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Tém tit: Bai nghién ciru nham danh gid anh hwéng ciia tham nhiing va chénh léch tham
nhiing dén viéc thu hit dong von FDI ciia 31 nuwée Chdau A tir 2005 — 2014. Bai viét da sir
dung cac phwong phap woc lwong danh cho dir liéu bang nhu la POLS, FEM, REM. Bén
canh dé, bai viét ciing sit dung phwong phdp wéc liwong GMM dé kiém tra tinh viing ciia
mé hinh. Két qua thwe nghiém cho thdy tham nhiing gdy can tré téi viéc thu hit dong von
FDI. Hon nita, doi véi cdc mede tiép nhdn von FDI néu c6 mire dé tham nhiing cao hon so
V6i cdc nuede dau tw sé dan dén dong von FDI gidm xudng, tuy nhién, két quad thic nghiém
ciing chwa cung cap minh chirng ré rang vé viéc khi tham nhiing & nude tiép nhdn thap hon
niede dau tw thi dong von FDI vio sé tang lén hay khong.

Tw khéa: FDI, tham nhiing, chénh 1éch tham nhiing.

Impact of Corruption on Attracting FDI in Asian Countries

Abstract:

This research tests the impact of corruption and corruption distance on foreign direct
investment (FDI) in 31 Asian countries during 2005 - 2014. We address various approaches
including POLS, REM, FEM and GMM to analyze panel data. The research findings indicate
that corruption level of host country has a negative effect on inward FDI. Moreover, when the
home country has a lower level of corruption than the host country, corruption distance has
a negative impact on FDI. This could mean that inward FDI of the host country decreases.
Meanwhile, it is not obvious evidence that when the home country has a higher level of
corruption than the host country, FDI inflows of the host country increase.

Keywords: FDI, corruption, corruption distance.

JEL: D72, D73, F21, F23

1. Dan nhap

FDI déng vai trd quan trong trong sy phat trién
ctia nude tiép nhan boi nhiéu loi ich lién quan nhu
chuyén giao khoa hoc, cong nghé, ngudn vén, hay
tao viéc lam (UNCTAD, 2008). Chinh vi vai tro quan
trong d6, nhiéu hoc gia da nghién ctru vé cac nhan t6
tac dong dén viéc thu hut FDI. Cac nghién ctru thuc

nghiém déu chi ra rang FDI chiu sy tac dong 16n boi
céc chi sé vi mo (Yang & cong su, 2013). Bén canh
d6, FDI ciing chiu tac dong tir yéu té mang tinh xa
hoi @6 la thyc trang van nan tham nhiing tai nudc
tiép nhan von (Castro & Nunes, 2013).

Tham nhiing dang 1d4 mot van dé mang tinh toan
ciu va n6 c6 thé giy ra nhicu tic dong khac nhau
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dén nhiéu khia canh cua nén kinh té. Mbi quan hé
gitta tham nhiing va FDI da dugc nghién cuu rong
rdi trong cac nghién ctru trudc day, tuy nhién, két
qua ctia cic nghién ctru nay van con nhiéu tranh cai
va chua c6 sy ddng nhat. Chiang han nhu, nghién ctru
ctia Wei (2000) cho thdy tham nhiing duoc xem mot
trong nhitng vin dé gy can tré dong vén FDI thong
qua chi phi gia nhap thi truong cao va nd béop méo
céc wu dai dau tu. Voyer & Beamish (2004) cho rang
tham nhiing c6 thé lam ling doan, an mon bd may
chinh tri ciia mot quéc gia. Tham nhiing c6 thé lam
giam hi¢u qua hoat dong, lam méo moé chinh sach
cong, 1am cham qua trinh phd bién thong tin ciing
nhu tac dong tiéu cuc toi phan phdi thu nhap va gia
tang mirc doi nghéo cta ca mot qudc gia (Chen &
cong su, 2010). Trong khi do, nhiéu nha nghién ctru
khac cho ring c6 su ton tai cia thuyét “chét boi tron”
clia tham nhiing. Ly thuyét nay cho rang tham nhiing
gitp cai thién hi¢u qua hoat dong ctia thé ché va lam
giam bt cac méo moé bi gy ra boi nén hanh chinh
quan liéu (Huntington, 2006; Leff, 1964). Khanna &
Palepu (2010) cho rang tham nhiing gitip cdc doanh
nghlep da quoc gia tranh dugc tinh trang “bénh thé
ché” tai cac nuéc dang phat trién. Mic du khong hai
1ong nhung doanh nghiép van phai chap nhan tham
nhiing dé tranh nhimg diéu bt loi gy ra cho hoat
dong ctia ho (Méon & Weill, 2010).

