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ABSTRACT

The purpose of this paper is to investigate the effect of governance
indicators (political stability, control of corruption, rule of law, regularity
quality, voice and accountability and government effectiveness) on
foreign direct investment (FDI) inflows to Asian countries. The authors
employed an unbalanced panel regression model on data from Asian
countries for the period 2000 to 2018. While controlling for standard FDI
variables, the results provide that the political stability and absence of
violence, voice and accountability, government effectiveness are
correlated with FDI.

TOM TAT

Muc tiéu cua nghién ciru la xdc dinh tac dong cua hiéu qua quan tri nha
nudc (bao gom: on dinh chinh tri, kiém sodt tham nhiing, phdp quyén,
chdt heong diéu hanh, quyén phat ngon va trach nhiém giai trinh, hiéu
qud chinh quyen) dén thu hit von dau tie truc tlep nudc ngodi o cac quoc
gia Péng Nam A giai doan 2000-2018. Khi kiém sodt cac yéu to khdc cé
tac dong dén FDI, két qua nghién cieu da cho thdy sw on dinh chinh tri,
quyén phat ngon va trach nhiém giai trinh, hiéu qud chinh quyén la nhitng
yeu 16 ¢ anh hudng dén thu hit von dau ti true tiép nuwde ngodi & cdc
quéc gia Dong Nam A trong giai doan nghién ciru.

1. GIOI THIEU

Vén dau tu truc tiép nude ngoai (foreign direct

(Wei, 2000). Song song do, hiéu qua quan tri nha
nudc duge xem la yeu to co thé tao nén sy khac biét
trong tang truong Kinh te vamuc thu nhap binh quan

investment — FDI) la mot yéu to quan trong co tac
dong tich cyuc dén tang truong Kinh té cac quéc gia,
dacbiétla o cac quoc gia dang phat trién, vi FDI vira
gilp bd sung ngudn von dau tu, vira thic ddy phat
trién khoa hoc cong nghé thong qua qua trinh lan toa
cong ngh¢ (Bénassy-Quéré et al., 2007). Tuy nhién,
dong von FDI ciing hét sirc nhay cam véi nhiing rii
ro dén tir qudc gia nhan dau tu, nhu sy kém hiéu qua
ctia Chinh phu, sy dao nguoc chinh sach va su yéu
kém trong viéc bao vé quyén tai san cua nha dau tu
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déu ngudi gitta cic quoc gia. Nhung quoc gia dugc
danh gia cao trong viéc bao vé quyén cong dan va
quyén tai san cua cong dan, ciing nhu ¢6 muc do tu
do kinh té, tu do chinh trj cao va mtrc 46 tham nhiing
thip thuong dat duoc mac thinh vuong cao hon
(International Monetary Fund [IMF], 2003).

~ V¢i tam quan trong ciia dong vén FDI trong thiic
day tang trudng va phat trién Kinh té, cling nhu vai
tro cua hiéu qua quan tri nha nude trong thu hut FDI,
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nhiéu nghién ctu thuc nghiém da dwoc tién hanh
nham cung c6 cho lap luan hiéu qua quan tri nha
nude 6 tac dong tich cuc dén thu hut FDI (Bénassy-
Quéré et al.,, 2007; Biro et al., 2019; Gangi &
Abdulrazak, 2012; Gani, 2007; Globerman &
Shapiro, 2002; Kok & Ersoy, 2009; Kurul & Yalta,
2017; Li & Filer, 2007; Mengistu & Adhikary,
2011; Ross, 2019; Shah, 2014; Shah & Afridi, 2015;
Younsi & Bechtini, 2019; Zeshan & Talat, 2014;
Zidi & Ali, 2016). Tuy nhién, khong phai tat ca cac
nghién ctiu truée déu cho thay hiéu qua quan tri nha
nude co tac dong tich cuc dén thu hat FDL. Mot sb
nghién ctru da cho thdy cac yéu td phan anh chat
lwong kiém soat tham nhiing, quyén phat ngén va
trach nhiém giai trinh, hay 6n dinh chinh tri va
khong bao dong 1a nhirng yéu t6 c6 tac dong tiéu cuc
dén thu hit FDI (Gangi & Abdulrazak, 2012; Ross,
2019; Shah & Afridi, 2015; Younsi & Bechtini,

2019; Zidi & Ali, 2016). Song song do, trong mot s6
nghién ctru trude cling khong tim thay bang ching
thuc nghiém thé hién cac yéu t phan anh hiéu qua
chinh quyén, phap quyén, on dinh chinh trj va khong
bao dong, chat lugng diéu hanh, quyén phat ngon va
trach nhiém giai trinh ¢6 tac dong dén thu hut FDI
(Biroetal., 2019; Gangi & Abdulrazak, 2012; Gani,
2007; Kurul & Yalta, 2017; Mengistu & Adhikary,
2011; Shah & Afridi, 2015). Mic du chu dé tac dong
cuia hiéu qua quan tri nha nude dén thu hut FDI nhan
duogc kha nhiéu sy quan tm ciia cac nha hoach dinh
chinh sach 1an cac nha nghién ctru trén thé gidi, tuy
nhién két qua luoc khao cac nghién ciru trude ciing
chi ra sy thiéu véng nghién ctru ddi voi khu vuc
Pong Nam A trong nhitng niam gin diy, noi dang
tr thanh diém sang trong thu hit FDI. Theo bio céo
dau tr ASEAN 2019 dwoc Ban Thu ky Hiép hoi cac
qudc gia Pong Nam A (ASEAN) cong bd, FDI vao
ASEAN d3 tang nam tht 3 lién tiép, dat mic ky luc
155 ty USD trong nam 2018, so v&i mac 147 ty USD
nam trude do. Ty 1¢ von FDI cia ASEAN trong tong
luong FDI toan cau ciing tang tir 9,6% nam 2017 1én
11,5%. Néu néi thé ky XXI 14 thé ky cua chau A, thi
khu vyc Dong Nam cua chéu lyc nay (gf)m co 11
QUOC gia) dong gop mot dong luc dang ké. Xuat phat
tr nén tang ly thuyét va thuc tidn néu trén, nghién
cliru nay nhim danh gia tac dong cua hiéu qua quan
tri nha nudc dén thu hiat von FDI ¢ cac qudc gia
Pong Nam A, trén co s¢ d6, d& xuét giai phap dé
néng cao hiéu qua quan tri nha nude va tang cuong
thu hat FDI vao cac qubc gia Pong Nam A trong
thoi gian toi.

2. COSOLY THUYET
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2.1. Quan tri nha nwéc

Thuat ngir “Quan tri nha nudc” (tir tiéng Anh la
the quality of governance) bit dau dwoc sir dung tir
thap nién 1990, gan voi qua trinh cai cach khu vuc
cdng o cac nudc va thuc thi mo hinh quan ly cong
moi. Theo Shah and Huther (1999), quan tri nha
nudc 1a cac khia canh thuc hanh quyén lyc qua thé
ché chinh thirc hogc phi chinh thirc nham quan tri
moi Nguon tai nguyén da giao cho nha nuéce. Khai
niém “Quan tri nha nudc tot” dugc nhic dén nhiéu
vao thap nién 1990 trong bbi canh toan ciu hda ngay
cang manh mé& va dan chu hoéa ngay cang mé rong.
Theo d6, quan tri nha nudce tét 1a cach thie sir dung
strc manh quyén lee nha nudce dé quan 1y ngudn hre
x4 hoi vi su phat trién qudc gia (Shah & Huther,
1999).

