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MOI QUAN HE G I C A LAM PHAT VA VON DAU TU" TRl/C TIEP NU'6C NGOAI 

TAI VIET NAM 

Le Thanh Tiing* 

Vdn ddu tu tnfc tiep nude ngodi (Foreign Direct Investment- FDI) ddng vai trd ddc biet 
quan trgng trong qud trinh phdt trien kinh ti tgi Viet Nam. Bdi viit cd mgc tieu kiim dinh mdi 
quan hi giira Igm phdt vd kit qud thu hut vdn FDI tgi Viet Nam trong thdi gian tie ndm 1995 
den ndm 2012. Nghiin euu su dung tiiu chudn kiim dinh Johansen vd phumig phdp binh 
phuong nhd nhdt thdng thudng (OLS). Kit qud nghien ciru khdng dinh su tdn tgi quan hi ddng 
tich hgp giira Igm phdt vd FDI tgi Viet Nam. Bin cgnh do, ket qud nghiin ciru cung cho thdy 
Igm phdt quan hi dm vdi FDI trong thdi gian nghien ciru, tuy nhien, tdng sdn phdm trong nude 
vd do md thucmg mgi lai cd quan he duong voi FDI 

Til khda: FDI, Iam phat, tdng san pham trong nude, do md thuong mai 

1. Gidi thieu 

Qua gan ba thap ky day manh thuc hien cdng 
cudc Ddi mdi tai Viet Nam thi sir thanh cdng Uong 
thu hilt vdn FDI dugc xem nhu mgt Uong nhiing 
thanh tyn ndi bat nhit. Ngay thdi diim hidn tai thi 
vdn FDI van la mot ngudn lire dac biet quan Itgng 
nham phuc vu muc tieu thuc hien thanh cdng qua 
trinh cdng nghiep hda - hidn dai hda dat nude. Tuy 
nhidn, ke tir sau Cudc khiing hoang tai chinh tien te 
the gidi nam 2008 thi ngudn vdn FDI thu hiit vao 
Viet Nam bidn ddng manh, theo xu hudng sut giam. 
Su bien ddng nay thudng dugc giai thich la do anh 
hudng ciia cudc khimg hoang va giai doan hau 
khimg hoang kinh te the gidi mang lai. Trong khi 
dd, sau khi sut giam vao cae nam 2008-2009 thi den 
nam 2010 ddng vdn FDI vao khu vuc Ddng Nam A 
da phue hdi, tham ehi tang manh len muc cao ban 
so vdi thdi ky trudc khiing hoang (ADB, 2012). 
Trdn thirc tl, mac dii ciing chiu anh hudng cua giai 
doan hau khiing hoang nhu Viet Nam nhung mdt sd 
qude gia Ddng Nam A khac nhu Singapore, Thai 
Lan, Malaysia, Indonesia lai thu hiit dugc ngay cang 
nhieu vdn FDI, do dd cac qude gia nay da vupt qua 
Viet Nam vd thu hiit von FDI Uong nam 2011 
(ADB. 2012). Nhu vay, chac chSn vide thu hiit vdn 
FDI khdng chi chiu hieu ling tidu cue tii Cudc 

khiing hoang kinh te the gidi 2008 ma cdn ebiu tac 
dgng tir cac van de kinh te vT md trong ndi tai tiing 
qude gia. 

