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CAC YEU TO ANH Hl/dNG DEN FDI 
TRONG BOI CANH HQI NHAP KINH TE: 
TRlTClNG HOP CAC Nl/OfC DONG NAM A 

• VO TH! NGQC TRINH - PHAM HUYNH THANH TRUC - DANG THj NGQC TRAM 

T6M TAT: 
D£U ttf irtfc lid'p ntfdc ngodi (FDI) c6 tam quan trong \dn irong viec ldng tn/dng vd hpi nhdp 

kinh tetodn cau nhtfng thdp ky qua (Sjoholm. 2014). Bdi viet xem x^i cdc yen 16^dnh htfdng 
den FDI, siJr dung phtfdng phap GMM cho dff lieu bang tai cdc ntfdc Dong Nam A (DNA) giai 
doan 2000-2018. 

Ke't qud nghien ctfu cho thd'y, cdc quoc gia DNA ndi chung vd Vict Nam ndi ridng can chd 
trpng trong ndng cao chd̂ t Itfdng Iao dpng, cd sd ha tang, on dinh kinh te vT mo, tao dieu kien 
md cu'a thtfdng mai vd ddc biel Id tdng quy mo thi trtfdng de thiic day tdng trtfdng von FDI. 

Ttf khda: Dau Itf trtfc lie'p ntfdc ngodi, hoi nhap kinh te, Dong Nam A. 

l.D$t vdnde 
FDI ddng vai tro quan trpng trong tang trtfdng 

kmh le do'i vdi cac quo'c gia dang phdt inen - ndi 
ma luon thie'u hut nguon von dau ttf. Nd the hien 
thong qua viec thuc day qud trinh chuyen dich cd 
ca'u kinh te, md rong thi trtfdng. thiic daj xua't 
khau, gilip phat trien nguon nhan Itfc va cung cap 
cong nghe mdi cho stf phat trien. Vi the, FDI luon 
nhan dtfdc stf quan tam hang dau cua Chinh phu 
cdc qud'c gia dang phat trien. Tu> nhien, dong \ on 
\ao FDI thtfdng bien dong vi chiu anh htfdng cua 
rat nhieu ye'u to Hen quan de'n moi trtfdng canh 
Iranh, nhtf: Quy mo thi trtfdng. dp md nen kinh le, 
stf canh tranh tfong nguon Itfc Iao dpng,. .{S.D. 
Ja\asekara, 2014). 

Co nhieu nghien ctfu ditfc nghiem lien quan den 
ddng vo'n FDI. Tu\ nhien, phan ldn cdc nghien ctfu 

nay dtfdc thtfc hien cho cdc ntfdc phat trien 
{Lipsey. R. E. 2(X)I). Trong khi dd. tai cdc qud'c gia 
dang phat trien. cdc nghien ctfu loai nay dtfdng nhtf 
it hdn (Alam. A.. <t Zulfiqar Ali Shah, S., 2013). 
Mat khac, ket qua nghien ctfu thtfc nghiem dtfa ra 
cung khong ddng nha't. Vi du, ket qua nghien ctfu 
cua Khachoo. A Q.. & Khan, M. I (2012) mau 
thuan vdi ke't qua nghien ctfu cua Demirhan, E., & 
Masca, M. (2008) va Anyanwu, J.C. {2011) khi cho 
rdng dp md ciia nen kinh te khdng anh htfdng den 
dong vd'n FDI \ao cac ntfdc dang phat tnen Miit 
khac, cac bai nghien ctfu ve FDI tai khu vtfc DNA 
cang it hdn \a thtfdng chi ddnh gid tac dong cua 
FDKSjdholm. F. 2014). 

Bai viet phdn tich cac ye'u to' anh htfdng de'n 
FDI tai cdc ntfdc DNA trong boi canh hoi nhdp 
kinh te'toan cau giai doan 2000- 2018, ttf dd nilra 
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dtfdc hdm -y chioh sdch cd th^ dp dyng cho Viet 
Nam. Bdng vide siJTdung dff li^u bdng (panel data) 
cua cdc ntfdc DNA trong giai doan 19 ndm, vdi 
phtfdng phdp tfdc Itfdng GMM se dem lai m$t s^ 
ldi th^ ve kich cd quan sdt cQng nhtf cd th^ khic 
phyc tot hdn cdc sai ph?m cd the c6 cua md hinh. 

