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Cac quy dau tu nude ngodi trong nén kinh té chuyén doi
cua Viét Nam - Co hoi phat trién va nhitng rui ro tiém tang

TS. bang buc Son*

tha Tai chinh Ngan hang, Trwa‘ngpgi hpc Kinh té,
Dai hoc Quoc gia Ha Ngi, 144 Xuan Thuy, Cau Giay, Ha Ngi, Viét Nam

Nhan ngay 18 thang 5 nam 2009

Toém tat. Trong lan séng dau tu vao Viét Nam thoi gian gan ddy, cac quy ddu tu nudc ngoai
(offshore investment funds) 1a mot bo phan gay dwoc nhiéu su chd y do kha ning tai chinh dbi dao
va co ché nang dong trong viéc tiép can thi truong. Mic du hoat dong cia cac quy dau tu 1a trong
dbi mai mé doi vai Viét Nam, cac quy ndy c6 anh huang kha rd rét trong cac hoat dong tai chinh,
dic biét 1a cac hoat dong dau tur mua ban chimng khoan va dau tu vao cac doanh nghiép théng qua
hoat dong ¢ phan hoa. Ngay 5/6/2007, Bo Tai chinh da c6 Quyét dinh sé 45/2007/QD-BTC ban
hanh quy ché thanh lap va quan ly quy dau tu chirng khoén, quy thanh vién va cac cong ty quan ly
quy. Tuy nhién, thyc tién cho thay can c6 su nhan thirc r5 hon vé loi ich va cac rui ro di kém trong
hoat dong cua cac quy dau tu nudc ngoai trong bdi canh nén kinh té chuyén ddi cua Viét Nam. Bai
viét nay phan tich vai trd ciia cac quy dau tu nuéc ngoai trong nén kinh té Viét Nam tir d6 lam rd
kha ning phat trién va nhitng rai ro tiém tang trong viéc quan ly hoat dong dau tu cua cac quy dau

tu nudc ngoai tai Viét Nam.

1. Vai tro cia cac quy diu tuw trong nén kinh
te chuyén doi cia Viét Nam

Sy xuét hién cua cac quy dau tu nudc ngoai
la mot b phan caa dau tu nudc ngoai vao Viét
Nam. Ban chét cua cac quy dau tu 1a mot hinh
thirc du tu trung gian bén ngoai ddi voi céc
doanh nghiép vai muc dich mang lai mac loi
nhuan trén trung binh di kém véi mot ty 1€ rui
ro phu hop. Vé phuong dién vi mé, cac hoat
dong dau tu nuéc ngodi xuat phét tir sy suy
giam lgi thé canh tranh cua céc nén kinh té cua
cac nuéc phat trién do gia ca cac yéu té dau
vao, dac biét 1a nhan cong dugc duy tri & muac
d6 cao. Mt khac, su phat trién theo hudng toan
cau hoa cua cac thi truong tai chinh dang mo ra
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nhitng co hdi cho cic nha dau tu tim kiém
nhitng co hoi dau tu hiéu qua hon tai nhiing thi
truong tiém nang
Cula cic nudC
dang phat trién.
Xét & goc do vi
mo, cac nha dau
tu nudC ngoai
huéng dén  thi
truong cac nudc
dang phat trién
nham tim kiém
cac co hoi dau tu
V6i ty 18 loi nhuan cao hon va tim kiém co hoi
phan tan rai ro. Ngoai ra, viéc g& bo nhitng rao
can phap ly va bao ho thué quan va phi thué
quan ciing 13 mot yéu té kich thich cic nha dau
tu nudc ngoai.