Nhung nhan td kinh te vT md then chdt nao cd 
quan he vdi FDI? Diem lai nhiing van de kinh te vi 
md ciia Viet Nam Uong giai doan tir nam 2008 ddn 
nay thi mdt trong nhiing bat dn ndi com nhat la hien 
tugng lam phat bien ddng manh, trong dd mot sd 
nam cd ty le Iam phat tang cao dot bien len miic hai 
con sd gay bat dn vT md, xao trdn mdi trudng kinh 
doanh, giam do hap dan eiia nen kinh te. Nhu vay, 
heu lam phat cd hen quan gi den sir bien dpng FDI 
hay khdng ? Tir do, bai viit nay dat muc tieu la kidm 
dinh mdi quan he giiia Iam phat va ket qua thu hut 
vdn FDI tai Viet Nam khdng nhirng tir nam 2008 ma 
cdn md rdng thdi gian nghien eiiu trong ca thdi ky 
Viet Nam day manh hdi nhap kinh td qude te tir nam 
1995 ddn nam 2012. Ket qua nghien ciiu se ua Idi 
thau dao hai cau hdi sau: (i) Thuc sir lam phat cd 
mdi quan he vdi vdn FDI tai Viet Nam trong thdi 
gian nghien euu hay khdng? va (ii) Ndu co thi mdi 
quan he nay theo chieu hudng nao, duong hay am 
(thiic day hay kim ham)? Ben canh dd, kit qua 
nghien ciiu ciing se Iam ro mdi quan he cua mdt so 
nhan td vT md quan Upng khac nhu tdng san phdm 
ti-ong nude, do md thucmg mai ciia nen kinh tl vdi 
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vdn FDI tai Viet Nam trong giai doan tir nam 1995 

den nay. 

2. Co so ly thuyet 

Tren thuc te cimg vdi qua trinh toan cau hda ngay 
cang sau rdng thi mdi quan he giira FDI va cac van 
dl lidn quan, Uong dd cd Iam phat, la ehu de dugc 
nhieu nha kinh te quan tam nghien euu. Dunning 
(1981) cho rang cd ba loai binh FDI, viec phan loai 
can cii vao muc dich dan den quyet dinh sir dau tu 
cua cac cdng ty da quoc gia (Multinational Corpo
rations: MNCs), qua dd ddng vdn FDI se dich 
chuyen den cac qude gia. Theo Duning thi (i) loai 
dau tidn la FDI tim kiem thi trudng (market-seeking 
FDI) vdi muc tieu la dap ling nhu cau thj trutmg 
quoc gia sd tai, banh trudng th; phan. Loai FDI nay 
chiu su tac ddng manh bdi quy md thi trudng, tang 
trudng ciia thi trudng, do dd FDI loai nay ciing chiu 
anh hudng cua Iam phat vi lam phat tac ddng ddn sir 
dn dinh, tang trudng ciia thi trudng. Tiep theo 
Duiming cho rang (ii) loai thii hai la FDI tim kidm, 
khai thae cac ngudn lire (resource-seeking FDI), tiic 
la tan dung, khai thae cac ngudn tai nguydn thidn 
nhien, nguyen lieu thd va ngudn nhan cdng gia re tai 
qude gia sd tai dd san xuat hang hda, nguyen Heu 
tinh che va sau do xuat khau, loai FDI nay chiu su 
tac dgng manh ciia Iam phat, vi Iam phat se Iam tang 
mat bang chi phi boat ddng ciia MNCs. (iii) Loai thir 
ba la FDI tim kiem su hieu qua (efficiency-seeking 
FDI), loai FDI nay nham ddn cac khu vuc dia ly ma 
trinh dd khoa hpc cdng nghe, co sd ha tang cho phep 
hg tao ra Ipi thd canh tranh tir viec dat hieu suat theo 
quy md Nhu vay, theo Dunning thi neu mdt qude 
gia thu hut dugc nhieu FDI khai thae ngudn luc va 
FDI khai thae thi trudng thi tai qude gia dd Iam phat 
se tac ddng manh den FDI, nhung loai FDI nay 
thudng nham ddn eac quoc gia dang phat tiien, dan 
sd ddng, thu nhap binh quan dau ngudi van d miic 
thap, ngudn tai nguydn ddi dao. Tiep theo, Buckley 
va Casson (2007) cho rang sir khdng dn djnh va khd 
du doan ciia ty le Iam phat tai quoc gia sd tai se tao 
ra nhiing lo ngai ddi vdi cac MNC mudn dau tu vao 
qude gia dd, nhu vay trong cac giai doan lam phat 
bien dgng va tang cao tai qude gia sd tai thi se gay 
tac ddng tidu cue vdi thu hiit FDI. 

