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Tém tat:

S dung cdc mé hinh kinh té heong, nghién ciru nay kiém tra vai tro ciia viéc kiém sodt tham nhiing
trong thu hit dong vén dau tw triee tiép nwée ngodi tai cdc quoc gia ASEAN trong giai doan 1998-
2013. Két qua woe lwong chi ra rang, sau khi kiém sodt cdc nhdn t6 vé quy mé thi truong, su on
dinh kinh té vi mé, chdt heong co so ha tang va ty 1é 1di sudt thiee, ching t6i da tim thdy bang
ching ¥ nghia rdng, quoc gia kiém sodt tot tham nhiing cé thé gép phan thu hit manh mé dong
von ddu tw triee tiép nueée ngoai. Nhitng két qua thiee nghiém nay cho phép chiing t6i goi mé mot
s6 khuyén nghi chinh sach nham giiip Viét Nam ddy manh thu hit FDI trong boi canh héi nhdp
kinh té khu vue.

Tir khéa : FDI, ASEAN, Cac nhan td, dit liéu bang, nhéan t6, tham nhiing, thé ché.

Corruption control and foreign direct investment in ASEAN: An empirical approach
Abstract:

Using econometric models, this article examines the role of corruption control in attracting foreign
direct investment (FDI) in ASEAN countries over the period 1998 to 2013. The empirical results
indicate that after controlling for factors of market size, macroeconomic stability, infrastructure
quality, and real interest rates, good control of corruption can help the host country attract more
foreign direct investment. The empirical results allow us to suggest some policy recommendations
for Vietnam government aiming at attracting FDI in the context of regional economic integration.

Keywords: Foreign direct investment; ASEAN, panel; determinants, corruption; institutions.

1. Pit van dé

Hoi nhap kinh té gitra cic qudc gia nodi khdi
ASEAN thong qua Hiép dinh dau tu ving (AIA),
Khu vyc mau dich ty do (AFTA), ma dinh cao la
thanh lap Cong dong kinh té ASEAN vao nam 2015,
da dan hinh thanh mot thi truong lién qudc gia va
mot trung tAm san xuit mang tinh xuyén ving. Do
véy, cac nha dau tu quéc té luén xem ASEAN nhu
1a mot diém dén thong nhét (véi gan 600 triéu dan)

trong tuong quan so sanh v&i cac nén kinh té khac
tai Chau A (nhu Trung Quéc, An Do, Nhat Ban,
Han Quéc,...) trong lya chon dia diém dau tu. La
mot thanh vién ctia khdi ASEAN, Viét Nam sé& phai
canh tranh mt cach tryc dién véi cac qudc gia thanh
vién trong thu hat dau tu truc tiép nude ngoai (FDI).
Pé chinh sach thu hat FDI cta Viét Nam dat dugc
thanh cong trong bdi canh canh tranh do, can thiét
phai nhan dién nhitng nhan t6 co ban anh huong
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dén quyét dinh lya chon dia diém dau tu cua dong
FDI vao ASEAN ké tir sau cudc khung hoang tai
chinh chau A, nhét 14 can thiét thuc hién kiém dinh
su anh huong cia viéc kiém soat tt tham nhiing
trong canh tranh thu hat FDI giita cac qudc gia ndi
vung. Diéu nay hét stirc quan trong va can thiét trong
bdi canh Thi tuéng Chinh phit Nguyén Xuan Phuc
dang quyét liét nd luc xay dung “Chinh phii kién tao
phat trién, liém chinh, hanh déng quyét liét, phuc vu
Nhdn ddn”.