Nghién ciru nay st dung chi s6 quan tri toan cau
(Worldwide Governance Indicators - WGI) dugc
phat trién boi Kaufmann et al. (1999) c6 gia tri thay
ddi tir -2,5 dén +2,5 dé do ludng hiéu qua quan tri
nha nuéc. Chi s6 WGIs la co s¢ dir ligu vé quan tri
quoc gia cua hon 200 qudc gia va ving lanh tho (bao
gom cac quoc gia khu vuc Pong Nam A), gdm 6 chi
s6 thanh phan: (i) Quyén phat ngon (ctia ngudi dan)
va trach nhiém giai trinh (cua chinh quyén) (voice
and accountability); (ii) On dinh chinh tri va khong
bao dong (political stability and the absence of
violence); (iii) Hiéu qua chinh quyén (government
effectiveness); (iv) Chat lugng diéu hanh (regulatory
quality); (v) Phap quyén (rule of law); (vi) Kiém
soat tham nhiing (control of corruption).

2.2. Piu tu truc tiép nuéc ngoai

FDI la hoat dong dau tu duoc thuc hién nhiam dat
duogc nhirng loi ich 1au dai caa mot doanh nghiép tai
mot nudc khac (nudc nhan dau tu — hosting country)
khong phai nudée ma doanh nghiép dang hoat dong
(nudc di dau tu — source country) véi muc dich quan
Iy mot cach ¢6 hiéu qua doanh nghiép (IMF, 1993).
Trong khi d6, World Trade Organization [WTQ]
(1996) cho rang FDI xay ra khi mot nha du tu tir
mot nude (nudc chu dau tr) co duoc Mot tai san &
mot nude khac (nude thu hut dau tr) cing véi quyén
quan 1y tai san d6. Phuong dién quan 1y 1a thi dé
phén biét FDI véi cac cong cu tai chinh khac. Trong
phan Ién truong hop, ca nha dau tu 14n tai sin ma
nguodi d6 quan ly & nude ngoai la cac co s& kinh
doanh. Trong nhimg trudong hop do, nha dau tu
thuong hay duoc goi 1a "cong ty me" va cac tai san
duoc goi la "cong ty con" hay "chi nhanh cong ty".
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2.3. Ly thuyét vé dau tu truc tiép nwéc ngoai

Ly thuyét thé ché (institutional theory) mé ta,
giai thich va tién doan vé sy xuit hién, ciing nhu anh
hudng cia cac quy tic, dong thoi xem xét cach thic
thong qua viéc thay d6i mot sé quy tic nhat dinh c6
thé hd trg hoac can tro nhitng két qua (Kasper &
Streit, 1998). Theo North (1990), ly thuyét thé ché
cho rang thé ché cua qudc gia nhan dau tu 14 yéu to
quan trong, quy dinh cac nguyén tic, tiéu chudn ma
cac doanh nghiép FDI phai thyc hién trong qua trinh
dau tu, tim kiém lgi nhuan. Mot qubc gia c6 chat
lwong thé ché tét s& gitp doanh nghiép giam thiéu
duoC rui ro trong qué trinh dau tu, san xuét kinh
doanh, tao diéu kién thuan loi dé doanh nghiép c6
thé twong tac mot cach hiéu qua, qua d6 gop phan
giam thiéu chi phi giao dich, tang loi nhuan cua
doanh nghiép. Do d6, theo 1y thuyét thé ché, hiéu
qua quan tri nha nudce tét c6 thé duoc xem la mot loi
thé dé cac qudc gia thu hat nhiéu vén FDI.

2.4. Tac dong ciaa hiéu qua quan tri nha nuwoc

dén dau tu truc tiép nwéc ngoai

Nghién ctu cua Globerman and Shapiro (2002)
cho rang hoat dong kinh té cua mot quoc gia chiu
anh huong bai yéu té chinh tri, thé ché va méi tuong
phap 1. Qudc gia c6 hiéu qua quan tri nha nudéc tét
s& tao diéu kién thuan loi thuc day tang truong kinh
té, thu hut nhiéu vén dau tu, trong d6 c6 von FDI.
Bén canh d6, Gani (2007) cho ring kinh té hoc thé
ché méi da mo rong pham vi cua ly thuyét tan co
dién, cho thdy cac thé ché 1a nén tang cho sy vén
hanh hiéu qua cia cac nén kinh té dua trén thi
truong. Mot trong sb nhing khia canh phé bién cua
thé ché 1a higu qua quan tri nha nuéc. Hidu qua quan
tri nha nudc tét sé thuc day hop tac kinh té quéc té,
thu hiit duoc Sy quan tim dau tu ctia nhiéu nha dau
tu nudc ngoai, qua d6 lam tang dong von FDI chay
vao. Va trong nghién cttu cua Li and Filer (2007),
cac tac gia di st dung mo hinh thé ché dé giai thich
tac dong cua sy thay doi hiéu qua quan tri nha nudc
dén dong vén FDI. Cac yéu té bao gdm luat phap,
chinh sach 14 cac quy tic trong xa hoi va mdi ca nhan
vi mudn t6i da hoa lgi ich s& phai diéu chinh hanh vi
cho phit hop véi cac quy tic. Theo do, hiéu qua quan
tri nha nudc c6 thé tao diéu kién hoac han ché hop
tac kinh té qudc té thong qua cac khia canh cong
bang, minh bach, hiéu qua dé bao vé quyén s& hitu
va tudn thi cac hop dong da ky két, tir d6 anh huong
dén dong vén FDI,

Theo Bénassy-Quéré et al., (2007), vao cudi
nhitng nim 1990, nhiéu nghién ctu tap trung vao
chu dé tac dong cua hiéu qua quan tri nha nude dén
tang truong va thu nhap binh quan dau ngudi & cac

283

Tap 57, S6 5D (2021): 281-291

qudc gia. Theo do6, nhitng qudc gia c6 chat lwong
quyén bao vé dan su va bao vé tai san tot, ty do vé
chinh tri va mé rong san xuit kinh doanh, it tham
nhiing thi s& thinh vurong hon nhitng qudc gia khac.
Song song do, theo Bénassy-Quéré et al., (2007), co
ba 1y do c6 thé dién giai cho viéc qudc gia co higu
qua quan tri nha nudéc tdt s& thu hat nhiéu FDI. Thi
nhét, hiéu qua quan tri nha nudc tt giup nang cao
ky vong nang suét; tha hai, hiéu qua quan tri nha
nude kém s€ lam tang chi phi b6 sung, tiéu biéu 1a
chi phi cho van dé tham nhiing; va cudi cung, hiéu
qua quan tri nha nude kém, thé hién qua cac khia
canh nhu Chinh pht kém hiéu qua, thuong xuyén
thay ddi chinh sach, kha ning thyc thi quyén sé hitu
va phap luat n6i chung kém s€ lam tang chi phi chim
cho cac nha dau tur truc tiép nudc ngoai.

