
KINH TE THE Giai 

Dau ta gian tiep nudc ngoai 6 mot so nadc 
ASEAN sou Ichung hoang tai chinli nam 1997 va 

bai hoc cho Viet Nam 
a • 

D A N G MINH TIEN 

TfTgi cdc nUdc ASEAN, khung hoang tdi chinh Chdu A ndm 1997 dd tdc ddng ndng ni 
^^ din ddng vd'n ddu tU gidn tii'p nUdc ngodi (FPI) dd vdo cdc nUdc ndy. Nhiiu nghiin 

cihi khdc nhau cho rdng ddng vd'n FPI 6 gt chay ra khoi cdc nUdc ASEAN trong ndm 1997-
1998 la do cdc nUdc ASEAN cd nin tdng kinh tivi md yi'u kem, cd nhiing chinh sdch qud cdi 
md ddi vdi ddng FPI, vi vdy khi gap nhiing thay ddi mang tinh chd't bdt Idi cua nin kinh ti'thi' 
gidi, nhiing rui ro phdt sinh tit ddng vd'n FPI la khdng the trdnh khoi. Sau khung hoang 1997, 
Chinh phu mdt sd' nUdc ASEAN diu nhdn thiic rd hdn vi sit cdn thii't phdi cd mdt hi thd'ng 
ngdn hdng tdi chinh vOng mgnh, minh bgch. Cdc nUdc ndy cho rdng FPI cd the dem Igi 
nhQng tdc ddng bdt Idi ddi vdi nin kinh ti'cua hg, vi vdy cdc chinh phu dd ban hdnh nhiing 
quy chi'nhdm diiu tii't ddng vd'n ndy. Nhiing diiu chinh chinh sdch, ludt phdp sau ndm 1997 
da khii'n mdt sdnUdc ASEAN Igi tii'p tuc trd thdnh diem di'n cua ddng vd'n ddu tU gidn tii'p 
trin thi'gidi. 

1. Chinh sach thu hut dau tQ gian 
tiep nQdc ngoai cua mot nQdc 
ASEAN sau nam 1997 

1.1. Cuoc khung hoang tdi chinh 
Chdu A ndm 1997 vd nhiing vdn de 
dat ra ve hoach dinh chinh sdch 
FPI d sd nudc ASEAN 

CuOc khung hoang tfii chfnh Chfiu A 
nfim 1997 bfit nguon tQ Thfii Lan, sau dd 
anh hQdng tieu eye den cae thi trQdng 
chQng khoan khfic d cfic nQdc nhQ Hfin 
Quoc, Malaixia, Inddnexia, Philippin vfi 
nhilu qud'c gia Chfiu A khac. Vao ngay 14 
- 15-5-1997, dong Bath Thai Lan bi t i n 
cdng diu ed quy md Idn. Chi so thi trQdng 
chQng khoan Thai Lan da tyt tQ mQc 
1.280 diem cudi nam 1995 xuong mQc ehi 
con 372 diem vao cud'i nam 1997. Dong 
thdi, mQc dO vd'n hda tM trQdng vln giam 
tQ 141,5 ty 'uSD xuing edn 23,5 ty USD 
trong cQng mOt giai doan. CQng vdi Thai 
Lan, mOt loat eac thi trQdng chQng khoan 

eac nQdc Chau A khac cd diu hipu syt 
giam nghiem trpng. Chi so chQng khofin 
PSE cua thi trudng chQng khofin Philipin 
giam xud'ng cdn 1000 dilm vfio cud'i nfim 
1990 so vdi 3.000 diem d thdi dilm diu 
nfim 2007. Vfio d iu nfim 1997, chi so 
chQng khofin KLSE eua thi trQdng chiing 
khofin Malaixia dat tren 1.200 diem, 
nhQng den cud'i nfim 1997 chi edn 600 
dilm, mfi't di 50% gifi tri tren thi trQdng. 
CQng vdi sy syt giam nghiem trpng cfic 
chi so tren thi trQdng chQng khofin, ddng 
tien cfic nQdc ASEAN lien tyc rdi vfio tinh 
trang mfi't gifi. Tien te ml t gil, chi s i 
chQng khoan syt giam mpnh khiln hp 
thing tai chfnh - ngan hang ciia mOt loai 
nQdc Chau A bi syp do, kdo theo sy phfi 
san cua hfing loat doanh nghiep, dong 
thdi gfiy ra nhQng khd khan kinh t l xa 
hOi nghiem trpng. 

