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Tém tdt: Bai nghién ciu nhdm cung cdp bdng chung thuc nghiém vé
tdc dong ciia sy phdt trién thi truong tai chinh dén viéc thu hit vén FDI tai
cdac nuéc ASEAN. Tdc gid st dung dit liéu cia cdc quéc gia ASEAN trong giai
doan 2000-2013 va cdc phuong phdp udc luong GLS va 2SLS cho mé hinh thuc
nghiém. Két qud nghién ciu cho thdy, su phdt trién cia thi truong tai chinh
duoc dai dién bdng sy phdt trién hé théng ngdn hang va thi truong vén déu cé
tdc dong tich cuc déi véi dong vén FDI tai cdc quéc gia khdo sdt.

Tw khoéa: FDI, thi truong tai chinh, cdc nuéc ASEAN.

Abstract: This paper aims to provide empirical evidence about the effect
of financial development on FDI in ASEAN countries. The author applies the
estimation technique of GLS and 2SLS on a panel data of ASEAN countries
during the period of 2000-2013. The empirical results suggest that the financial
development represented by the evolution of banking system and capital market

has a positive effect on FDI.
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Dan nhap

Ngay nay, cung vdi xu hudng gia tdng toan
cdu héa va hoi nhap kinh t& quéc té&, viéc
thu hit vén ddu tu truc ti€p nuéc ngoai (FDI)
da va dang dugc nhiéu qudc gia quan tam,
dic biét 1a doi vdi cdc nuée ¢6 nén kinh té
dang phdt trién. Von FDI déng vai tro quan
trong trong viéc tao dong luc tdng trudng
kinh té& cho cdc nuéc ti€p nhan vén diu tu.
FDI cung cdp cdc ngudén voén va ngudn ngoai
té cho dau tu, tao diéu kién thudn 1gi cho
chuyén giao k§ ndng quan ly va céong nghé,
tdng tinh canh tranh cia nén kinh té& quéc
dan, tao thém viéc lam, gia tdng su tiép can
thi truong toan cdu cho hang héa xudt, nhdp
kh&u .. O cdc quéc gia dang phdt trién, ngudn
luc von trong nude con han ché, vi vay viéc
thu hit vén FDI 1a that su can thiét. Dic
biét, Viet Nam da la thanh vién cda Té chic
Thuong mai Thé gidi (WTO) va vira ky két

Hiép dinh d6i tdc kinh té xuyén Thdi Binh
Duong (TPP) thi viéc thu hit nguén vén FDI
cang tré nén quan trong.

Nghién ciu truée ddy cua Zhang (2001) cho
thdy, vén FDI tdap trung chi yé&u vao hoat
dong kinh doanh va thuong chdy vao cdc
nén kinh té& c6 1gi thé vé nhan céng gid ré,
chinh sdch uu dai thué hdp dan, tai nguyén
khodng sidn va ngudn nguyén liéu déi dao.
Bén canh d6, cdc yéu t6 noi tai khdc cua
quéc gia ciing dugc xem 1a 1gi thé 16n dé thu
hit von FDI. Déc biét, su phdt trién cia thi
truong tai chinh trong nudc luén duge xem la
mot trong nhitng yéu t6 quan trong va c6 mdi
quan hé chit ché véi dong véon FDI. Nhiéu
bing ching thuc nghiém di cho thdy, day la
méi quan hé tuong hé hai chiéu (Agbloyor va
ctg, 2013; Rioja va Valev, 2004). Cac doanh
nghiép nudc ngoai thuong phai si dung
nhing dich vu cung tng thi truéng tai chinh
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