Mengistu and Adhikary (2011) cho rang FDI
nhay cam véi "rii ro chinh tri cua qudc gia", nghia
1a cac qudc gia co ludt phap va quy dinh hiéu qua
trong viéc bao vé quyén tai san va quyén dan sy cia
nha ddu tu nudce ngoai s& d& thu hit ngudn von FDI
hon va nguoc lai. Bdng thoi, FDI rat nhay cam véi
chi phi giao dich cua cac khoan dau tu, tirc 1a FDI
¢6 xu huéng chay vao nhitng quéc gia noi ma cac
nha dau tu ¢6 thé nhan dugc day du loi nhuan tir cac
khoan dau tu ciia ho. Néi cach khac, tinh minh bach
va trach nhiém giai trinh trong hoat dong, tinh trang
thyc thi phap luét trong truong hop vi pham cac quy
tac va hop dong, va dleU kién kinh doanh dé dang
duogc coi 1a cac bién s6 quan tri nha nudc thiét yéu
lam giam chi phi giao dich ciia cac khoan dau tu, tir
d6 thuc day dong von FDI. Bén canh d6, FDI ciing
bi anh huong bai "niém tin va sy tu tin" caa cac nha
dau tu, vé co ban 1a dé cap dén "nhan thirc cua cac
nha dau tu" vé tai khéa ciia Chinh phu va cac chinh
sach tién té ciing nhu sy 6n dinh kinh té vi mé cua
mot quoc gia. Trén thuc te khong nha dau tu nao
mudn dau tr vao mot qudc gia co hiéu qua quan tri
nha nudc kém, tham nhiing vi s€ lam tang chi phi
giao dich va rui ro bi quéc hiru hoa tai san. Do do,
hiéu qua quan tri nha nuéc 1a mot yéu té quan trong
tac dong tich cuc dén thu hat FDL

Theo Kurul and Yalta (2017), ngay cang cé
nhiéu nghién ciru thyc nghiém xem xét vai tro cua
thé ché d6i voi dong vén FDI. Céc yéu td thé ché
thuong duoc xem xét 1a yéu t6 chinh tri va tham
nhiing. Cu thé, qudc gia co chi s6 tham nhiing cao
s€ lam tang chi phi va tang rui ro cho cac cong ty da
quoc gia. Cac quoc gia dan chu thu hat dugc nhiéu
vbn FDI hon cac qudc gia doc tai do giam thiéu rai
ro viéc qudc hiru hoa va trung thu tai san tr Chinh
phu, gitp tang uy tin cua quoc gia d6i voi cac nha
dau tu nudc ngoai. Tuy nhién, ciing c6 y kién cho
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rang cac qudc gia dan chii kém hap din nha dau tu
nude ngoai do chi phi lao ddng cao hon, strc ép tir
lién doan lao dong. Pdng thoi, cac tac gia ciing nhan
manh viéc thiéu vang nha nudc phap quyén, bat 6n
vé chinh trj 1a nhitng yéu t ngin can dong von FDI.
Dong thoi, theo Biro et al. (2019), mic du chua c6
biang ching chéc chin vé cach thirc va mirc d6 anh
huéng caa hiéu qua quan tri nha nuéce dén dong von
FDI nhung nhom tac gia cho rang hiéu qua quan tri
nha nude thong qua cac khia canh tu phép va phap
luat doc 1ap, luat phap dugc thuc thi cong bang va
minh bach, théng tin vé tai chinh cong dang tin cay
va long tin cua cong chung s& giup giam chi phi,
giam rai ro cho cac nha dau tu nudc ngodi, théng
qua d6 thu hut duoc nhiéu vén dau tu hon.

Nghién ctru ctia Shah and Afridi (2015) duoc
thyc hién véi muc dich phan tich tac dong cua hiéu
qua quan tri nha nude ddi véi ngudn von FDI tai 5
qudc gia SAARC trong giai doan 2006-2014. Mic
du két qua nghién ctru da chi ra hau hét cac yéu té
céu thanh nén hiéu qua quan tri nha nude déu c6 tac
dong tich cyc dén thu hat FDI, tuy nhién két qua
nghién ciru ciing cho thiy bién s do luong kiém
so4t tham nhiing c6 tac dong tiéu cuc dén thu hit
FDI. Tuong tu nhu trén, cac nghién ctu caa Gangi
and Abdulrazak (2012), Ross (2019), Younsi and
Bechtlnl (2019), zidi and Ali (2016) ciing chi ra
bién s6 do luong kiém soat tham nhilng c6 tac dong
tiéu cuc dén thu hat FDI. Bén canh bién s do luong
kiém so4t tham nhiing, két qua nghién ctu cua
Gangi and Abdulrazak (2012), Ross (2019), Younsi
and Bechtini (2019) con cho thy bién s do luong
quyen phat ngén va trach nhiém giai trinh cling c6
thé co tac dong tiéu cuc dén thu hut FDI. Ngoai
nhiing yéu t6 ké trén, 6n dinh chinh tri va khong bao
dong ciing 14 yéu td c¢6 thé c6 tac dong tiéu cuc dén
thu hat FDI (Ross, 2019; Zidi & Ali, 2016).

Mic du da s6 cac nghién ctu thuc nghiém déu
cho thay hiéu qua quan tri nha nude déu co tac dong
tich cuc dén thu hat FDI. Tuy nhién, bén canh mot
s6 yéu tb cau thanh nén hiu qua quan tri nha nuoc
c6 tac dong duong, van c6 mot s6 yéu td tac dong
am, hogc khong c6 tac dong dén thu hat FDI. Trong
nghién ctru cua Shah and Afridi (2015), céc tac gia
da khong tim thay bang chiing thuc nghiém cho thay
hiéu qua chinh quyén, phap quyén, quyén Pphat ngon
va trach nhiém giai trinh co tac dong dén thu hut
FDI. Hay trong nghién ctru ctia Biro et al. (2019),
Gangi and Abdulrazak (2012), Kurul and Yalta
(2017), céc tac gia di khong tim thiy tac dong cua
bién 6n dinh chinh tri va khong bao dong dén thu
hat FDI. Tuong ty, bién chat lugng diéu hanh ciing
khong co tac dong dén thu hit FDI trong trudng hop
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nghién ctu cia Gangi and Abdulrazak (2012),
Kurul and Yalta (2017), Mengistu and Adhikary
(2011). Pong thoi, twong tw nhu nghién ctu cia
Shah and Afridi (2015), cac nghién ctu ctia Biro et
al. (2019), Gangi and Abdulrazak (2012), Kurul and
Yalta (2017) ciing khong cho thiy cac blen $6 do
lwong hiéu qua chinh quyen phép quyén, quyen
phat ngdn va trach nhiém giai trinh c6 tac dong dén
thu hat FDIL.

3. PHUONG PHAP NGHIEN CUU
3.1. Dir liu va phwong phap phén tich dir
ligu

Dt liéu st dung trong nghién ctru nay la dir liéu
thir cap cua 11 qudc gia Déng Nam A duoc thu thap
trong giai doan 2000 dén 2018. Ngudn dit liéu duoc
thu thap tir WorldBank. Do dit liéu caa mot sé qudc
gia tai mot s6 thoi diém khong co trong dit liéu cua
WorldBank nén day la dang dir liéu bang khong can
bang (unbalanced panel).