Ddng Minh Ti«fn, Trung tdm ddo tao cdc vdn d̂  
kinh t«f hien dai (VAPEC). 
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Khung hoang tai chfnh da khien ddng von 
FPI lien tyc thao lui khdi cac nQdc ASEAN 
trong nhQng nam 1997-1998. Theo Bao 
cao cua Vidn tfii chfnh qud'c t l , nfim 1997 
ddng vd'n diu tQ gifin t i lp nQdc ngofii chay 
ra khdi 5 nQdc bi khung hoang nfing ne 
nhfi't Ifi Hfin Qud'c, Thfii Lan, Malaixia, 
Inddnexia, Philipin khoang 64 ty USD so 
vdi 102,9 ty USD ciia nfim 1996. Ddng vln 
nfiy tiep tyc thfio chpy khdi 5 nQdc tren 
trong nhQng nfim ti lp theo, nfim 1998 Ifi 
53,8 ty USD, nfim 1999 Ifi 65,7 ty USD. 
Diu tu cd' philu tQ mQc 20,3 ty USD nfim 
1996 giam xud'ng cdn 12,9 ty USD nfim 
1997, -6 ty USD nfim 1998V Sy thfio chay 
cua ddng vd'n d iu tQ gifin tiep khdi hp 
thd'ng tfii chinh ngfin hfing cua 5 nQdc bi 
khiing hoang tren dfi khien hp thd'ng ngan 
hang, tai chfnh rdi vao tinh trang thua Id, 
phfi san Idn chQa tQng cd. Tfnh tQ ngfiy 1-
4-1997 den ngfiy 31-3-1998, trong td'ng so' 
108 ngan hfing Thfii Lan, cd tdi 64 ngfin 
hfing cd vfi'n di (chiem 59%), 4 ngfin hfing 
phai bfin cho cfic cdng ty nQdc ngofii, 56 
ngfin hang bi dinh chi boat dOng. Sd' ngan 
hang cd vln de d Malaixia la 41 (chiem 
68%), so' ngan hang cd v ln de d Inddnexia 
la 83 (chiem 36%), 16 ngan hang ciia 
Inddnexia M dinh chi boat dOng, 11 ngan 
hang bi sfip nhfip. Tai Hfin Qud'c, trong so' 
56 ngfin hfing, cd 16 ngan hfing bi dinh 
ehi hoat dOng, 18 ngfin hfing bi coi Ifi cd 
vfi'n de (chiem 32%)' 

CuOe khiing hoang nfim 1997-1998 
dQpe quy d nguyen nhan yeu kdm nen 
tang kinh t l vi md. NhQng ylu kdm nfiy 
d\i(}c phfin tfch dQdi dang bO ba chinh 
sach khdng the ding thdi, dd Ifi: cd' dinh 
ty gia dong nOi tO trong khi v ln t i lp tyc 
ty do hda iQu ehuyin vd'n, ddng thdi Ifi 
vfi'n de the eh l yeu kdm. Ki t qua Ifi: eh l 
do ty gifi hdi doai co dinh da d in d in tinh 
trang tfch luy 6 at, khien dong nOi tO ciia 
cac nQdc Ddng Nam A ludn d trong tinh 
trang gay ra ap iQc tfing gia so vdi dong 
USD, dilu nfiy ifim cho tai khoan vang lai 
cua cac nQdc ASEAN suy yeu bdi gia ca 

hang hda xu i t kh iu cua cac nQdc nay 
trdn thi trQdng hang hda qule t l lien tyc 
tfing. Trong khi dd, chfnh sach ty do hda 
tfii khoan von da khi ln ddng von d iu tQ 
ngin hpn nQdc ngoai tang lidn tyc vao cac 
nQdc ASEAN, d in d in sy bQng nd' ciia cac 
thi trQdng chQng khoan cua cac nQdc 
Ddng Nam A. Do vfiy, cuOc khung hoang 
nfim 1997 thye sy d\l(}c cho Ifi mOt cuOc 
khung hoang v l tfii khoan vln. Bdn canh 
chfnh sfich ty do hda tfii khoan vln, eac 
nQdc ASEAN thye sy cd nfing lye t h i ehl 
ylu kdm, ca trong quan 1^ kinh t l vi md 
l in trong viOc th i l t Ifip cfic t h i eh l mang 
tfnh gifim sfit sy di chuyen ty do ciia ddng 
vd'n. BO ba nhQng chfnh sfich mfiu thufin 
nfiy da la nguydn nhan d in den khiing 
hoang. 

NhQ vay ed t h i thfi'y euOc khiing hoang 
tai chfnh Chau A nam 1997 thye ehlt la 
mOt cuOc khiing hoang tai khoan vln. 
Tham hyt tfii khoan vfing lai dQdc bQ dip 
bang vipe eac ngan hang eua cac nQdc nay 
di vay nQdc ngoai, ma ph in Idn la cac 
khoan vay np ngin ban va np khdng cd 
bao hiem riii ro. Chfnh sach ty do hda tai 
khoan vd'n cQng vdi chfnh sach lai suit 
cao cua cac nQdc ASEAN da khiln cac 
ddng vd'n qulc t l 6 pt do vao cac nQdc riay, 
k l ca vln ng in hpn va dai hpn. Khi cd riii 
ro xay ra, viOc rut vd'n ra khdi tM trQdng 
Ddng Nam A vdi quy md Idn la dilu r i t di 
hieu, ma ddng vd'n d l dang thao chay 
nhfi't Ifi ddng vd'n FPI. 

