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Cac van de can nghién ctru cia chwong

— Céac nguon lwe san xuat quoc té gom nhirng yéu
to nao?

— Tai sao c6 sw di chuyén cac nguon lwc san xuat
gilra cac quoc gia?

— Tac dong cua viéc di chuyén cac nguon lwc san
xuat quoc te doi véi néen KTTG va cac nwéc?

— Chu thé nao thwe hién viéc di chuyén quoc té

cac nguon lwe san xuat quoc té?

https://fb.com/tailieudientucntt
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Cac nguon lwec san xuat quoc té chu yéu

Y=fL,KT...)
— Von (dau tw quoc te)

— Coéng nghé

— Lao dong
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DI CHUYEN VON PAU TU GIU’A CAC NUOC

- Khai niém
- Nguyén nhan cua viéc di chuyén von
- Tac dong cua viéc di chuyén von doi vé&i nén kinh

té the gi&i va cac nwéc

—————
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Pau tw quoc té - Khai niém

« Pau tw 1a viéc str dung mét lwong tai san nhat dinh nhw
von, cdng nghé, dat dai,...vao mét hoat dong kinh té cu
thé nham tao ra mét hoac nhiéu san pham cho xa hoi dé
thu losi nhuan

= Hai dic trwng quan trong dé phan biét mét hoat déng dwoc goi
|a dau tw hay khong la: tinh sinh |&i va rdi ro

- Pau tw quoc-té |a sw di chuyén tai san nhw von, cong
nghé, ky nang quan 1y,... ttr nwéc nay sang nwéc khac
dé kinh doanh nham muc dich thu lgi nhuan cao trén
pham vi toan cau
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Phan biét Dau tw quoc té va Pau tw noi dia

« Chd sé& hiru dau tw l1a ngwéi nwéc ngoai.
- lién quan dén cac khia canh vé quoc tich, luat phap, ngén ngir,
phong tuc tap quan,.... & 1a cac yéu to lam tang thém tinh ruai
ro va chi phi dau tw cdia cac chi dau tw @ nwéc ngoai.

 Cdc yéu t6é dau tw di chuyén ra khéi bién giéi.
- lién quan chu yéu dén cac khia canh vé chinh sach, phap luat,
hai quan va cwéc phi van chuyen.
«  Von dau tw dwroc tinh bang ngoai té (thwong la USD).
- lién quan dén van deé ty gia hoi doai va cac chinh sach tai chinh
- tién té cua cac nwéc tham gia dau tuw.
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Phan loai cac hinh thirc dau tw

Theo hinh thire quan ly

. DAu tw trye tiép - Dau tw gian tiep

— Chu dau tw bé ra mot lwong tai — Chu dau tw bo tai san (chu yeu
san da I&én dé 1ap co sé san duoi dang von) dé mua cac
xuat m&i hodc mua lai cac co chtrng chi co gia nhur co phieu,

e £, 11— trai khoan,... nham hwéng lgi
s& san xuat hién co va truc g o= y N
¥ L, LA ke tlrc, ma khong truee tiép quan ly
tiép quan ly cac tai san do. e
tai san cua minh

- Con goi la dau tw phat trién. > Con goi la dau tw tai chinh.

— Thoi gian dau tw thwong la — Thoi gian dau tw thuwong 14
trung va dai han ngan han.
Lwu y: cach phan chia nay chi mang tinh va

c6 sw chuyén héa cdc hinh thirc dau tw

https://fb.com/tailieudientucntt
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Qui dinh ty 1é s& hivu tai san DN

« Theo céch tinh cta IMF, néu chi dau tw nam gitr ttr 10% gia tri tai
san cua doanh nghiép thi ho dworc tinh |a dau tw trwe tiep.

Tuy nhién, cach tinh nay co6 tinh twong doi, béi vi trong thwe té co
nhirng trwwdng hop ty 1€ s& hiru tai san trong doanh nghiép cua
cha dau tw nhé hon 10% nhwng ho van dwoc quyen trwe tiép dieu
hanh quan ly doanh nghiép, trong khi dé cé nhiéu trwéng hop ty 1é
sé& hiru tai san-ctia chi dau tw I&n hon 10% nhwng ho van chi la
nhirng ngw®i dau tw gian tiep.