Nhitng phwong phép ude lwong co ban khi hdi
quy vai dit liéu bang bao gom: Pooled OLS, Fixed
effect model (FEM), Random effect model (REM).
Bén canh do6, dé két qua wdc luong 1a dang tin cay
thi mé hinh can dap tng mot s6 gia dinh nhu: khong
c6 da cong tuyén, khong c6 hién tuong tu tuong
quan va phuong sai sai s6 thay dbi. Déi voi van de
da cong tuyen nghién ctu sir dung ma tran h¢ s6
turong quan dé kiém tra. Dong thoi, nghién ctu st
dung kiém dinh Wald test d kiém dinh hién twong
phuong sai sai s thay d6i va kiém dinh Wooldridge
test dé kiém dinh hién tuong tu trong quan trong mo
hinh nghién ciru. Truong hop két qua kiém dinh mo
hinh c¢6 hién tuong tu tuong quan hoac hién tugng
phuong sai sai s thay doi thi phwong phap uéc
luong Generalized Least Squares (GLS) duoc van
dung dé khic phuc 2 hién tugng nay.

3.2. Mo hinh nghién ciru

K& thira m6 hinh nghién ciru dd duoc st dung
trong cac nghién ctru ciia Gani (2007), Mengistu and
Adhikary (2011) va Shah and Afridi (2015), mo
hinh nghién ctru xem xét tac dong cuia hi¢u qua quan
tri nha nudc dén viéc thu hat dong vén FDI & cac
qudc gia Pong Nam A trong giai doan 2000-2018
duogc dé xuit nhu sau:

INFDI; = Bo + Pumarket size;; + foeconomic
growthi + Bsinfrastructure + Bsnatural
resources;: + Bsdomestic investment;; +
Beopennessit + B7VAi + PsPSAVit +
BeGEit + B1oRQit + P11RLit + P12CCit
+fi+]/t + Uit
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Trong d6:

INFDI: Phan anh dong vén FDI rong di vao cac
nuée (don vi la USD). Bién dugc |y logarit tw nhién
nham giam bét sy chénh 1éch qua 16n vé quy mo
dong von FDI 1am anh huong dén két qua ude lugng
mo hinh. Cach do luong nay da dugc sir dung trong
cac nghién ctu cuia Bénassy-Quéré et al. (2007),
Biro et al. (2019), Globerman and Shapiro (2002),
Li and Filer (2007), Mengistu and Adhikary (2011),
Ross (2019), Shah (2014), Shah and Afridi (2015),
Younsi and Bechtini (2019), Zeshan and Talat
(2014).

market size: Phan anh quy mé thi truong, do
ludng bang GDP cua qudc gia (don vi la USD).
Twong ty nhu FDI, bién nay dugc liy logarit tu
nhién. Cach do luong quy mo thi trrong nay da duoc
su dung trong cac nghién ciru cia Bénassy-Quéré et

(2007), Biro et al. (2019), Gani (2007),
Globerman and Shapiro (2002), Li and Filer (2007),
Mengistu and Adhikary (2011), Younsi and
Bechtini (2019). Ly thuyét ting truéng noi sinh cho
rang cic qudc gia c6 quy md thi truong I6n thuong
duoc Ky vong sé tang truong nhanh hon vi dugc
huong loi ich cua loi thé kinh té theo “quy md. Do
d6, FDI s& c6 xu hudng db vao cac qudc gia c6 quy
md thi truong 16n hon, vi mét thi truong I6n tao co
hoi cho cac nha dau tu nude ngoai c¢6 thé huong mirc
chi phi san xuat trén mdi don vi san pham ciing nhu
chi phi phan phdi thip hon nén quy mé thi truong
dugc ky vong tac dong duong (+) dén dong von FDI.

economic growth: Phan anh toc d6 tang truong
kinh té, do ludng bang tc do ting GDP cua qudc
gia (don vi 1a %). Céch do ludong nay da dugc stir
dung trong cac nghién ctru cua Gani (2007), Kurul
and Yalta (2017), Mengistu and Adhikary (2011),
Ross (2019), Zidi and Ali (2016). Téc do ting
truong kinh té cao phan anh sy 6n dinh, viing chic
ctia nén kinh té. Bén canh do, tang truong kinh té tét
ciing thé hién doi séng ctia nguoi dan tot, nén ting
truong kinh té duoc ky vong sé c6 tac dong duong
(+) dén dong vén FDI.

infrastructure: Phan anh co s¢ ha tang cua quéc
gia. Po luong bang sé lugng dién thoai/100 dan.
Céch do luong co s6 ha ting thong qua chi tiéu s6
lugng dién thoai/100 dan da duogc sir dung trong cac
nghién ctu cua Kok and Ersoy (2009), Mengistu
and Adhikary (2011), Shah (2014). Mot quéc gia co
co s6 ha tang tét s& giam thiéu chi phi kinh doanh
bang cach giup ting gid lao dong hiéu qua nén co s&
ha tang dugc ky vong c6 tac dong duong (+) dén
dong vén FDI.
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natural resources: Phan anh ngudn luc tai
nguyén thién nhién, do ludng bang tong gia trj thué
tai nguyén thién nhién/GDP (don vi la %). Céach do
ludng tai nguyén thién nhién ciia qudc gia nhu trén
da duoc van dung trong cac nghién ctru ciia Ross
(2019). Sy phong ph cua tai nguyén thién nhién s&
thiic ddy cac cong ty nudc ngoai tham gia du tu vao
cac linh vyc khac nhau nén duoc ky vong co tac
dong duong (+) dén dong vén FDI.

domestic investment: Phan 4nh lwong vén dau
tu trong nudc, do lwong bing téng vén cb dinh cua
qudc gia/GDP (don vi 1a %). Cach do ludng nay da
duoc sir dung trong cac nghién cuu cua Kok and
Ersoy (2009), Mengistu and Adhikary (2011), Zidi
and Ali (2016). Mot s6 nghién ctu cho thay FDI s&
l4n at dau tu trong nudc, tuy nhién mot sé khac lai
chi ra 2 dong vbn nay c6 twong quan cung chiéu. Ly
giai cho van dé nay 1a do khi dong vén trong nudc
cao, ching to cac doanh nghiép tu nhan trong nudc
cling 16n manh, du strc lién két, lam ddi tac voi cac
doanh nghiép FDI, tir d6 tao diéu kién thuan loi cho
doanh nghiép FDI khi hoat dong. Ngoai ra, khi dong
vén trong nude cao ciing phan anh méi trudng dau
tu kinh doanh & quéc gia nay kha thuan loi nén vén
déu tu trong nude dugc ky vong c6 tic dong duwong
(+) dén vén FDL.

openness: Phan 4nh d6 ma ciia nén kinh té, tong
khéi lwong giao dich thuong mai (xuat nhap khau)
theo %GDP (don vi 1a %). Cach do luong d6 mo cua
nén kinh té nay da duoc sir dung trong céc nghién
ctru cua Gani (2007), Kok and Ersoy (2009), Kurul
and Yalta (2017), Li and Filer (2007), Shah (2014),
Shah and Afridi (2015), Younsi and Bechtini
(2019). Mtrc d6 ma mot qudc gia dwoc lién két voi
thé gioi bén ngoai va cho phép nhap khau nguyén
liéu tho va xuat khau thanh pham 1a rt quan trong
dbi voi hoat dong kinh doanh cua cac cong ty da
qudc gia, va diéu nay s& kich thich dau tu nén d6 mo
cuia nén kinh té duoc ky vong cé tac dong duong (+)
dén dong vén FDI.