1.2. Chinh sach thu hut FPI cua 
mpt sdnUdc ASEAN sau ndm 1997 

Dl phyc hoi n in kinh t l vfi t i lp tuc thu 
hut d iu tQ nQdc ngoai vao phyc vy cac 
myc tidu phat t r i ln kinh t l , cac nQdc 
ASEAN sau nfim 1997 da t i ln hfinh cai each 

1. IMF, World Economic Outlook, 5-2000. 

2. Nguyfo Binh Giang (chii biftn), Cfii cdch kinh l£ d 
Ddng A thdi k^ 10 ndm sau khiing hodng 1997, Nxb 
Khoa hoc x5 hdi, HN, 2009. 
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cd cfi'u kinh te manh me, cai cfich khu vyc 
tai chinh, dd'i mdi phQdng phfip quan 1^ vi 
md.... NhQng chfnh sfich chu ylu eua cac 
nQdc ASEAN nh im phyc hIi ddng vd'n 
FPI sau khung hoang bao gIm: 

Thii nhdt, thiic hiin gidm sdt tdi chinh 

Dfiy Ifi boat dOng nhim theo ddi, kiem tra 
cac the che ngfin hfing, bao hiem, chiing khofin 
ve mQc dO chfi'p hfinh quy ehl, hQdng din 
vfi ban eh l nh im myc dfeh ngan ngQa 
nguy cd ml t an ninh tai chfnh, giam thilu 
rui ro vl tai chfnh t i ln te. Cic nudc Ddng 
Nam A da thye bidn gifim sat tfii chfnh 
thdng qua cfic biOn phfip: phan loai tfii 
san, tai cd cfi'u nd, dfinh gifi lai danh myc 
cho vay, yeu elu fip dyng cfic tieu chuin 
ke tofin mdi ve dy phdng Id cho vay, yeu 
cau ty le du vd'n, nfing cao nfing lye phan 
iing nhanh vl vd'n vfi rui ro, cung cd' he 
thd'ng quan ly rui ro, tfing cQdng tfnh dOc 
lap cua cd quan gifim sfit. Tai Thfii Lan, 
cac khoan cho vay dQdc phfin lam 5 loai: 
loai qufi khQ, loai c in iQu f dfic biet, loai 
dQdi tieu chuin, loai dfing ngai, loai thua 
16. Ty le dy phdng bfit buOc cua loai qufi 
khQ la 1%, loai e in chu ^ la 2%, loai dQdi 
tieu chuin la 20%, loai dang ngai la 50%, 
loai thua 16 la 100%^ Tai Inddnexia, cac 
ngan hang tQ nhan dQdc phan thanh loai 
A, B, C tQy thuOc vao ty 10 du von cua hp. 
NhQng ngan hang loai B, C dQdc Cd quan 
Tai thilt Ngan hang Inddnexia ddng e^a 
vfi dem sap nhap, hoac qud'c hQu hda. 
Tieu chuin von Basel II dQdc ap dyng tQ 
nfim 1999 cho h i u h i t elc ngan hfing d 
cac nude Ddng Nam A, trong dd ty Ip vd'n 
bat buOe td'i thieu vfin Ifi 8%, trpng so' riii 
ro cua Basel II bao gom nhilu mQc (tQ 
0%-150% hofic hdn) va r i t nhay cam vdi 
xIp hang, yeu elu nh in manh 4 nguyen 
tac cua cdng tae ra soat giam sat, buOc 
cac ngan hang cin phai cdng khai thdng 
tin theo nguydn t i c thi trQdng. 

Dong thdi vdi viOc nfing cao nang lye 
giam sat tai chfnh, eac nQdc ASEAN da 
tiln hanh xda va giam nd x lu cho cfic t h i 

eh l tfii chfnh, ddng cuta cfic th i ehl tfii 
chfnh do vd, diy manh chuyen mdn hda 
cfic the eh l tfii chfnh, tfii cfi'p vln cho cfic 
to chQc tfii chfnh, tao dilu kiOn mua lai vfi 
sfip nhfip cfic to chQc tfii chfnh. Tfnh tdi 
cud'i nfim 1998, Inddndxia dfi t i ln hfinh 
tfii cfi'p vd'n vdi tong so ti ln len tdi 70 ty 
USD cho cfic to chQc tfii chfnh, Thfii Lan 
cung cfi'p 30 ty USD, Malaixia cung cfi'p 9 
ty USD* de giup cfic td' chQc tfii chfnh sdm 
thye hipn dQdc cfic yeu elu vl ty 10 du 
vd'n. 

Thd hai, thitc hiin chinh sdch tiin ti 
linh hogt 

+ Chfnh sfich ty gifi hd'i dofii linh boat 

Sau khung hoang nfim 1997, b lu h i t 
cfic nude ASEAN diu t i ln hfinh ndi long 
bidn do ty gifi hd'i dofii, t i ln tdi thye biOn 
che' do ty gifi hoi dofii linh boat. Tai 
Malaixia, ngay trong khung hoang, Chfnh 
phu nQdc nfiy da ed' dinh dong Ringit d 
mQc 3,8 RM/1 USD de lian che sQ thao lui 
cua ddng FPI khi dong nOi tO tilp tyc 
xud'ng gia. Che dO ty gia nay dQdc giQ 
nguyen den ngay 21-6-2005 khi Ngan 
hang Trung Qdng Negara buy bd ehl dO ty 
gifi CO dinh 3,8 RM/1 USD vfi ehuyin dong 
Ringit sang eh l dO tha nl i theo ro t i ln tp 
tren thi trQdng. Tai Thfii Lan, Inddnexia, 
Philipin, Xingapo, eh l dO ty gifi tha nd'i dfi 
dQdc ap dyng ngay sau khung hoang theo 
rd' t i ln tO vdi dong ddla My va dong Yen 
Nhat. Che do ty gia tha noi cho phdp eae 
nQdc thye biOn chfnh sach tien tp mOt 
clch dOe Ifip hdn, dac biOt la chfnh sach 
lai sui t . Khac vdi che dO ty gia c l dinh 
trQdc khung hoang, eh l dO ty gil linh 
boat khiln lai su i t trong nQdc ed sy Uen 
k i t chat che vdi lai su i t qud'c t l , giup elc 
nQdc ASEAN de dang dilu ehinh lai sui t 
va tranh dQpe nhQng eu sic tQ thi trQdng 
tai chfnh qudc te. 