Thdi gian qua da cd nhieu nghien ciiu thuc 
nghiem tren sd lieu thuc te tai cac quoc gia vl moi 
quan he giira Iam phat va vdn FDI nhung kit qua thu 

dugc tir cae nghien cim nay cd nhiiu diem khac bidt, 
tham chi Uai nguge nhau (do khae biet ve dac thu 
cua vdn FDI thu hiit duge, miic dp lam phat, nhiing 
dac trung khac ciia tiing qude gia). Da cd ba khuynh 
hudng quan he ciia lam phat va FDI dupe tim thdy 
thdng qua cac ket qua nghien cim. 

Ddu tien, kha nhidu ket qua nghien euu tai nhidu 
qude gia dang phat tndn da cho thay khuynh hudng 
Iam phat cd quan he am din FDI, dieu nay cd nghia 
neu giai doan nao lam phat tang thi FDI sut giam va 
nguge lai (Young Seok Ahn va cdng su, 1998; Sim-
ran K. Kahai, 2002; Erdal va Mahmut, 2008; 
Mohamed Amal va cdng su, 2010; Kavita va Sud-
hakara, 2011; Fayyaz va Constance, 2012). 

Tuy nhien, ket qua tii mdt sd nghien euu nhu Har
vey va Isabel (2012), Naveed va Muhammad 
(2012) lai phat hien lam phat cd quan he duong vdi 
FDI. Dang chu y la nghien ciiu cua Yakubu Abdul 
Salam (2012) cdn cho thiy ca hai khuynh hudng ndi 
Udn khi kdt qua cho thay lam phat quan he duong 
den FDI Uong ngan han nhung lai quan he am trong 
dai han. Tiep theo, mot sd kdt qua nghien ciiu khac 
lai khang dinh Iam phat khdng cd quan he vdi viec 
thu hilt FDI (Alex, 2011; Niazi va cdng su, 2011). 

3. Phuong phap va md hinh nghien cmi 

Dd thuc hien muc tieu nghien ciiu, bai viet su 
dung phuong phap hdi quy vdi ude lupng binh 
phuang nhd nhat thdng thudng (OLS). Dua tien co 
sd cac nghien ciiu ciia James B. Aug (2008), 
Muhammad Azam (2010), Kavita va Sudhakara 
(2011) thi md hinh nghien cmi nhSm kilm dinh mdi 
quan he giiia lam phat va FDI tai Viet Nam dupe 
xay dung nhu sau: 

FDI = fi;GDP, INF, OPEN) (1) 

Trong do: FDI la vdn dau tu true tidp nude ngoai; 
GDP la tdng san pham trong nude; INF la ty Id lam 
phat; OPEN la dp md thuong mai ciia ndn kinh tl, 
dugc tinh bang each lay tdng gia tii kim ngach xudt 
nhap khau chia cho gia tn tdng san pham Uong nude 
cimg thdi ky. 

Dau tien, nghien euu sii dung tieu chudn kilm 
dinh ddng tich hgp Johansen va Juselius (1990) dl 
kidm dinh mdi quan he dai han giiia cac biln Uong 
md hinh (1). Neu ket qua kiem dinh da khing dinh 
su tdn tai cua mdi quan he ddng tich hgp Uong dai 
han giiia cac biln thi md hinh (1) se dugc ude lugng 
vdi phugng trinh (2) nhu sau: 
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FDI,= tpo +tp,GDP, +<p2lNF,+ tp30PEN,+ E, (2) 
Cudi ciing, cac kilm dinh ehuin doan se dugc 

thuc hien dd khang dinh tinh tin cay ciia kit qua hdi 
quy thu dupe. 