2.Ccrsdl^thiiyirt 
Cd rd't nhi^u Iy thuyd't gidi thich cdc yiu to' 

quye't djnhdfî n ddng vtfn vdo FDI. Caves (1971) 
IJ gididdngcdciSadau ttf FDI theo chilu ngang 
vd chilu dpc. FDI theo chilu ngang Id loai hlnh 
diu ttf nhdm mijc dich tlm kitfm thj trtfdng. Muc 
tidu chfnh ciJa loai hlnh dau itf ndy Id cdc doanh 
nghidp ntfdc ngodi sH dung mdt stf Idi thtf cua 
ntfdc ch^ nhd dtf phdn phtfi sdn ph^m, bdn sdn 
ph^m, k£o ddi vdng ddi cua chu ky kinh doanh. 
Trong khi dd, FDI theo chieu dpc Id loai hlnh diu 
ttfnhltm mucdfch tlm kitfm tdi nguyen. Muctieu 
chfnh ciSa loai hlnh ddu ttf ndy nhdm khai thdc 
nguy€n li^u thd, t§n dung nhffng cdng ngh$, tdi 
nguyin, gid Iao d$ng re cua ntfdc chil nhd d l ttfi 
tfu hda chi phi cGng nhtf quy trinh sdn xud't 
sdn ph^m. 

Dunning (1988) nghien cihi cdc ytfu ttf quyet 
djnh dtfn FDI thdng qua md hlnh Iy thuytft OLI 
(Ownership- Location-Internalization) gom 3 
nhdm ytfu ttf vl I^i the': Ldi thtf vl quyln sd hffu 
(O), ldi thtf ve vi thtf (L) vd l^i thtf vl npi bO hda 
(I). Vdi muc tiiu cua FDI Id nhdm gidm chi phi 
nghiin ctfu thi trtfdng, cdc rdo cdn thue quan vd 
phi thutf quan. 

Nunnenkamp, P. (2002) nghien cffu cdc ytfu to 
quytft dinh FDI d cdc ntfdc dang phdl tri^n trong 
bd'i cdnh todn cSu hda. Ktft qud cho thay, todn cdu 
hda cd dnh htfdng dtfn FDI. Ngodi ra, cdc ytfu ttf 
phi truyin thtfng - nhtf chi phi, yeu to b6 sung cda 
sdn xutft vd dd md nln kinh ttf - ddn trd ndn quan 
trpng vd cdc yeu ttf truyen thtfng - nhtf quy md vd 
tdng trtfdng ciia thi trtfdng - dang trdn da gidm. Tuy 
nhidn. cdc ytfu ttf truyen thtfng van Id ytfu ttf chi 
phtfi hinh thdnh stf phdn b6 FDI. 

Cd nhilu nghidn ctfu thtfc nghidm lien quan 
dtfn cac ytfu ttf dnh htfdng dtfn FDI bing cdc 
phtfdng phdp khdc nhau. Demirhan, E.. & Masca. 
M. (2008) xdc dinh cdc ytfu ttf tdc dOng dtfn FDI 
ciSa 38 qutfc gia dang phdt tri^n giai doan 2000 -

2004, sH dyng md hinh phdn tfch dff li^u ch^o, 
bao g6m: quy md thi trtfdng; t^ l | I?m phdt: cd sd 
ha tSng; chi phi Iao d^ng; dO md nen kinh ttf: rui 
ro chinh tii va thutf. Ktft qud cho thtfy. cdc ytfu ttf 
trdn deu cd dnh htfdng tfch ctfc dtfn thu hiit FDI, 
ngodi chi phf Iao dOng vd nli ro chinh tri. 

Jayasekara S.D. (2014) ngWdn cffu cdc ytfu ttf 
quytft dinh FDI l^i Sri Lanka, An DO. Bangladesh 
vd Pakistan giai doan 1975-2012, siir dyng md Mnh 
hii quy nhd nhd't dffdc sffa doi (FM-OLS). Cdc ytfu 
ttf dtfa vdo md hlnh phdn tich bao gIm: ttfc d0 tdng 
irtfdng GDP dgi di^n cho quy md thi tiM&ng; tf 1# 
Iam phdt, chi tidu tidu ddng ciia Chinh phQ. ty gid 
hd'i dodi dai di|n cho ^n dinh kinh ttf vT md; Id! 
sud't cho vay d^i di|n cho phdt trien tdi chinh; t^ng 
gid tri xutft nh§p khlu d^i di^n cho dO md ci3a nln 
kinh ttf; Itfc Itfdng Iao dOng; stf ltfdng dtfdng ddy 
didn tho^i trdn IOO ngtfdi trong qutfc gia dai di$n 
cho cd sd h^ ling. Kit qud cho thtfy, cd dnh htfdng 
tfch ctfc vdi ttfc dd tdng htfdng GDP, chi tieu ciSa 
Chinh phiJ, tdng gid tx\ xuat khau vd nhdp kh^u, 
Itfc Itfdng Iao d$ng, cd sd ha ting. Tuy nhidn, ty li 
lam phdt, ty gid htfi dodi, lai suS't I^i dnh htfdng 
tidu ci/c dtfn viec thu hdt vtfn FDI vd canh tranh 
giffa cdc ntfdc. Ngodi ra, bdi nghidn cffu dd chi ra 
thdm thutf quan ddnh vdo thtfdng mai qutfc ttf, diiu 
kien kinh ttf- xd hpi cua qutfc gia cung dnh htfdng 
dtfn ddng vtfn FDL 