3. Nguygn Binh Giang, 2009. 
4. Ng, Jerry (2003), Indonesia Financial Crisis and 

Banking Reform. 
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BANG 1: Ch i dp ty gifi hoi do6i cua ASEAN-5 

Nude 

Inddnexia 

Malaixia 

Philipin 

Xingapo 

Thdi Lan 

Giai doan 

11/1978-7/1997 

8/1997-nay 

9/1975-3/1993 

4/1993-8/1998 

9/1998-5/2005 

6/2005-nay 

10/1981-6/1982 

6/1982-9/1984 

10/1984-1/2002 

2/2002-nay 

6/1973-6/1987 

7/1987-nay 

1/1977-2/1978 

3/1978-6/1981 

7/1981-3/1982 

4/1982-10/1984 

11/1984-6/1997 

7/1997-nay 

Chfnh sfich ty gifi hdi dofii | 

Thd ndi cd ki^m sodt 

Thd ndi tu do 

Han ch«f thd ndi so vdi ddng USD 

Thd ndi cd ki^m sodt 

Cd dinh ty gid vdi ddng USD 

Thd ndi tu do 

Han ch<f thd ndi so vdi ddng USD 

Thd ndi cd ki^m sodt 

Thd ndi tu do 

Thd ndi tu do 

Han che' thd ndi trong rd ti^n te 

Thd ndi cd quan ly 

Cd dinh ty gid vdi ddng USD 

Han ch£f tha ndi trong rd u6n te 

Tha ndi cd k i ^ sodt 

Han chdf tha ndi so vdi ddng USD 

Han cM tha ndi trong rd tiia te 

Tha ndi tu do 

Ngudn: IMF Annual Report on Exchange Arrangements and Exchange Restrictions. 

Nhd chfnh sfich ty gifi linh boat sau 
khung hoang, cfic nQdc ASEAN cd kha nfing 
cluu dQdc nhQng tfic dOng tieu eye tQ cfic eu 
sd'c d ben ngofii, trfinh dupe nhQng rui ro cho 
he thong ngan hfing vfi gidi doanh nghipp, 
dong thdi cd kha nfing td't hdn trong vipe ddl 
phd vdi sy dao chieu cua ddng vd'n FPI. Tuy 
fip dyng ehl dO ty gia tha noi mang tfnh dOc 
lap cao, nhQng cae nQdc ASEAN vln thQdng 
xuyen tiln hanh cac hanh dOng can thiOp 
vao thi trQdng ngoai hd'i de giam bien dO 
giao dOng cua ty gia, ddi khi can thiOp manh 
de tranh rui ro. Cac che dO ty gifi hdi doai ty 
do hdn dQdc thye hiOn la nhim khlc phyc 
nhQng nhQpe diem cua che dO neo gia qua 
lau cua dong nOi tp vao dong USD trQdc 
khung hoang nam 1997. Tuy nhien, cac bipn 
phap can thiOp vln dQdc ap dyng de dieu 
chinh sy tha nd'i qua ty do cua dong tiln, 
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tranh dong nOi tp biln dOng mpnh. Dfic biOt, 
cae nQdc nay deu cd' ging lam cho ty gia hdi 
doai thye t l bam sat vdi ty gia hoi doai danh 
nghia. 

