir BITs sang FTAs hodc dam phan
lai BITs hién hanh



FDI vao chau Phi tang

= Gid hang héa tng, tdng Igi nhudn, hap dan nha dau tu
= Cai thién chinh sach thu hut FDI
= Phan I6n du an FDI vao linh vuc khai khoang

= Gia hang hoéa tang lam duy tri FDI tu chau Phi ¢ mic cao (6 ty
USD)

= FDI chu yéu vao tu Hoa Ky va EU.

= TNCs clia cac nudc chau A vao linh vuc dau khi va cg sd ha
tang



FDI vao va ra cua viing Tay A

= FDI tang ca hai chiéu

= Cd su' dong gop cua SWFs

= FDI thu hut vao linh vuc dau khi va xay dung
= FDI ra dau tu cua SWFs

= FDI ¢ khu vuc Tay A sé tiép tuc tang vi it chiu tac dong cua
khling hoang va cho vay thé chap dudi chuan & My.



i FDI vao chau My la tinh va Vung Caribe

FDI inflow chu yéu tap trung vao nganh khai khoang
va cong nghié€p ché tao su’ dung nhiéu tai nguyén
MOt sO nudc da tang thu€ va han ché hodc cam dau
tu' vao nganhfdaauf khi nhu Bolivia, Venezuela...

N&m FDI vao sé tiép tuc tang do kinh té& tdng 6n dinh
G nam My, gia hang hoa tang, Igi nhuan cia TNCs
tang. Tuy nhién sang 2009 chua ro. Vi kinh té€ My suy
giam, dong do la yéu s€ lam tac dong tGi cac nganh
ché tao hudng xuat khau.



Tac dong cua khung hoang tai chinh-tin
dung

= Tu 2008 gay anh hudng xau t6i BTQT do: tac dong tdi thi truGng tai
chinh, va gay kho khan vé tinh thanh khoan & nhiéu nudc.

= Cac TNCs cd thé chua bi anh hudng nhiéu vi hoat déng kinh doanh 6n
dinh, Igi nhuan cao

= Cac nudc phat trién sé chju anh  hudng ndng trudce tién la kinh té Hoa
Ky di xuong va do dong dola mat gia.

= Tgng FDI vao Hoa Ky. Nhiing nudc xuat khau vao Hoa ky sé thiét hai
dan dén di chuyén san xuat sang Hoa ky (san xuat oto).

= Suy giam kinh té€ thé gidi, rdi loan tai chinh dan téi khung hoang tién té
trén thi trudng tién té€ va debt & nhiéu nudc phat trién.

s Cross-border M&A sé giam ,
= FDI vao cac nudc dang phat trién chiu anh huéng nhe



Van deé nghién ciru tiép va bao cao nhom

= Xu hudng FDI cua Viét Nam sau khi gia nhap WTO

= Xu hudng dong FDI thé gidi sau khiung hoang 2007-2008

= Tac dong cua khung hoang tdi FDI vao Viét Nam

0 ?(/LéAt Ngm co tén dung dudc khing hodng nay dé dau tu ra nudc ngoai

ong-

= So sanh dau tu cda cac quy phong ngura (Hedge fund) va quy tu nhan
(Private equity funds) va Quy phuc Igi quéc gia (SWFs)

= “Theo ly thuyét truyén thng, néu khong c6 han ché di chuyén vén,
dong von sé chay tu nudc giau von (Hoa ky) sang cac nugc ngheo von,
thira nhan cong (Trung Quoc) va do vay ty |é hoan vOn sé cao han.
Nhung thuc te cho thay, su luu chuyen von khong dung nhu' ly thuyet

Hién dang co su luu chuyen von tU cac nudc dang phat trién sang cac
nudc phat trién”. Em hay binh ludn nhén xét nay va giai thich tai sao?



i Tai liéu tham khao bé sung

= UNCTAD, World Investment Report 2010-2014

= Kavaljit Singh, 2007, Why International Investment
Matters?