3. Phtfdng phdp nghidn clhi vd ngudn dit li§u 
Mo hlnh nghidn cfftf cd dang nhtf sau: 
FDIi^, -ao+ ai*GDPGRi^, 
+ a2*P0Pi^, + a3*G0VER^ + a4*INFi^, 
+ cts*LABOR^ + <Xf*TEL^ + c^^'TRADE^ 
+ Oa^CREPS^ + a^^DWWTO (Eq. 1) 
Trong dd, 
• FDI^,: Diu h/tiVc titfp ntfdc ngodi i^ng (tinh 

theo USD hi^n hdnh) cfla qutfc gia i tai ndm t. 
• GDPGRi,: Ttfc dd tdng trtfdng GDP,dai di$n 

cho quy md dij tiifdng. 
• POPj.i- Tong ddn stf cua qutfc gia i tai ndm t. 
• INFj,: Lgm phdt, gid tidu ddng (% hdng ndm) 

cua qutfc gia i tai ndm t, dai didn cho ytfu ttf in 
dinh kinh ttf vTmd. 

• COVER, j: Chi tidu Chinh phu dtfdc tinh theo 
%GDP cfla qutfc gia i tai ndm t, dai di?n chii ytfu 
ttf on dinh kinh ttf vT md. 
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• LABORj,: Ty le tham gia Itfc Itfdng Iao dpng 
CŜ  so Iao dpng trong dp tudi 15 - 64 tren tdng dan 
so) cua qud'c gia i tai nam t. 

• TRADE, i: Ty le % giao dich thtfdng mai tren 
GDP ciia qud'c gia i tai ndm t, dai dien cho dp md 
cua nen kinh te'. 

• CREPS,, Tin dung trong ntfdc cho khu vtfc 
ttf nhdn (Ty Ie % tin dung trong ntfdc cho khu vtfc 
Id nhan tren GDP) cua qud'c gia i tai ndm I. dai 
dien cho \eu to'phat trien tai chinh. 

• TEL,,: So' thue bao ddng ky di dong (tinh 
trdn 100 ngtfdi) cua quoc gia i tai ndm i. dai dien 
cho ye'u to' cd sd ha tang. 

• DWTO: Bicn gia dai dien cho stf kien gia 
nhap WTO cua cdc quo'c gia (DWTO = I: sau khi 
gia nhap WTO; DWTO = 0: trtfdc khi gia nhap 
WTO). 

Viec tfdc Itfdng mo hinh (Eq.l) co the' g5p 
nhtfng va'n de phdt sinh khi tfdc Itfdng dff lieu 
bdng nhtf: VS'n de phtfdng sai sai so' thay ddi 
(HET), hien itfdng ttf ttfdng quan trong sai so' va 
ndi sinh. 

Van de nhtf phtfdng sai so' thay ddi va hien 
tu'dng ttfdng quan trong sai so'co the bi gay ra bdi 
wcc ,stf dung dtf lieu bdng gdm nhieu quo'c gia 
trong nhieu ndm. Mat khdc, do ban chat kinh te. 
FDI d thdi diem hien tai cd kha nang bi anh 
hirdng bdi thdi diem ndm trtfdc - do ky vong cua 
cac nhd dau ttf tai thdi diem hien tai thtfdng dtfa 
vao tinh hlnh kinh te cua nam irtfdc. 

Ngoai ra, van de noi sinh cd the tdn tai irong 
mo hinh do FDI mot mat thtic day tdng trtfdng 
kmh te' phdt trien nhtfng mat khac bi anh htfdng 
bdi tdng trtfdng kinh te. De khac phuc cac van de 
tren, mo hlnh (Eq. I) dtfdc tfdc Itfdng bdng phtfdng 
phdp sai phan GMM cd trong so' (weighted 
GMM) vdi stf hien dien ciia qua trinh ttf hdi quy 
AR bac (I) vd AR bac (2). Arellano va Bond 
(1991) de xua't sii'dung dp tre ciia cac bie'n cong 
cu (instrumented variables) de tao ra cac bien 
cong cu (instruments) trong md hlnh. Hdn ntfa. 
can thie't kiem dinh tinh dtfng trong hoi quy ciing 
\di \icc dam biio bie'n cong cu trong mo hlnh la 
phiJ hdp. 