+ Chfnh sach ti ln tO kiem che lam phat 
Chfnh sach ti ln tO ciia cac nudc ASEAN 

diu nhim vao myc dfeh quan 1̂  ddng vln 
nudc ngoai. Tpi Inddnexia, Luat Ng&n hfing 
Inddnexia ban hanh nam 1999 va siia dd'i 
nam 2004 tuyen bd' rd myc tieu duy nhit 
trong boat dOng cua Ng&n hang Inddndxia 
la d'n dinh gia ca, theo dull chfnh sach lam 
phat myc tieu. Tuy nhidn, do phai ap dyng 
khoan cQu trp trpn gdi cua IMF dl khlc 
phyc khung hoang, ndn den tfin nfim 2005 
Inddnexia mdi thye hiOn dQpe chfnh sfich 
lam phat myc tidu. Ng&n hfing Inddnexia 
da cam ki t thye hiOn chfnh sach t i ln tO lam 
phfit myc tidu, cho phdp pha gifi ding nOi tO, 
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giam lai suit dd ban che nguon vd'n vao. Lai 
suit lien ng&n hang d Inddndxia lien tyc 
giam tQ mQc 64,08% nam 1998 xud'ng mQc 
23,50% nfim 1999, 10,50% nfim 2000, chi 
cdn 9,92% nfim 2003. Tai Thfii Lan, chfnh 
sach lam phfit myc tidu cung dQdc fip dyng 
kl tQ nfim 2000 nhim d'n dinh gifi ca, kilm 
che lam phfit vfi on dinh ty gifi. Lfii suit ciia 
Thfii Lan cQng giam lien tyc tQ 18,37% nfim 
1998 xud'ng 4,11% nfim 1999, ehi duy tri d 
mQc 1,50% nfim 2003. Tai Philipin, lfii suit 
ciing giam tQ 14,02% nam 1998 xud'ng 
10,18% nam 1999, duy tri d mQc 6,97% nam 
2003. Lai suit giam khiln ty 10 lam phat d 
cac nQdc ASEAN dQpe kim che mOt each 
hieu qua. Trong sd nhQng nQdc ASEAN 
nghien cQu d trdn, chi cd Malaixia khdng ap 
dung chfnh sach tiln tO lam phi t myc tieu. 
Chfnh phu Malaixia da svt dyng lai suit 
chfnh slcb qua dem de kiem soat lam phat, 
hfing nam dieu chinh lai sui t cho vay ngin 
han qua dem lien ngan hang de tac dOng 
den lam phat. Lai sui t hen ngan hang ciia 
Malaixia d mQc 8,51%. nam 1998 giam cdn 
3,52% nam 1999, duy tri d mQc dQdi 3% 
trong giai doan 2000-2009. 

Thd ba, chinh sdch qudn ly ddng vd'n FPI 
vd tdng ciidng hdp tdc khu vUc 

Hiu bet eac nQdc chiu tfic dOng cua 
khiing hoang tfii chfnh nfim 1997 deu thQc 
hiOn cfic ehinh sfich quan 1^ ddng vd'n FPI 
theo hQdng ty do hda ddng von vfio, nhQng 
cung cd nhQng ehl tfii cy the di ngfin chfin 
sQ di ra cua ddng vln. Quan 1̂  ddng von 
dupc tiln hfinh bing eae quy dinh phap lufit 
lien quan den ty 10 cd' phin cua nh i diu tQ 
nudc ngoli, buOc eac nha diu tQ phai 
ehuyin dd'i lpi tQc vk eae khoan vay huy 
dong bing nOi tO sang ngoai tO trQdc khi 
dem khdi dit nQdc. ViOe quan 1^ ddng von se 
giiip cac nQdc d'n dinh kinh t l vi md, d'n dinh 
tfii ehinh, trfinh dQdc nhQng rui ro khi nhfi 
diu tQ nQdc ngoai rut vd'n o at ra khdi thi 
trudng chQng khoan. 

CQng vdi cac chinh sach quan 1^ ddng vd'n 
FPI, cac nQdc ASEAN sau khiing hoang da 
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tang CQdng hpp tac khu vyc thdng qua Sang 
kiln Chiing Mai, Sing kiln tM trQdng trai 
phieu Chau A. Sang kiln Chiing Mai -CMI 
(thang 5-2000) la mOt thda thufin hoan doi 
tiln to da phQdng giQa cfic nQdc trong khu 
vyc ASEAN, nhim giai quylt khd khfin vl 
cfin cfin thanh tofin vfi nhQng khd khfin ve 
thanh khoan ngfin han trong khu vyc, bd 
sung cho cfic thda thufin tfii chfnh quic t l 
hipn ed. Sfing kiln Thi trQdng trai philu 
Chfiu A (ABMI) dupe thye biOn vao thang 8 
nam 2003 nhim phfit triln nhQng tM 
trQdng trfii philu MOu qua d Chfiu A, giup 
cfic nude thfinh vien cd the thu hut von mOt 
cfich hipu qua hdn, dong thdi eung giup cfic 
nQdc quay vdng von mOt cfich de dfing. 

2. Thtjfc t r ang thu hut FPI d mpt so 
nQdc ASEAN sau nam 1997 

2.1. Dong thdi FPI vdo mot sd nUdc 
ASEAN 
NhQng dieu chinh chfnh sfich thu hut 

FPI sau nfim 1997 dfi cd tac dOng tfch eye 
din ddng vd'n FPI vao khu vQc Ddng Nam A, 
din den vd'n FPI do vao khu vQc ngay cang 
nhieu hdn, ben vQng hdn. Xem xdt dOng thfii 
FPI vfio mOt so nQdc ASEAN sau nfim 1997, 
cho thfi'y nhQng dfic diem cy the sau: 