Nguén: Foreign Direct Investment, IFC 1997, p.9

https://fb.comy/tailieudientucntt
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Cac hinh thirc dau tw quoc tée

Theo hinh thieec quan ly

« Foreign Direct Investment ¢ Portfolio Foreign Investment
- EDI - PFI

. S 5 . — QuYy von dau tw mao hiém
— BO vOn va true tiep quan ly y '

. — QuY dau tw cb phan qubc té
— Thuwong co suw chuyén giao Y . E

céng nghé, kién thire kinh
doanh

— Bién lai nguwoi giri cua My hoac
quoc té
— Trai khoan chuyén dbi hoac co

— Gan voi mang luGi phan phoi bao dam bang ¢ phiéu

rong lon trén pham vi toan cau Ngudn: World Investment Report

1997, p. 371-377

https://fb.comy/tailieudientucntt
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Cac hinh thic cua FDI

Muc dich dtw Hinh thirc d:tu’

Hinh thire sé hivu

\4

DN 100% von nwéc ngoai
‘DN lién doanh

Hop dong hop tac KD
BOT, BTO, BT...
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World as destiantion by soure

Pau tw méi

Greenfied FDI projects, by investor/destination region, 2002, 2005
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Mua lai va sat nhap

Figure 1.5. Sectoral breakdown of cross-border
M&A sales, 1987-2005

(Per cent)

58 8

~&— Primary Manufacturing == Services

Source: UNCTAD, based on its FDI/TNC database (www.unctad.org/fdi statistics).
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Pau tw theo chiéu doc (Vertical Investment)

VI 1a hinh thirc dau tw véi muc dich chuyén mén héa
san xuat trén quy mod quoc te, moi qui trinh san xuat sé
dworc thue hién tai nhirng noi cé levi thé nhat.

Qui trinh C
Mexico
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Pau tw theo chiéu ngang (Horizontal Investment)

HI 1a hinh thirc dau tw véi muc dich tranh rao can thué
quan, toi thiéu chi phi san xuat, chiém linh thj trwéng,
kéo dai chu ky song ctia san pham. Do dé, viéc dau tw
dwoc thwe hién giong nhau tai cac noi khac nhau.

Qui trinh A
Mexico
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Hi va Vi

Cdc nwéec nhan dau tw

Chi nhanh 1
Giai doan 0

Nwéc dau tw v

Chi nhanh 2
Giai doan 1

Chi nhanh 3
Giai doan 2

https://fb.comy/tailieudientucntt
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Bién thé cta FDI

Nwée nhan dau tw Chi nhanh 2
Giai doan O

Chi nhanh 1 Chi nhanh 3
Gial doan 1 Giai doan 1

https://fb.com/tailieudientucntt
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Di chuyén quoc té cac nguon lwe san xuat

Mot so6 nguon von khac

- ODA
- Tin dung thworng mai
- Qua tang, qua biéu, kiéu hoi

N
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Nguyén nhan hinh thanh BTQT

— Cac ly thuyét vi md

— Céc ly thuyet vi mé

— Céc ly thuyet khac
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Céac ly thuyét vi mé

Ly thuyét H-O

Ly thuyet PTQT [
I _ N,

— AR
*

Ly thuyét cta K. Kojima
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Chénh léch hiéu qua st dung von dau tw

MO hinh Macdougall-Kemp (1964):

- Nguyén nhan hinh thanh BTQT Ia do ¢6 sw chénh léch vé nang suat
can bién cta von giira cac nwoc.