Thuec té, co rat it cong trinh thuc nghiém nghién
clru vai tro cua thé ché qudc gia dbi véi thu hut FDI
vao khu vuc ASEAN. Ismail (2009) da su dung mot
moé hinh lyc hdp dan (Gravity Model) dé nhan dién
nhiing nhan t6 ctia dong von FDI tir 18 qudc gia xuat
khau von chay vao 9 qudc gia thanh vién ASEAN
trong giai doan 1995-2003. Két qua udc luong cho
thay, quy mo thi trudng cta qudc gia cht nha va quéc
gia xuét khau von, chit lugng co sd ha tﬁng, chinh
sach thwong mai, lam phat thap, ngén sach can bang
1a nhimng yéu té anh hudng ¥ nghia dén thu hat FDI.
Lién quan dén nhan t6 thé ché, tic gia da tim thy
vai trd y nghia cua tinh minh bach qudc gia trong
thu hat dong von FDI tai khu vuc ASEAN. Masron
& Abdullah (2010) da nghién ctru anh huong cua
chat lugng thé ché ddi voi dong FDI vao ASEAN
trong giai doan 1996-2008. Cac tac gia da su dung
chi sb méi truong thé ché tong hop duoc do luong
tir 6 thanh phan céu thanh (World Bank’s Worldwide
Governance Indicators). Cac két qua thuc nghiém tir
phuong phap uée luong dir liéu bang truyén théng
cho théy, viéc cai thién chat luong thé ché da dong
vai tro rat quan trong trong thu hit FDI vao khu vuc
nay. Bén canh do, cac tac gia ciing di tim thdy tc
ddng tich cuc cua quy mo thi truong, von con nguoi,
va d6 mo kinh té di véi thu hat cac dong vén FDI
vao ASEAN. Str dung cac phuong phéap binh phuong
bé nhat mo rong kha thi (Feasible Generalised Least
Square-FGLS), St dung phuong phap udc lugng
FGLS (Feasible Generalised Least Square), Hoang
Hoéng Hiép (2011) nhan dién cic nhén té ctia dong
FDI vio 6 qudc gia ASEAN trong giai doan 1991-
2009. Cac két qua udc luong chi ra rang, quy mo thi
truong, d6 md ngoai thuong, co sé ha tz‘ing, von con
ngudi, ning suét lao dong, ty gia hdi doai, 13i suét
thue, rui ro chinh tri, va chat luong thé ché tai quéc
gia chu nha 13 nhimg nhén té tic dong ¥ nghia dén
thu hat FDI. Ngoai ra, lao dong gia ré khong giap
qudc gia cha nha thu hat FDI, ma thyc té cac nha

dau tu quan tdm dic biét dén nang sut lao dong.

Nhin chung, nhiing céng trinh nghién ctu thuc
nghiém trén da lugng hdéa dugc mot s6 nhan td quan
trong c6 anh hudng dén su dinh vi ciia dong von FDI
tai khu vuc ASEAN. Tuy nhién, cac nghién ctu nay
con ton tai mot s6 han ché nhat dinh vé phuong phap
nghién ctru va cach tiép can. Nghién ctru ctia Ismail
(2009) sir dung mo hinh Gravity dua trén gia dinh vé
tinh doc 1ap trong thuong mai giita cac qudc gia chu
nha, song gia dinh nay 1a kha yéu khi ma ASEAN
da hinh thanh khu vuc mau dich tu do vdi su luan
chuyén hang hoa giita cac qubc gia nodi khéi dién
ra mdt cach manh m&. Hon nita dir liéu nghién cuu
thude giai doan 1995-2003 1a kha cach xa so voi thoi
diém hién tai, do vy tinh cip nhat cua dit liéu khong
cao. Nghién ctru cia Masron & Abdullah (2010) chi
stt dung cac phuong phap udc luong truyén thong
cho dit liéu bang (M6 hinh cac tic dong cb dinh —
FEM, va mé hinh céc tac dong ngau nhién — REM)
dé u6ce lugng cac nhan té anh hudng nén tinh viing
manh cua cac két qua uwdc luong khong cao, do cac
phuong phap nay khong du tin cdy trong truong hop
s6 don vi chéo trong dif lidu bang (sé qudc gia chi
nha) kha it. Twong tw, Hoang Hong Hiép (2011) chi
nghién ctru cho sau qudc gia ASEAN (6 don vi chéo)
trong khi b dir liu thoi gian qua dai (1991-2009)
nén cac két qua udc lugng co thé bi thién léch. Pac
biét, cac nghién ciru trén chi dé cap dén chit luong
thé ché, chua dé cap chuyén sau dén kiém dinh vai
tro cua kiém soat tham nhiing trong thu hut FDI giira
cac qudc gia ASEAN.