T chirc Minh bach Qudc té dénh gia tinh trang
tham nhiing con dang dién ra kha phé bién tai nhiéu
qudc gia & chau A. Theo d6, cac qudc gia chau A
lubn c6 chi s6 tham nhiing cao hon mirc trung binh
clia cac qudc gia dugc khao sat. Tuy nhién, khong
phai tit ca cac nha du tu nudc ngoai déu cam nhén
va phan (mg nhu nhau d6i v6i tham nhiing. Theo do,
murc d6 cua sy khong chéc chin va chi phi lién quan
dén tham nhiing c6 thé khac nhau va phu thudc vao
nudc xuat xir ciia nha dau tu nude ngoai (Cuervo-
Cazurra, 2008). Mot s6 nghién ctru chi ra rang cac
doanh nghiép da qudc gia tai cac nudc c6 tham
nhiing thap tranh dau tu vao cic qubc gia co tham
nhiing cao boi vi ho khdng quen va ciling khong co6
k¥ nang xu Iy voi nhitng hién twong nhu vay. Diéu
nay gay ra cho ho nhimng hoai nghi vé sy khong chic
chin cua tham nhiing (Driffield & cong su, 2013;
Habib & Zurawicki, 2001; Pajunen 2008). Nguoc
lai, nhiing doanh nghi¢p c6 ngudn goc tir nhu’ng
qudc gia c6 mdi truong tham nhiing cao ching
nhiing khong nhay cam véi tham nhiing cao ¢ nudc
ngoai ma ho ¢ thé bi thu hut béi nhitng méi trudng
nay va tham chi co thé tan dung dwoc tham nhiing
dé tao ra nhiing loi ich cho doanh nghiép (Cuervo-
Cazurra, 2006; Suchman, 1995).

Nghién ciru nay tién hanh danh gia sy chénh léch

mirc d6 tham nhiing giita nude tiép nhan va nudc
dau tu dén FDI tai cac nude chau A ma chua dugc
thuc hién trong cic nghién ctru gn day. Chung toi
thyc hién kiém dinh van d& nay trong hai trudng
hop: thtr nhét, chénh léch tham nhiing duong cta
nudc tiép nhén so v&i nude dau tu dén FDI; thit hai,
chénh 1éch tham nhiing 4m cia nudc tiép nhan so
v6i nudc dau tu dén FDI. Dya vao gia thuyét vé
su chénh l1éch cia mirc d¢ tham nhiing gitra nudc
tiép nhan va nudc dau tu s& anh huong khic nhau
dén dong vbn FDI ciia Habib & Zurawicki (2002),
chung t6i s€¢ danh giad murc d6 chénh I¢ch duong va
chénh léch am cta tham nhiing tai nudc tiép nhan
¢6 anh huong khac nhau dén dong vén FDI nhu thé
nao? Ngoai phan dan nhap, cic phan con lai cua bai
viét duoc két cau theo cac ndi dung sau: phan 2 cic
nghién ciru trudc day; phan 3 xay dung gia thiét;
phan 4 phuong phap nghién ciru; phan 5 két qua
thyc nghiém; va phan 6 két luan.

2. M6i quan hé giira tham nhiing va FDI

2.1. Tham nhiing c6 tdc dong tiéu cwe dén FDI

Habib & Zurawicki (2002) khi nghién ctru anh
hudng ctia tham nhiing 1én dau tu cap qudc gia da sir
dung dir licu vé dau tu truc tiép nudc ngoai va dia
phuong cta 111 qudc gia tir 1994 dén 1998. C6 thé
no6i rang, nghién ciru nay bao gdbm gan nhur toan bo
dong vén FDI trén thé gidi trong thoi gian nghién
ctru, do do6 tinh bao quat cua két qua 1a kha cao.
Nghién ciru ndy nham kiém dinh gia thiét: sy khac
biét 16n hon vé mirc d6 tham nhiing gitra nude cap
von va nude tiép nhan thi dong vén FDI chay vao
nudc tiép nhan bi it hon. Vi vay, nghién ctru nay
dua vao mé hinh héi quy bién su khac biét mirc do
tham nhiing nhu 13 bién kiém soat. Két qua cho thay
céc nha dau tu nudc ngoai cd xu hudng tranh tinh
trang tham nhiing boi vi ho cho rr:flng n6 1a hanh vi
trai dao dac. Tuong tu, Abed & Davoodi (2002) st
dung dir liéu chéo va dir liéu bang dé phan tich su
tac dong cua muc d6 tham nhiing 1én FDI binh quan
dau nguoi tai cac nén kinh té chuyén doi. Két qua
cho thay cac qudc gia c6 mirc tham nhiing thap s&
thu hat FDI nhiéu hon.

Asiedu (2006) d4 kiém dinh cac yéu td chinh quyét
dinh d&én FDI vao chau Phi. Két qua cho thiy véi cac
nudce co thi truorng 16n, tai nguyen thién nhién, co
sO ha tang tot, lam phat thap, hé thong phap 1y co
hiéu qua va mot khuon khé dau tu tot s& thuc day
FDI. Nguoc lai, tham nhiing va bat 6n chinh tri c6
anh huong x4u 1én FDI. Castro & Nunes (2013) tién
hanh nghién ctru tic dong cua tham nhiing ddi véi
FDI ciia 73 nudc giai doan 1998-2008. Két qua cho
thdy cac qudc gia ma tham nhiing thap, FDI 16n hon.

86 252 thang 6/2018

Kinh te<Phat trién




Tir d6 bai nghién ciru két luan rang viée kiém soat
tham nhiing 1a mot yéu td quan trong ddi véi viéc
thu hut FDI tir nuéc ngoai.

Mathur & Singh (2013) cho thdy cic nha dau tu
nudc ngodi quan tim vé tu do kinh té chir khong
phai 13 ty do chinh tri trong viéc dua ra cac quyét
dinh vé& lya chon dia diém dau tu v6n. Nghién ctru
nay tién hanh thuc nghiém mé hinh cac yéu té quyét
dinh dong FDI chay vao cac nén kinh té thi truong
m&i ndi cta 29 nude. Két qua cho thay tham nhiing
dong mot vai tro 16n trong quyét dinh noi nao dé dau
tu. FDI vao cac nén kinh té dang phat trién 1a phu
thudc 1an nhau. Mirc d6 tham nhiing ctia nuéc nay
¢6 thé anh hudéng dén FDI vao nude khac. Cac nudce
c6 tham nhiing cang cao, FDI vao cang it.