“Dau tw qily ngay cang
dwoc wa chudng nho cdc loi
thé"vé cong nghé, cong cu tai
chinh va kij ning qudn Iyj.
Chiing la nguon von ddu tw
gian tiép, kich thich sw phat
trién cua thi truwong tai
chinh phat trién.”
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Trong mdt s6 truong hop, loi thé vé cong
nghé va céc cong cu tai chinh va ky nang quan
ly sdn c6 cling 1a mot dong luc tang kha nang
phat trién cia cac nguon vén dau tu. Ciing
gibng nhu cac nuéc chdu A khac, sy ting
truong manh mé cia cac quy dau tu trong thoi
gian gan day cho thay rang loai hinh dau tu nay
cang tré nén duoc wa chuong. Theo thong ké

ctia ngan hang Hong Kong - Thuong Hai HSBC
[2], hién c6 khoang 55 quy dau tu tai Viét Nam
voi quy md von Ién toi 6 ty USD. Tuy nhién,
nhu:ng phan thh so sanh trén phuorng dién quéc
té cho thay rang ty 1& quy mé von cua cac quy
so v6i GDP ¢ Viét Nam 1a twong ddi thip so
VGi cac nudc trong khu vuc va trén thé gigi
(xem Hinh 1).
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Hinh 1. Ty trong v6n quy dau tu trén GDP ciia mot s nudc trén thé gisi.
Nguon: ICI, World Bank

Hoat dong cua cac quy dau tu dwoc chia
thanh nhiéu giai doan khac nhau, bao gom tao
lap cac quy, khao sat cac du an dau tu, lya chon
du 4n dau tu, quan 1y qua trinh dau tu, ban lai
du 4n dau tu thong qua thi truong chao ban
chang khoén lan dau ra cong ching (IPO -
Initial Public Offering) va hoan vén cho cac nha
dau tu. Qua trinh quan ly quy théng thuong
duoc tién hanh bai mot cong ty chuyén nghiép
vé quan Iy quy, thuong dudi dang mot doanh
nghiép doc 1ap hoac mét cong ty hop danh. Cac
cong ty quan ly quy c6 quyén tu do hoat dong
theo nhimg diéu & ghi trong dang ky hoat dong
kinh doanh cua quy. Mac du vay, cac quyén
hoat dong nay khdng phai la vo han. Qua trinh
guan Iy quy chiu sy diéu chinh cua céac chinh
sach dau tu duogc thiét ké nham giam thiéu cac
rai ro dau tu. Theo thong 1¢ vé chinh sach dau
tu cia mot sé quy & Viét Nam (chiang han Cong
ty Quan 1y Quy dau tu Viét Nam (VFM) hay
Quy dau tu Ting truong Manulife), mot quy
dau tu duoc phép dau tu khong qua 10% s6 von
huy dong vao mot cong ty va khong qua 25%
vbn dau tu trong cing mot nganh. Cac quy c6

quy md cang I6n thi chinh sach dau tu cang
chat ch&. Trong rat nhiéu truong hop cac quy
phai chia s¢ quyén quan 1y va chi phi ddi voi
cdng ty me hoac cac don vi thanh vién trong
cling mét t6 chue.

Quy md cua cac khoan dau tu co bién do
dao dong 16n tuy thuoc vao timg co hoi dau tu.
Tuy nhién, quy m6 cua cac khoan dau tu c6 xu
huéng cao hon néu cac quy dugc t chirc dudi
dang cac lién doanh hoic c6 mdi lién hé kiém
Soat tir c4c cong ty me trong mot sb giai doan
ban dau cua qua trinh ddu tu. Chang han, cac
quy dau tu co thé trién khai hoat dong thdng
qua mang kinh doanh cua cong ty me trén thi
truong. Cac quy dwoc quan 1y bsi cac cong ty
bao hiém c6 xu hudng dau tu véi quy md Ién
hon cac quy duoc quan ly doc lap. Tuy nhién,
hiéu qua dau tu phu thudc rét 16n vao cac chinh
sach dau tu ctia Cac quy trong viéc gidi han viéc
tham gia c6 phan trong cac doanh nghiép va cac
tré ngai thi truong.