- Dong von thwéong chay tir cac nwéc cé nang suat can bién cta von

thap (thira von) dén nhirtng nwéc ¢6 nang suat can bién caa von cao
(thiéu von)

- Dong chay sé bdo hoa khi khong con chénh léch vé nang suat can
bién cta von giira cac nwéc

Lwu y: Pay la méi diéu kién can, viéc di chuyén vén con phu thuéc
vao diéu kién du (mtrg dau tw)
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MO hinh Mac Dougall-Kemp

NS can bién cua von NS cén bién ctia von

VMPK o,
trwéc
khi di

chuyén
von

~"

Tong von cua QG2
Téng von cua QG1

https://fb.com/tailieudientucntt
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Phan tan rui ro (risk diversification)

Mirc loi ich (%) Co6 phiéu A Co6 phiéu B
LLETGLED 20 = 10
Cao nhat 40 50
TSLNBQ 30 30

= c6 phiéu B sé rui ro nhiéu hon co6 phiéu A.

= Vi bién dong cua lgi tirc 1a twwong quan am nén nha dtw sé giir 2 loai c6 phiéu
dé thu dwoc loi nhuan binh quan la 30% va rui ro thap

= Vi loi tirc cac chirng khoan & nwéc ngoai (phu thudéc chi yéu vao méi trwérng
dau tw & nwéc ngoai) lién hé mat thiét va twong quan am véi loi tirc ctia cac
chirng khoan trong nwéc nén cac nha dau tw sé mua ca chirng khoan trong
va ngoai nwéc dé hwéng mirc loi tiee binh quan cao hon va ciing giam dwoc
rdi ro hon so v&i néu chi mua chirng khoan trong nwéec.

https://fb.com/tailieudientucntt
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Céac ly thuyét vi mé

Ly thuyét H-O

|

Richard S. Eckaus: Loai bé gia dinh ko c6 sw di chuyén cdc YTSX

Chénh léch hiéu qua st dung von 1a nguyén nhan
dan dén lwu chuyén von dau tw giira cac nwéc

Ly thuyét DTQT

So sanh loi ich va chi phi cua di chuyén vén quéc té

Chénh léch nang suat can bién ctaa von lam
xuat hién dong Iwu chuyén von quoc te

___Mudec d6 riiro trong tirng hang muc dau tw cu thé

-~ N

Chénh léch rui ro trong dau tw chirng khoan
gilra trong va ngoai nwéc + kha nang lai
suat dau tw @ nwéc ngoai cao > BTQT

, — — chénh léch ve ty suat Igi nhuan gitra cac
Ly thuyet cua K. Kojima nwéc va sw chénh Iéch nay la do sw khac
biét vé LTSS trong phan céng LD quoc te

https://fb.com/tailieudientucntt
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Han ché cua cac ly thuyét vi mé

- M&i chi giai thich mét cach gian don sw di chuyén von tir nwéc nay sang
nwéc khac do sw chénh lIéch VMPK cua von (M-Kemp) hay nham han ché rui
ro, mat mat trong KD (D.Slvatore) ma chwa ly giai dwoc mot cach day du sw
di chuyén von do cac nguyén nhan khac gay nén.

— Vi du nhw: thué quan, han ngach ngan can thwong mai hang hoa giira cac
quoc gia lam cho viéc di chuyén von de dau tw san xuat, kinh doanh tai nwéc
khac déi khi lai cé lgii hon la xuat khau hang hoa; hoac hién twong di chuyén
von nguwoc tir no’i c6 nang suat can bién cao sang noi cé nang suat can bién
thap hon; hoac viéc mua ban c6 phan trwc tiep gitra cac céng ty hién nay...

« Bén canh do, cacly-thuyét nay chwa phan biét ré rang sw khac nhau giira
dau tw nwéc ngoai-gian tiép va FDI.

— Thwec té, FDI khéng chi thuan tuy va sw di chuyén vén giira cac nwéc ma quan
trong hon con dwoc dic trwng béi cac hoat dong chuyén giao cong nghé, kién
thirc quan ly va mé réng thi trieérng dwoc thwe hién trwe tiép thong qua cac
chu dau tw quoc té (TNCs).

https://fb.comy/tailieudientucntt
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Ly thuyét vi md

Ly thuyét chu ky sp
Vernon (1966)

Ly thuyét chu ky sp bat
kip (Akamatsu 1969)

Mo hinh ly thuyét cua
Aliber (1970)

M hinh ly thuyét cta
Caves (1971

Ly thuyét ndi vi hoa
Bucley va Casson (1976)