2.2. Tham nhiing c6 tic dpng tich cuc dén FDI

Mot sé hoc gia khac cho rang tham nhiing khong
hoan toan ti€u cuc. Cac hoc giad nay dua vao ly
thuyét “chét boi tron” ctia tham nhiing. Nghién ctru
ciia Egger & Winner (2005) danh gia mdi quan hé
giita tham nhiing va FDI véi mau gdm 73 nudc phat
trién va dang phat trién tir 1995 dén 1999. Két qua
cho thay tham nhiing 1a sy kich thich dé thu hut FDI
bdi vi tham nhiing gitp doanh nghiép tranh duogc
céc quy dinh rom ra va cic rao can vé quan 1y hanh
chinh. Y tudng chung 1a tham nhiing tao diéu kién
cho cac giao dich c6 lgi ma 1€ ra né khong xay ra.
Hay néi cach khac, tham nhiing ¢ thé gitip phat
trién mot sb loi thé canh tranh nhét dinh va do d6 cac
doanh nghiép khong bi phién 1ong boi tham nhiing
cua nudc chu nha.

Egger & Winner (2006) nghién ctru tham nhiing
anh huong nhu thé nao dén FDI va da tién hanh
danh gia hai khia canh anh hudng cua tham nhiing.
Khia canh thtr nhit, tham nhiing s& lam ting c4c chi
phi giao dich cho cic cong ty din dén khong thu
hat FDI. Khia canh thir hai, tham nhiing 1a chit boi
tron lam thong thoang cac thu tuc hanh chinh va cac
han ché ciia chinh phi. Ngoai ra, tham nhiing c6 thé
dugc coi 1a phuong tién dung dé trén thué va lam
thong thoang cac quy dinh tai mot dat nuéc ma moi
truong thé ché con nhiéu han ché. Tac gia cho rang
tham nhiing c6 thé thuc day cac giao dlCh va thu tuc
nhanh hon trong mét dt nudc ma qua ric réi vé quy
dinh hanh chinh. Tanzi & Davoodi (1998) cho rang
tham nhiing c6 thé duoc cac cong ty da qudc gia st
dung nhu mot dic quyén dé tham gia vao cac du an
cong cong cua mot nudc, tao ra 1gi thé canh tranh
khong thé phi nhan so véi cac cong ty khéc.

Ngoai ra, mot s tac gia khac ciing ca ngoi vai tro
cua tham nhiing trong viéc giup cac doanh nghiép c6
thé tranh dugc nhirng hé luy tir cac chinh sach kém

hiéu qua. Lui (1985) di ing dung mé hinh xép hang
trong viéc xin cap gidy ching nhan kinh doanh va
két qua cho thdy tham nhiing c6 thé s& giam thiéu
dén mirc thip nhét chi phi thoi gian cho viée xép
hang. Ly do 1a khoan héi 16 cho cac quan chirc c6 thé
tao ra dong luc dé déy nhanh tc¢ d6 tién trinh xir ly
khi ma hé thong quan 1y hanh chinh qua chdm chap
va cac quan chirc tham nhiing s& dua ra cac quyét
dinh nhanh hon. Nghién ctru 1y thuyét tién phong
cua Leff (1964) kham pha vai tro thu vi ciia tham
nhiing trong moi trudng kinh doanh. Tham nhiing
hoat dong gidng nhu dong co cla ting trudng trong
diéu kién nén hanh chinh bi tri trué va cac quy dinh
ha khéc cua chinh pha. Qua d6, tham nhiing thuc
déy hiéu qua ctia bd may hanh chinh. Bayley (1966)
cho rang tham nhiing c6 thé khac phuc mot bo may
quan liéu bang cach cai thién chat luong thé ché va
¢6 thé gitp doanh nghiép tranh dugc cac rao can cua
chinh sach cong gy tré ngai cho hoat dong kinh
doanh cua ho, va qua dé giup ho tim ra cac giai phap
tich cuc va phu hop.
3. Gia thuyét nghién ciru
3.1. Tham nhiing va FDI

Godinez & Liu (2015) cho ring mirc d6 tham
nhiing ciia nude tiép nhan s& co anh hudng khac
nhau ddi v6i quyét dinh ctia cac nha dau tu vi no con
tiy thudc vao muc do tham nhiing cia nudce dau tu.
Nhiéu nghién ctru truée dy cho ring mirc d6 tham
nhiing ciia mot qudc gia co tic dong tidu cuc dén
viéc thu hat FDI vi tham nhiing 1am gia tang céc
chi phi cho cac cong ty da qudc gia, do d6 lam giam
dong luc cho cac cong ty nudc ngoai trién khai dau
tu. Cu thé, tham nhiing tac dong tiéu cuc dén ting
truong kinh té, giao duc, chét lugng co sd ha tﬁng va
déu tu cong, tir d6 1am giam loi thé dia diém. Hon
nira, tham nhiing co6 thé lam liing doan, &n mon bd
may chinh tri ciia mot quic gia (Voyer & Beamish,
2004), lam méo mo chinh sach cong, gay kho khan
cho cac doanh nghi€p vi nhitng chi phi hoat dong va
rtii ro phap 1y (Chen, 2010). Do d6, gia thuyét duoc
dé xuét la:

HI: Tham nhiing c6 thé anh huong tiéu cuc voi
dong FDI vao

3.2 Chénh léch tham nhiing va FDI

Chénh léch tham nhiing 1a su khac biét vé mirc do
tham nhiing giita nudc dau tur va nudce tiép nhan. Su
khac biét nay gay ra cac chi phi giao dich va rii ro
dang ké dén cac cong ty da qudc gia khi tién hanh
dau tu vao nudc khac. Eden & Miller (2004) cho
réng chénh I¢éch tham nhiing 1a su khac biét vé muc
phd bién ctia tham nhiing & khu vuc cong giita nudc
dau trr va nudc tiép nhan. Chénh léch tham nhiing
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nhén gia tri dwong ham y tham nhiing ¢ nhitng nudc
tiép nhan cao hon nudc dau tw. Cac nha nghién ctru
cho rang chénh léch tham nhiing cang 16n s& tac
dong tiéu cuc dén FDI (Habib & Zurawicki, 2002b).
Cu thé, cac cong ty da qudc gia du kién s& gip kho
khan hon do chi phi giy ra bdi tham nhiing cling
nhu nhitng rui ro phap 1y c6 thé gap phai ¢ nudc tiép
nhén tir d6 lam giam lgi nhuan dau tw. Do han ché
vé ky ning dbi pho voi tham nhiing, cac cong ty da
qudc gia co thé gap can tré boi mure do tham nhiing
cao cua nuoc tlep nhan (Driffield, 2013; Pajunen,
2008).Vi vay, gia thuyét duoc dua ra:

H2a: Khi tham nhiing & nuée tiép nhdn cao hon
niede dau tw, FDI ¢é kha nang gidm.

Nguoc lai, chénh I¢ch tham nhiing nhan gia tri
4m nghia 1a tham nhiing tai nudc tiép nhan thap hon
tham nhiing nudc dau tu va khi ¢ FDI s@ it bi anh
hudng. Diéu nay co6 thé duogc giai thich boi cac cong
ty & cac nudc dau tu c6 muc do tham nhiing cao
da quen voi viéc hoat dong trong nhitng diéu kién
tuong tyu, va vi thé ho c¢6 thé tan dung ky nang aéi
phé voi tham nhiing cta nude minh dé ndm bt co
hoi dau tu tot hon va dé dang tao ra loi thé canh
tranh. Hay no6i cach khac, nha dau tu s& hap din hon
khi nuéc tiép nhan c6 mirc do tham nhiing thap hon
vi: (1) chi phi dé d6i phé v6i tham nhiing ¢ nuée ctia
minh cao hon so véi & nudc tiép nhan; (2) cac cong
ty tham chi chon nhiing nudc c6 mic do tham nhiing

Bang 1: M ta cac bién

Bién Cich tinh Ngudn
LnFDI Logarit cia FDI vao theo d6 la My WDI
CPI Nhan gi tri tir 0 dén 10. Gié tri cang 16n cang it Transparency

tham nhiing. International

CorrDisl Gia tri chénh Iéch gitta mirc tham nhiing nudc Transparency
dau tu va mac tham nhiing cia nudc tiép nhan International
trong trudng hop tham nhiing nudc nhan dau tu
nhiéu hon nudc di dau tu.

CorrDis2 Gia tri chénh l€ch gitta mirc tham nhiing nudéc Transparency
dau tu va mac tham nhiing cta nudc tiép nhan International
trong truong hop tham nhiing nudc nhan dau tu
thap hon nudc di dau tu.

Human index Giatritr 0 dén 100 United Nations

Law Gia tri tir 0 dén 100 WGI
Brueaucracy Xép hang cic qubc gia dua trén thoi gian trung WGI

binh can thiét dé ding ky thanh lap doanh nghiép
Ecconomic Gia tri tir 0 dén 100. Heritage
Freedom
Education Téng sb sinh vién hoc dai hoc trong d6 tudi tham WDI

gia gido duc dai hoc (logarit)
Inflation Chi s6 gia tiéu dung WDI
GDP Logarit ctia gia tri tuyét ddi GDP WDI
Unemployment Ty sb lao dong that nghiép/téng lao dong United Nations Statistical

Development Programme

Yearbook
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cao (nhung thap hon nude ho) do su trong dong vé
didu kién; (3) cong ty str dung kién thuc dé dbi pho
v6i tham nhiing & nudc minh dé giam thiéu rii ro
va chi phi san xudt boi tham nhiing & nudc ngoai
(Cuervo-Cazurra, 2006; Kwok & Tadesse, 2006). Vi
viy, bai viét dwa ra gia thuyét 1a:

H2b: Khi tham nhiing cdc nwée tiép nhdn thdp
hon nwée dau tu, FDI ¢6 kha ndng tang.

4. M6 hinh va dir li¢u

4.1. Khung Iy thuyét

Williamson (1993) cho rang cac nghién ctru vé
FDI tap trung vao hiéu qua duogc dua trén cac phan
tich chi phi giao dich. Theo d6, cac t6 chirc kinh
doanh thyc hién cac hoat dong dua trén cac khoan
chi phi giao dich. Ly thuyét chi phi giao dich quan
tam dén cac khoan chi phi thuc hién hoat dong kinh
doanh trong nudc so vdi cac khoan chi phi khi tham
gia hoat dong kinh doanh tai cac thi truong nudc
ngoai (Williamson, 2007). Dua vao 1y thuyét giao
dich, Dunning (1980) di phat trién mé hinh Quyén
so hitu — Vi tri — Sy tiép thu van héa (Ownership
- Location — Internalization, OLI) dé phan tich cac
hoat dong ctia FDI. M6 hinh nay cho rang cac hoat
dong qudc té ciia mot cong ty duoc quyét dinh bai
ba yéu t: Cac loi thé vé quyén so hiru, céc lgi thé vé
vi tri va céc 1gi thé vé su tiép thu van hoa.

