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VON NAU TO NOOC NGOAI O CHAU A

GIAl PHAP THU HUT
CHO VIET NAM?

< ThS. NINH TH0 LIEN

Tong quan ve dong von fau to
nodc ngoai 6 Chau A

Tinh hinh kinh te khu véc cac
nen kinh te fiang noi & chau A
trai gua mot nam voi nhieu thang
tram, nhat la trong sdi gia tang
vel dong von fau td ndbc ngoai
vao va fiau td ra nééc ngoai 6/ khu
vic nay. Tinh tong von fiau t6 vao
va fiau t6 ra 6 khu vdc nay fat
830 ty USD fia tang voi toc fiol
rat nhanh td Aiem bat fiau nhding
nam 1990 la 270 ty USD.

Dong von fiau td vao chiem
6u thei hén so vbi fau to ra cua
khu voéic vi fiay la n6i khan hiem
von va tiem nang phat trien rat
tot nen nhieu nguon von Aang
fiol vao fiay. Nhd vao cac chinh
sach mo coa ve nhan fiau to, toi
do hoa trong chinh sach tai chinh
fia gop phan mang lai mot luong
sinh khi mdi cho sd phat trien
kinh te. Thel hien ro nhat la
Trung Quoic vOi toc fol tang
trodng GDP 10.7%, An Noi 9.2%,
Viet Nam Aat 8.17%. Nhdéng nddc
cong nghiep mdi (NIEs) tang
trodng kha do gia tang tieu dung
noi fida, tang fau td va xuat khau
hang hoa. Khu véic ASEAN-4
(goim Thai Lan, Indonesia,
Malyasia, Philippines) toc Ao
tang voa phai mot phan do tac
fiong td nen chinh tro bat on: fiao
chinh & Thai Lan, khung bo 6
Indonesia, thien tai anh hddng
fien nong nghiep 6 Philippines,
nguy cd cua dich cum gia cam
cung tac fiong filang ke Aen cac
noédc nay.

nganhang

Cé cau dong von fiau t6 vao
co sdl tang trodng manh & nguon
von Aau td gian tiep va cac nguon
fiau td khac trong khi Aau to tric
tiep on fionh hén. Ve gia tro tuyet
fioi thi dong von vao khu vic nay
tang manh nhong ve gia tro tééng
fioi Aa co so thay foi Aang ke.
Chau A khong con lai néi thu hut
von nhieu nhat trein the gidi khi
chiem 50% von fau td vao nhding
nam 1990, bay gié chz chiem con
phan nda con so trein. Dong von
fia re nhanh sang khu véc fiong
va trung Au, Nam My.

Nhin sau hon vao dong chay
cua von thi dééng nhé cac nddc
16n hén trong khu voic nhd Trung
Quoc va NIEs (Singapore, Nai
Loan, Hong Koing, Han Quoic)
chiem hau het nguon von nay va
chg danh lai mot phan nho cho
An No va cac nédc ASEAN (minh
hoa & fiol tho).

Lam the nao ma cac né6c nay
co the duy tri A66c s6c cuon hut
vOi dong von flau t6 nébc ngoai
nhd vay? Co the noi fiong gop
chinh larsé cai cach thul tuc hanh
chinh, mé cda rong hdn vdi nguon
von Aau td n66c ngoai fong thai
ho cung trang bd nhéing cong cu
qguan tro rui ro trong viec sé dung
nguon von nay tot hén. Ap duing
lai suat cao va cho phep tang gia
noi te cung la mot cuc nam cham
hut cac nguon von nay ve. S¢ fia
dang cac loai hinh nha fiau t6 nh6
cong ty bao hiem, quy héu tri, quy
phong ngda rui ro trong thanh
toan nddc ngoai fia lam gia tang
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soinha fiau td tim kiem 16i nhuan
cao 6 nhdng tho trédng tiem nang
flang noi nay.

Tong von fiau t0 vao giai fioan
2005-2006

ASEAN,
9%

An Do, 8%&
NIEs, 48%
Trung ‘

Quéc, 35%

Nguon: Cong ty ddl lieu CEIC,
Quyi tien te quoc te IMF-boi phan
thong ke tai chinh the gi6i, so lieu
cua WEO, cac nhan vien khac.