Bai nghien cffu su" dung nguon dff lieu thtf cap 
cd ca'u tnic bang khdng can bang (unbalanced 

panel) ciia 11 quoc gia DNA (Viet Nam. Indonesia. 
.Mala>sia. Philippines. Singapore, Thdi Lan, Lao, 
Campuchia, Brunei, Dong Timor va Myanmar) 
tfong giai doan tff nam 2000 de'n ndm 2()i 8 tff Ngan 
hang The gidi (\\orld Bank). Bp dtf lieu cd long 
cpng 209 quan sat nhmig do stf khong day du cua dff 
lieu (mpt so bicnbi thieu dff heud mpt .so nam) nen 
sd'quansdtconlaila 143quansat. 

4. Kd't qua nghien cffu 
VI cdc bien deu dtfng d bac 1, ddng thdi dff lieu 

cd dp phan tdn cao va chtfa cdc gid tri di biet nen 
mo hinh nghien ctfu dtfdc tfdc Itfdng theo phtfdng 
phap GMM dtfdi dang sai phan bac 1 co trpng so'. 

Nguiii ra. nhdm kiem tra tinh vffng cua ke't qua 
tfdc Itfdng. mo hlnh dtfdc tfdc Itfdng vdi 3 ky thual 
khdc nhau: Mo hlnh (1) vd (2) la cdc md hlnh tfdc 
Itfdng sai phan GM.M nhtfng khdng tinh de'n tdc 
dpng co' dinh (tfong dd md hlnh (I) Id \idc Itfdng 
sai phan GMM thdng thtfdng vdi xtf ly Itf itfdng 
quan bac I. mo hlnh (2) itfdng ttf md hlnh (1) vdi xii 
ly ttf tffdng quan bac 2|. md hlnh (3) ttfdng ttf md 
hinh (2) nhtfng tinh de'n tdc dpng cd' dinh. 

Ket qua tfdc Itfdng ciia 3 mo hlnh dtfdc tnnh bay 
trong Bang I. 

Nhin chung. ke't qua ciia 3 md hlnh deu cd y 
nghia thd'nt; ke vd phii hdp vdi dff lieu. Tuy nhien, 
trong 3 md hlnh. mo hinh (2) cho ke't qua tot nha't 
vdi dp phu hdp cao nha'l vd khdng cdn bi hien 
ttfdng ttf ttfdng quan (dtfdc kiem dinh bdi he so 
Durbin-Watson vd Itfdc dd PACE). Td't ca he so' 
tfdc ltfdng deu cd y nghia cao d mtfc 1% va cd y 
nghia kinh ttf phiJ hdp vdi ly thuye'l. Vi vay, md 
hlnh (2) dffdc chpn de thao luan ke't qua. 

Ke't qua ffdc Itfdng cho tha'y, cac bie'n cd y nghia 
thd'ng ke va cd anh htfdng lich ctfc den FDI bao 
gdm: To'c dp tang trtfdng GDP; tdng dan so'; lam 
phdt; dang ki dien thoai di dpng; ty lc tham gia Iffc 
Itfdng Iao dpng, thtfdng mai; tin dung trong ntfdc 
cho khu vtfc ttf nhdn va hoi nhdp kinh le. Bie'n cd 
anh htfcing lieu ctfc de'n FDI la chi lieu chung cuoi 
cung cua Chinh phu. 

Mot trong nhffng >e'u Id quyet dinh quan trong 
dtfdc tim iha'> cd tdc dong dang ke thu hiii FDI 
trong md hmh la tdc dp lang trtfdng GDP va tdng 
dan so'dai dien cho quy md thi trtfdng. To'c do lang 
trtfdng GDP vd long dan sdcd y nghTa d mtfc \9c 
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Bang 1. Ket qud i/dc lUdng mo hinh sai phan GMM 

CO trong so (Weighted GMM) 

H4 so , Mo hinh 1 li)6 hlnh 2 M6 hlnh: 

D(GDPGR) 

': D(POP) 

1 D(GOVER) 

1 

D{INF) 

j D(LABOR) 

D(TEL) 

1 D(TRADE) 

1 D(CREPS) 

D^WTO 

AR(1) 

AR(2) 

R-squared 

Durtjin-Watsc 

f < 

"s 

o, 

o« 

a . 

n slat 

-37,52728 

(-1084.642)-

26.98209 

(3513,86)-

338.2633 

1 (8976 827)-

-23.48484 

(-2174 906)-

15 47963 
i 

(3010 179)' 

76.55707 

(2089.882)-

I 5.870329 
i -
! (3113.294)' 

8 909097 
1 

(3157148)-

5 653573 
! 