VA: Quyén phat ngon va trach nhiém giai trinh.
Bién nay thé hién kha ning tham gia cta ngudi dan
trong viéc bau ctr ciing nhu ty do ngén luan va tuy do
truyén thong.

PSAV: On dinh chinh trj va khong bao dong. Su
6n dinh chinh tri dugc hiéu Ia mirc d6 ma Chinh phu
cua qubc gia ludn trong tinh trang 6n dinh (Shah &
Afridi, 2015). Néu qudc gia co nhitng bét 6n chinh
tri, Chlnh phu tai vi co nguy co bi giai thé. Cac cong
ty da qudc gia thuong dau tu vao cac qudc gia dan
chu véi cac chinh sach 6n dinh, than thién véi doanh
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nghiép, va hd tro céc khoan dau tu va kinh doanh
quoc té cua doanh nghiép.

GE: Hiéu qua chinh quyén. Mot Chinh phu dugc
cho la c6 hiéu qua néu ngudi dan dugc cung cap dich
vu chit lugng t6t nhat va cudc sdng cia ho khong bi
ap luc chinh tri (Shah & Afridi, 2015). Cac Chinh
phu hiéu qua c6 thé tao diéu kién tét hon cho cac
hoat dong cuia cong ty da qudc gia.

RQ: Chét luong diéu hanh. Chét lugng diéu
hanh cho thay kha nang cua Chinh phu trong viéc
xdy dung cac chinh sach hop 1y cho phat trién khu
vye tu nhan. Noi cach khac, bién chat lwong diéu
hanh do luong cac chinh sach than thién véi thi
truong nhu bo kiém soat gia hodc giam sat ngin
hang khéng higu qua ciing nhu cac nd lyc khac dé
giam bét cac quy dinh qua mirc trong céc linh vuc
phat trién kinh doanh va ngoai thuong.

RL: Phap quyén. Chi s nay cho thiy chat lugng
thuc thi hop dong ciing nhu kha nang pham toi va
bao lyc. Phap quyén theo nghia rong bao gom maot
hé thong phap 1y hiéu qua, v6 tu va minh bach, bao
V€ tai san va quyén c4 nhan; cc t6 chiic cong cong
6n dinh, dang tin cay va trung thuc; va cac chinh
sach cta Chinh phu ung h thi truong mo.

CC: Kiém soat tham nhiing. Kiém soat tham
nhiing cho thiy muc d6 phd bién cua tham nhiing
trong chinh phu va kha ning cia quan chirc dé co
dugc nhitng “lai qua” (kickback) thong qua viéc
khai thac vi tri cia ho.

4. KET QUA NGHIEN CUU
4.1. Théng ké m ta va hé s twong quan cac
bién trong mé hinh nghién ctru

Két qua thong ké mo ta trong Bang 1 cho thay
dong vbn FDI rong vao cac qubc gia Déng Nam A
trong giai doan 2000-2018 binh quan 1a 8,3 ty USD,
cao nht 1a 94,8 ty USD va thap nhat 1a 0,005 ty
USD. Quy md nén kinh te cla cac quoc gia binh
quén la 169,1 ty USD; québc gia co quy mé nen kinh
té I6n nhat dat 1.015,4 ty USD va quoc gia c6 quy
mb kinh té nho nhit 12 0,5 ty USD. Bén canh do, toc
d6 tang truong binh quan cua cac qubc gia dat 5,2%,
qudc gia c6 toc do tang truong kinh té cao nhét 1én
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dén 20,625% va thap nhat 14 -25,9%. Két qua thong
ké mo ta cho thy, trong giai doan nghién cuy, yéu
t6 co so ha ting duoc phan anh thong qua s6 lwong
dién thoai trén 100 dan ciia cac qubc gia khu vuc
DPong Nam A binh quan 1a 11,2/100 dan, thdp nhat
14 0,1/100 dan va cao nhat 1a 48,3/100 dan. Ngudn
lyc tai nguyén thién nhién dugc phan anh thong qua
tong gia tri thué tai nguyén thién nhién/GDP ctia mot
qudc gia trong giai doan nghién ciru binh quan dat
10,2%, thip nhét 14 0% va cao nhét 1a 74,1%. Luong
v6n dau tu trong nudc phan anh thong qua téng von
¢ dinh cua qudc gia/GDP binh quan dat 24,1%,
thip nhit 1a 3,4% va cao nhit 1a 35,1%. Do mé
thuong mai dwoc phan anh thong qua tong khoi
luong giao dich thwong mai (xuat nhap khau)/GDP
binh quan dat 134,9%, thap nhat 12 0,1% va cao nhat
1a 437,3%.

Két qua thong ké hiéu qua quan tri nha nudc cia
cic qudc gia Péng Nam A thong qua sau chi sb
thanh phan caa bo chi sb quan tri toan cau WGIs
(nam trong khoang -2,5 dén +2,5) cho thay, chi s6
phan anh quyén phat ngén va trach nhiém giai trinh
binh quéan dat -0,6, thdp nhit 1a -2,2 va cao nhét 1a
0,4; su on dinh chinh tri va khoéng c6 bao luc binh
quan dat -0,1, thap nhat 1a -1,9 va cao nhét 1a 1,6;
hiéu qua chinh quyén binh quan dat 0,05, thap nhat
14 -1,6 va cao nhét 1a 2.4; chét luong diéu hanh binh
quén dat -0,05, thip nhét 1a -2,2 va cao nhét 1a 2,2;
phap quyen binh quén dat -0,2, thap nhat 1a -1,5 va
cao nhat1a 1,8; kha nang kiém soat tham nhiing binh
quan dat -0,2, thap nhét 13 -1,6 va cao nhat dat 2,3.

Song song d6, két qua phan tich hé sé tuong
quan giira cic bién giai thich cho thdy hé sé tuong
quan gitra cac bién hiéu qua chinh quyén, chit luong
diéu hanh, phap quyén, kiém soat tham nhiing 1a kha
cao (16n hon 0,9). Khi hé s6 twong quan gitra cac cap
bién nay cao 1a dau hiéu cua hién twong da cong
tuyén trong mo hinh. Dé giai quyét van dé nay, Gani
(2007) da lan luot dua ting chi s6 thanh phan vao
mo hinh hdi quy dé wdce lwong. Ké thira nghién ctu
ctia Gani (2007), nghién ctru ciing lan lugt dua cac
chi sb thanh phan phan 4nh hiéu qua quan tri nha
nuéc vao md hinh dé wée lugng theo hudng khong
dura ddng thoi cac bién co hé sb twong quan cao véi
nhau vao cting mot mé hinh hdi quy.