4. So lidu su dung cho nghien euu 

Bai viet sir dung sd lieu theo quy trong giai doan 
tii quy 1/1995 den hit quy IV/20I2 (do mdc thdi 
gian 1995 thudng dugc xem nhu nam ma Viet Nam 
bat dau giai doan hpi nhap kinh te quoc td manh 
me), nhu vay cd so lupng quan sat n=72. Tat ca sd 
lieu ciia cac bien sir dung Uong nghien eiiu nay dlu 
cd ngudn tir Tdng cue thdng kd va dugc tac gia dilu 
chinh theo gia nam gde 1994. Trong dd, sd lieu vdn 
dau tu true tiip nude ngoai (FDI) dugc idy theo gia 
tri FDI thuc hien (giai ngan) cd don vi tinh la nghin 
ty ddng; Sd lieu tdng san pham trong nude (GDP) 
ed don vi tinh la nghin ty ddng. Sd lieu ty ie lam 
phat (INF) cd dan vi tinh la %. Sd heu do md 
thuong mai ciia nen kinh te (OPEN) dugc tac gia 
tinh bang each lay tdng kim ngach xuat nhap khau 
chia cho GDP cung thdi ky, cd don vi tinh la lan. 
Kdt qua thdng ke md ta cac bien sir dung Uong 
nghidn ciiu dugc trinh bay d bang 1. 

5. Ket qua nghien cihi va thao luan 

Dau tien, bai vidt su dung tieu chuan kiem dinh 
Johansen va Juselius (1990) de kiem Ua mdi quan 
he ddng tich hgp Uong dai ban giira cac bidn Uong 
md hinh (I). Kdt qua kiem dinh cho thay gia thuyet 
khdng tdn tai vecta ddng tich hgp giira cac bidn 
Uong md hinh (1) bj bac bd vdi y nghia thong ke 
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5%. Trong dd, ca ket qua ciia kiem dinh vet (Trace 
test) va kiem dinh gia tii rieng cue dai (Maximum 
Eigenvalue test) ddu khang dinh sir tdn tai ciia 2 
vecta ddng tich hgp giira cac bien vdi y nghia thdng 
ke 5%. 

Sau khi ket qua kiem dinh Johansen va Juselius 
(1990) da khang dinh su tdn tai ciia quan he ddng 
tieh hgp trong dai ban giiia cac bidn trong md hinh 
(1). Phan tidp theo, tac gia bai vidt tien hanh bdi quy 
phuang trinh (2) de xac djnh cac he sd hdi quy cho 
cac bien giai thich trong md hinh. Tuy nhien, cae 
kiem dinh chuan doan thuc hien vdi ket qua hdi quy 
thu dupe da phat hien hien tuong tu quan bac 1 va 
bac 2. Tir dd chiing tdi sir dung phuang phap lap 
Cochrane-Orcutt de khac phuc hien tuong tu tuong 
quan. Sau dd, cac ket qua kiem dinh chuan doan deu 
cho thay md hinh dap img tat ca cac yeu cau cua 
kinh te lugng, dam bao tinh tin cay ciia ket qua hdi 
quy OLS thu dugc. Ket qua ude lugng cd su dung 
lap Cochrane-Orcutt dupe trinh bay d bang 3. 

Vide kiem dinh gia thuyet ve hien tuong da cdng 
myen ciia md hinh hdi quy dupe tien hanh thdng qua 
viec kiem tra cac nhan td phong dai phuang sai 
(Vanance Inflation Factors: VIFs) ciia cac bien 
Uong md hinh hdi quy. Theo Hair va cdng sir (2006) 
khi eac gia tri VIF thu dugc tir cac bien Uong md 
hinh deu nhd ban 10 thi ed thd bae bd gia thuyet md 
hinh bi da edng myen. Kit qua tinh toan (bang 4) 
cho thay tat ca cac bien giai thich deu cd gia tri VIF 
tir 1,197 den 2,907 (nhd hem 3), do dd du ca sd dd 
kdt luan md hinh hdi quy khdng cd hien tugng da 