St dung nhiéu phuong phap wéc luong khéac
nhau cho dir li€u bang, nghién clru nay lugng hoa
nhitng nhan t6 anh huéng dén su dinh vi ciia dong
von FDI tai khu vuc ASEAN giai doan 1998-2013,
trong do tap trung kiém dinh vai tro cua viéc kiém
soat tham nhiing ddi véi thu hut FDI. Nhiing két qua
thuc nghi€ém cta nghién ctru nay s€ 1a co sé khoa
hoc quan trong dé goi mé mot sé ham y chinh sach
ddi vé&i Viét Nam trong bdi canh canh tranh thu hit
FDI giita cac qubc gia trong khu vuc dang dién ra
mot cach gay gét tir sau cude khung hoang tai chinh
chau A nim 1997. Phan con lai cta nghién ctru duoc
t6 chirc nhu sau: Phan 2 trinh bay tiép can Iy thuyét
vé anh hudng cua tham nhiing ddi véi thu hat FDI,
phan 3 gidi thiéu moé hinh kinh té luong va sy mo ta
bién, phan 4 trinh bay phuong phap va két qua udc
luong, va phan 5 trinh bay két luan chung va d& xuat
mot s6 ham ¥ chinh sach cho Viét Nam.

86 245 thang 11/2017

Kinh te<Phat trién




2. Tham nhiing va diu tu truc tiép nwéc ngoai:
mot tiép cin Iy thuyét

Tir nhitng nam 1990, sy gia ting dong von FDI
vao cac qudc gia dang phat trién da thuc day mot
loat cac cong trinh nghién ctu tap trung vao nhan
dién cac yéu t6 anh huong dén dong von FDI. Gan
day, mic d tham nhiing & quc gia tiép nhan (hay
con goi 1a qudc gia chu nha - Host Country) ciing
dan duoc xem xét nhu 1a mot nhan t6 quan trong
trong canh tranh thu hat FDI. Theo Té chitc Minh
bach qudc té, tham nhiing 1a viéc lam dung quyén
luc dugc uy thac dé phuc vu loi ich ca nhan (xem
thém Nguyén Qudc Viét & Chu Thi Nhuong, 2012).
Vé co ban, tham nhiing gan véi FDI c6 thé duoc
xem 1a céc khoan tién hdi 16 ma nha dau tu nudc
ngoai phai chi tra truc tiép hodc gian tiép cho cac
can bd cong quyén cua qubc gia tiép nhan dé nhan
dugc su «uu ai» trong cp phép dau tu, cap phép
xdy dung, dang ky kinh doanh, vu dii thué, tiép can
dat dai, tién thué dat, cic wu dii tai chinh va phi
tai chinh khéc,... Trén phuong dién 1y thuyét, tham
nhiing co6 thé anh hudng dén quyét dinh lya chon dia
diém déau tr cua nha ddu tu nude ngoai trén hai gia
thuyét sau:

Gid thuyét 1: Tham nhiing c6 anh hwéng tiéu cuc
dén thu hit FDI vao nuéc chii nha.

Dau tién, tham nhiing co thé 1am gia tang chi phi
dau tu, khién loi nhuan du kién ctia nha dau tu nude
ngoai ¢ thé bi suy giam. No6i cach khac, tham nhiing
no6i chung dugc xem nhu la mdt loai thué danh vao
loi nhuan cta nha dau tu (Bardhan, 1997). biéu dé
¢6 thé khién nha dau tu nudc ngoai can nhéc lya
chon quéc gia chii nha c6 mirc do tham nhiing thap
hon dé téi thiéu hoa chi phi khong chinh thirc phat
sinh bdi hanh vi tham nhiing. Mac khac, tham nhiing
cling c¢6 thé lam gia tang su khong chic chin cua
moi truong dau tu, 1am gia tang rii ro d6i voi hoat
dong dau tu do hanh vi tham nhiing 13 hanh vi trai
phap ludt, va nhimg cam két gan v6i hanh vi tham
nhiing khong dwoc phap ludt thira nhan. Diéu nay
khién méi truong dau tu tré nén kho doan dinh, giy
anh huong dén ké hoach kinh doanh trung va dai han
ctia nha dau tu. Nhu vay, 0 cach tiép can nay, muc
d6 tham nhiing cao & qudc gia chi nha co thé tac
dong tiéu cuc dén dong FDI vao qudc gia do.