Ly thuyét chiét trung
Dunning (1977)

https://fb.com/tailieudientucntt
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Ly thuyét chu ky san pham (Vernon, 1966)

My

TNK |~

>

t t R T (S 7} ts Thdi gian
t Cac nudc phat trien khac

L t:1 t Nd t t4 s

Cac nu’6c§ dang phat téié’n

—

>

San xuat
XK

Tiéu dung

t t/mr = t ti ’
0 1 —— 4 t Thai gian
— D madi —>L D han ha3 SPTChOé . g
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Ly thuyét chu ky san pham bét kip (Akamatsu, 1969)

0Q 14 san lugng cta nhu cau noi
dia (D), san xuat (P), xuat khau (X)
nhap khau (M) va OT Ia thoi gian
(t1, t2, t3, ...). Luc dau, nhap khau
san pham mdi lam tang nhu cau
ndi dia va san xuat trong nudc,
sau do tat ca lai giam xuéng do
nhu cau thi trudng ndi dia bi bao
hoa. Vi thé, nhu cau xuat khau
xuat hién. Cac budc tiép theo lai
lap lai trinh tu nhu trudc va phat
trién theo hinh chir V Gp xudng.
Con dudng phat trién nay dan dén
hinh thanh FDI.

-
t, t t, t t (thai gian)

https://fb.com/tailieudientucntt
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M5 hinh Iy thuyét ctia Aliber (1970)

0Q la san lugng dudc tao ra tir cong ty cla

nuéc dau tu va OP la gia ca cta cac san pham

A d6. Ham C la CP trung binh trén don vi san

P pham phat sinh do dau tu & nudc ngoai. Ham
AC, 13 CPSX trung binh clia cong ty nudc dau
tu (khéng ké & trong hodc ngoai nuéc). Ham

E’ M’ AC; la tong chi phi san xuat cla céng ty cla
I nudc dtw KD & nude ngoai va bang tong cua

E E” M C + AC, . Budng M, M Ia ham gia nhap khau
: . sau thué. Néu san lugng 6 nude chl nha nhé
AC:  hon OA, cong ty sé& khai thac Igi thé déc
quyén dé san xuat hang xuat khau. Néu san
lwgng 16n han OA va nhé hon OC cong ty sé
C cho thué lgi thé doc quyén. Néu san luong I6n
hon OC, cong ty sé truc tiép khai thac lgi thé
ddc quyén & nudc ngoai va chi trudgng hap
> . o ROy aeiei
Q nay mai xuat hién FDI.

https://fb.comy/tailieudientucntt
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M6 hinh ly thuyét cia Caves (1982)

Gia ca (P) Gia ca (P) Gia ca (P)
C,+t P G2
-------- C, Ay i P
M LN eeeeeoisseeetttttte L ey r
P, " 2
P My = J
A s. Q San lugng Q B San lugng Q C San lugng Q
1 ¥

Ghi chii: A biéu dién cac ham chi phi va doanh thu & nudc dau tu; B biéu dién trao
doi ndi bo gitra cac chi nhanh clia ciing cong ty (TNCs); C biéu dién cac ham chi phi
va doanh thu & nudc chi nha.
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Ly thuyét vi md

Ly thuyét chu ky sp FDI la két qua tw nhién tir qua trinh ptr ctia sp theo chu ky
Vernon (1966)

1 Qué trinh sén xuét, xuat khau, nhap khau, sdn xuét, xuat khau lién tuc

Ly thuyét chu ky sp bat Giai thich FDI qua qua trinh phat trién lién tuc cta san pham di
kip (Akamatsu 1969 ttr nwéc nk dén sx ndi dia va chuyén sang xk

1 So sanh chi phi

M5 hinh Iy thuyét cia Giai thich nguyén nhan dau tw ra quoc té dwa trén cac rao
Aliber (1970 can thué quan va quy mé cua thi trwérng.
1 So sénh chi phi va doanh thu, cé tinh téi gig chuyén giao
M6 hinh Iy thuyét cta Cac cong ty thwe hién gia chuyén giao dé khai thac lgi thé
Caves (1971 ~déc quyen nham toi da hoa lgii nhuan - dtw ra nwéc ngoai.

