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CAM KET
Ching t6i xin cam doan rang nghién ctru ndy 1a cong trinh nghién ctru cua chung t6i va
rang d6 1a mot nghién ciru nguyén ban. Trong d6 cac ngudn thong tin 1 dung sy that va dang tin
cay. Céac thong tin, s6 lidu khac duoc st dung trong nghién ctru nay da dugc cong nhan va dugc

trich dan day du.
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LOI CAM ON
Trudce hét, tap thé tac gia Xin bay t6 sy cam on sau sic toi su gilp d& cta Gido su
Tran Hiru Nghi-Hiéu truéong Trudng Dai hoc Dan 1ap (PHDL) Hai Phong; Ong Ding
Huyén Linh va ba Nguyén Thi Tuyét B Ké hoach va Pau tu Viét Nam; Phd Giao su
Pham Thi Hong Hanh-Pai hoc Nantes, Phap; Ba Hoa Thi Thanh Huwong, Chu nhiém
Khoa Quan trj Kinh doanh; Ba D4 Thi Bich Ngoc, DPHDL Hai Phong vé nhiing y kién
dong gop va huéng din hiru ich vé cach st dung cic phan mém can thiét va viéc xay
dung cac mo hinh kinh té trong nghién ctru. Ching toi ciing to long biét on sau sic ba
Delilah Russell, Tién sy st hoc My da hiéu dinh vé ngir phap cho cong trinh nghién ctru.
Tap thé tac gia Xin cAm on cac can bo ciia Phong Khao thi va Pam bao chat lugng DPHDL
Hai Phong, Tién sy Pham Hung Hung, Thanh uy Hai Phong, Tién sy Vit Hoang Cuong,
S& Ngoai vu Hai Phong, ThS. 6 Quang Hung, UBND Thanh phd Hai Phong, ThS.
Pham Tién Diing, S6 KH&DT Hai Phong di c¢6 nhitng ¥ kién dong gop va hd tro can thiét
lién quan dén viéc hoan thién nghién ctru nay.
Cubi cung xin tran trong cam on nhitng ngudi than da khuyén khich va dong vién
ching tdi hoan thanh xuét sic cong trinh nghién ctru nay.
Ngay 30 thang 12 nam 2013
TS. Hoang Chi Cuong
ThS. Nguyén Thi Ngoc My
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Abstract

Foreign direct investment (FDI) has become more important for the
development process of Vietnam. Over the two decades since the start of
renovation policy in 1986, the country has attracted a large amount of FDI capital
reaching up to USD 222,199 million. This study employs gravity model and the
Hausman-Taylor estimator to investigate whether or not the index of countries’
similarity in size induces FDI inflows into Vietnam in the period from 1995 to
2011. This concern may not have been mentioned in previous studies on the case
of Vietham. The empirical results indicate that the index strongly promotes FDI
inflows into Vietnam. In other words, Vietnam tends to receive more FDI capital
from counterparts that are “similar in terms of endowments and technology
levels”. The main finding presented in this research supports the New Theory of
FDI in selected emerging/developing economies.

JEL Classifications: C23, F21

Key words: FDI, gravity model, Hausman-Taylor estimator, Vietham

Tém tit

Piu tu true tiép nwéce ngoai (FDI) ngiy cang tré nén quan trong trong qua
trinh phat trién ciia Viét Nam. Sau hon hai thap ky ké tir khi tién hanh d6i méi
nim 1986, dat nwée da thu hiat dwge mot lwong 16n von FDI 1én téi 222.199 triéu
USD. Nghién ciru nay sir dung mé hinh lyc hap din va phwong phap wéc hrong
Hausman-Taylor dé kiém tra xem liéu chi s6 twong dong vé quy mé kinh té c6
thic day cac dong von FDI vao Viét Nam hay khong. Van dé nay cé thé chwa
dwoe dé cap trong cac nghién ciru truweée diy cho trwong hop cia Viét Nam. Két
qua thwe nghiém cho thiy chi s6 nay thic diy manh mé cac ludng von FDI vao
Viét Nam. N6i cach khac, Viét Nam ¢6 xu hwéng nhan dwoc nhiéu von FDI tir cac
d6i tac c6 “quy mé kinh té va trinh @9 phat trién twong dong”. Két qua nay cing
¢6 cho Ly thuyét méi vé FDI tai mdt s6 nén kinh té méi ndi/dang phat trién.

