
CHAU MY NGAY NAY SO 11-2009 

KINH TE - XA HOI 

ANH HirONG CUA KHUNG HOANG KINH TE TOAN CAU 
DOI VOfI OAU Tir CUA MY VAO VIET NAM 

Sup do "sufc manh" My 

Cupc khung hoang kinh te toan ciu 
bat dau cuô i nam 2007 6 My da 
nhanh chong lan ra ca the gidi, gay 
hau qua dac biet nghiem trpng doi vdi 
ngUdi dan tren toan ciu. Bat ngudn tii 
suf sup do cua he tho'ng ngan hang 
dau tu' do cac hoat dpng cho vay dudi 
chuan vUdt qui suf cho phep da lam 
cho he thdng tai chinh My sup do 
nhanh chong va keo theo do la nhUng 
phan ifng day chuyen tdi cac nUdc va 
cac khu viic khac tren the gidi. Cac 
cong ty xuyen quo'c gia ldn (TNC), 
tifng l i bieu tUdng, sutc manh lam nen 
"thUdng hieu" My nay da sup dd hang 
loat hoac it nha't ciing phai cd cau lai, 
thu hep san xua't hay dau tU cim 
chifng. Cic "thanh tri kien co" d trung 
tam tai chinh Wall Street ndi tiep 
nhau sup do nhU: Bear Stearns, 
Lehman Brothers, Merill Lynch hay 
hang bao hiem AIG, Morgan Stanley 
cung dieu difng. Tinli rieng 4 thing 
diu nam 2009 da co gin 30 ngan 
hang cua My ph i s in tUdng dUdng vdi 
con sd cua ca nam 2008. Khong chi 
vay, cic tap doan trong cac linh viic 
san xua't che tao cung thua 16 nang 
ne, Chysler tap doan san xua't 6 to ldn 
thif ba cua My cuoi th ing 4 viia qua 
da nop ddn xin ph i san, GM la hang 
xe hdi ndi tie'ng cung dang diing tren 
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bd vUc tham va phii cau cifu suf giiip 
dd cua chinh phu. 

NhUng tap doan nay la chu nhan 
cua ph in ldn dong von diu tU nU6c 
ngoai va chi phoi diu tU nUdc ngoai 
hien nay. Trong boi canh khimg 
hoing kinh te sau sac nhU the nay, 
cic TNC cua My dang phii ra soit lai 
cic ke hoach/dii i n kinh doanh toan 
ciu cua minh. Tdi te hdn, khi nhUng 
tap doan niy suy sup thi cic chi 
nhanh cua chiing d nUdc ngoai ciing hi 
inh hUdng theo va vi the hoat dpng 
cua cic cong ty me d My vdi cac chi 
nhinh cua chiing deu t ic dpng xau 
den d iu tU vao Viet Nam. 

Trong quy 1/2009 vifa qua, theo Cd 
quan phan tich kinh te cua My (BEA), 
tinh hinh tang trUdng GDP cua My 
het sifc yeu kem, quy 1/2009 GDP cua 
My giam 6,1% sau khi giim 6,3% quy 
IV/2008. Nhu vay ke tii nam 1975, 
GDP cua My mdi giim lien tiep treng 
vong 3 quy; va trong 6 th ing viia qua, 
mifc dp boat dpng cua nen kinh te la 
thap nha't ke tif 51 nam trd lai day^ 
Vdi toe dp tang trUdng yeu kem nhu 
vay chifng td tinh hinh s in xuat d My 
rat kho khan. NhUng con so' tho'ng ke 
cho den th ing 2/2009 cho thay, s in 
xua't cong nghiep tiep tuc giam trong 
th ing 2/2009. NhU vay san xuat cong 
nghiep da giam trong 4 thing lien 
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tiep ke tif t h i n g 11/2008. Chi sd cac 
ddn dat hang ciing giam xuo'ng mufc 
thap nhi ' t . Nhin chung cac nha san 
xua't ldn dang t rong chd vao chinh 
phu va tu de ra cac giai phap n h i m 
tiet kiem chi phi. Mot loat cac nha s i n 
xua't ldn cua My dang duf dinh c i t 
g i im chi phi, sa tha i n h a n cong, tai cd 
cau va tam difng h i u het c ic duf an 
trong nam nay trUdc t inh h inh kinh te 