Mo hinh OLI bao gdm nhiéu khoan chi phi vé
kinh té va xa hoi (Driffield, 2013). Céc chi phi kinh
té xudt phat tir khoang cach dia li bao gdm vén
chuyén, thué. Trong khi d6, chi phi xa hdi bat ngudn
tor sy khong am hiéu, céac rui ro vé mbi quan h¢ va
phan biét ddi xir ma cac cong ty nudc ngoai phai doi
mit tai nudc tiép nhan von. Cac rii ro ndy gan véi ly
thuyét thé ché (Eden & Miller, 2004). Bai viét nay
s& dya trén sy téng hop cac bién cua 1y thuyét chi
phi giao dich trong pham vi mé hinh OLI da duogc
thuc hién dé phan tich sy tac dong cua tham nhiing
dén viéc thu hat FDI boi vi tham nhiing dugc xem
12 mot trong nhimg yéu t& quan trong ctia mot thé
ché (Peng & cong su, 2008). Bén canh do, nhiéu
hoc gia ciing cho rang tham nhiing 1a mot két qua
phan anh khung thé ché phap ly, kinh té, vin hoa
va chinh tri cia mot qudc gia (Murphy & cong su,
1993; Svensson, 2005).

4.2. M6 hinh

Dé kiém dinh cac gia thiét nghién ciru, bai viét
phat trién mé hinh thuc nghiém dya trén khung ly
thuyet chi phi giao dich. Cac bién kiém soat cho
bién tham nhiing s& duoc ké thira tir mé hinh OLI.
Ngoai ra, mé hinh str dung cac bién kiém soat thé
hién quy mé nén kinh té va ngudn lao dong ctia nude

tiép nhan theo dé xuét cia Buckley & Casson (1998)
va Godinez & Liu (2015) dé xay dung mo hinh:

Ln FDI = o, + B CPL, + B,Human, + B,Law, +
B,Brueaucracy, + B,EcFreedomit + f Educationit +
B,Inflation, + B ,GDP, + Unemployment( o€ (D)

Trong do 1la dai d1¢n cho qudc gia, t dai dlen cho
nam, B 1a h¢ b, o la hﬁng sb, € 12 sai sb. Bai viét
sir dung dit lidu quan sat cia 31 qudc gia tiép nhan
& Chau A va 126 quéc gia dau tu giai doan 2005-
2014. Nhu vay, bién phu thudc (LnFDI) la FDI vao
31 qudc gia cua timg qudc gia dau tu. Bién CPI duoc
khai thac tir T6 chitc Minh bach Quoc té va nhan
gia tri tir 0 dén 10. Theo do, gia tri cang 16n cang it
tham nhiing.

Pé danh gia muc d6 chénh léch tham nhiing dén
FDI, chung t6i tién hanh so sanh gié trji CPI ctia quéc
gia nhan dau tu va qudc gia di dau tu trong mau:

- Néu CPI ctia 6¢ nhan dau tu thap hon CPI ctia nude
di d4u tu nghia 1a tham nhiing & nude tiép nhan cao hon
nudc dau tu. Khi do, bién CorrDis1 bang CPI ctia nuée
dau tu trir CPI ctia nude tiép nhan (co 1219 quan sat).

-Nguoc lai, néu CPI cua nude nhan dau tu cao
hon CPI cua nuée di ddu tu nghia 1a tham nhiing &
nuée tiép nhan thap hon nudc dau tu. Khi do, bién
CorrDis2 bang CPI ciia nudc tiép nhén trir CPI ciia
nude dau tu (co 287 quan sat).

Khi d6, mo hinh (1) dugc mé rong thanh:

-CPI ctia nu6c nhan dau tu thip hon CPI cia
nudc di dau tu

Ln FDI= o, + B, CorrDis1, + B, Human, + 3, Law,_
+ B,Brueaucracy, + B, EcFreedom, + B, Education,
+ P, Inflation, + B, GDP, + ,Unemployment +
¢ @

-CPI ctia nude nhan dau tu cao hon CPI cia nudce
di dau tu

Ln FDI= o, + B,CorrDis2, + B,Human, + 8, Law,
+ B,Brueaucracy, + B,EcFreedom, + B, Education,
+ B, Inflation, + B,GDP, + B Unemployment(it) +
¢ 0

4.3. Dir liéu

Bang 2 cho thay gié tri logarit tw nhién cia FDI
thay ddi tir -0,7 dén 10,84. Chi s6 tham nhiing cua
nude cht nha bién thién tir 1,7 dén 9,4. Chi s6 tham
nhiing cua nudc dAu tu bién thién tir 1,3 dén 9,4. D&
dang nhan thiy gia trj trung binh chi sé tham nhiing
cua nude dau tu (6,728) 16n hon so véi gid tri trung
binh chi s6 tham nhiing cua nudc chu nha (4,27) cho
thdy cac nudc it tham nhiing hon thuong di du tu
nhiéu hon.