Bang 1: Th6ng kS md ta cac bien su dung trong nghien ciru 

Chi tiSu thong ke 

Gia tri trung binh 

Gia tri trung vi 

Gia tri Ion nhiit 

Gia tri nho nh4t 

Do lech chuan 

Xac suat 

S6 quan sat 

Sd 201 thing 3/2014 

FDI 

9,098028 

6,645000 

24,72000 

1,660000 

6,148009 

0,008271 

72 

Nguor 

5 

GDP 

94,91689 

86,67350 

177,7650 

40,34000 

36,58102 

0,077484 

72 

,• Tac gia tinh toar 

INF 

7,835556 

6,800000 

27,90000 

0,100000 

5,945752 

0,000000 

72 

tir so lieu ciia Tc 

OPEN 

1,485181 

1,505000 

2,510000 

0,530000 

0,483076 

0,497931 

72 

ng cue thong ke 

kiiiliii'J'laltricn 
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Bang 2: Ket qua kiem dinh ddng tich htfp 

Kiim dinh dong tich harp khdng gi&i han (Trace) 

Gia thuyet khong 
CO dong tich hop 

Khong CO * 

Nhieu nhat 1 * 

Nhieu nhat 2 

Nhieu nhiit 3 

Gia tri rieng 
cue dai 

0,432744 

0,302732 

0,101231 

0,000954 

Thong ke 
Trace 

71,42978 

32,31062 

7,430207 

0,065867 

Gia tri toi han 
0,05 

47,85613 

29,79707 

15,49471 

3,841466 

Xac suat ** 

0,0001 

0,0252 

0,5282 

0,7974 

Kiem dinh Trace chi la 2 cong thuc dong tich hop tai muc 0,05 

Kiem dinh dong tich htfp khong gi&i han 

Gia thuyet khong 
CO dong tich hgp 

Khong CO * 

Nhieu nhat 1 * 

Nhieu nhat 2 

Nhieu nhat 3 

Gia tn rieng 
cue dai 

0,432744 

0,302732 

0,101231 

0,000954 

(Maximum Eigenvalue) 

Thong ke 
Max-Eigen 

39,11916 

24,88041 

7,364340 

0,065867 

Gia tri tcri han 
0,05 

27,58434 

21,13162 

14,26460 

3,841466 

Xac suat ** 

0,0011 

0,0141 

0,4470 

0,7974 

Kiem dinh Max-eigenvalue chi ra 2 cong thiic dong tich hop tai miic 0,05 

Ngudn. Tac gia tinh tir sd heu nghien cira 

Bang 3: Ket qua uvc lucrng cac he so dai han 

Bien phu thuoc: FDI 

Bien 

C 

GDP 

INF 

OPEN 

AR(1) 

AR(2) 

R binh phuong 

R binh phuong dieu chinh 

Thong ke F 

Xac suat (thong ke F) 

hiverted AR Roots .8i 

He so 

-3,159944 

0,073956 

-0,247217 

4,527513 

0,618065 

0,199583 

0,836542 

0,823772 

65,50774 

0,000000 

-.23 

Do lech chuan 

4,834699 

0,022209 

0,103363 

1,705418 

0,129750 

0,123680 

Tieu chuiin Akaike 

Tieu chuan Schwarz 

Tieu chuan Hannan 

Thong ke Durbin-W 

Thong ke t 

-0,653597 

3330004 

-2,391743 

2,654782 

4,763512 

1,613712 

Quinn 

atson 

Xac suat 

0,5157 

0,0014 

0,0197 

0,0100 

0,0000 

0,1115 

4,824872 

5,017600 

4,901426 

1,955258 

Ngudn: Tac gia tinh tir sd lieu nghien euu 

cdng tiiydn. Ua tii tuong quan), Heterokedastieity test (kilm tra 

Tiep theo, chiing tdi thirc hidn cac kilm dinh phuong sai sai sd thay ddi), Ramsey Reset test 

chuan doan vd tinh tin cay ciia md hinh hdi quy, (kidm Ua sai dang md hinh). Cac kdt qua kidm dinh 

gdm cd: Normality test (kiem Ua phan phdi ehudn da dam bao tinh tin cay ciia ket qua ude lugng 

ciia phan du), Lagrange multiplier (LM) test (kilm phuang trinh (2) d phAn udn. 
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Bang 4: Kit qua tinh cac nhan td phong dai phirvng sai VIF 

Cac nhan to phong dai phuang sai 

Bi&i 

C 

GDP 

INF 

OPEN 

AR(1) 

AR(2) 