Tir khéa: FDI, md hinh lwc hip din, phwong phap wée lwong Hausman-

Taylor, Viét Nam



1. GIOI THIEU

Pau tu qudc té bao gdm hai loai chinh: dau tu tryc tiép nudc ngoai (FDI) va dau
tu gian tiép nudc ngoai (FPI) hodc (FII). Quy Tién té Qudc té (IMF) dinh nghia dau tu
tryc tiép nudc ngoai 14 hinh thire “dau tu Xuyén bién gii”, trong d6 nha dau tu cua
mot nude cO quyén diéu khién hodc anh huéng dang ké/rd rét dén viée quan 1y mot
doanh nghiép dit tai nuéc khac.! Dau tu trie tiép nude ngoai con duge coi 1a mot hinh
thire di chuyén cac ngudn luc qudc té.2 Ngay nay, FDI dang nhan dugc sy quan tdm
nhiéu hon & ca cap do6 qudc gia va qudc té do tdm quan trong ngdy cang ting cia no
d6i voi ca nudc di dau tu va nude tiép nhan dau tu. FDI da tro thanh mot ngudn von
quan trong cho cac nudc dang phat trién nhu Viét Nam. Mot mit, n6 1a ngudn vén hd
trg quan trong cho phat trién kinh té. Mit khac, day 1a mot kénh chuyén giao cong
nghé hién dai. Hon nira, nd 1am gia ting viéc 1am va xuat khau cta nudc chii nha. FDI
cling 6 thé c6 tac dung lién két chuyén giao bi quyét, k¥ ning quan 1y, va cong nghé
tién tién cho cac cong ty trong nudc, va phat huy hiéu qua cua nén kinh t& qudc dén.
Cau hoi dit ra 1a trong nhitng nganh gi va cac qudc gia nao s& ching kién sy xuat hién
nhiéu hon cta hoat dong FDI?

Ly thuyét Kinh té vi mo c6 dién cua FDI (The Classical Macroeconomic Theory
of FDI) dua ra gia thuyét ring ty suat loi nhuan c6 xu hudng giam & cac nude cong
nghiép phat trién thuong 1a do canh tranh trong nudc cao khién cac doanh nghiép co
xu huéng dau tu true tiép sang cac nude kém hodc dang phat trién.® Ly thuyét Tan ¢
dién vé FDI (The Neo-classical Theory of FDI) cho rang, do tinh trang thiéu hut va chi
phi twong dbi cao ciia lao dong trong tai cic nudc nhiéu vén/giau co, nén ho cé xu
huéng chuyén co s san xuit dén cac nude nguodi nghéo va ddi dao vé lao dong.’
Trong ca 2 trudng hop trén vén FDI déu di chuyén tir nudc giau/phat trién sang cac
nuéc nghéo/dang phat trién dé cac hing c6 thé t6i da duoc 1oi nhuén trong kinh.

Nam 1960, Hymer gi6i thiéu Ly thuyét Vi mé vé hang (Microeconomic Theory

of Firm), dit trong tim vao qudc té hoa san xuét thay vi thuong mai. N6 cho ring, yéu

! IMF, Balance of Payments and International Investment Position Manual 100 (6™ edition 2009); Xem:
http://www.law.cornell.edu/wex/foreign_direct_investment, truy cap 7/4/2013.

2 Razin, A. va E. Sadka (2007), Foreign Direct Investment: An analysis of aggregate flows, Princeton: Princeton
University Press, trang 8.

® Theo Cantwell, trong Pitelis & Sugden (2000), The Nature of the Transnational Firm, trang 13.