Bang 3 cho thay hau hét cic hé s tuong quan
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Bang 2: Thong ké mé ta

Bién Quan sat Trung binh bo léch  Nho nhat Lén nhat
chuén

LnFDI 1509 5.28 2.14 -0.70 10.84
CPI host 1509 4.27 2.12 1.70 9.40
CPI home 1509 6.72 1.91 1.30 9.40
Human Index 1509 0.72 0.12 0.42 0.94
Law Index 1509 52.08 24.19 8.06 95.73
Bureaucracy 1509 39.31 36.08 2.50 167.00
Ecofreedom 1509 62.08 12.55 40.30 90.10
Inflation 1509 5.72 4.61 -4.86 39.27
LnGDP 1509 25.90 1.88 19.95 29.97
Unemployment 1509 4.36 2.93 0.10 17.80
InEducation 1509 4.27 1.52 0.00 5.673

1a thip. Ngoai ra, két qua kiém dinh VIF nh6 hon
10, do d6 khang dinh hién twong da cong tuyén la
khong déng ké. Bang 3 ciing cho thdy & mtic y nghia
10% murc d6 tham nhiing cia nude chti nha c6 twong
quan duong véi FDI. Diéu nay c6 thé goi y rang
tham nhiing c6 mdi tuong quan nghich chiéu véi
FDI, nghia la khi m¢t nudc c6 mic do tham nhiing
cang cao thi kha nang thu hat vén FDI cta nudc d6
cang thap.

5. Két qua

5.1. Tham nhiing va FDI vao

Mo hinh POLS duoc dung dé ude luong hé sé hoi
quy cac bién. M6 hinh FEM phan tich mbi tuong
quan gitra phan du ciia mdi don vi chéo véi cac bién
giai thich qua d6 kiém soat va tach anh huong cia
cac dic diém riéng biét (khong doi theo thoi gian) ra

khoi cac bién giai thich dé c6 thé ude lugng nhiing
anh huong thuc cua bién giai thich 1én bién phu
thudc. M6 hinh REM uéc lugng dnh hudng cta bién
doc lap 1én bién phu thudc voi quan diém: sy bién
dong gitra cac don vi duoc gia sir 1a ngau nhién va
khong tuong quan dén cac bién giai thich. Moulton
(1986) va Moulton (1990) cho rang khi sir dung dit
lidu bang dé phan tich giita cac qudc gia co thé gip
phai sy hién dién cua hi€u ung nhom dan t6i van
dé sai s trong cac két luan théng ké. Vi vay, bai
viét kiém dinh tinh vimg ctia mé hinh bang phuong
phap uéc lugng GMM dé xir 1y hién twong tu twong
quan clia cac quan sat trong pham vi cac qudc gia va
phwong sai thay dbi gitra cac qudc gia.

Két qua phan tich mbi quan hé giita tham nhiing
mdi qubc gia va ngudn vén FDI vao s& duge trinh

Béng 3: Ma tran tuwong quan

LnFDI Corr Human  Law Burea Efree Infla LnGDP Unem Ln
p Ed
u
InFDI 1.00
CPI host 0.1956 *  1.00
Human Index ~ 0.1399*  0.8042*  1.00
Law Index 0.1514*  0.9083*  0.8533* 1.00
Bureaucracy -0.0505* -0.0505* - - 1.00
0.4903*  0.0551%
Ecofreedom 0.1833*  0.9298*  0.7876* 0.8695* 0.5047* 1.00
Inflation -0.1404*  -0.4168* - - 0.1281* - 1.00
0.4197*  0.4247%* 0.4428*
LnGDP 0.2449*  0.1631*  0.2927* 0.3298* - 0.1182*% - 1.00
0.3834* 0.1436*
Unemploymen -0.2123*  -0.1513* - - 0.0974* - 0.2167* 0.0819* 1.00
t 0.1043*  0.1914* 0.1479%*
InEducation 0.0015 -0.2259* - - 0.2078* - 0.0851* -0.0205 0.1689 1.0
0.1031*  0.2285* 0.2215%* * 0
VIF test 4.42
Nguon: Tinh todn ciia tdc gia
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Bing 4: Anh huéng ciia mirc d9 tham nhiing dén FDI

POLS REM FEM GMM
CPI 0.5084 *** 0.1686** 0.0179* 0.1879%%*
(0.0764) (0.0789) (0.1048) (0.0819)
Human Index -0.61462 -2.221%* -1.9232%* -2.7509%**
(0.7830) (0.7977) (0.8851) (0.6575)
Law index -0.04986%** -0.0248%** 0.0024 -0.01471%**
(0.0063) (0.0078) (0.0103) (0.0072)
Bureaucracy 0.0096%** 0.0063** 0.0113%** 0.0166%**
(0.0017) (0.0021) (0.0024) (0.0021)
Ecofreedom 0.04161%*** 0.0439%* 0.0204 0.0510%**
(0.0113) (0.0155) (0.0209) (0.0125)
Inflation 0.00825 0.0259* 0.0348%** -0.0415%**
(0.0125) (0.096) (0.0097) (0.0066)
LnGDP 0.4743%** 0.50227%%** 1.0176%** 0.5119%%**
(0.0321) (0.0637) (0.1266) (0.0670)
Unemployment -0.2007%** -0.1537%** 0.0603*** -0.1832%**
(0.0180) (0.0338) (0.0554) (0.02006)
InEducation 0.08011%** 0.0276 0.0190 0.0834***
(0.0342) (0.0247) (0.0253) (0.0145)
Constant -8.606%** -7.6657%** -21.26%%* -8.882#**
(1.0835) (1.841) (3.318) (1.8986)
Observations 1509 1509 1509 1198
F test 42.54 193.15 24.53
0.000 0.000 0.000
AR(1) 0.000
AR(2) 0.817
Hansen test 0.126