Tap chi Khoa hoc Trirong Pai hoc Can Tho

Tap 57, S6 5D (2021): 281-291

Biang 1. Két qua thong ké mé ta cac bién trong mé hinh nghién ciru

N . S6 Trung D§léch Nhé, , . «
Noi dung Donvi quan sat binh  chuin nhit Lom nhat
FD;I % . .. Ty USD 168 8,345 15,117 0,005 94,811
(Pau tw truc tiep nuwoc ngoai)

G?P , 2 IS Ty USD 168 169,157 209,991 0,5431.015,420
(Tong san pham quoc noi)

economic growth 0 i

(Téing trieong kinh 16) % 168 5,223 4,369 -25,907 20,625
infrastructure Dién thoai/

(Cor 56 ha ting) 100 dén 168 11,291 11,883 0,190 48,301
natural resources % 168 10,233 13415 00003 74,131
(Tai nguyén thién nhién)

domestic investment % 168 24126 6131 3487 35107
(Pau tw trong nuoc)

Openness ) % 168 134,921 91,137 0,167 437,326
(Po mo thuwong mai)

VA

(Quyén phdt ngén va trdach nhiém gidi 168 -0,630 0,665 -2,207 0,467
trinh)

PSAV

(On dinh chinh tri va khong co bao lyc) 168 0,175 0,890  -1,908 1,615
GE

(Hiéu qué chinh quyén) 168 0,055 1,015 -1,617 2,436
RQ

(Chét heong diéu hanh) 168  -0,058 0,984 -2,244 2,260
RL

(Phép quyén) 168  -0,243 0,873  -1,547 1,825
ce 168  -0,260 0,975 -1,672 2,325

(Kiém sodt tham nhiing)

Ngudn: Téng hop tir s6 liu WorldBank
4.2. Két qua hdi quy mé hinh nghién ciru

Két qua udc lugng mo hinh nghién ctu dya trén
dix liéu str dung trong nghién ctru dugc thu thap tir
11 qudc gia Pong Nam A trong khoang thoi gian
2000 — 2018 biang 04 phwong phap Pooled OLS,
Fixed effect, Random effect va GLS. Khi thuc hién
hdi quy Fixed effect va Random effect ddi vai cac
mo hinh, két qua cac kiém dinh F déu c6 p-value <
0,05, va két qua kiém dinh Hausman test p-value <
0,05 nén trong sé 3 phuong phap Pooled OLS, Fixed
effect, Random effect thi phuong phap udc Iuong
Fixed effect 1a phu hop. Két qua cac kiém dinh Wald
test déu co p-value < 0,05 va kiém dinh Wooldridge
test déu co p-value > 0,05 nén md hinh ¢6 hi¢n tugng
phuong sai thay d6i nhung khong c¢é hién tuong tu
twong quan. Do d9, trong truong hop nay thi phuong
phap wéc luong GLS 1a phit hop dé giai thich tac
ddng cua cac bién giai thich dén thu hat vén FDI.

_ Két qua woc lugng trong Bang 2 cho thay, trong
S0 cac chi s6 phan anh hiéu qua quan tri nha nudc,
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su 6n dinh chinh trj va khong c6 bao lyc 14 yéu té c¢6
tac dong tich cuc dén thu hat vén FDI. Két qua
nghién ctru nay ciing twong dong vai nghién ctru cua
Bénassy-Quéré et al. (2007), Biro et al. (2019),
Gangi and Abdulrazak (2012), Gani (2007),
Globerman and Shapiro (2002), Kurul and Yalta
(2017), Li and Filer (2007), Mengistu and Adhikary
(2011), Ross (2019), Shah and Afridi (2015),
Younsi and Bechtini (2019), Zeshan and Talat
(2014). Béi véi nhitng qudc gia khong 6n dinh chinh
tri va c6 bao lyc thi nguy co cao Chinh phu cim
quyén s& thiéu on dinh hoic c6 kha ning bi lat db
boi nhitng hanh vi vi hién nhu bao dong, khing bd.
Su 6n dinh chinh tri 1a didu can thiét thuc day viéc
phan bd nguon luc higu qua va ting cuong long tin
cho cac nha dau tu dai han, dong thoi, cac cong ty
da qubc gia khong mubn dau tu vao nhitng thi
trueong c6 d6 rai ro cao.

Tuy nhién, két qua hoi quy lai cho thay higu qua
chinh quyén c6 tic dong tiéu cuc dén thu hit von
FDI. Két qua nay la chua trong dong vai két qua
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nghién ctru cua Kaufmann et al. (1999), Shah and
Afridi (2015). Béi theo cac tac gia trén thi cac Chinh
phu hiéu qua co thé tao diéu kién tét hon cho cac
hoat dong ciia cong ty da qudc gia. Tuy nhién, doi
véi nhitng qudc gia ¢6 chinh quyén cang higu qua
thi cac cong ty da qudc gia cling phai dap tmg cac
yéu ciu cao, nhu chi phi mirc lvong cho ngudi lao
dong, diéu kién, ché do di ngd cho nguoi lao dong,
yéu cau vé bao vé méi truong, dong gop cho an sinh
xa hoi. Nhirng yéu t6 nay c6 kha niang lam ting chi
phi hoat dong cua cac cong ty da qudc gia do nhiing
qudc gia co chinh quyén hiéu qua s& bao ho tét cho
cong dan va doanh nghiép cua ho. Bong thai, sy chi
tiét, phtrc tap cua hé théng quan Iy, caa phap luat &
nuéc nhan du tu ciing doi hoi cac nha dau tu nude
ngoai phai co nang lyc thich nghi, nang lyc hip thy
tt véi hé thdng thé ché va can c6 thoi gian dé tham
thau. Diéu nay dan dén dong vén FDI chay vao cac
qudc gia c6 chinh quyén hiéu qua it hon nhitng qudc
gia khac.

Ngoai ra, quyén phat ngon va trach nhiém giai
trinh cling la yéu t6 co tac dong tiéu cuc dén thu hut
vén FDI. Két qua nay co thé Xuat phat tir nguyén
nhan do canh tranh trong thu hut vén FDI, cac qudc
gia Pong Nam A da ha thip tiéu chudn chit lwong
trong thu hut FDI, dan dén thu hut cac doanh nghiép
FDI ¢6 trinh d¢ cong nghé san xuét trung binh, tiéu
t6n nhiéu tai nguyén thién nhién, lugng phat thai lon
(Pham Thi Ngoan, 2019). Tuy nhién, khi quyén phat
ngdn cua ngudi dén va trach nhiém giai trinh cua
chinh quyén duoc nang 1én, nguoi dan & quéc gia
nhan dau tu s& c6 nhiéu co hoi thé hién quan diém
khong chip nhan dong v6n FDI kém chit luong va
Chinh phu phai c6 trach nhiém néng cao chat luong
thu tha FDI, nén da lam han ché cac dong von FDI
truyén théng dau tu vao khu vuc Dong Nam A. Két
qua nay ciing twong ddng véi nghién ctru cua Gangi
and Abdulrazak (2012), Ross (2019), Younsi and
Bechtini (2019). Ngoai ba yéu t6 ké trén, két qua
nghién clru cling chi ra yéu t6 do luong chat luong
diéu hanh, phap quyén va kiém soét tham nhiing la
nhiing yéu té khong co tac dong dén thu hat von FDI
trong truong hop ¢ cac qudc gia Pong Nam A trong
giai doan 2000-2018.