ngay cang suy thoai sau. Cong suat 
boat dpng cua n g a n h cong nghiep da 
lien tuc giam di qua tufng t h i n g tif 
n a m 2008 de'n t h i n g 2/2009 (nhu 
trong bang 1). Chinh vi vay, ty le that 
nghiep da d mute cao so vdi nhieu nam 
qua (miic 8,5% t rong t h i n g 3/2009), 
dUa so' ngUdi t h a t nghiep d My len tdi 
13,2 t r ieu ngUdi. 

Bang 1: Mot so t hong ke k inh te My - so lieu 

Ty le t h a t n g h i e p 

Lam phat (%) 

CPI (theo nam/ thang) 

CPI (so vdi n a m tritdc) 
PPI • san pham hoan th ien 
(theo nSm/thang) 

PPI • san pham hoan th i en (so 
nSm triJdc) 

S a n x u a t c o n g n g h i e p (tfing 
trudng, %) 

Tong 

Che tao 

C o n g s u a t h o a t d o n g (%) 

Tong 

Che tao 

2006 2007 2008 T8/08 T9/08 TlO/08 
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Nguon: Bo Tai chinh My, http://www,treas,gov/offices/economic-policy/macroecon/monthly_economic_data.pdf 

D i u tu trong nUdc d My sut giam 
manh, trong quy 1/2009, dau tU co' 
dinh khong phai nha d g i im 37,9% so 
vdi miic g i im 21,7% quy trUdc do. 
Tudng tu, d i u tU cho thiet bi v i phan 
mem giam 33,8% quy 1/2009 so vdi 
mifc giam 28,1% quy IV/2008 v i d i u 
tu co' dinh v io nha d da g i im 38% sd 
vdi mifc giam 22,8% cua quy trUdc. 
Day la nhUng con so' ra t xau the hien 
trien vpng i m dam hdn nUa cua bifc 
t ranh kinh te vi dau tU co vai tro quan 
trpng thiic day kinh te tang trUdng'\ 

A n h hifc^ng d e n d a u tif nvfofc 
n g o a i 

NhUng kho k h a n cua kinh te My 
nhu t ren se khien cho hoat dpng d i u 
tu cua My ra nUdc ngoai hi anh hUdng 

nang ne chu yeu do ngudn vd̂ n suy 
giam. Thd nhdt, do ban than cic 
doanh nghiep thufc hien d i u tU ra 
nUdc ngoai gap kho k h a n (ldi nhuan 
g i im hoac t h u a Id), hp thu hep s in 
xua't va thie'u vd^n dau tU. Thd hai, 
hau bet cac duf an d i u tU nUdc ngoai 
noi chung, duf an FDI noi rieng, p h i n 
ldn la vo'n vay (chie'm 2/3) chuf khong 
phai vd̂ n tuf co nen khi cac td chifc tai 
chinh gap kho k h a n se lam cho nhieu 
h(3p ddng vay vd^n cua nhiing cong ty 
dau tu ra nUdc ngoai khong dUdc ky 
ket hoac khong the giai ngan'^. Noi 
torn lai, chi phi huy dpng vd^n da hi 
tang len. Day ciing la kho khan d goc 
dp toan c i u khong chi d cac quoc gia 
dau tu vao Viet Nam, do ban than cac 
cong ty me la cac t ap doan da quoc gia 
vdi hoat dpng toan c i u . Va nhU vay, 

http://www,treas,gov/offices/economic-policy/macroecon/monthly_economic_data.pdf
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khong chi nhUng duf an d i u tU mdi ma 
nhijfng duf an da dang ky ciing kho 
gi i i ngan hdn. Thd ba, do t am ly sd 
rui ro, hien nay moi trUdng dau tU d 
Viet Nam cung n h u t ren toan the gidi 
dang bien dpng kho duf doin , t inh 
hinh chu yeu la xau di, cac n h i d i u tU 
dung c i m nha't cung p h i i can n h i e ky 
cang trUdc quyet dinh dau tU. 