(1206.427)' 

117.8997 

(2687.845)-

-0.36104 

(-19770 94)-

0.156647 

2.157608 

19 81557 

(573.5363)' 

8.610935 

(1383.304)' 

294 0394 

(7461.662)' 

-11.37797 

(-988.4468)' 

31.05237 
r 

(3794.634)' 

152 6597 

(3357.199)' 

] 1.018954 

(447.1406)' 

20.63307 

(6458.291)' 

17.55745 

(3188 113)' 

155.2592 

(3438.231)' 

1 -0 408029 

T7-19040 01)' 

-0 324816 

(-14659 74)' 

0.223046 

2.020565 

620 4079 

(1708.189)' 

1616412 

(3559.186)-

-85.04369 

(-165.0262)' 

11 47204 

(1537.765)' 

-2.019177 

(408 7896)-

58.95535 

(1744.06)' 

0.868763 

(657 1638)-

14.46214 

(7065.653)-

-14.13307 

(-3728.776)* 

434.2228 

(5661 356)' 

-0 444969 

(-19942.91)* 

-0 402817 

(-17238 84)' 

0 316255 

2.070855 

Ghi chu: Cai sti'trong ngodc dem the hiin gid tri t-value. 
K\ /ueu* dgi dien cho mdc y nghia ilu'ini^ ke Id 19, 

\a CO da'u hi^u lich ctfc dc:\ FDI. 
Cu Ihe', ctf ldng \^c idc Jo idng 
irtfdng GDP thi Idm tdng 8.61 ui^u 
USD \dn FDI vd kht dan so tang I 
tneu ngtfdi ihi ngudn \uii FDI \ao 
cac ntfdc dang phat trien cijng 
tdng :'-)4.(l.'̂ '-} u-ieu USD. Dieu dd 
cho tha\. stf can thie't cua mdt thi 
trtfdng ldn cho \ icc sff dung hieu 
qua cac ngudn Itfc \a khai thdc 
cac qu\ md ciia nen kinh te'cd dnh 
hffdng lich ctfc \ao ngudn vd'n 
FDI. MOI ilii irtfdng Idn sc cd nhu 
cau cao vii kha ndng tieu thu Idn 
la dieu kien de ihu hut cac nha 
dau ttf ntfdc ngodi. Ket qua nghien 
ctfu cho ihay. cac doanh nghiep 
ntfdc ngoji dau ttf \au cdc ntfdc 
dang phat trien nhdm tlm kiem cd 
hpi md rpng thi irtfdng. Dieu ndy 
nhat quan vdi ket qua nghien ctfu 
cua Erdai Demirhan and Mahmut 
Masci (2008) va Khachou. A. Q., 
& Khan. M. I (2012). 

Nhdm bien dai dien cho dn 
dinh kinh td' vi md co he so tfdc 
Itfdng a3 = -11.378 va 04 = 31.052, 
deu cd y nghTa thd'ng ke cao d 
mtfc 19c, cho tha'y chi tieu chung 
cud'i cung cua Chinh phii vd lam 
phat cd tac dpng ddng ke den FDI. 
Khi ldng V/c chi tieu chung cuoi 
cimg cua Chinh phii sc Iam gidm 
11.378 trieu USD, dieu nay phD 
hdp vdi ly Ihuye't kmh te vl chi 
lieu ciia Chinh phu cang cao thi 
cho thd'y stf bat dn ve kinh ttf vT 
md cua qud'c gia do. Tuy nhien, 
lam phai lai cd tdc ddng tich ctfc 
den FDI. 1% t3ng len cua lam 
phat thi ldm FDI tang 31.052 trieu 
USD. Nguyen nhan, do FDI dau ttf 
vdo DNA la loai FDI tim kitfm Idi 
nhuan. Lam phdt cao se di cung 
\di tang trtfdng kinh itf can v^ tv 
sua't sinh ldi cao. 
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Theodtf kie'n. cac \eu td'cua Iffc Iffdng Iao ddng 
dtfdc ky vpng la cd da'u hieu tich ctfc vd cd y nghia 
ihd'ng kd, Nghia la. itfc Itfdng Iao ddng se thuc day 
ddng vdn FDI. Kd't qua nghien ctfu cho thav. stf gia 
tdng 1% Iffc Iffdng Iao ddng se lam tang ddng vd'n 
FDI len 152.66 trieu USD. Mdt doanh nghiep 
mud'n md mdt nha mdy se ffu tien chon khu \ tfc cd 
the dap tfng dtfdc so' Itfdng va cha'i Itfdng ciia Iao 
dpng vdi chl phi hdp ly. Ke't qua nay itfdng ttf vdi 
nghien ctfu ciia Jayasekara S. D. (2014), Erdogan. 
M .& Unver, M. (2015). 