He so phuang sai VIF 

23,37431 NA 

0,000493 1,581369 

0,010684 1,197407 

2,908451 1 1,573887 

0,016835 1 2,907305 

0,015297 2,669887 

Ngudn • Tac gia tinh tir sd lieu nghien ciiu 

Bang 5: Ket qua eae kiem dinh chuan doan 

STT 

1 

2 

3 

4 

Ket qua kilm dinh 

Normality test (Jarque-Bera-2,50168 [0,22107]) 

Breusch-Godfrey Serial Correlation LM Test: F(2,62) 

x'-0,819633 [0,6638] 

Heteroskedasticity Test: Breusch-Pagan-Godfrey; F(3,66) 

X2 =4,772620 [0,1892] 

Ramsey Reset Test: F(l,63) = 0,766940 [0,3845] 

Ket lu^n 

Phan du co phan phoi chuan 

Khong c6 tu tuong quan 

Phuang sai sai so khong doi 

Mo hinh dinh dang diing 

Ngudn: Tac gia tinh tir sd lieu nghien ciru 

trung vao lap rap, gia ui gia tang thlp, FDI tridn 
khai vao cac dich vu trung gian, dich vu gia tri gia 
tang cao, giao due dao tao, y te, mdi trudng edn han 
chd. Trong dd, Uen 80% doanh nghiep FDI sir dung 
cdng nghe trung binh ciia the gidi, 5-6% su dung 
cdng nghe cao, 14% d miic thap va lae hau. Nhieu 
du an khi trien khai da vi pham nghiem trpng quy 
dinh ve mdi trudng, gay tac ddng tieu cue lau dai tdi 
siic khde ngudi dan va he sinh thai khu vuc. Khdng 
it dir an nhap khau may mdc, thiet bi lac hau, gay d 
nhilm mdi trudng (Bd Ke hoach va Dau tu, 2013). 
Nhu vay, theo khung ly thuyet phat trien bdi Dun
ning (1981) thi nhin chung FDI vao Viet Nam trong 
25 nam qua chu yeu la FDI tim kiem ngudn lire 

giai thich Uong phuang trinh (2) da giai thich dupe (resource-seeking FDI) va FDI tim kilm thi trudng 
83,65% su biln ddng cua FDI trong thdi ky nghien (market-seeking FDI), do dd khi ty le lam phat tang 
Q^ eao thi cac khoan chi phi Uong qua trinh giai ngan 

Tuy nhien, tieu kit qua nghien ciiu kit luan lam FDI se bi ddi gia len nhieu, vi du nhu chi phi san ISp 
ohat quan he am vdi FDI tai Viet Nam cd phii hgp mat bang, chi phi dau tu xay dung nha may. Tiip 
vdi thuc tl khdng? Tir Tai lieu tdng kit 25 nam thu theo, lam phat tang len ciing lam tang cac chi phi 
hiit FDI tai Viet Nam da cho thdy Uong cdng san xuat ciia doanh nghiep FDI nhu mirc luang tdi 
nshiep-xay dimg thi doanh nghiep FDI chii yeu tap thieu lien tiic dugc dieu chinh tang, xang, dien. 

Tir ket qua ude lupng phucmg tiinh (2) trinh bay 
d bang 3 cho thay lam phat (INF) cd quan he am vdi 
FDI vdi y nghia thdng ke 5%, theo dd neu ty le Iam 
phat tang 1% thi FDI thuc hidn (giai ngan) giam 
0,247 nghin ty ddng. Tong san pham tiong nude 
(GDP) cd quan he duong vdi FDI thirc hien vdi y 
nghia thdng ke 1%, neu GDP tang 01 nghin ty ddng 
thi FDI thuc hidn tang khoang 0,074 nghin ty ddng. 
Dp md thuong mai ciia nin kinh td (OPEN) cd quan 
he duong vdi FDI vdi y nghia thdng ke 5%, ket qua 
nghien ciru da cho thay tuong quan mdi quan he nay 
la kha manh khi dp md thuong mai tang 01 lan thi 
FDI giai ngan ciing tang 4,527 nghin ty ddng. Ket 
qua hdi quy thu dupe R^=0,8365 cho thay eae bien 
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nude, cac loai nguyen vat lieu, cac chi phi van hanh 
khai tiiac dlu co xu hudng tang gia. Nhu vay, rd 
rang Iam phat tang se tac dgng lam tang chi phi hoat 
ddng ciia doanh nghiep FDI, qua do se tac ddng iam 
giam lgi nhuan va cudi cung la giam hieu qua cua 
toan bd du an. 