Ngoai ra, xu hUdng cic doanh 
nghiep quay trd lai thi trUdng npi dia 
de tiep n h a n suf ho trd cua chinh phu 
cic nUdc n i y n g i y c i n g tang len 
khien ngudn vdn d i u tU ra ben ngoai 
g i im di nhieu. Theo Udc lUdng cua 
UNCTAD cdng bd vao t h i n g 1/2009, 
ddng vao dau tU nudc ngoai cua the 
gidi da g i im k h o i n g 2 1 % nam 2008 
(khoing 1,4 nghin ty USD), v i duf b io 
con tiep tuc sut g i im nUa. Sii sut 
giam nay da d i n h dau ke't thiic mot 
chu ky keo dai 4 nam tang trUdng cua 
d i u tu nU6c ngoai'\ 

D a u t\i c u a My v a o Vie t N a m 

Cho den trUdc khi cupc khimg 
ho ing x i y ra. My dang l i nha dau tu 
CO suf p h i t tr ien manh d thi trUdng 
Viet Nam. Ngoii nhUng khoan d i u tU 
tuf nudc thuf ba thong qua cic cong ty 
con cua cong ty My, dong vdn dau tu 
triic tiep ch iy tii My v io Vipt Nam 
cung CO sii t ang trUdng v i trien vpng 
k h i quan. Ngay nhUng t h i n g d i u nam 
2008, cupc suy tho i i b i t dau nd ra, 
dau tu true tiep cua My vao Viet Nam 
v i n chiem Uu the so vdi cic nha dau tU 
khac vao Viet Nam. Theo thdng ke cua 
Cue Dau tu nUdc ngoai, hai t h i n g d i u 
nam 2008, My co so vdn dang ky ldn 
nha't trong cac n h i dau tU vao Viet 
Nam, vdi lUdng von dang ky hdn 1,3 ty 
USD, chiem hdn 50% tdng vdn dang ky 
nudc' ngoai vao Viet Nam trong hai 
t h i n g nay. Trong so 5 duf i n d i u tU 
vao Viet N a m thdi diem nay, ldn nha't 

la duf i n xay diing td h(3p kh i ch san 5 
sao, khu vui chdi giai tr i tai B i Ria -
Viing Tau cua tap doan Good Choice 
CO sdvo'n 1,29 ty USD. Dii an nay cung 
da dUa t inh Ba Ria - Viing Tau len vi 
tri d i n dau ca nUdc ve thu hiit vo'n d i u 
tu nUdc ngoai. 

Khong difng d cic duf i n d i u tU vao 
ha tang cd sd, cong nghiep, vien thong 
hay du lich dich vu, nhieu tap doan, 
doanh nghiep ldn cua My con vUdn 
sang kinh doanh t i i chinh - ngan hang 
dudi hinh thifc hdp t i c cung cap dich 
vu tai chinh hoac mua lai co p h i n cua 
cic td chifc t i i chinh Viet Nam*̂ *. 