Ben canh dd, .so Itfdng didn thoai di dong dai 
dien cho cdsd ha tang cung cd dnh htfdng lich ctfc 
de'n ddng vd'n FDI: Stf gia tdng 1% trong cd sd ha 
langldm tdng ddng vd'n FDI len khoang I.OIQmeu 
USD. Thdng thffdng, cac nha dau ttf FDI dang tlm 
kiem mpt vi iri cd sin va thuan tien trong cd sd ha 
tang nhtf dtfdng bp. vien thdng va giao thdng. Ne'u 
dia diem dtfdc phdt trien td't, cac nha dau ttf cd the 
gidm chi tieu ciia hp vd sau dd ldng ldi nhuan. Ke't 
qua nily cung nha't quan vdi mpt so' nghien ctfu ciia 
Mottaleb. K. A.. & Kalirajan. K. (2010). Khachoo. 
A. Q.. .•; Khan. M. I. (2012) vd Jayasekara S.D. 
(2014). 

Thtfdng mai cd y nghia ihd'ng kc d mtfc 1% vd 
CO lac dpng tich ctfc de'n FDI. Cd nghia la. khi tang 
I* khd'i Itfdng thtfdng mai {xua't kha'u cdng vdi 
nhap khau) so vdi GDP thi ttfdng dtfdng vdi mtfc 
tang 20.633 Irieu USD FDI Nhtf da phdn lich d 
trdn, dp md cua nen kinh td' ha'p ddn dd'i vdi cdc 
nhd dau ttf ntfdc ngoai, vi cac lin hieu md cho tha'y 
Chinh phii cd cac chinh sach san sang chao ddn ca 
thirdng mai vd canh iranh, ddng thdi cho phep nhap 
khau cic may mdc de sdn xua'l ttf qud'c gia ciia hp 
inpi cich de dang. Ket qua nay ttfdng Itf nhtf 
nghien cffu ciia Erdal, Mahmut (2008). Jayasekara 
S. D. (2014) \a Hash. A., Ho. C. S.. & Ibrahim. N. 
A. (2015). 

Tin dung irong ntfdc cho khu \tfc ttf nhan cd y 
nghia tich ctfc de'n FDI d mtfc I ^/c. Ctf ta ng 19c tin 
dung irong ntfdc cho khu vtfc ttf nhan thi iam tang 
17.557 tneu USD. Dieu nay co nghia la, phai trien 
tai chfnh cd anh htfdng den ddng vd'n FDI vao cac 
nffdc DNA. Ket qua nay cilng thd'ng nha't vdi 
nghidn ctfu ciia Mahmut Erdogan & Mustafa 
Unver (2015). 

Cud'i cung. bie'n gia D\\ TO dai dicn cho stf hdi 
nhdp loan cau. Viec gia nhap WTO cho thd\. dd'u 
hidu tich ctfc va cd \ nghTa thd'ng kc d mffc 1%. 
Dieu ndy cd nghTa. vide gia nhap WTO giiip tdng 
FDI dau ttf vao cdc qudc gia trong ihdi gian phan 
tich (2000 - 2018) Ktft qua ndy phu hdp vdi l\ 
ihu>ci kinh te'. \ iec gia nhap WTO mang lai cac 
ldi ich khi budc cac nffdc gidi thieu \ a duy tri mdt 
cdca'u kinhte'ttfdng dd'i ttf do. mang lai cho ho tinh 
trang qudc gia dtfdc lAi lien vd khdng cd dieu kten 
(MNF) vdi ta'tca cdc thanh vien khac, ddng thdi cd 
mdt cd chtf giai quye't tranh chap. Ke'l qua nay 
cung phCi hdp \di mdt sd nghien ctfu khac rdng. 
cdc ntfdc Id thanh \ ien WTO cd khd ndng tdng FDI 
cung nhtf i\ trpng thtfdng mai the gidi. 