Gid thuyét 2: Tham nhiing c6 anh hiong tich cuc
dén thu hut FDI vao nuéc chii nha.

Thuec tién tai mot s6 qudc gia dang phat trién va

dang trong qua trinh chuyén doi - noi ma khuén khé
thé ché con chua hoan chinh, thiéu minh bach va
thiéu tinh 6n dinh, nhat 1a thé ché phi chinh thirc
con chiém vai tro kha quan trong trong diéu tiét cac
hoat dong ctia nén kinh té (Mayer, 2001), van c6 thé
ton tai hiu tmg anh hudng tich cuc ctia tham nhiing
d6i dong vbn FDI. Diéu nay dugc luan giai ring,
trong sy hién dién ctia nhiing quy dinh, thu tuc hanh
chinh ctmg nhéc, quan liéu, rudm ra, phic tap, v6i
tiém lyc tai chinh manh hon so véi cac doanh nghiép
ndi dia, nha dau tu nudc ngoai co thé sur dung tham
nhiing nhu 13 cong cu “bdi tron” hiru hiéu dé ting
tbc cac qua trinh ra quyét dinh cta co quan cong
quyén (Bardhan 1997), “di dém” dé thu duoc céc
hop ddng kinh t& do cac co quan cong quyén lam
cha dau tu, thu nhitng dic loi 16n hon rat nhiéu murc
chi phi khong chinh thirc bo ra cho tham thiing,... O
khia canh nay, trong mot chirng muc nao ddy, qudc
gia ¢6 mirc tham nhiing cao ciing c6 thé thu hiit mot
bd phan cac nha dau tu nudc ngoai “théng minh”
dén dau tu.

3. Mb hinh kinh té hrgng va mé ta bién

Nghién ctru nay str dung mot cau tric dit liéu bang
(panel data) gdm tam qudc gia ASEAN! (Viét Nam,
Indonesia, Malaysia, Philippines, Singapore, Thai
Lan, Lao, va Campuchia) trong giai doan tur sau
cudc khung hoang tai chinh chau A (1998-2013). Bé
do luong bién phu thudc, chung toi 1iy logarit cua 1
cong v6i FDI (inflows) vao mdi qudc gia hang nam,
didu nay c6 thé gitp chung toi 1am tron dif liéu ciing
nhu dam bao nhiing quan sat bang khong khi lay
logarit. M6 hinh uéc lugng dugc xac dinh nhu sau :

Ln(1+FDIit) = ait + BlCONTROL7CORRUPTIONit
Other  Controls (MARKET,, INFLATION,,
INFRASTRUCTURE,, , INTEREST,) + ¢, (1)

Trong do6, chiing t6i sir dung i dé mo ta cho cac
qudc gia va t cho don vi thoi gian. Céc bién giai
thich trong phuong trinh (1) dugc mo ta nhu sau:

Kiém soat tham nhiing ciia qudc gia tiép nhan
(CONTROL_CORRUPTION): Phan anh muc do
kiém soat tham nhiing ctia qudc gia tiép nhan. Dir
lidu bién kiém soat tham nhiing ctia qubc gia chu
nha dugc thu thap trt WGI 2014 (World Governance
Indicators) ctia Ngan hang Thé gi¢i (World Bank),
c6 gia tri tur -2,5 dén 2,5, phéan anh chiéu kiém soat
tham nhiing tir x4u nhat (-2.5) dén t6t nhét (2,5).
Chung t6i ky vong mot méi quan hé twong quan
duong giita kiém soat tham nhiing va dong v6n FDI.
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Quy mé thi trwong cia nwée ti€p nhin
(MARKET): Phan anh nhitng diéu kién kinh té cua
qudc gia chi nha va ddng thoi ciing phan anh quy
mo cau hang hoa tiém ning dbi véi du an dau tu
nude ngoai. Nha dau tu nudc ngoai co thé bi hap
dan boi quy mé thi trudng cua qudc gia tiép nhan
khi nha dau tw mudn thuc diy luong hang hoa ban
ra tai thi truong do. Tam quan trong cua quy mo thi
truong dbi véi dong von FDI di duoc tim thy ¢ cac
cong trinh nghién ctru thyc nghiém ctia Schneider
& Frey (1985), Wheeler & Mody (1992), Hattari &
cong sy (2008), Rojid & cong su (2009), Mottaleb
& Kalirajan (2010). Bé do ludng quy mé thi trudong
nude tiép nhan, ching t6i sir dung logarit ciia tong
san pham qudc ndi (GDP).