Ket q u i tren da cho tha'y cac n h i 
d i u tu My dang ngay c ing tin tUdng 
hdn vid mdi trUdng d i u tU, kinh 
doanh d Viet Nam, nhu ldi G i im dô c 
dieu h i n h Phdng ThUdng mai Hoa Ky 
tai H i Npi Adam Sitkoff tiing khang 
dinh ben. le hpi nghi ky niem 20 nam 
d i u tu nUdc ngoi i vao Viet nam dien 
ra hoi cuoi nam ngoi i rang "Nhieu 
cong ty cua Hoa Ky coi Viet Nam l i thi 
trUdng dang ndi hap dan nha't the 
gidi". Trong t h i n g dau cua nam 2008, 
nhieu doanh nghiep My nhu Globle-
Venture Inc, Pacific Development 
LLC, Tap doan Gii i p h i p Toan c iu 
Thien nien ky (MIGS) da rao riet sang 
Viet Nam de tim hieu va b i y td 
nguyen vpng dUdc tham gia d i u tU vad 
mpt Sd' du i n xay diing cd sd ha t i n g d 
Viet Nam, trong do c6 dii i n dUdng cao 
td'c d An Giang, khu kinh te Van Ddn d 
Q u i n g Ninh' . TrUdc do, dac biet tuf khi 
Viet Nam gia nhap WTO, cung da c6 
rat nhieu n h i quan ly cac doanh 
nghiep hang dau cua My sang tim 
hieu moi trUdng dau tu d Viet Nam. 

Tuy nhien, do t inh hinh khiing 
ho ing lan rpng, dau tU tii My vio Viet 
Nam cho den het nam 2008 da khong 
giut dUdc td'c dp so vdi c ic nha d i u tu 
kh i c . Thdng ke cua Bp Ke hoach va 
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Diu tu cho tha'y, nam 2008, sd vdn 
dang ky mdi cung nhU sd vd̂ n tang 
them cua My d thi trUdng Viet Nam 
deu difng d vi tri thif 11 so vdi cac nha 
dau tu khac cua Viet Nam, vdi 53 dii 
an mdi va 13 duf an tang vdn. So sanh 
vdi nam 2007, vo'n cap mdi cua My 
difng thif 8 (vdi 66 duf an), v i tang vdn 
difng thif 14 (14 duf an). Nhin chung, 
neu tinh gop ta't ca vo'n con hieu lufc thi 
My difng thif 8 trong sd cic nha diu tU 
vio Viet Nam nam 2007 vdi 376 duf an 
va vdn dang ky la 2,79 ty USD. Trong 
khi nam 2008, cic duf i n dau tU cdn 
hieu life cua My d Viet Nam la 428 duf 
an, dUa My xud^ng vi tri 12 vdi sd̂  vo'n 
dang ky la 4,258 ty USD. 

Nhu vay, mac du so' vo'n tang len 
nhUng vi tri cua My trong sd̂  cac nh i 
diu tu vio Viet Nam da giam m"&nh 
trong nam 2008. Tuy nhien, mpt dieu 
rat ngac nhien, diu tU cua Hoa Ky 
trong 2 th ing dau nam 2009 lai difng 
vi tri so 1 trong so cic nh i dau tU vio 

Viet Nam nhd mpt duf an dich vu 
khach san ldn (Saigon Atlantis Hotel 
cua tap doan Winvest LLC xin tang 
vdn tii 300 trieu USD len 4,1 ty USD). 
Chinh nhd duf an nay ma tinh chung 
ci 4 th ing d iu nam. My van dan diu 
ve ngudn vo'n d iu tU vao Viet Nam, 
vdi 3,8 ty USD tif 2 duf an. NhUng neu 
so sanh ve so' duf an dang ky mdi thi 
van de lai khac. So vdi cac nha diu tu 
khac vao Viet Nam trong 4 thing dau 
nam, nhU Han Quo'c va Singapore deu 
cd 29 du an, Hongkong c6 8 duf an, 
Nhat Ban co 14 duf an. Dieu nay cho 
thay, sd̂  nha d iu tU My diu tU vao 
Viet Nam la rat it (chi 2 dii an). Vi 
lieu cho den het nam 2009, diu tu cua 
My c6 giut vi tri so' 1 trong cic nha diu 
tu nUdc ngoai vao Viet Nam nufa 
khong hay tinh trang xay ra tUdng tii 
nhu nam 2008, hoan toan khong loai 
trii tinh trang dau tU cua My chi diing 
lai d mifc do trong nam 2009. 