Ben canh dd, ty le Iam phat tai Viet Nam eiing 
ludn d miic cao so vdi mat bang chung cua cac nude 
Ddng Nam A khae, vi du Uong mdt thap ky qua thi 
ty Id lam phat trung binh cua Viet Nam la 
10,2%/nam, so vdi 2,7%/nam cua Thai Lan hay 
5,1%/nam ciia Philippines (ADB, 2012). Duong 
nhidn, lam phat loai nay (hai con sd, phi ma) se tac 
ddng tieu cue khdng nhirng den FDI ma cdn gay ra 
bat dn vT md cho ca ndn kinh te. 

Do dd kdt qua nghien euu cho thay lam phat kim 
ham FDI tai Viet Nam la hoan toan phii hgp vdi 
khung ly thuyet ve FDI dugc phat tridn bdi cac nha 
nghien ciiu nhu Duning (1981), Buckley va Casson 
(2007). Ben eanh dd, kit qua nghidn cmi ciing tuang 
ddng vdi ket qua thuc nghiem tai nhieu quoc gia 
dang phat trien tien the gidi qua cac nghien ciiu ciia 
Demirhan va Mahmut (2008), Mohamed Amal va 
cpng su (2010), Kavita va Sudhakara (2011), 
Fayyaz va Constance (2012)... 

6. Ket luan va khuydn nghi 

Bai viet sir dung tidu chuSn kilm djnh ddng tich 
hpp Johansen va phuong phap hdi quy vdi ude 
lupng OLS, sd lieu tai Viet Nam Uong giai doan 
1995-2012. Nghien euu da phat hien lam phat ed 
quan he am vdi FDI tiiuc hidn (giai ngan), my nhien 
GDP va dp md thuong mai dlu cd quan he duong 
vdi FDI. Cung tir kdt qua nghien ciiu cho thay dl 
day manh thu hut FDI tiong thdi gian tdi thi Viet 
Nam cim kien dinh thuc hien 3 vin de la (i) dn dinh 
Iam phat d miic vira phai (theo muc tidu la ty Id lam 
phat bang hoac dudi ty le tang trudng nhu Qude hdi 
yeu cau); (ii) thiie day tang trudng kinh te manh me 
hon niia de tang dp hap dan cua nen kinh te va (iii) 
tiep tuc day manh quan he hop tac, quan he thuong 
mai vdi the gidi. 

Ben canh dd, Viet Nam ciing can phai thay ddi 
quan diem tiong dinh hudng chinh sach thu hiit FDI 
giai doan tdi, trong do thay vi chi chu Upng ve sd 
lugng, quy md vdn thi ndn chuyen thanh thu hiit ed 
ehgn Ipe eac du an FDI gin vdi cdng nghe cao, bao 
ve mdi trudng, tao dupe hieu ling lan tda Idn, qua dd 
khdng nhiing tang vd sd lupng ma edn cai thien ca 
ve chat lupng ciia FDI giai doan tdi.D 
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The relationship between inflation and foreign direct investment in Vietnam 

Abstract: 

The capital of foreign direct investment (FDI) plays an especially important role in the economic develop

ment process in Vietnam. This paper aims to test the relationship between inflation and FDI in Vietnam 

during the period from 1995 to 2012. The study used the Johansen cointegrating test method and ordinary 

least squares technique (OLS). The results confirmed the existence of the relationship between inflation and 

FDI in Vietnam. In addition, the study results also showed inflation negative relationship with FDI during 

the study period, however, gross domestic product and trade openness have a positive relationship with 

FDL 
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