* Cantwell (2000, trang 13); Caves & R.E. Caves (1999), Multinational Enterprise and Economic Analysis, trang 24.
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tb tién quyét dé mot hing trong mot nganh cong nghiép nao d6 dau tu ra nudc ngoai va
tr& thanh mot cong ty da qudc gia (MNE)®, bao gom loi thé vé thwong mai (tradable
ownership advantages) va su lanh khéi canh tranh (the removal of competition).® Nhu
chim phuong hoang bay 1én tir déng tro tan cia cac nha nghién ctru tién nhiém, Ly
thuyét Kinh té vi mo vé hing duoc coi 14 can thiét dé thay thé cac Ly thuyét Kinh té vi
m6 vé FDI, do nhiing sai s6t/tdn tai cua ching.’

Gan day, FDI tro thanh cha dé nghién ctru cia cac hoc gia Wilfred Ethier, Gene
Grossman, Elhanan Helpman, James Markusen, and Assaf Razin v.v... Ho da chi ra
rang tai sao FDI trong thuc té dién ra rat khac so véi cach né duoc gidi thich trong cac
Ly thuyét Vi mo cb dién® va Tan cb dién, ring FDI gia ting giira cac nude phat trién
gan lién voi sy ton tai ciia thuong mai ndi nganh. Piéu nay di cho ra doi Ly thuyét
m&i vé FDI (the New Theory of FDI). Helpman (1984) [28] va Helpman and Krugman
(1985) [29] 14 nhirng ngudi khéi ddu cho trao lwu nay.” Phat trién va dong gop hon nita
cho 1y thuyét vé FDI, Dunning (1973, 1980, va 1988) cho ra doi Ly thuyét Chiét chung
vé FDI (the Eclectic Theory of FDI), né 1a mot sy tong hop cac 1y thuyét khac nhau vé
FDI.*

> Theo Cantwell (2000, trang 13).

® The thesis drew influence from Coase’s Nature of the Firm (1937), which studied the firm in relation to
international activities, and discussing the efficient allocation of assets to dispersed locations.

" Hymer noted four discrepancies: (1) the older theory suggested that flow of capital was one directional, from
developed to underdeveloped countries, whereas in reality, in the post-war years, FDI was two-way between
developed countries; (2) a country was supposed to either engage in outward FDI or receive inward FDI only.
Hymer observed that MNEs, in fact moved in both directions across national boundaries in industrialized
countries, meaning countries simultaneously received inward and engaged in outward FDI; (3) the level of
outward FDI was found to vary between industries, meaning that if capital availability was the driver of FDI,
then there should be no variation, as all industries would be equally able and motivated to invest abroad; (4) as
foreign subsidiaries were financed locally, it did not fit that capital moved from one country to another.

® Trinh bay trong Mundell (1957).

% Xem thém vé the New Theory of FDI tai Mauro, F.D. (November 2000), “The Impact of Economic Integration
on FDI and Exports: A Gravity Approach”, Working Document No. 156.

19 The eclectic theory developed by Dunning is a mix of three different theories of foreign direct investments (O-L-I):
1. “O” from Ownership advantages: This refers to intangible assets, which are, at least for a while exclusive
possesses of a company and may be transferred within transnational companies at low costs, leading either to
higher incomes or reduced costs. To successfully enter a foreign market, a company must have certain
characteristics that would triumph over operating costs on a foreign market. These advantages are the property
competences or the specific benefits of the company. There are three types of specific advantages: (i)
Monopoly advantages in the form of privileged access to markets through ownership of natural limited
resources, patents, trademarks; (ii) Technology, knowledge broadly defined so as to contain all forms of
innovation activities; (iii) Economies of large size such as economies of learning, economies of scale and scope,
greater access to financial capital;

2. “L” from Location: Location advantages of different countries are the key factors to determining who will
become host countries for the activities of the transnational corporations. The specific advantages of each
country can be divided into three categories: (i) Economic benefits, which consist of quantitative and