Thi^ nhdt, chinh sdch thu hdt FPI sau 
khiing hoang dd ldm tdng khd ndng huy 
ddng vd'n d cdc nUdc ASEAN-5. So hpu dQdi 
day cho tha'y td'e dO vd'n hda tM trQdng tang 
eye manh. 6 Thai Lan, khdi iQdng vd'n hda 
cia thi trQdng chQng khoan tang tQ 29,489 
ty USD nam 2000 len 115,009 ty USD vao 
nam 2004 va dat 102,594 ty USD nam 2008. 
Khd'i iQdng vdh hda cua tM trQdng chQng 
khoan Thai Lan trong GDP tang tQ 24% 
nam 2000 len 79,9%nam 2008. Tai cac nQdc 
ASEAN khfic, khdi iQdng von hda tren thi 
trQdng chQng khofin cung tfing Idn rfi't 
nhanh, diln hinh Ifi Inddndxia cd khd'i iQdng 
vln hda tfing tQ 26,834 ty USD nfim 2000 
len 98 761 ty USD nfim 2008; Malaixia tfing 
tQ 116,935 ty USD l§n 187,066 ty USD 
trong cQng giai dopn. 
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Khdi iQpng vd'n hda tfing nhanh sau nfim 
1997 khiln ty 10 vd'n hda trong GDP cung 
tfing len nhanh ehdng, Inddnexia tfing tQ 
16,3% GDP len 48,9% GDP, Malaixia tfing 
tQ 124,7% GDP len 174,4% GDP, Philippin 
tfing tQ 34,2% GDP len 71,7% GDP, Xingapo 
tfing tQ 164,8% GDP len 219,1% GDP, Thfii 
Lan tfing tQ 24% GDP len 79,9% GDP trong 
giai doan 2000-2008. Sd iQpng cdng ty nilm 
ylt tren thi trQdng chQng khofin cung tfing 
nhanh. Vfio nfim 2008, Inddnexia cd 4921 
cdng ty, Malaixia cd 977 cdng ty, Xingapo cd 

472 cdng ty vfi Thfii Lan cd 476 cdng ty nidm 
ylt trdn thi trQdng chQng khofin. 

Thii hai, FPI dd vdo cdc nUdc ASEAN-5 
ngdy cdng nhiiu vd mang tinh dn dinh sau 
khung hodng. 

Khac vdi dOng thai von d cfic nQdc dang 
phfit triln cd sy tfing giam thfi't thQdng trong 
thfip nidn 2000, FPI vfio ASEAN-5 tQdng doi 
d'n dinh. Bang 2 cho thiy FPI vao cae nQdc 
ASEAN-5 tang hdn tyc tQ nam 2001 din nam 
2004. Hiu hi t von FPI vao ASEAN diu la 
chQng khoan cl phin va chiing khoan np. 

BANG 2: FPI vfio cac nQdc ASEAN-5 giai do^n 2001-2004 (Ty USD) 

Nudc 

lnddn£xia 

Malaixia 

Philipin 

Xingapo 

Thii Lan 

2001 

13,315 

12,873 

16,136 

26,931 

17,123 

2002 

14,332 

15,198 

18,190 

45,298 

17,811 

2003 

23,297 

22.822 

20,783 

59,300 

29,249 

2004 

25,692 

38.402 

20.035 

73.122 

32,206 

Ngudn: ABD, Statistics of foreign Direct Investment in ASEAN, 2006. 

Ke tQ nam 2005 trd di, ddng vdh FPI vao 
cac nQdc ed sy tang giam khdng deu. Tai Thfii 
Lan, vd'n FPI tilp tyc tfing vfi dat 40,3 ty USD 
nfim 2005, 46,7 ty USD nfim 2006, 64 ty USD 
nfim 2007, sau dd giam cdn 34,2 ty USD nfim 
2008 do tfic dOng cua khiing hoang^. Tai 
Malaixia, nfim 2005 FPI dat 127,298 ty RM, 
nfim 2006 dat 172,661 ty RM, nfim 2007 dat 
376,444 ty RM^ Tai Xingapo, FPI nfim 2006 
dat 403,146 ty ddla Xingapo (S$), nfim 2007 
dat 524,061 ty S$, nfim 2007 giam cdn 
442,253 S$. Nhiing nudc Phihppin, Inddnexia 
khdng cd so hpu cy the, nhQng ddng vd'n FPI 
vln tiep tyc tfing trong cfic nam 2005-2007, cd 
chieu hQdng giam tQ nam 2008. 

Thd ba, FPI vao cdc nUdc ASEAN-5 chiu 
tdc ddng ndng ni tit khung hodng kinh ti'todn 
cdu ndm 2008. 

CuOc khung hoang kinh te toan ciu cuoi 
nam 2008 tuy khdng bi t nguon tQ Chau A 
nhQ nam 1997, nhQng cd nhQng tac dOng 
nang n l ddl vdi ddng vd'n FPI vao cac nQdc 
Ch&u A, trong dd cd cae nQdc ASEAN-5. Trong 
thdi gian tQ 1-10-2008 din 31-3-2009, FPI vfio 

Malaixia giam 6,7 ty USD, vfio Phihppin giam 
0,6 ty USD, Thai Lan giam 1,2 ty USD. CM cd 
Inddnexia vln tiep tyc tang ddng FPI vao 
trong nQdc. 

HINH 1: FPI vao Chau A trong khung 
hoang thcfi ky 2008-2009 (ty USD) 
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Ngudn: ABD, Asia Capital Market Monitor, 5-2010. 