Lam phat tai qudc gia tiép nhan (INFLATION):
Phén anh tinh 6n dinh kinh té vi mé ctia nén kinh té.
Su 6n dinh kinh t& vi md c6 thé lam giam dang ké
tinh rai ro ciia moi truong dau tu, 1am gia ting 1ong
tin cua nha dau tu d6i véi nén kinh té. O phuong
dién nay, ty I¢ lam phat cao c6 thé han ché dong von
FDI do nén kinh t& ham cha nhiéu bét 6n, rui ro
d6i v6i hoat dong dau tu. Schneider & Frey (1985),
Kinda (2008) di tim thy tac dong nghich chiéu giita
lam phat va dong vén FDI. Trong nghién ciru nay,
chung toi str dung chi sb gia tiéu dung (CPI) dé do
luong lam phat ctia nén kinh té.

Sw phat trién cia co sé ha ting
(INFRASTRUCTURE): Goép phan gia ting hiéu
sudt cta hoat dong dau tu théng qua viée cung cp
cac dich vu ha téng chét lugng phuc vu hoat dong
san xuat, phan phdi, luu thong. Wheeler & Mody
(1992), Asiedu (2002), Imad & Buly (2006), Kinda
(2008), da tim thiy bang chimg thuc nghiém rang,
su phat trién cia co sé ha ting co tac dong tich cuc
dén dong vén FDI. Chung t6i sir dung chi s6 tong s6
dién thoai cb dinh va di dong trén 100 dan dé mé ta

su phét trién cua co so ha ting mot qudc gia. Ching
t6i ky vong mot mdi quan hé twong quan dwong giita
su phét trién co so ha tang va dong FDI.

Lii suit tai quoc gia tiép nhan (INTEREST):
Phan anh chi phi vén khi nha dau tu truc tiép hodc
gian tiép vay muon von tai qudc gia chii nha, day
cling chinh 1a chi phi du vao cta hoat dong dau tu.
Mot ty 1¢ 1ai sut thap c6 thé 16i cuén nha dau tu gia
tang ngudn von vay dé tai trg cho hoat dong dau tu,
tai dau tu ciia minh. Do vay, chinh sach 13i suét ciing
la mdt cong cu quan trong trong thu hut FDI. Beer
& Cory (1996) da tim thiy rang, su khac biét 13i suat
giita qubc gia tiép nhan va Hoa Ky c6 mdi tuong
quan am véi dong von FDI tir Hoa Ky vao khu vuc
EU. Nguoc lai, Cevis & Camurdan (2007) tim thiy
mot mbi quan hé tuong quan duong giita ty 1¢ 1ai
suét thuc v6i dong vén FDI vao cac qubc gia dang
phat trién va cic nén kinh té dang trong qua trinh
chuyén ddi. Chung t6i str dung ty 18 13i sudt thyuc dé
phan anh bién 13i suat tai qudc gia chii nha, chung
t6i ky vong mot mbi quan hé tuong quan am giira 13i
suét thuc va dong vén FDI.

Dir liéu vé FDI (inflows) duoc thu thap tir co quan
théng ké cia UNCTAD; Dit liéu vé& kiém soat tham
nhiing dugc thu thap tor The World Governance
Indicators (WGI) cia Ngan hang Thé giéi (World
Bank). Cac ngudn sb liéu khac dugc thu thap tir
The World Development Indicator (WDI) cua Ngan
hang thé giéi. Cac tri s6 thong ké co ban cta cac
bién dugc mé ta ¢ bang 1.