Tuu chung lai, khao sat dya trén nghién ctru thyc nghiém cho thiy rang d6i véi
FDI khong c6 mot 1y thuyét théng nhat hoan chinh/hoan hao dé giai thich cho sy ra doi
va ton tai ctia nd. Trong khi cac Ly thuyét Kinh té vi mé cua FDI c6 mét s6 nhuoc
diém, Ly thuyét Tan c6 dién khong thé giai thich cho su t6n tai ctia cac MNCs. Cho
dén khi nghién ctru ctia Hymer (1960) vé dau tu truc tiép nudc ngoai va sy ton tai ciia
cac cong ty da qudc gia (MNE) di cho mot 101 giai thich hop Iy hon. Dunning (1980)
cling d3 dé xuat mé hinh OLI dé giai thich cho su ra doi va ton tai cua FDL.™ Va gan
day nhét 12 Ly thuyét méi vé FDL™ Ly thuyét méi vé FDI x4c nhan mot thuc té 14 hiu
hét FDI dién ra giita cic nudc Bac-Béc ban cau chir khong phai 13 giita cac nude Béc-
Nam ban cau. Noi cach khac, FDI ting, nhung gilta cac nudc gidu song song voi
thuong mai noi nganh va sy ton tai ciia cong ty da quoc gia théng qua FDI theo chiéu
doc hodc ngang. Diéu nay dit ra cau hoi nghién ctru: Liéu cac dong vén FDI co chay
giita cac nén kinh té/qubc gia dang phat trién c6 quy mo kinh té va trinh d phat trién
tuong dong?

Trén thé gidi, mot sé hoc gia nhu Mauro (2000) d3 sir dung chi s6 trong dong vé
quy mé kinh t& dé kiém tra Ly thuyét méi vé FDI cho truong hop cta cac nude phat
trién dugc lua chon (vi du Canada, Phap, brc, Y, Nhat Ban, Han Qudc, Anh, Hoa Ky,
V.V...) va tim thdy nhiing tic dong tich cuc cua chi s6 nay t6i dong vén FDI. Két qua
thue nghiém trén ung ho/khang dinh cho Ly thuyét méi vé FDI tai cac nudc phat trién
duoc lua chon trong mé hinh. Vé truong hop cia Viét Nam, nhiéu nghién curu thuc
nghiém da duoc thuc hién dé tim ra nhirng nhan té chinh thuc day/tac dong téi FDI
vao Viét Nam nhu ctia Nguyén Nhu Binh va Haughton (2002) [45] , Nguyén Ngoc
Anh va Nguyén Thing (2007) [43], Changwatchai (2010) [12], Du (2011) [18], Pham

qualitative factors of production, costs of transport, telecommunications, market size etc.; (ii) Political
advantages such as common and specific government policies that affect FDI flows; (iii) Social advantages like
distance between the home and host countries, cultural diversity, attitude towards strangers etc.

3. “I” from Internalization: Supposing the first two conditions are met, it must be profitable for a company the
use of these advantages, in collaboration with at least some factors outside the country of origin. This third
characteristic of the eclectic paradigm OLI offers a framework for assessing different ways in which a
company will exploit its powers from the sale of goods and services to various agreements that might be signed
between many companies.

! Theories of FDI can also be classified under the following headings: (i) production cycle theory of Vernon
(1966); (ii) the theory of exchange rates on imperfect capital markets of Itagaki (1981) and Cushman (1985);
(iii) the internationalization theory developed by Buckley and Casson (1976), Hennart (1982); (4) the eclectic
paradigm proposed by Dunning (1980). For further details see Denisia, V. (2010), “Foreign Direct Investment
Theories: An Overview of the Main FDI Theories”, available at http://ssrn.com/abstract=1804514.

12|t seems at this point very unlikely that such a unified theory will materialize.
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Thi Hong Hanh (2011) [47], Bui Anh Tuén (2011) [9], Nguyén Dinh Chién va cong su
(2012) [42], Wu va cong su (2013) [56] v.v... Hau hét cac nghién ciru trén déu tap
trung vao kiém tra cac yéu td tién quyét c6 thé co tac dong nhu quy mé thi trudng (vi
du GDP, quy md dén sd), ting trudng kinh té (ting truéng GDP), chi phi lao déng,
ngudn nhan lyc, co s ha ting, xuat khau, nhap khau, thay doi thé ché, 6n dinh chinh
tri, ty do thwong mai trong khudn khé cac FTA va WTO, ty gia, chi phi van chuyén va
giao dich, thué, yéu t6 vian hoa, v.v...; trong d6 tac gia khong tim thay bat ki nghién
clru Ndo xem xét anh hudng cua chi s twong dong vé quy mo kinh té 1én dong chay
vbn FDI vao Viét Nam. St dung yéu cau nay nhu 12 mot diém khoi dau, nghién ciru
nay sé& lap vao khoang tréng nghién ciru d6 bang cach kiém tra tic dong cia yéu to
tuong dong vé quy mé kinh té 1én dong chay vén FDI vao Viét Nam.