Tuy vay tiem an trong dong
von o at tang manh ay cung co
nhieu rui ro va nguy c6 cho viec
guan ly kinh te v mo cua cac nd6c
nhd rda tien, mua ban ngoai te
dola vao sd chenh leich lai suat
(Aac biet la vdi fiong Yen Nhat)
fia anh h66ng it nhieu fien sb bien
fiong cua ty gia. SO bat on cua
tho tré6ng tai chinh Aa Addic nhin
nhan xay ra 6 Trung Quoc va keo
fien Thai Lan khi cac Chinh phu
nay dung bien phap that chat
chinh sach tien te. Chinh phu
Thai Lan dung cac bien phap fie

fiieu chenh dong von vao. O Trung
Quoic, Chinh phu Aa ap dung
chinh sach tang lai suat tien gdi
va cho vay fiong thoi tang ty le
ddl tré bat buoc foi vdi ngan hang.
An No cung xay ra tinh trang
todng td do tang lam phat va tang
tin dung tren tho trodng. L66ing
hoa hien t6dng nay la s6 gia tang
thang do tai khoan vang lai 6 con
S0 5.4% so vdi GDP.

Van fiel Aat ra la lieu nhéing
fiong tien vao fio co Addic sd duing
hieu qua khong? Mot vi du thoc
te cua Trung Quoc se cho thay cau
tra 16i.

Ty suat doanh thu bien tren
von sO dung (%) so vdi khu vic
doanh nghiep td nhan
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Nguon: IMF

Phan tich tinh hieu qua sd
dung fiong von & Trung Quoc,
IMF fia ghi nhan nhieu fieu bat
ngd. Theo sb fio tren thi doanh
thu bien tren von 6 16nh voc doanh
nghiep nha ndéc la kem hieu qua
nhat, mdc fio nay se giam dan
va la so dééng fioi vbi cac doanh
nghiep 100% von fAau td nddc
ngoai. IMF ket luan rang neu
chuyen 2/3 so von td khu vodc
doanh nghiep nha ndédc sang khu
voc td nhan thi GDP se tang
trodng cao hén 5% moi nam, that
las mot con so fiang suy ngam. (Ghi
chu: Doanh thu bien tren von tinh
bang cong thdc: (Gia tro gia tang-
chi phi 166ng)/Tong von s6 dung)

Neu nhd von vay nédc ngoai
ma fiddic s6 dung khoing hieu qua
thi ganh nang n6 nan len the he!
con chau la rat 16n. Vi the, nhieu
canh bao fa fida ra ve viec keu
goi sd' quan ly chat che trong qua
trinh s6 dung von fiau t6 & cac
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nodc nay.

Moit trong cac giai phap hdu
hieu fiel sé dung von fau té ndéc
ngoai hieu qua la chuyen von fau
td sang ndbéc khac bang viec td
do hoa hon nda cho cac khu vic
kinh te fiac biet la khu vic to
nhan trong viec fiau td ra nééc
ngoai.

Trong nam qua tong von fau
t6 ra n6dc ngoai cua khu vdic nay
la 380 ty USD, trong fo Hong
Kong va Singapore la 2 nééc co
von ra nhieu nhat, cac nodc khac
ty le nay khiem ton do trinh fiol
phat trien ve khoa hoc ky thuat
cong véi trinh Aol quan ly chba cao
nen choda the trong fdi vao md
rong flau td ra ngoai. Co soi khac
biet 6 dong von ra va vao, trong
khi dong von vao chul yeu la fiau
to troc tiep do chay t6 cac n6dc
cong nghiep phat trien sang thi
dong von ra lai la fiau t6 gian tiep
chiem 6u the, ly do cung vi sd
cheinh lech ve trinh Ao 6 hai
nhom noédc phat trien va fiang
phat trien.

Tong von fiau t6 ra giai fioan 2005-

2006
Anbo ASEAN
1% 10%
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Nguon: Cong ty ddl lieu CEIC,
Quy tien te quoc te IMF-boi phan
thong ke tai chinh the gi6i, so lieu
cua WEO, cac nhan vien khac

Dong von ra tang len la minh
chéing cho séi 16n manh cua
nhdéing nen kinh te nay va the
hien so hoi nhap nhanh vao nen
kinh te the gidi. L&i nhuan thu
fiddc td dong von vao cung tao
fileu kiein tot cho ho gia tang fi
flau t6. Nguyen nhan ke fien la
fii fiau t6 la mot kenh Ae giam
thieu rui ro ve ty gia ma tho
trodng tai chinh trong nddc co
nguy cd bat on &

Dong von vao va ra 6 Viet Nam
trong nam qua:
(Tiep theo kyi sau)

nganhang pey