Mot trong nhitng dic trung cac quy dau tu
1a su phan chia dau tu theo chu ky phét trién
cua doanh nghiép. Thong thudng cac quy dau
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tu vao cac doanh nghiép ¢ giai doan y tudng
(Seed) hogc thanh 1ap (Start up), s6 von dau tu
tang dan khi doanh nghiép dat dwoc nhiing tang
truon ban dau (Early Growth) va tang truong on
dinh (Sustained Growth). Piéu dang chu y la
mic do rai ro dau tu thuong 1on ¢ nhiing giai
doan dau nén quy mé dau tu co xu hudng nho &
giai doan dau va l6n dan khi doanh nghiép dat
duoc sy tang trudng 6n dinh.

Mot dic trung khac cua hoat dong dau tu tir
cac quy la sy phan bd theo nganh hay khu vuc
dia ly. Cac quy dau tu nganh c¢é xu hudng céc
khoan du tw nhé hon nhung c6 thoi gian dau tu
1au hon trong khi cac quy dau tu khu vuc ¢6 xu
huéng ¢ cac khoan dau tu 16n hon, tuy nhién,
cac quy nay co xu hudng it tham gia vao hoat
dong quan ly.

2. Co hgi phat trién ciia cic quy dau tw nwée
ngoai ¢ Viét Nam

Céc cai cach kinh té va trién vong kinh té
séng sua cua Viét Nam 1a mot yéu té kich thich
cac ludng vén dau tu tir nude ngodi. Nén kinh
té dang phat trién ludn trai qua su thay doi
nhanh chong véi ty 1€ tang GDP dat mac 7,5 -
10% trong 10 nim gan day [2]. Két qua cua
tang truong kinh té la su chuyén dich co cau
kinh té va su phat trién cua thi truong noi dia
Vv6i dan s6 dong dang la mot nhan t6 gitp cho
Viée tang truong nhu cau l6n @i véi cac nguon
vén dau tu truc tlep tir nwéc ngoai. Cac chinh
sach cai cach kinh té lam ting mic do hoad nhap
cua nén kinh té Viét Nam véi cac nuéc trong
khu vuc théng qua viéc g bo tirng budc cac
rao can thwong mai, thué quan va dau tu 1a co
hoi d& kich thich
cac nha diu tu nuéc  “Cidc chinh sich g6 bo
ngoai. tieng buwéc cic rao cin
thwong mai, thué quan
va diu tw la co hoi dé
kich thich cic quij ddu tw
nuwdc ngoai.”

Pbi  vsi  thi
truong trong nudc,
viéc tu do hoa thi
treong tai chinh noi
dia va xoa bo gidi
han dau tu 1a mot nhan t6 gidp cho cac luong
luan chuyén vén dau trr hiéu qua hon tir d6 lam

tang co hoi du tu va tim kiém loi nhuan. Qua
trinh ¢4 phan hoa cac doanh nghiép nha nuéc
kém hiéu qua ciing 1a mot nhan té gilp nén
kinh té tré nén lanh manh hon do d6 gia ting
strc hut d6i vai cac nha dau tu nudc ngoai.

Ciing giéng nhu cac nén kinh té dang phat
trién, mdi truong dau tu Viét Nam duoc cho la
tiém an nhing yéu té rai ro cao. Tuy nhién viéc
&p dung céc chinh sach kinh té vi mé 6n dinh,
tang truong déu vé ty 1é GDP va giam ng nudc
ngoai dang 1a nhing yéu té kiém ché rui ro va
ting ty 18 loi nhuan cho céc hoat dong dau tu.
Sy xuét hién caa cac quy dau tu 13 mot phan
quan trong cia ngudn von dau tu gian tiép
(Foreign Indirect Investment - FIl) cé tac dung
I6n trong viéc kich thich thi truong tai chinh
phéat trién. Cac nha dau tu nudc ngodi ciing
dang dugc huong lgi tir co hoi da dang hoa rui
ro khi tiép can véi cac nén kinh té tré co toc do
tang truong binh quan cao trong khi cac nén
kinh té nay co twong ddi it méi lién hé véi cac
nén kinh té da phat trién.