5. Report on Thailand's Intemational Investment 
Position, 12/2008. 

6. Jarita Duasa, Herd Behavior in Malaysia Capital 
Market: an empirical analysis, Intemational Islamic 
University Malaysia. 
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NhQng con so' trong hinh 1 eung cho thiy 
trong thdi kĵ  tQ 1-4-2009 den 31-9-2009, 
FPI vao eac nQdc ASEAN tilp tyc phyc hoi 
trd lai d mQc dO nhp. Dieu dd cho thiy 
nhQng chfnh sach thu hut va quan 15̂  FPI 
ciia cac nQdc ASEAN sau khiing hoang 
1997 cd tac dyng r i t tfch eye trong vipe 
ngfin ngQa rui ro tQ nhQng cu sd'c ben ngofii 
vfi tQ tfnh thanh khoan cao ciia ddng vd'n 
FPI. Theo dfinh gia cua Ngfin hang Phfit 
trien Chau A (2010), FPI vfio mOt sd nen 
kinh te mdi noi Chau A dfi phyc hdi tQ cud'i 
nfim 2009, tilp tyc d mQc dO tfing trQdng 
nhe vfio cfic nfim 2010 vfi 2011. 

2.2. FPI phdn theo ddi tdc vd ngdnh 

• Phdn theo ddi tdc 
Trong sd' nhQng nQdc diu tU gifin tie'p 

nudc ngofii vfio ASEAN, thi My, cfic nQdc 
Chau Au, Nhfit Ban, Trung Qud'c, An DO... 
•la nhQng nQdc diu tQ chu ye'u. O Xingapo, 
10 nha diu tQ FPI Idn nhfi't vfio dfi't nQdc 
nay chiem tdi 67% ddng vd'n FPI nfim 2008, 
trong dd Anh chie'm 14,7% td'ng vd'n FPI 
vao Xingapo, My chie'm 14,7%, Hfin Qud'c 
chiem 6,4%, Oxtraylia chie'm 6,1%, Hdng 
Kong chiem 5,4%, An DO chie'm 4,7%, 
Trung Quoc chiem 3,6%, Malaixia chie'm 
3,3%, Phap chiem 3,3%, Nhfit Ban chiem 
3,2%, eac nQdc khac chiem 32,6%'.ChQng 
khoan nd ngin ban Ifi hinh thQc diu tU Ua 
chudng nhfi't cua Anh d Xingapo (chiem 
78% tong FDP cua Anh vfio Xingapo), trong 
khi My chu yeu diu tu d hinh thQc chQng 
khoan co phin (chiem 55%). Tai Malaixia, 
nhQng nhfi diu tQ gifin tie'p nQdc ngofii chu 
yeu eua nQdc nfiy Ifi My, Anh, Xingapo, 
Hong Kdng. 4 nhfi diu tQ naychilm tdi 
79,28% trong tong vd'n FPI vao Malaixia 
nfim 2007. So vdi thap nien 1990, ty trpng 
diu tQ cua 4 nha diu tQ nay trdn thi 
trudng chQng khoan Malaixia da giam. 
Nfim 1992, 4 nha diu tQ nay chilm tdi 
97,29% tong vd'n FPI cua Malaixia. 

Tai Thai Lan, cac nha d iu tQ gian tilp 
nude ngoli chu ylu la Anh, My, Xingapo. 
Vfio nfim 2008, Anh chilm 34,8% td'ng vd'n 

FPI vao Thai Lan, tiep theo la Xingapo 
(18,4%), MS (16,2%). Tai Philipin, cac nha 
diu tQ nQdc ngoai Idn nhi t la Anh, Nhat 
Ban, My, Han Qud'c, Dai Loan, Xingapo, Ha 
Lan, DQc... Nam 2002, My diu tQ 627 trieu 
USD vao Philipin, dQng hang thQ nhi t 
trong sd' cac nha diu tU gian tilp vao 
Phihppin, tiep theo la Anh (388 triOu USD). 

• PFI phdn theo ngdnh 

Hiu hi t FPI vao eac nude ASEAN diu 
tfip trung d cfic ngfinh cdng nghiep, dich vy. 
Day la nhQng nganh cd kha nang sinh Idi 
nhieu nhi t d cae nQdc ASEAN-5. Ching 
ban d Thai Lan, nganh cdng nghiOp thu hut 
tdi 34,4% trong td'ng FPI vao nUde nay nfim 
2008, dfic biOt Ifi ngfinh edng nghiOp xi 
mfing chie'm tdi 10%, tilp theo Ifi ngfinh 
dich vy chie'm 28%. Cae ngfinh ehl bien 
iQdng thye, thye phim, bfi't dOng san, khai 
md, tfii chfnh, xfiy dyng cung la nhQng 
nganh thu hut nhieu von FPI d eac nUde 
ASEAN-5, eung nbU d Thai Lan. 

NhQng phan tfch d tren day cho thiy MOu 
qua cua sy dieu chinh chfnh sach thu hut 
FPI d mOt so' nQdc ASEAN sau khung hoang 
1997. Diem dfic trQng cua cac nude nay la: 
FPI lien tyc tang va d trang thai ben vQng 
trong sud't thdi k^ 2000-2007. Khdng cd diu 
biOu tang dot biln ddng vd'n FPI vao eac 
nQdc nay trong thdi k^ tren, cung nhQ 
khdng cd nhQng diu biOu tha© lui ddng vd'n 
FPI dot ngOt vdi khdi iQdng Idn nhQ nhilu 
nude dang phat triln khfic. CMnh sfich ty 
gifi hd'i dofii linh boat cOng vdi nhQng cMnb 
sfich tfii chfnh tien tO thfin trpng nhim kiem 
ehl lam phfit, duy tri lfii sui t thip da khiln 
ddng vd'n FPI vao khu vyc nay tang din 
diu mOt clch biOu qua. Ngay trong khung 
hoang kinh te toan elu nam 2008-2009, 
FPI vao ASEAN-5 bi suy giam trong mOt 
thdi gian ngin, sau dd tilp tyc phyc hoi nhp 
trong khi nhieu nQdc dang phat trien khac 
tiep tyc phai vfit lOn vdi sy thao lui 6 at cua 
ddng vdh gian tilp nQdc ngoai. 