5. Ket luan va ham \ chinh sach 
Nghien ctfu xem xet cac ye'u td'anh htfdng den 

FDI vao khu vtfc DNA trong bd'i canh hgi nhap 
qud'c te bdng phtfdng phap hdi quy sai phan GMM 
vdi bd dff lieu bang ciia 1 I qud'c gia DNA trong 
giai doan 2000 - 2018. Ktft qua nghien ctfu hoan 
loan phii hdp vdi l\ thuye'l kinh te' va cac nghien 
cffu thffc nghiem r^ng, quy md thi trtfdng, Itfc 
Itfdng Iao ddng va cd sd ha lang lot sc tao ddng 
Itfc cho cac nha dau itf ntfdc ngoai dtfa ra cac 
quyel dinh \e ddng vd'n FDI. Ben canh dd.dd md 
ciia mdt nen kinh ttf cd tac dpng tich ctfc de'n FDI. 
Ham y rdng, cac qud'c gia cd thi trtfdng md ctfa se 
gilip cho ngudn \6'n ttf do luan chuyen va vl vay 
se thu hiit dtfdc stf quan tam ttf cdc nha dau ttf 
hdn. Viec md cffa thi irtfdng ciia cdc qutfc gia tie'p 
nhan dau ttf cung lam thuan Idi hdn cho vide xua't 
nhdp khau hdng hda ciia cac doanh nghiep FDI. 
Ngoii I ra. dn dinh kinh te'vT md ciing cd tac ddng 
dang ke den FDI. Dang ngac nhien la, lam phdt 
laicd tac dpng tich ctfc de'n FDI, Dieu nay cd the 
dtfdc giai thich la loai FDI dau ttf vao DNA la loai 
FDI tlm kiem ldi nhuan va md rdng thi trtfdng. 
Cud'i Cling, nghien ctfu cho tha'y, stf gia nhap 
WTO cung Id mpl yeu id' cd anh htfdng dang ke 
dtfn FDI. 

Qua ke't qua nghien cffu. ta cd the nit ra mpl stf 
ham y chinh sdch nhtf sau: 

Thd nhdt. quy md thi trtfdng la mpt ye'u to vd 
cung quan trpng. De thu htit FDI, md rdng ihi 
trtfdng thi Chinh phii cac qud'c gia DNA ndi chung 
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vd Vi^i Nam ndi ridng ndn tdng ctfdng hdp tdc vd 

h$i nhfip khu vffc. 

Thti hai, Itfc Itfdng Iao d^ng Id mdt ye'u ttf quan 

ti?png de thu hut FDI. Do dd, Chinh phu cac ntfdc 

cdn cd bidn phdp di ndng cao trinh dd chuydn mdn 

ky thudt, ddo tao ddy du vd toan di?n ve mpi mdt 

d^ cd khd ndng canh tranh trong btfi cdnh hpi nliap 

kinh ttf qutfc ttf. 

Thii ba, cd sd ha t i n g , phdi tiitfn tdi chinh vd 

d n djnh kinh ttf vi md d^u c6 tdc ddng ldn dtfn 

ddng chdy FDI, bdi nd dnh htfdng khdng nhd dtfn 

qud trinh sdn xud't kinh doanh cua doanh nghiep . 

VI vdy, hodn thidn vd nSng cao chd't Itfdng cd sd 

v§t chtft. ktft ctfu ha t i n g nhtf Hnh vtfc vidn thdng 

Id ytfu ttf quan tf-png cin ditifc Chfnh [)hii quan 

t dm trong qud tilnh cdi th i^n mdi trtfdng ^tdu itf-

Thti tu, Chinh phu cdc nffdc c i n lo?i bd i iio can 

vd quan tdm nhi^u hdn dtfn v i^c t^o di^u ki^n 

thudn Idi cho xuai nh§p kh^u di gitfp cdc ntfdc cd 

cd hpi trao ddi thffdng m a i vd hpp tdc qud'c ttf v l 

kinh ttf vd khoa hoc cdng ngh^, tao ndn dpng 1"/̂  

cd ban cho si^ phdt tri^n. 

Ridng dtfi vd i Vidt N a m . khi m d cffa thtfdng 

ma i , can chff y tdi v ide n d n g cao vi chd't ltfdng 

hdng hda xutft kh^u , cdng nghd phil h d p , cOng ctf 

kitfn thffc thi trffdng, nhff vdy m d i cd t h ^ c a n h 

n-anh dtfdc vdi cdc qutfc gia t rong khu vtfc vd dtfn 

thtf gidi • 

T A I L I ^ U T H A M K H A O : 

1. Alam, A., & Zulfiqar AU Shah, S. (2013). Determmanls of foreign direct investment in OECD member 

countries. Journal of Economic Studies, 4(X.4), 515-527. 