Song song dé, két qua udc Jlugng cho thay, tac
dong cua céc bién kiém soat den bién phu thudc 1a
kha 6n dinh khi thay d6i cac yéu té do ludng hiéu
qua quan tri nha nudc. Theo do, quy md thi trueong
¢6 tac dong tich cuc dén thu hit von FDI, tic 1a quy
mo thi treong cang 16n thi cang thu hat dugc nhiéu
v6n FDI. Trén thyc té, khi quy mo thi truong cang
I6m thi chi phi ciia cac cong ty da qudc gia s& dugc
cit giam néu cac co sd san xuat hodc phan xudong
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cua ho dat tai chinh thi truong tiéu thu nay. Bén canh
d6, dbi voi nhitng thi trudng c6 quy mé 16n sé& thu
hiit duoc nhiéu nha san xuat khac nhau hoi tu vé thi
truong nay, qua d6 gitip tang cuong sy lién két, giam
thiéu chi phi giao dich giita cac nha san xuat véi
nhau, dong thoi 13 su sén ¢6 cua cac yéu té dau vao
v6i mirc d6 chuyén mén héa cao. Tét ca nhitng yéu
t6 ké trén s& tao ra luc hut cac cong ty da qudc gia,
qua d6 lam tang dong von FDI vao nhiing qubc gia
¢6 quy md thi truong 1on. Két qua nghién ciru ciing
trong dong voi két qua nghién ctru cua Bénassy-
Quéré et al. (2007), Biro et al. (2019), Gani (2007),
Globerman and Shapiro (2002), Li and Filer (2007),
Mengistu and Adhikary (2011), Younsi and
Bechtini (2019).

Téc do tang truong kinh té cling 12 yéu t6 c6 tac
dong tich cyc dén thu hat vén FDI. Diéu nay chimng
to mot qudc gia cé tde do tang truong kinh té tot s&
thu hat duoc nhiéu vén FDI hon. Nhirng qudc gia co
téc do ting truong cao s& khuyén khich cac cong ty
da quéc gia tang cuong dau tu dé tim kiém lgi nhuan
bai toe d6 tang truang kinh té cao s& mang lai co hoi
lgi nhun cao hon cho cac cong ty da qudc gia. Bong
thoi qudc gia co toc do tang truong tét ciing phan
anh su 6n dinh va hiéu qua cua cac chinh sach kinh
té do Chinh phu diéu hanh va phan anh stc mua tét
cua thi truong, chinh dleu nay da lam tang dong von
FDI dau tu vao cac qubc gia co tc do ting truong
kinh té cao. Két qua nghién ctru ciing twong dong
vé6i két qua nghién ciru cua Gani (2007), Kurul and
Yalta (2017), Mengistu and Adhikary (2011), Ross
(2019), Zidi and Ali (2016). Ngudn luc tai nguyén
thién nhién 1a yéu t6 ¢ tac dong tiéu cuc dén thu hut
v6n FDI. Trong nghién ctru cia Ross (2019), tac gia
cho rang nguon lyc tai nguyén thién nhién cang
nhiéu thi cang thu hat nhiéu vén FDI. Tuy nhién,
trong truong hop cua nghién ctru, ngudn luc tai
nguyén thién nhién duoc do luong bang chi phi cia
viéc thué mudn tai nguyén thién nhién, tong so tién
thué mudn tai nguyén thién nhién cang nhiéu vira
phan anh lugng tai nguyén thién thién phong pht
vira phan anh s tién ma cac doanh nghiép FDI phai
bo ra dé thué tai nguyén thién nhién cao, diéu nay
lam tang chi phi, giam bét lgi nhuan caa cac cong ty
da quéc gia. Chinh viéc chi phi phai b6 ra cao da
khién cac doanh nghiép FDI ngan ngai khi dau tu,
lam giam dong von FDI chay vao nhitng qubc gia c6
chi phi cua viéc thué mudn tai nguyén thién nhién
cao.

Vén dau tu trong nude 1a mot yéu té cé tac dong
tich cyc dén thu hat von FDI. Két qua cta nghién
ctru ciing twong dong vai két qua nghién ciu cua
Kurul and Yalta (2017), Mengistu and Adhikary
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(2011), Zidi and Ali (2016). Trén thyc té, cac cong
ty da qubc gia khi dau tu FDI ¢6 thé hop tac, lién
doanh vai cac doanh nghiép noi dia. Khi lién doanh
hop tac, can su chia sé chi phi d4u tu trong qua trinh
hoat dong san xuét kinh doanh cho nhitng du an 16n.
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Viéc luong von dau tu trong nudc cang cao ching
to cac cong ty ndi dia co6 nang luc tai chinh va nang
lyc quan 1y tai chinh cao. Piéu nay s& tao diéu kién
thuan loi cho qua trinh hop tac, do d6 thuc day viéc
céc cong ty da qubc gia dau tu FDI.

Bang 2. Tac dong caa hiéu qua quan tri nha nwée dén viéc thu hit dong von FDI & cac quéc gia Pong

Nam A trong giai doan 2000-2018

InFDI InFDI InFDI InFDI
(GSL) (GSL) (GSL) (GSL)
market size , 1,089*** 1 ,035%** 1,050***  1,034***
Ln (Tong san pham quéc néi) (22,54) (23,29) (22,00) (23,79)
economic growth 0,039**  0,047*** 0,043** 0,043**
(Tang truong kinh té) (2,78) (3,30) (2,95) (3,05)
infrastructure 0,014 -0,004 0,005 0,004
(Co s6 ha tang) (1,40) (-0,41) (0,52) (0,40)
natural resources -0,024*** -0,017**  -0,022***  -0,019,**
(Tai nguyén thién nhién) (-4,12) (-2,70) (-3,58) (-3,29)
domestic investment 0,807 2,101* 1,337 1,757
(Pdu tir trong nuwéc) (0,80) (2,19) (1,36) (1,90)
openness 0,004***  0,004*** 0,004***  0,004***
(D6 Mo thuwong mai) (4,59) (4,84) (4,67) (4,85)
VA -0,135 -0,296* -0,203 -0,208
(Quyén phdt ngén va trach nhiém gidi trinh) (-1,29) (-2,47) (-1,86) (-1,75)
PSAV 0,556*** 0,365** 0,483***  0,426***
(On dinh chinh tri va khéng c6 bao luc) (5,04) (3,24) (3,97) (3,90)
GE -0,429**
(Hiéu qud chinh quyén) (-2,91)
RQ 0,052
(Chdt heong diéu hanh) (0,38)
RL -0,23
(Phdp quyén) (-1,32)
CcC -0,146
(Kiém sodt tham nhiing) (-0,83)
_cons -6,540***  -5607*** -5,790***  -5,546***
(Hang so) (-5,56) (-5,05) (-4,89) (-5,05)
N 168 168 168 168
Wald chi?(9) 1.715,1 1.843,6 1.663,6 1.781,1
p-value 0,000 0,000 0,000 0,000