Nguon: Tinh toan cua tdc gia

bay & Bang 4. Két qua kiém dinh Hausman cho thay
gia tri P-value = 0,0000, nghia la uéc luong FEM
phut hop hon REM. Két qua cho thdy hé sb bién CPI
mang dau duong va c6 ¥ nghia thong ké, nghia 1a
tham nhiing c¢6 mdi quan h¢ nghich véi FDI. Hay
ndi cach khac, mic do tham nhiing ciia mdt nudce
cang cao thi cang lam cho FDI di vao nudc d6 giam
xudng. Két qua nay co thé duogc giai thich 14 vi tham
nhiing lam gia tang cac chi phi khong chinh thue cho
cic cong ty da quoc gia, gdy khé khin trong viée
hoach dinh dy an cling nhu dy phong cac khoan thu
chi, 1am giam dong luc cac cong ty trién khai dau tu,
gdy mét niém tin tir nha dau tu nudc ngoai.

Bén canh d6, két qua thuc nghiém ciing cho thay
d6 mo cta nén kinh té co tac dong tich cuc dén
viéc thu hat FDI & mirc y nghia 1%. Nghién cuu
nay mot lan nita khiang dinh d6 mo nén kinh té gop
phﬁn tao ra mot luc déy tot voi FDI chay vao mot
qudc gia. Nhan t6 GDP ciing thé hién mot sy tuong
quan dwong kha 1 rang voi FDI khi két qua cua ca
4 m6 hinh déu c6 ¥ nghia thong ké. Didu nay ciing
d& hiéu boi vi nhirng quéc gia c6 GDP cang cao &
Chau A thuong co6 mirc tham nhiing thap, kém theo
d6 1a diéu kién chinh sach hd trg doanh nghiép nudc
ngoai tot va dong thoi c6 hanh lang phap 1y 16 rang,
minh bach hon so véi cac nuéc c6 mirc GDP thap.
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Bang 5: Anh huéng cia chénh 1éch tham nhiing dén FDI

POLS REM FEM GMM
CorrDisl 0.619%** 0.170* 0.148* 0.3704%%*
(7.25) (1.75) (1.7) (5.12)
Human Index -1.128 -2.496%** -1.181 -1.618%**
(-1.33) (-2.87) (-1.23) (-2.87)
Law index -0.0625%** -0.0343%** 0.00913 -0.0370%**
(-9.13) (-3.98) (0.81) (4.36)
Bureaucracy 0.0068*** -0.0066%** -0.0095%** 0.0153%**
(3.50) (-3.08) (-3.77) (8.63)
Ecofreedom 0.0483*** 0.0657*** 0.0663*** 0.0533***
(3.80) (3.93) (3.00) (5.22)
Inflation 0.00413 0.0243%** 0.0333%** 0.0333%**
(0.29) (2.34) (3.22) (2.74)
LnGDP 0.512%** 0.572%*%* 1.115%** 0.6143%**
(14.93) (8.39) (8.43) (8.82)
Unemployment -0.190%** -0.140%** 0.0952%* -0.1690%***
(-9.64) (-3.91) (1.70) (7.92)
InEducation 0.113%** 0.0626** 0.0730%** 0.0325%**
(3.05) (2.43) (2.76) (2.98)
Constant -0.437%%* -10.24%** -28.5]%** -11.692%**
(-8.11) (-5.22) (-8.08) (-5.81)
Observations 1219 1219 1219 969
F test 41.48 206.15 27.34
0.000 0.000 0.000
AR(1) 0.000
AR(2) 0.550
Hansen test 0.116

Nguon: Tinh toan cua tac gia

Chinh diéu nay dd gop phan thu hut duoc nhidu vén
tir nha dau tu nude ngoai hon.
5.2. Chéch léch tham nhiing va FDI

DPé xem xét chénh léch tham nhiing giita nudc
tiép nhan va nudc dau tu co tac dong dén FDI hay
khong, bai nghién ciru tiép tuc chia toan bo mau
thanh hai truong hop: (1) truong hop tham nhiing &
nudc tiép nhan cao hon nuéce dau tu; (2) truong hop
tham nhiing & nudc tiép nhan thap hon nude dau tu.

5.2.1. Trwong hop tham nhiing & nudc tiép nhén
cao hon nuée dau tw

Anh huéng cia mic do tham nhiing dén FDI

trong truong hop tham nhiing & nude tiép nhan cao
hon nuée dau tu duge trinh bay trong Bang 5. Két
qua bai nghién ctru ung ho gia thiét H2a: khi tham
nhiing cac nude tiép nhan cao hon nudce dau tu, FDI
vao cac nudc tiép nhan co nhiéu kha ning giam.
Nhu vay, két qua hdi quy tir mau gdm 1219 quan
st khi gia tri CPI ctia nudc tiép nhan thap hon CPI
ctia nude dau tu, nghia 1 nude tiép nhan dugce danh
gi4 1a tham nhiing nhiéu hon so véi cac nudc dau
tu. Két qua tir md hinh POLS thé hién cr 1 don vi
giam xudng trong khoang cach tham nhiing s& lam
giam 0,619% FDI. Noi cach khac khi tham nhiing
& cac nude tiép nhan cao hon cua cic nudc dau tu
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Bang 6: Anh huéng ciia chénh 1éch tham nhiing dén FDI