Bang 2 

2007 
2008 

{tinh den 19/12) 
1-4/2009' 

So 
DA 
ni6i 

66 

53 

2 

: Dau tvt trvfc tiep 

Von dang 
ky cap 

mdi 
(tr.USD) 

358,026 

1.485,867 

1,26 

So lUgft 
DA 

tang 
von 

14 

13 

3 

cvia My vao Viet Nam 

Von dang 
ky tang 

them 
(tr.USD) 

30,354 

39,299 

3.801,36 

Von dang ky 
cap mdi va 
tang them 

(tr.USD) 
385,135 

1.525,1 

3.802,53 

Vi tri so vdi 
cac nha dau 
tif vao Viet 

Nam 
9 

11 

1 
Nguon: Cue Ddu tii niidc ngoai, Bg Ke hogch vd Ddu tii 

Phan ifng chinh sach 

Khimg hoang da dan den sut giam 
manh ddng vo'n diu tU nUdc ngoai. 
Day la tinh trang chung cua ca the 
gidi, va Viet Nam khong tranh dUdc xu 
hudng chung nay. Dau tU nUdc ngoai 
vao Viet Nam da giam manh trong 
dau nam 2009. Quy 1/2009, ca nUdc c6 
93 du an diu tU nUdc ngoii dUdc cap 
gia'y chifng nhan dau tU vdi tdng vdn 
diu tu dang ky la 2,2 ty USD, giam 

72% ve sd du an va giam 70% ve vdn 
dang ky so vdi cung ky nam 2008. 
Tinh chung ca duf an cap mdi ya tang 
von dat hdn 6 ty USD, giim 40% so vdi 
cung ky. Tong so' vo'n dau tU FDI thufc 
hien dat 1,44 ty USD, giam 14% so vdi 
quy I/2008^ Nhieu danh gia cho ring, 
xu hudng giam nay con tiep tuc it nha't 
den he't nam nay. 

Dong vd̂ n dau tu ra nUdc ngoai cua 
the gidi ndi chung va cua My ndi rieng 
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hien nay dang la dong vdn c6 lufa chpn 
ky cang ve dia diem diu tu. Dieu nay 
lieu cd la may min cho Viet Nam? 
Viet Nam la mot trong it nUdc dUdc 
danh gia co tdc dp tang trUdng kinh te 
dUdng trong nam nay. NhUng mat 
tich cue cua kinh te'Viet Nam se la cd 
hpi cho Viet Nam thu but diu tu cua 
My. Cac cong ty cua Hoa Ky dang 
trong qui trinh tai cd cau, s ip xep lai 
boat dpng kinh doanh, dac biet khi 

kinh te hdi phuc hp se cd nhufng chien 
lUdc kinh doanh mdi. Liic nay, nhiing 
nUdc c6 moi trUdng chinh tri v i kinh 
doanh dn dinh se co ldi the, Viet Nam 
dang cd ldi the trong hai nhan to' nay. 

De bd sung cho van de nay, Viet Nam 
cd the tham khio mpt nghien cufu mdi 
day cua KPMG - mpt cong ty tu van 
hang diu the gidi - ve cic yeu to' quan 
trpng nha't trong viec chpn dia diem dau 
tu trong thdi ky khimg hoing. 

Cac yeu to quan trong nhat \\ia chon dia diem dau tvf 

4,5 

3,5 

2,5 

1,5 

0,5 

3 96 
3,68 3,53 345 3 4 

3,23 3,21 3,09 3,06 
2,84 2,69 

I D I 
Co On (Jinh Luat Co sa Moi Che do Chat Phu Giao Doi mai Ooi mcvi Chi phi 

khach chinh tri phap ha tang trufang thue lu'ong hop ve thong mo hinh chu6i lao 
hang cong dieu tiet khoa lao van hoa KD cung dpng 
mai binh (Jong Ung thap 

Nguon: Nghien cdu cua KPMG''. 