2. Anyanwu. J. C. (2011). Determinants of foreign direct investment inflows to Africa, 1980-2007 (pp. 1-32). African 

[>evelopment Bank Group. 

3. Caves, R. (1971). International Corporations: The Industrial Economics of Foreign Investment. Economica, 

38(149), new series, l-27.doi:10.2307/2551748 

4. Demirhan, E., & Masca, M. (2008). Determinants of foreign direct investment flows to developing countries: A 
cross-sectional analysis. Prague economic papers, 4(4), 356-369. 

5. Dunning, J. (1988). The Eclecdc Paradigm of Intemational Produclion: A Restatement and Some Possible 
Extensions. Journal of International Business Studies, 19(\), 1-31. 

6. Erdal Demirhan and Mahmut Masca, (2008), Deierminanls of foreign direct investment flows to developing 

countries: a cross-sectional analysis, I*rague Economic Papers, 2008, (4), 356-369. 

7. Erdogan, M., & Unver, M. (2015). Determinants of foreign direct investments: Dynamic panel data evidence. 
Intemaiional Journal of Economics and Finance. 7(5), 82. 

8. Hasli, A.. Ho, C. S., & Ibrahim, N. A. (2015). Detemimants of FDI inflow in Asia. Journal of Emerging 
Economies and Islamic Research, J(3), 1-9. 

9. Jayasekara, S. D. (2014). Determinants of foreign direct investment in Sri Lanka. Jourruil of the University of 
Ruhuna.2{\-2). 

10. Khachoo, A, Q., & Khan, M. I (2012). Determinants of FDI inflows to developing countries: A panel data 
analysis. (No. .^7278). Uni\ erstt\' Library of Munich, Germany. 

1 L Lipse\. R. E.. & Sjohnlni. F. (2011). South-south FDI and development in Easi/\sia. 

12. Mmuleb. K. A.. & Kaiirajan, K. (2010). Detenninanis of foreign direct invesuneni in developing <.• „ u i^s: A 
cnniparan\ e analysis. Margin: The Journal of Applied Economic Research. 4(4), 369-404. 

13. Nunnenkamp. P (2002). Detenninanis of FDI in developing countries: has gl(d>ali::^tion changed th. , , j / , .^ ^̂ r 

the game? (tio. 1122). Kiel Working Paper 

96 S6}\-Thang5/2020 



KINH TE 

14. SjSholm. F. (2013). Foreign Direct Invesmienis in SouibeasI A.ua i No 2013: 37). Lund Universii\. Department 
of Economics. 

Ngajnh^n bai: 17/4/2002 

Nga> phan bi^n danh gia va si^a chu'a: 27/4/2020 

Ngdv chfi'p nh$n ddng bai : 7/5/2020 

Thong lin ldc gid: 

1. ThS. VO THI NGQC TRINH 

Giang vidn Khoa Kinh ttf va Quan Iy cdng - Trtfdng Dai hpc Mtf Thanh pho Ho Chi Minh 

2. PH.\M HUYNH THANH TRUC 

Trffdng Dai hpc MdThanh phd'Ho Chi Minh 

3. DANG TH| NGQC TRAM 
Trffdng Dai hpc MdThanhphd 'Ho Chi M inh 

DETERMINANTS OF FDI ATTRACTION 
IN THE CONTEXT OF ECONOMIC INTEGRATION: 

CASE OF SOUTHEAST ASIAN COUNTRIES 

• Master. VO THI NGOC TRINH 
Lecturer, Foculty of Economics and Public Monogement 

Ho Chi Minh City Open University 

• PHAM HUYNH THANH TRUC 
Ho Chi Minh City Open University 

• DANG THI NGOC TRAM 
Ho Chi Minh City Open University 

ABSTRACT: 
Foreign direct investment (FDI) has played a great important role in economic growth and 

global economic integration in recent decades (Sjoholm, 2014). This study examines factors 
thai affect FDI by using the GMM method for panel data collected from countries in 
Southeast Asia from 2000 to 2018. Findings of this study are relatively consistent with 
theories and previous empirical studies. These findings reveal that Southeast Asian countries 
in general and Vietnam in particular need to focus on improving the quality of labor, 
infrastiucture, macroeconomic stabiUty, facilitating trade opening and especially increasing 
market size to promote the growth of FDI. 
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