Tac gid chon nghién ctu cho truong hop cia Viét Nam vi nhitng nguyén nhan
chinh sau ddy: Thir nhat, trong qua trinh chuyén d6i, dat nudc da ndi 1én nhu mot
trong nhitng nudc thanh cong nhat vé phat trién kinh té & chau A. Th hai, Viét Nam
da thu hat mot lugng 16mn von FDI tir khu vuc Chau A Thai Binh Duong va cac nén
kinh té EU. Thir ba, tic gia hau nhu khéng tim thiy bat ctr nghién ctru nao kiém dinh
Ly thuyét mdi vé FDI cho truong hop cta cac nén kinh té dang phat trién. Cudi cing,
mot sy hiéu biét vé tac dong cua chi s ndy 1én dong chay FDI vao Viét Nam sé& ¢
mot ¥ nghia quan trong cho viéc hoach dinh cac chinh sach hd tro dé thu hat von FDI
vao Viét Nam. Nghién ciru nay dugc cdu triic nhu sau: phan tiép theo s& dua ra mot cai
nhin tong quan vé dong von FDI vao Viét Nam giai doan 1988-2011. Phan ba, sau do,
néu tong quan vé dau tu tryc tiép ra nudc ngoai cta Viét Nam. Phan bon xay dung mo
hinh luc hap din va giai ma bo s6 liéu cho nghién ciru. Phian nam thao luan vé két qua
thuc nghiém. Phan cudi cing dé cap dén mot sd két luan va ham ¥ chinh sach cho Viét
Nam.

2. TONG QUAN FDI VAO VIET NAM GIAI POAN 1988-2011
2.1. Khudn kho phap ly

Do nhitng thanh céng dugc rit ra tir cic nuwdc lang giéng trong khu vuc (vi du

nhu Trung Qudc, Hong Kong, Malaysia, Singapore, Han Qudc va Dai Loan), Viét

Nam da nhan ra vai tro cia FDI va dat sy quan tdm dac bi¢t vao nd ké tir dau nhitng



nam 1990. Trong bdi canh doi méi va thu hat ngudn lwc nude ngoai, Luat/Diéu 1& vé
Pau tu nuée ngoai dugc ban hanh vao ndm 1987. Ké tir d6, hoat dong dau tu tai Viét
Nam dd duoc quy dinh bdi bbén céng cu phap 1y chinh bao gdm Luat Doanh nghiép
(1999), Lu4t Doanh nghiép Nha nuéc, Luat Xuc tién dau tu trong nude va Luat Dau tu
nuédc ngoai. Tuy nhién, vao cudi nhitng nim 1990 van ton tai nhiéu quy dinh va yéu
cau ddi v6i doanh nghiép c6 vén dau tu nude ngoai (vi du: dat ty 16 noi dia hda nao do,
xuat khau vé6i ty 1& nhat dinh, tu can dbi ngoai té tir xuat khau dé dap Gng nhu cau
nhap khéu, v.v...) trong viéc cip gidy phép du tu."* Nhirng quy dinh nay vi pham céac
quy dinh tai Diéu III (d6i xtr quéc gia) va XI (Han ché dinh luong) ctia Hiép dinh
chung vé thué quan va thuong mai (GATT) nim 1994. Nhu da phan tich, do khiéu
nai/phan nan ciia nha dau tu nuwéc ngoai va viéc can thiét phai tuan thii cac quy dinh
ctia WTO, Luat Pau tu 2005 va Luat Doanh nghi¢p nam 2005 da dugc ban hanh.