Tuy nhien, ngoai yeu to' chinh tri 
dn dinh, Viet Nam khong co the manh 
ve cic yeu to' khic nhu KPMG dUa ra, 
Vi vay, de thu hiit dong diu tu sau 
khung hoing, Viet Nam cin cii thien 
nhanh cic yeu to'nhu luat phip, cd sd 
ha t ing, moi trUdng vi md, chat lUdng 
lao dpng v.v... 

Mat khic, trong dieu kien khd 
khan chung nhU vay, cic duf bio deu 
cho r ing ddng vo'n cdn sut giim trong 
mpt vii nam sau khi kinh te hdi phuc. 
Van de dat ra ddi vdi Viet Nam hien 
nay la phi i Uu tien giai ngan nhUng 
du an da dang ky. Mudn vay moi 
trudng trong nUdc phii co suf dieu 
chinh manh, dac biet la cac thu tuc 
hanh chinh, giai phdng mat bing, cd 
sd ha t ing,. . . nhiing yeu td cd lien 
quan nhieu de'n giai ngan vdn diu tU 
hay trien khai cic duf an FDI. 

Mpt nhan to' ma Viet Nam cung rat 
coi trpng la cd che chinh sich, lau nay 
van cen nhUng cin trd hdat dpng diu 
tu. Trdng thdi ky khimg hoang hien 
nay, Viet Nam cin dieu chinh manh 
me hdn nuta. Cd sd ha t ing la yeu td 
quan trpng thii tU dUdc KPMG dUa ra, 
nhUng d Viet Nam nd vin hi d inh gia 
l i yeu kem va qui tai. Tinh trang 
thieu nhUng kho bai ben cang, nhieu 
tuyen giao thong huyet mach thudng 
xuyen tac nghen, mat dien dpt ngpt 
khong dUdc bio trUdc... da dUdc phin 
inh nhieu lan nhUng vin khong he 
dUdc cii thien. Trong dieu kien khimg 
hoang, tang cudng chat lUdng cd sd ha 
t ing de giam chi phi cho doanh 
nghiep FDI cd t ic dpng ldn den viec 
thu hiit cac duf i n FDI mdi cung nhu 
giuf chan nhiing duf an hien hiiu. Vi 
vay, chinh phu phai xem xet diu tU cd 
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sd ha t ing nhieu hdn. viia nh im cii 
thien moi trUdng diu tU viia de kich 
thich nen kinh te tang trUdng. 

Co nhieu nha diu tU nUdc ngoai 
phan nan ve thiic trang thieu lao 
dpng va thiic trang lao dpng chat 
lUdng thap d Viet Nam. nhifng Viet 
Nam vin chUa khac phuc dUdc. Vay 
thi nhan dieu kien nay, Viet Nam tap 
trung nhieu hdn nua cho viec khac 
phuc yeu kem ve lao dpng, Nhiing goi 
kich thich cua chinh phu nen de cap 
den van de niy, 

Trong boi cinh kinh te vi mo hien 
nay. nen khuyen khich nhUng duf i n 
CO kh i nang tao ra ngudn ngoai te de 
giiip can bang can can thanh toin. 
Dong thdi cung khuyen khich nhiing 
du in CO kha nang tao ra nhieu viec 
lam cho ngUdi lao dpng. 

Phit trien chuoi cung ifng, gin ket 
khu viic FDI vdi thi trUdng npi dia. 
Thdi gian gan day. Viet Nam da quan 
tam hdn den phit tnen cong nghiep ho 
trp nhu'ng van chu'a dap dng yeu ciu. 
Khi cong nghiep ho trd phi t trien, se 
han che sii phu thupe vao cic nha cung 
cap nu'dc ngoii. la dieu rat to't trong 
giai doan hien nay. Mat khic. no cdn 
thiic day thi tru'dng npi dia phit trien 
va giam chi phi cho cac doanh nghiep 
FDI. \^i the. Viet Nam cung nen Uu tien 
cho nhung du i n diu tU vao linh \afc 
nay va nhiing duf an co td'c dp lan tda 
ldn den kinh te xa hoi • 
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