3. Nhiing riii ro tiém tang

Bén canh nhiing co hoi phat trién va nhiing
tac dong tich cuc cua cac quy dau tw nudc ngoai
trong dleu kién phét trién kinh té tai Viét Nam,
cling can phai ¢ sy nhin nhan khach quan vé
nhirng anh huong tiéu cuc cua cac quy nay toi
sy phat trién kinh té, nhirng rai ro tiém tang lién
quan dén viéc hinh thanh va hoat dong cac quy
bao gém

Riii ro tir nguén luc tgo lgp quy

Hoat dong ciia cac quy dau tu khong tranh
khoi nhitng nguy co rui ro cho nén kinh té. Do
c6 tiém lyc tai chinh 16n va it chiu su chi phdi
ctia cac chu dau tu, cac quy dau tu dic biét 1a
c4c quy dau tu c6 ngudn goc tir nudc ngoai
(offshore investment funds) c6 thé 1a nguyén
nhan cua nhing bat on thi truong nhu gy nén
nhirng bat 6n vé gia, thay doi moi quan hé cung
cau tham chi co thé dan dén doc quyén trong
mot sb linh vuc. Trong mot sb truong hop cac
quy dau tu c6 ngudn goc tir nhiing qudc gia cé
chinh s&ch kiém soét dau tu va chinh sach thué
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coi mo thuong kéo theo nhitng rai ro vé nguon
luc tai chinh khong r6 rang hodc kha nang quan
ly yéu kém va thiéu bén viing. Nhiing anh
huong nay la khong nho ddi véi nhitng nén
kinh té chuyén dbi nhu Viét Nam. Do pham vi
dau tu ctia cac quy thuong rat rong, quy mé dau
tu 16n vao nhiéu nganh khac nhau nén nhiing
rai ro ma cac quy
dau tu mang lai
thuong kho
luong. Qué trinh
nang quan ly yéu kém v quan ly hoat
thiéu bén vitng.” dong cua cac quy
dau tu gap nhiéu
kho khan do thiéu nhiing théng tin tai chinh ¢
pham vi quéc té.
Anh hwéng cua cac quj ddu tw qua hé
thong ngan hang
Cac ngan hang dong vai tro 1a mét trung gian
tai chinh quan trong ¢ cac nuée dang phat trién
Tuy nhién, hé thdng ngan hang nhin chung yeu vé
tiém lyc va ky nang quan ly va kha nang tiép can
thi truong va phong chéng rai ro. Do d6 hoat
dong dau tu cua cac quy qua hé thong ngan hang
lam tang thém mirc do rai ro cho nén kinh té.

“Trong mot s0 trieong hop,
nguon tai chinh cia quy
khong vo rang hodc khd

Theo danh gia cua Kim &Wei [4], nhiing
hoat dong cua cac quy dau tu nudc ngoai co
anh

h}xorng . “Viéc don gidn hod tiép cin cic quij
lon d?n diu tw 6 the' dan dén ting triedng
;‘:lgat dgﬁu manh tin dung ngan hang di kem sy
ot hég thiéis kiém sodt cht ché lm ting
kinh 6 rii ro cua nén kinh té’”

dac biét

1a nhitng nuéc ¢6 nén kinh té mai ndi nhu Viét
Nam. Cac hoat dong dau tu trén quy mo 16n
lam kich thich tong ciu, ting gi4 tri tai san va
don gian hoa viéc tiép can céc quy dau tu c6 thé
la nhitng nguyén nhan dan dén ting truong
manh trong linh vuc tin dung ngan hang Tuy
nhién, viéc tang truéng qua nong va thiéu kiém
soat vé tin dung ngan hang 1a mét trong nhiing
nguyén nhan lam tang do rai ro cua nén kinh té,
dac biét 1a trong linh vuec tai chinh tin dung, do
tang tin dung ngan hang va cac khoan chi tiéu
din dén ting cac yéu to dau ra cua doanh
nghiép va viéc ting cac yéu té dau ra lai thic
day viéc chi tiéu cua cac doanh nghiép va ca
nhan (Xem hinh 2).
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Hinh 2. Anh huong cua cac quy dau tu qua hé thong ngan hang.
Nguon: World Bank [6]
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Anh hwong ciia cac quy dau tw qua hé
thong thwong mai