7. Statistics Singapore Newletter, 3-2010. 
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3 . Bai h o c k i n h n g h i p m tit cfic nvtdc 
ASEAN-5 t r o n g t h u h u t F P I 

Nghien cQu tinh hinh thu hut FPI eua 
mOt so' nQdc ASEAN-5 trong thdi gian qua, cd 
the n i t ra mOt sd bai hpc kinh nghipm cho 
ViOt Nam nhQ sau: 

Thii^ nhd't, FPI la ddng vdh de ed sy biln 
dOng, dao chilu, do dd c in phai ban hanh ed 
e h l quan 1 ,̂ giam sat mOt each thOn trpng. 
Kinh nghipm ciia cac nQdc ASEAN trong 
khung hoang nam 1997 cho th iy cac nQdc 
nay thye sy ylu trong kbfiu gifim sat tfii 
cMnh trong nhQng nfim trQdc khung hoang, 
khiln cac khoan cho vay khdng dam bao 
ngfiy cfing cao, gfiy riii ro ddi vdi hO thd'ng tfii 
chfnh ngfin hfing. Hdn t h i nQa, kha nfing 
gifim sfit tfii chfnh khdng chi ddn t h u i n Ifi 
lap cfic cd quan gifim sfit tfii chfnh, mfi cdn la 
viec Mnh thanh cac cd sd phap 1 ,̂ nang cao 
nang lye chuyen mdn cho can bd giam sat tai 
cMnh. cac to' chQc giam sat tai chfnh c in 
phai dQdc chuyen nghiOp hda de cd the n i m 
vQng tinh Mnh mua, ban chQng khoan ciia 
cac nha d iu tU nQdc ngoai, gifim sfit viec 
tuan thii nhQng quy dinh ve quan ly ngoai 
hdi theo diing phfip lufit, gifim sat chfit che 
viec tuan thii nhQng quy dinh ve ty Ip n i m 
giQ ciia nQdc ngoai la 49%... de t ranh nhQng 
riii ro, b i t on do vd'n FPI gay ra. Sau khung 
hoang, cac ed c h i gi im sat tai chfnh d cac 
nude ASEAN da dupc cung cd', th i l t Ifip, do 
vfiy trong giai doan tQ sau 1997 d in nay, FPI 
vfio ASEAN tfing deu vfi ben vQng. 

Thit hai, c in phai ndi long d i n d i n nhiing 
quy dinh ve ty 10 nfim giQ c l phi lu ciia nhfi 
d iu tQ nQdc ngofii cho phQ hpp vdi trinh dO 
phat trien cua nen kinh t l vfi cac dinh e h l tfii 
cMnh. Cung e in loai bd tfim 1^ lo ngpi r i n g 
mQc n i m giQ ty 10 gidi ban 49% nhQ MOn nay 
la qua cao, cd the gay ra b i t lpi cho n i n kinh 
te va tM trQdng chQng khofin ViOt Nam. 
Kinh nghiOm thQc te cho thfi'y nhieu nQdc 
ASEAN da ndi long toi da ty 10 nfim giQ cd' 
phieu cua nhfi d i u tQ nQdc ngoai trong mOt 
so' nganh, vf dy nhQ Malaixia, Thai Lan, 
Xingapo da cho phdp nha d i u tQ nQdc ngoli 
n i m giQ 100% cd' ph i lu trong mOt so nganh 
nha't dinh, edn trong mOt so' nganh nhay cam 

ty 10 nam giQ cd' ph i lu nQdc ngoli d mOt s i 
nQdc ASEAN v l n d\i(}c gidi hpn. VjOt Nam 
nen tham khao kinh nghiOm nay di cdi trdi 
vd'n FPI trong mOt s i nganh n h i t dinh. 

Thit ba, c in phfit t r i l n mOt hp thong thi 
trQdng tfii chfnh ddng bO, minh bach di tpo 
dilu kiOn thufin lpi cho ddng v ln FPI. 6 ViOt 
Nam hiOn nay, thi trQdng tfii cWnh chQa 
dQdc phfit t r i ln d ing bO, do vfiy t i lm I n r i t 
nhi lu rui ro. Kinh nghiOm cua cfic nQdc 
ASEAN cho tha'y, mOt thi trQdng tai chfnh 
minh bach, san p h i m da dang, cd e h l xac 
dinh gifi chQng khofin vfin hfinh theo nguydn 
tfic tM trudng canh t ranh, dam bao sy hpp 1̂  
trong gifi chQng khofin, dam bao ty gia bdi 
dofii, lai s u i t vfin hfinh theo dung nguydn t ie 
thi trQdng se trfinh dQpe cac nguy cd d iu cd 
tfch trQ, dao thoat v l n va giQ cho ddng von 
FPI tang lien tyc va on dinh d Viet Nam./. 
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