POLS REM FEM GMM
CorrDis2 -0.276 0.132 0.0430 -0.0957
(-1.61) (0.63) (0.16) (-0.57)
Human Index -2.848 -1.837 -3.103 -10.2069%**
(-1.28) (-0.90) (-1.41) (-19.54)
Law index 0.0239 0.0081 -0.0089 0.0589%#**
(1.26) 0.41) (-0.35) (9.22)
Bureaucracy 0.0202%*** 0.00104 -0.0303#** 0.0348%**
(3.73) (0.14) (-2.64) (5.96)
Ecofreedom 0.0539** -0.0314 -0.196%** 0.0117
(2.05) (-0.83) (-3.16) (0.60)
Inflation 0.0212 0.0210 0.0302 0.0003
(0.80) (0.85) (1.20) (0.03)
LnGDP 0.296** 0.166 0.804* 0.6394
(2.49) (0.97) (1.94) (4.39)
Unemployment -0.296%** -0.253%#* 0.232 -0.2540%%*
(-6.27) (-2.98) (1.05) (-5.39)
InEducation -0.116 -0.182%* -0.231%%* -0.1456
(-1.31) (-2.31) (-2.97) (-1.29)
Constant -2.992 4.791 -0.548 -6.646%*
(-0.90) (0.98) (-0.05) (-2.24)
Observations 287 287 287 227
F test 41.48 206.15 27.34
0.000 0.000 0.000
AR(1) 0.008
AR(2) 0.262
Hansen test 0.811

Nguon: Tinh toan cua tac gia

(CorrDisl giam) thi dong FDI cling giam theo. M6
hinh thich hop hon 1a FEM va GMM ciing cho két
qua twong tu voi mirc y nghia 1%. Két luan nay mot
lan nita khang dinh cac cong ty s& gip khé khin hon
do chi phi gay ra bdi tham nhiing cling nhu nhitng
rtii ro phép 1y c6 thé gap phai ¢ nudc tiép nhan, tir do
lam giam lgi nhuan hay dong luc dau tu.

5.2.2. Truong hop tham nhiing & nuéce tiép nhdn
thap hon nuée dau tie

Két qua tir Bang 6 nham kiém dinh gia thiét H2b:
Khi tham nhiing cic nude tiép nhan thap hon nudc
dau tu, FDI vao cac nude tiép nhan c6 nhiéu kha

ning ting. Két qua thyc nghiém cho thay hé sd hoi
quy ctia bién CorrDis2 déu khong c6 ¥ nghia thong
ké & tit ca cac phuong phap udc lugng. Didu nay
cho thay khi tham nhiing tai cac nudc tiép nhan thap
hon céc nuée dau tu thi van khong thé khing dinh
s€ gitip gia tang FDI vao cac nudc nay. Hay noi cach
khac, gia thiét H2b 1a khong xay ra tai cac qudc gia
trong mau khao sat. Két qua nay c6 thé 1a do s6 quan
sat trong trudng hop tham nhiing & nude tiép nhan
thip hon nudc dau tu trong bai nghién ciru nay 1a
kha it, chi c6 287 quan sat trong mau.
6. Két luan
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So véi cac nghién cuu trude day, nghién ctru nay
da chi ra dugc méi lién hé giita tham nhiing va FDI
thong qua khai ni¢m “chénh 1éch tham nhiing” dya
trén nguodn dit liéu cta 31 nudc chau A. Pong thoi,
nghién ctru chi ra dugc mdi quan hé nay 1a tich cuc
hay ti€u cuc. Hon nita, nghién ctru dugc xem la da
bd sung thém bang ching thuc nghiém vé khu vuc
Chau A, khu vuc con ton tai nhiéu bat cap trong hé
théng thé ché chinh tri, noi tham nhiing con ton tai
nhu 12 mot van dé bat cap chua dugc giai quyét tan
gbc. Két qua cho thdy tham nhiing anh hudng tiéu
cuc voi dong FDI vao. Cu thé hon, khi tham nhiing
cac nudc tiép nhén cao hon nudc dau tu, FDI vao
céc nudc tiép nhan co xu hudng giam. Tuy nhién,
khi tham nhiing tai nudc tiép nhan thdp hon nudc
dau tu thi chua tim dugc minh chimg s& gitp thu hut
FDI vao qubc gia nay nhiéu hon.

Tir két qua cua bai nghién ctru, ta c6 thé dé dang
nhan thiy ring tham nhiing c6 mot tac dong quan
trong trong viéc thu hut FDI d6 vao mét qudc gia.
Viéc dugc danh gia mic d minh bach cao s€ lam
cho cac nha dau tu nudc ngoai tin tudng hon vao thé
ché chinh tri ciing nhu tinh 6n dinh, thong thoang
cua hanh lang phép 1y cta nudc d6, dem dén ngudn
v6n nude ngoai dau tu chay vao theo. Kinh nghiém
va céc bai hoc & cac nude trén thé gidi va khu vuc
Chau A thanh cong trong dau tranh phong, chdng
tham nhiing c6 hiéu qua trong thoi gian qua cho thay
bi quyét chung 1: thir nhat 1 c6 quyét tim chinh tri
cao ctia chinh phu, nhit 12 nguoi ding dau; hai 13,
¢6 hé thong phap luat hoan chinh, ké ca phap luat vé
phong, chong tham nhiing; ba 13, chu trong gido duc
dao duc cong dan, hinh thanh van hoa chéng tham
nhiing .
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