Do ¢6 nhitng thuan lgi 16n vé& quy md céc
ngudn luc va ap luc tir co ché kiém soat cac
hoat dong, cac quy dau tu c6 nhitng lgi thé nhat
dinh khi tham gia vao thi truong thuong mai
hang hoa.
Céc quy dau
tu thuong
mém déo hon
trong céc thu
tuc va
phuong  an
dau tu, do d6
co cac quyét
dinh dau tu kip thoi. Cac quy dau tu c6 kha
nang thich nghi cao hon cac doanh nghiép do
c6 kha nang thay ddi ban chat va ciu tric va
hoat dong cua cac san pham. Ngoai ra, cac quy
dau tu ciing it chiu cac rang budc bai céc gisi
han dau tu hoic cac han ché vé thuong mai
ngan han, cac yéu cau vé ciu trdc von va quan
ly va cac gisi han vé phi dua trén két qua hoat
dong. Nhing thuan loi trén di tao diéu kién
thuan lgi cho c&c quy hoat dong hiéu qua nhung
cling 1am anh huéng dén can cin thuong mai
ctiia nganh hang ma cac quy dau tu vao. Chang
han viéc dau co hang hoa c6 thé dan dén hién
twong cac quy nhanh chéng ban ra mot lugng
I6n hang hoa khi gia giam hoac mua vao mot
luong I6n hang hoa khi gia tang 1én tur do truc
loi tir hién tuong gia ca bat én. Diéu nay khong
chi xay ra ¢ thi truong hang hoa thong thuong
ma ngay ca thi truong tai chinh noi ma qua
trinh trao d6i vén tao nén huyét mach tai chinh
cta nén kinh té. Hién twrong diu co hang hoa va
tai chinh dan dén nhiing con sét gia vé hang hoa
va gay mat can d6i cung cau va giy ra kho khan
cho cac hoat dong kiém soét binh 6n gia ca cua
Nha nudc tir d6 tang ty 1€ lam phat va tang nguy
co bung phat cac con suy thoai tai chinh.

“Vigc diu co hang hod cd thé
dian dén hign twong cic quy
nhanh chéng bdn ra mét lwong
16m hang hod khi gid giam hodc
mua vao moét lwong lon hang
hod khi gid ting Ién tir dé truc
loi tir hign twong gid cd bat 6n.”

4. Céc giai phap cho viéc han ché rii ro phat
sinh do ciac quy diau tw nwdc ngoai

Xuit phét tir nhitng phan tich trén, tac gia
cho rang dé quan ly c6 hiéu qua hoat dong cua

cac quy dau tu
nudc ngoai tai
Viét Nam can
lwu y cac van dé

“Gidi phdp co ban gom duy
tri chinh sich cai cich, ting
cuwong ndang lwc hé thong
hanh chinh, cdi thién hé

sau.
n \ thong thong tin tai chinh va
Mgt la, ) 8 . & P
A WA .. cdc chuidn muc ké todn kiém
nang cap co so in ki 4 h i
ha ting thi toan, kiem soat hoat dong

truong ddu tu huy déng va diu tw von.”

bing cach duy

tri chinh sé&ch cai cach va tang cuong nang luc
h¢ théng hanh chinh, nang cap khung phap luat
va hanh lang phép ly cho cdc qua trinh dau tu.
Nha nuéc can xay dung va huéng dan vin ban
phap 1y dé cac doanh nghiép c6 kha ning tiép
thu qua trinh dau tu cua Cac quy va tao diéu
kién dé cac giao dich va hoat dong giita cac
quy, cong ty quan ly quy va cac doanh nghiép
duoc dau tu dat duoc hiéu qua cao va dam bao
tinh an toan cho hoat déng dau tu. Cac vin ban
quy dinh cua Nha nuéc can giai quyét tét cac
mdi quan hé trén thj truong chang khoan, thi
truong tién té va cac nghiép vu lién quan dén uy
thac dau tu, huy dong vén, quan ly danh muc
dau tu. Nham muc dich gia ting cac khoan dau
tu tir cAC quy dau tu nude ngoai, Nha nudc can
tao ra co ché dong bo vé phap ly nham thuc day
viéc ty do hoa cac giao dich vén. Tuy nhién
cling can luu y dén van dé xay dung co ché
kiém soét vbn va ty gia va cac chuan muc théng
tin tai chinh nham dam bao an toan cho hé
thdng co s& ha tang cua thi truong dau tu.