1 Tinh khéng hoan héo cua thj truong

Ly thuyét ndi vi hoa Quoc té hoa san xuat dé khai thac hiéu qua nguén Iwc san
(1976) xuat cua minh.

Cé tinh dén lgi thé so sanh chi phi dau vao

Ly thuyét chiét trung Dwa trén cac loi thé ctiia minh va c6 tinh dén mot sé LTSS giira
(1977) cac nwéc vé chi phi dau vao, cac TNCs dau tw ra nwéc ngoai

https://fb.com/tailieudientucntt
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Han ché cua cac ly thuyét vi mé

- Céc ly thuyét nay vé co’ ban giai thich dwere nguyén nhan dau
tw ra nwéc ngoai ctia cac TNC tir cac yeu to ndi vi. Nhwng van
chwa tinh dén cac yéu to ngoai vi trong moi trwdng kinh doanh
quoc té hién tai, moi trwérng kinh doanh c6 anh hwéng rat 1én
dén hoat déong dau tw quoc té

- Piém chung noi bat cua cac |y thuyét nay la cadc TNC khai thac
loi the déc quyén cuia minh da dan den sw xuat hién caa PTQT.
DPiéu dé chi méi-dung trén géc doé chién lworc phéat trién cta moi
cong ty. Ngay nay; ngoai yéu to dé con phai tinh dén cac yéu to
khac nhw chinh sach cta cac quéc gia, sw phat triéen cta khoa
hoc va cong nghé...

https://fb.comy/tailieudientucntt
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Cac ly thuyet khéac

Ly thuyét lgi thé canh tranh (theory of competitive
advantage) cua Porter (1990)

Ly thuyét xuat khau tw ban cta Lé-nin (1917)

Ly thuyét dia diém cong nghiép (industrial location
theory - R.Vernon, 1974)

Ly thuyét nim hinh thai phat trién cta dau tw quéc té
(Dunning va Narula, 1996)
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Tac dong ctia DTQT doi véi cac nwéc

Trwée khi c6 sw di chuyén von

’ MPK MPK.,
Nwérc 1 ;
. - — J
-Tong von: OA H Nwée | Nwoe i
- Lai suat: OC

- Téng slg: OFGA
- Nhitng ngwei s& hiru von: OCGA
- Nhirng ngwi khac: CFG

Nwéc 2 N
-Téng von: O’A R\
- Lai suat: O’H

- Tong slg: O'JMA
- Nhitng ngwei s& hiru von: O’HMA
- Nhirng ngwei khac: HIM

O’H > OC = mét phan von cua nwéc | (AB) sé chuyén sang nwéc Il va sé

dirng lai @ mirc 13i suat can bang gitra hai nwéc 1a BE (ON=0O'T).

https://fb.com/tailieudientucntt
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Tac déng cua PTQT doi véi nwédc dau tw

Khi cé sw di chuyén von

- . MPK MPK,
- Tong von: OA y
-trong dé AB la dtw & nwéc ngoai ) I J
- Lai suét: ON F Nwérc | Nwérc II

- Téng slg: OFERA
- Slg ndi dia: OFEB
- Dthu tw dtw: ABER

So véi trwére khi dau tw Y
- 8an lwong tang thém: ERG |
- Chua sé hivu von dwoc
lgi: CNRG
- Chua s& hiru cac yéu té
khac bi thiét: CNEG

https://fb.com/tailieudientucntt
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Tac déong cua DTQT doi vé&i nwéc nhan dau tw

Khi cé sw di chuyén von

- Téng vén: O’B
-trong d6 AB la vén dtw tir nwérce |
- Lai suat: O'T F
- Téng slg: O’JEB
- Chuyén vé nwéc |: ABER
- Con lai: O'JERA

Nwéce | Nwoée ll

So véi trwére khi dau tw Y
- 8an lwong tang thém: ERM .
-Chus® hiruvon bi
thiét: THMR
- Chua s& hiru cac yéu té
khac dwoc lori: THME

O
= san lwong thé gi¢i gia ting dwoc 1a EGM

https://fb.com/tailieudientucntt
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