4. Phuong phip, thii tuc va két qua wéc lwong

Nghién ctru nay st dung mdt dir liéu bang
(panel data) gdm tam qudc gia thanh vién ASEAN,
trong giai doan 1998-2013. V& mat k¥ thuat kinh
té lugng, dir liéu bang co thé ton tai céac tac dong
nhom, cac tac dong thoi gian, hoac ca hai. Nhiing
tac dong nay co thé 1a cd dinh hodc ngau nhién. Két

Bang 1: Thong ké mé ta cac bién

Bién Trung binh | Dd léch chuin Min Max
LnFDI 7,66 1,90 1,70 11,06
LnGDP 24,77 1,60 21,30 26,84
Infrastructure 67,99 56,63 0,67 192,27
Control_Corruption -0,23 1,04 -1,32 2,42
Interest 4,87 8,13 -42,10 28,54
Inflation 7,19 14,80 -1,71 128,42
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Bang 2: Nhitng nhén t ciia dong FDI (inflows) vao ASEAN, giai doan 1998-2013

Mo hinh 1) (2 3) 4 5 (6)
Phuong phap wéc lwgng FEM REM FGLS PW FGLS FGLS
LnGDP 2.746%** 0.796%*** 0.576%** 0.582%** 0.600*** 0.553%***
(0.489) (0.167) (0.0329) (0.0454) (0.0321) (0.0332)
Inflation -0.0106 -0.0152* -0.0267*** -0.0254%*** -0.0285%** -0.0306%**
(0.00873) (0.00896) (0.00390) (0.00875) (0.00353) (0.00415)
Infrastructure -0.0000306 0.00986%*** 0.0104*** 0.0110%** 0.0117%** 0.0126%***
(0.00285) (0.00158) (0.000934) (0.00182) (0.000797) (0.000710)
Control_Corruption 1.235%*%* 0.395% 0.353%%%* 0.326%**
(0.383) (0.208) (0.0438) (0.0714)
Interest -0.0257* -0.0298* -0.0517%** -0.0472%** -0.0548*** -0.0517%**
(0.0154) (0.0157) (0.00641) (0.0147) (0.00617) (0.00722)
Corruption*Infra 0.00224***
(0.000245)
Corruption*Growth 0.0255%**
(0.00509)
Hing sb -59.87%** -12.38%** -6.748%** -7.014%%%* -7.498*** -6.293%**
(11.94) (4.115) (0.864) (1.200) (0.854) (0.884)
So quan sat 128 128 128 128 128 128
S 0.617 0.95 0.860
Hausman Test 8 O
Wooldrige Test O e
~Modified Wald Test A
Breusch-Pagan LM Test 50.66%**

Ghi chu:

- Sai sb chuén (Standard errors) mo ta trong ngoéc dqn. ”fpw,,ue <0.1, ** Dvalue < O.QS, *** DPraie < 0.01.
- Céc uoc lugng FGLS, PW da dugc xtr Iy van dé phuong sai sai soO thay doi (hoi quy véi robust
standard errors) va tuong quan gitta cac don vi chéo (cross-sectional correlation).

qué cac kiém dinh Hausman (duoc trinh bay trong
Bang 2) chi ra rang cac mo hinh tac dong c¢b dinh
(Fixed Effects Model - FEM) c6 thé 1a phu hgp hon
cac mo hinh tac dong ngau nhién (Random Effects
Model- REM). Sau d6, chung toi st dung kiém
dinh Wald (Greene, 2000) dé kiém tra vé phuong
sai sai s thay doi (Heteroscedasticity), kiém dinh
ciia Wooldridge (2002) dé kiém tra vé tu tuong
quan (Autocorrelation), kiém dinh Breusch-Pagan
LM (Greene, 2000) dé kiém tra tinh doc 1ap giita
cac don vi chéo trong phan du. Két qua cac kiém
dinh nay chi ra ring, mo hinh hdi quy ton tai hién
tuong phuong sai sai s6 thay doi, ton tai sy twong
quan gitta cac don vi chéo, song khong ton tai twong
quan chudi bac mot (xem céac két qua kiém dinh &
bang 2). Trong diéu kién cac gia dinh vé phuwong
sai sai s& khong doi va vé su doc 1ap giira cac don
vi chéo (cross-sectional independence) déu bi vi
pham; dong thoi sb luong don vi chéo (sb qubc gia)
bang mot nira s6 luong cac don vi thoi gian, phuong
phép udc lugng Feasible Generalized Least Squares