Do mé cua nén kinh té c6 tac dong tich cuc dén
thu hat vén FDI. Két qua nghién ciru ciing twong
ddng véi két qua nghién ciru cua Gani (2007), Kok
and Ersoy (2009), Kurul and Yalta (2017), Li and
Filer (2007), Shah (2014), Shah and Afridi (2015),
Younsi and Bechtini (2019). Cac tac gia cho rang
nhiing quédc gia c6 d6 ma nén kinh té cang 16n thi
téc do doi mai, kha nang tang truong kinh té cang
cao thong qua viéc tiép thu, hoc hoi kinh nghiém tur
nhirng quoc gia phat trlen thong qua qua trinh xuét
nhap khau. D6 mé nén kinh té cang 16n con phan
4anh kha ning lan toa cong nghé, khuéch tan cong
nghé cang cao, qua do thuc day ting truong kinh té,
tao dong luc thu hat dong vén FDI.
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Co s¢ ha tang trong truong hop nghién ctru nay
khong c6 tac dong dén thu hit vén FDI. Tuc 1a van
dé co s¢ ha tang & qudc gia so tai chwa that sy 14 van
dé I6n dé cac doanh nghiép FDI xem xét khi quyét
dinh dau tu. Két qua nay chua twong dong véi két
qua nghién cuou cua Kok and Ersoy (2009),
Mengistu and Adhikary (2011), Shah (2014). QUOC
gia ¢6 co s ha tang phat trién s& giup giam thiéu chi
phi hoat dong cho céc cong ty da quoc gia do do cac
cong ty c6 xu huéng dau tu nhiéu & nhing qudc gia
¢6 co s& ha tang phat trién; dong thoi, dé do luong
co s6 ha tang c6 thé do luong bang nhiéu cach thac
khac nhau nhu chiéu dai cac tuyén duong bo, duong
sat, mang ludi cung cap dién nudc, vién thong.
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Trong trudng hop cac qudc gia & bong Nam A da
phan 1a cac quoc gia dang phat trién, c6 co s ha
tang ma cu thé 1a mang ludi vién thong khé twong
déng nén khong tao ra sy khac biét trong thu hut
dong vbén FDI. Cac cong ty da qubc gia quan tim
dén quy mo thi truong, tiém ning loi nhuan khi dau
tw hon 13 xem xét yéu t6 co s ha ting bai yéu t6 co
so ha ting & cac qubc gia Pong Nam A 1a kha twong
dong vai nhau.

5. KET LUAN VA HAM Y CHIiNH SACH
5.1. Kétluan

bé dat dugc muc tidu nghién citu anh hudng cua
quan tri nha nuéc dén viéc thu hat dong vén FDI &
cic qudc gia Pong Nam A trong giai doan 2000-
2018, nghién ctru da vén dung phuong phap phén
tich tong hop dé luoc khao cac khai niém, ly thuyet
va cdc nghién cuu thyc nghiém c6 lién quan dénvan
dé nghién ctru, dac biét la ké thira mo hinh nghién
Clru da duoc su dung trong cac bai nghién curu cua
Gani (2007), Mengistu and Adhikary (2011) va
Shah and Afridi (2015) dé dé xuat mé hinh nghién
ctru cho dé tai. Dt liéu sir dung trong nghién ctru 1a
dir liéu thir cdp tir WorldBank giai doan 2000 dén
2018. Cac phuong phap phan tich hoi quy Pooled
OLS, Fixed effect, Random effect va GLS cung véi
cac kiém dinh F-test, Hausman test, Wald test,
Wooldridge test dugc ap dung dé phan tich dir liéu.

Két qua nghién ciru tac dong cua hiéu qua quan
tri nha nuée dén thu hat vén FDI ¢ cac qudc gla
Pong Nam A trong giai doan 2000-2018 cho thay,
c6 mot yéu té trong bo chi tiéu do luong hiéu qua
quan tri nha nudc cé tac dong tich cuc dén thu hat
vbn FDI 14 sy 6n dinh chinh tri va khong ¢ bao lyc
va hai yéu t co6 tac dong tiéu cuc dén thu hut vén
FDI 1 quyén phat ngon va trach nhiém giai trinh, va
hiéu qua chinh quyén. Ngoai 3 yéu t6 ké trén, két
Qué nghién ctru con cho thay, quy mo thi truong, téc
d6 tang truong kinh té, ngudn lrc tai nguyén thién
nhién, vén dau tu trong nude va dé mo ciia nén kinh
té ciing 1a nhitng yéu t6 co6 tac dong dén thu hat von
FDI & cac qudc gia Dong Nam A trong giai doan
2000-2018.

5.2. Hamy chinh sach

Két qua nghién ctru da chi ra trong s6 sau yéu t6
thanh phan do luong hiéu qua quan tri nha nuéc, hai
yéu td co tac dong tiu cyc va mot yéu td co tac dong
tich cyc dén thu hut dong vén FDI. Do d6, khi van
dung bo chi s6 WGIs vao qua trinh hoach dinh chinh
sach, can xem xét, danh gia cho timg truong hop cu
thé, dé co thé dua cac giai phap, chinh sach thu hat
FDI phu hop.
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Trong truong hop cac qudc gia Pong Nam A,
can tiép tuc tap trung gitr vitng 6n dinh chinh trj va
khong dé xay ra cac vu viéc bao luc, khing bb nham
tao 1ong tin, sy 6n dinh cho nha dau tu nudc ngoai.
Dong thoi, ra soat, nghién ctru, diéu chinh, bd sung
chinh sach trong thu hit dau tu FDI, ¢&am bao hai
hoa gitra loi ich cua qubc gia, dan toc, ngudi dan
trong nudc, vira dam bao lgi nhuan phu hop cho cac
doanh nghiép FDI.

5.3. Han ché va hwéng nghién ciu tiép theo

Do dit liéu nghién ciru st dung trong nghién ctu
1a dir liéu thir cap dugc thu thap tir WorldBank nén
dir liéu thu thap dugc chwa day du (unbalanced panel
data) va c6 do tré nén ciing da gop phan lam han ché
két qua nghién ctru. Bén canh do, hiéu qua quan tri
nha nude duge do luong thong qua cac chi sé quan
tri toan cau WGIs (Worldwide Governance
Indicators) trong khi hiéu qua quan tri nha nud6ce co
thé duoc do luong bang nhiéu chi s6 khac nhau, tiy
thudc vao muc tiéu nghién ctru nhu Chi sé Nang lec
canh tranh toan cau (Global Competitiveness Index
- GCI), Chi sé tu do kinh té (Indices of Economic
Freedom - IEF), Chi s cam nhan tham nhiing
(Corruption Perceptions Index - CPI).

Céc nghién cuau tiép theo co thé thyc hién dé
nghién cttu vé tac dong cua hiéu qua quan tri nha
nude dén sy phat trién cua timg nganh hang cu thé,
hoic di sdu vao phan tich tir chi s6 thanh phan cua
chi s6 quan tri nha nude. Trong truong hop tiép tuc
nghién ctru vé thu hut von FDI, cac nghién ctu tiép
theo c6 thé bd sung vao mé hinh nghién ctiu nhitng
bién so giai thich liéen ~ quan dén yéu té khac biét
van hoa, hoac cac hi¢p dinh thuong mai song
phuong, da phuong cua cac qudc gia tac dong dén
thu hat von FDI.
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