Hai 13, cai thién hé thong thong tin tai
chinh va cac chudn muc ké toan kiém toan dam
bao tinh minh bach cua thdng tin. Hé théng sé
sach ching tir, bao cao tai chinh can phai duoc
lap mot cach trung thuc va khach quan, phan
anh dung thuc trang tai chinh cua doanh nghi¢p.
Mt khac cac doanh nghiép can c6 su chuan bj
chu déo vé thai do va phuong phap lam viéc khi
tiép can voi cac quy dau tu dic biét Ia chuan bi
cac tai lisu vé nguon luc cua doanh nghiép,
phuong 4n san xuit kinh doanh va cac cam két vé
tai chinh ciia doanh nghiép khi tiép nhan dau tu.

Ba Ia, kiém soat hoat déng huy déng va dau
fir voN cua Cac quy dau tw théng qua hé thong
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ngan hang, tranh tinh trang gay bat 6n vé gia va
tam ly dau tu cua cac nha dau tu khac. Cac quy
dinh vé quan Iy hoat dong cua cac quy dau tu
nudc ngodi can dugc cu thé hod, chang han nhu
quy dinh quy mo tai san uy thac, cac cam két tai
chinh va thoi gian hoat dong tdi thiéu trudc khi
dang ky kinh doanh tai thi truong Viét Nam.
Ngoai ra viéc quan Iy hoat dong cua cac quy dau
tu nudce ngoai thong qua cac co quan chirc nang
nhu Uy Ban Ching khoan Nha nudc, cac trung
tam luu ky chimg khoan va co quan quan ly dau
tu cua moi dia phuong 1a rat can thiét dé dam bao
cé&c hoat dong cua quy dau tu 1a hiéu qua va tuén
thu phap luat. Nha nudc can ban hanh mot co ché
quan ly cac nguon von dau tu gian tlep dé tir d6
klem soat va phdi hop dong von nay voi cac
ngudn vén dau tu tryc tiép (FDI) lam don bay
kich thich thi truong hang hoa va thi truong tai
chinh phét trién. Tuy nhién, Nha nudc cling can
phai can nhic dén viéc du trir ngoai hdi quéc gia
trong truong hop cac ngudn vén dau tu nudc
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Opportunities for and risks of the development of the offshore
investment fund in the transitional economy of Vietnam

Dr. Dang Duc Son

Faculty of Banking and Finace, University of Economics and Business,
VietNam National University, Hanoi, 144 Xuan Thuy, Cau Giay, Hanoi, VietNam

In the recent waves of foreign investments into VietNam, offshore investment funds are of much
interest since they possess wealthy financial capacity and a flexible scheme to tap the market. Although
theses funds have just emerged recently they excircise a profound impact on financial activities in terms of
buying stocks and investing in enterprises in the period of equitilisation. On 5/6/2007, the Ministry of
Finance issued Decision No 45/2007/QD-BTC to set up procedures and regulations on the establishment
and management of stock investment companies, subsidiry funds and fund management companies and to
facilitate the application of the regulations. Therefore, there is a need for the awareness of the benefits and
the risks associated with the investment activities of the offshore investment funds in the transitional
economy of VietNam. This paper analyses the important role of the offshore investment funds in VietNam
to provide a disscusion on the opportunities for their development and risks associated with their business
activities. From the discussion, solutions for the management of the funds are offerred to incresase the
effectiveness of Decision No 45/2007/Qb-BTC in the VietNam transitional economy.
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