(FGLS) 1a sy lya chon phu hop (Beck & Katz, 1995;
Hoechle, 2007). Chting t6i cling st dung phuong
phap udc lugng Prais-Winstein (PW) trong Greene
(2012) d& kiém chung tinh vitng manh cua cac két
qua udc luong. Két qua hdi quy boi FGLS, PW,
REM, FEM dugc trinh bay trong Bang 2. Nhin
chung, két qua udc luong cua cac phuong phap hoi
quy nay 1a kha gan nhau. Tuy nhién, cac sai s6 chuan
ctia cac hé s6 hoi quy cia FGLS 1a thip dang ké so
v6i cac phuong phap khac, diéu d6 ddng nghia rang
cac hé sb hoi quy duoc ude luong chinh xac hon bai
phuong phap FGLS.

Nhing két qua udc lugng tai Bang 2 chi ra rang:
Hé s6 udc luong cia bién quy mé thi trudng ludn
mang diu duong nhu ky vong, va dat mirc y nghia
thong ké 1% & ca 6 md hinh. Diéu ndy ham y rang,
ké tir sau cudc khing hoang tai chinh chau A, quy
mo thi truong ndi dia van c6 tac dong tich cuc ddi
v6i dong vén FDI vao ASEAN. Noi cach khac, tiém
nang thi truong nodi dia cia cac quc gia ASEAN
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¢6 stc hut rat 1on dbi véi dong vén FDI. Lién quan
dén vai tro cua bién co s ha tﬁng, hé sb ude luong
clia bién nay mang déu duong nhu ky vong tai cic
mo hinh uée lwong bang phuong phap FGLS, PW,
REM va luon dat mirc y nghia thong ké 1%. Diéu
nay ham y rang, sy phat trién cua co sé ha tang dong
mot vai trd y nghia ddi véi thu hat FDI tai khu vuc
nay. Lién quan dén cac nhan t6 vé chinh sach kinh té
vi mé, chung t6i tim thay bang ching rang, ty 1¢ 1
suét thyc c6 mdi quan hé twong quan am voi dong
FDI & muc ¥ nghia thong ké 1% tai cic mo hinh wdc
luong bdi phuong phap FGLS va PW, ¢ mtic y nghia
10% & cac md hinh béi phuong phap FEM va REM.
Nhu vy, su tang lén cua ty 1€ 1ai suét thuc sé gia
tang chi phi von khi cic doanh nghiép nudc ngoai
tiép can cac ngudn tai chinh, diéu d6 chinh 1 tro luc
16n trong thu hut FDI. H¢ sb udc Iuong cua bién lam
phat mang déu am (negative) nhu mong doi, va dat
mirc ¥ nghia théng ké 1% & cac mé hinh udc luong
boi phuong phap FGLS va PW. Két qua nay ham
¥ ring, tir sau cudc khing hoang tai chinh chau A,
tinh 6n dinh kinh t& vi mé ctia mdi qudc gia ndi ving
ludn cé tac dong y nghia dén quyét dinh lya chon dia
diém dau tu cua dong vén FDI.

Lién quan dén vai tro ciia kiém soat tham nhiing
d6i vé6i thu hat FDI, sau khi kiém soét cac nhan t6
co ban cua su dinh vi FDI, Kkét qua udc luong chi
ra rang, hé sé cua bién kiém soat tham nhiing luén
mang déu duong nhu ky vong va dat y nghia thong
ké & mic 1% trong ca bén mo hinh wéc luong boi
FGLS, PW, FEM va REM. Dé kiém soét su tuong
tac gitra tham nhiing véi mot s6 bién sd cua nén
kinh té c6 thé anh hudng ¥ nghia dén thu hit FDI,
chung t6i 1an luot nhap vao 2 bién twong tac giita
kiém soat tham nhiing v&i chat luong co s ha ting
(bién Corruption*Infra trong mé hinh 5) va kiém
soat tham nhiing véi va ting truong kinh té (bién
Corruption*Growth trong mé hinh 6). Két qua woc
lwong (tai Bang 2) cho thdy, cic bién twong tac nay
déu co tac dong tich cuc (positive) dbi véi thu hit
FDI ¢ muc y nghia thong ké 1%. Noi cach khac,
kiém soat tham nhiing con c6 tac dong gian tiép dén
thu hat FDI thong qua cai thién chat lugng co s¢ ha
tang va gop phan thuc day ting truong kinh té. Nhu
vay, kiém soat tot tham nhiing s& giup qudc gia chi
nha giam thiéu chi phi khong chinh thirc cho nha
dau tu, gop phan ning cao chat luong thé ché va

lam tang tinh hap dan ciia méi truong dau tu, day
1a nhitng diéu kién quan trong trong canh tranh thu
hat dong vén FDI giita cac qubc gia trong khu vuc
ASEAN.

5. Két luan va ham y chinh sach cho Viét Nam

St dung b¢ dit liéu bang, nghién ctru nay phan
tich cac nhén t6 anh hudng dén su lya chon dia diém
dau tu cta dong von FDI tai cac qubc gia ASEAN
trong giai doan ké tir sau cudc khung hoang tai chinh
chau A (1998-2013). Két qua udc luong cho thay
quy md thi truong, chét luong ciia co so ha ting 1a
nhitng nhén t6 kinh té c6 tac dong ¥ nghia d6i vai thu
hat dong v6n FDI. Lién quan dén méi trudng kinh té
vi md, chinh sach 1i suat thuc c6 tac dong dang ké
dén dong von FDI. Tuong tu, ty 18 lam phat cao c6
tac dong tiéu cuc ddi voi dong von FDI vao khu vue
nay. Dic biét, chiing t6i tim thiy bang chimg quan
trong rang, viéc kiém soat tot tham nhiing dong mot
vai tro rat quan trong trong day manh canh tranh thu
hat dong von FDI tai ASEAN.

Nhitng két qua thuc nghiém nay cho phép ching
t6i dé xuat mot so goi y ddi véi chinh sach thu hat
FDI cua Viét Nam. Pau tién, mic du Viét Nam
khong ¢ nhiéu loi thé vé quy mé thi trudong so véi
mot s6 ddi thu canh tranh chinh tai ASEAN?, song
Viét Nam van c6 thé thu hut nhidu FDI bing cach
day manh kiém so4t tot tham nhiing, minh bach hoa
moi truong dau tu. Py 1a phuong cach hitu hiéu
nham giam thiéu nhing rui ro ctia méi truong dau
tu dbi véi cac nha dau tu nude ngoai, dong thoi gop
phin cai thién chét lugng co sé ha ting va thuc day
tang trudong. Bén canh do, ciing can thiét ddy manh
cai cach thu tuc hanh chinh gin véi hoat dong dau
tu nude ngoai theo hudng tinh gon, minh bach, hi¢u
qua. Moi thu tuc hanh chinh lién quan dén hoat dong
dau tu, dic biét 1a hoat dong FDI phai hét sirc minh
bach, gon nhe. Piéu nay c6 thé gitp kiém soat tot
tham nhiing d6i v6i hoat dong FDI. Ngoai ra, Viét
Nam ciing can tap trung thiic ddy nhanh su phat trién
clia co s6 ha tang, nhét 1 linh vyc cong nghé thong
tin vién thong, chu trong duy tri sy 6n dinh kinh té
vi md, nhat 1a 6n dinh 13i suat va duy tri ty 1& lam
phat thap trong tang truong kinh té. Pay dugc xem
1a nhitng diéu kién 6n dinh kinh té vi mé céan thiét
d6i v6i hoat dong thu hut FDI.
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Ghi chu:

1. Theo UNCTADstat, tinh d&én hét nam 2013, tdm qudc gia nay chiém dén 98,2% téng FDI vao ASEAN.

2. Theo s6 lidu cia WDI: nam 2013, Viét Nam xép thtr 6 vé quy md GDP va thir 7 vé GDP binh quan dau ngudi trong
s0 10 quoc gia ASEAN (gié c0 dinh ctia dong USD nam 2000).
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