Luat Pau tu nam 2005 va Luat Doanh nghiép nam 2005 c6 hiéu luc tir ngay 1
thang 7 nam 2006, di duoc &p dung cho cic nha dau tu ca trong va ngoai nudc thudc
moi thanh phan kinh té. Theo d6 (i) ma rong quyén tu cha kinh doanh (vi dy nhu lya
chon cac linh virc dau tu, hinh thitc dau tu, quy mé dau tu, ddi tic dau tu ), viéc tiép
can, st dung cac nguon luc dau tu (nhu von, dat dai, va tai nguyén), quyén nhap khau
va xuét khau ciing nhu quyén mua céng nghé, thé chap, tiép can, st dung dich vu cong

cong trén nguyén tic khong phan biét d6i xtr; (ii) loai bo céc rao can lién quan dén dau

Bvidu:

Cong vin s6 3815/BKH-KCN ngay 27 thang Sau 1997 cua B Ké hoach va Pau tu quy dinh vé ty 16 xuit
khéu nhu sau:

Dbi voi hang hod tiéu dung nhu gidy dép, quan 4o hodc hang hoa khac trong nuée di dap ung tuong ddi day
du s lugng, ch.%mg han nhu st v€ sinh, gach men, day cap dién, pin, chét téy rua, my phém, thudc trix sau, nhua
gia dung: it nhat 80%. Dbi véi cac mat hang khac: it nhat 50%;

Quyét dinh s6 718/2001/QD-BKH bao gdm danh muc hang hoa yéu ciu xuét khiu véi ty 16 80%. Nghia 1a
cac doanh nghiép dau tu nudc ngoai dugce yéu cau duy tri ty 1¢ xuat khau cho cac san phdm cua ho 1én dén 80%.

Quyét dinh s6 28/2004/QD-BKHCN ngay 1 thang 10 nim 2004 vé phuong phap xac dinh ty 1¢ ndi dia cho xe
0 t0, trong d6 quy dinh thuc hién nhu sau:

Vi xe 0 t0 chd khach va xe tai dugc xac dinh trong tiéu chuén Viét Nam 7271:2003; Ty 1€ ndi dia hoa la
40% nam 2005, 45% nam 2006, 50% nam 2007, 55% nam 2008 va 60 % vao nam 2010. Véi ddng co, dat dugc
ty 1€ ndi dia 30% trong nam 2005, 35% nam 2006, 40% nam 2007, 45% nam 2008 va 50 % vao nam 2010 va xe
tai 1a 65% nam 2005, 70% nam 2006, 75% nam 2007, 80% nam 2008, 85% nam 2009 va 90 % vao nam 2010 .

TAt ca céc loai xe chuyén dung (quy dinh tai myc 3.3 cua ti€u chuén ISO 7271:2003 Viét Nam): Ty 1€ ndi dia
hoa 1a 40% nam 2005, 45% nam 2006, 50% nam 2007, 55% nam 2008 va 60 % vao nam 2010 .

V6i loai xe cao cip (twong Gmg véi xe 6 t6 quy dinh tai Muc 3.1.1 ctia Tiéu chuin Viét Nam TCVN
7271:2003 ) dat ty 1€ ndi dia 20-25% vao nam 2005 va 30-35 % vao nam 2007 va 40-45 % trong nam 2010.

bbi vai xe buyt sang trong, dat ty 1€ ndi dia hda 20% vao nam 2005, 30 % vao nam 2007 va 35-40% vao nam 2010.

Quyét dinh s6 38/2004/QD-BKHCN ngay 28 thang 12 nim 2004 vé viéc stra d6i, bd sung Quyét dinh sé
28/2004/QD-BKHCN 01 thang 10 nim 2004 vé phuong phéap xéc dinh ty 18 ndi dia hoa cho xe 6 t6.



tu nhu quy dinh ty 16 noi dia hda, ty trong xuat khau, nguyén liéu mua trong nuéc; (iii)
da dang héa cac hinh thirc dau tu: ngoai cac hinh thiac nhu 100% vén nudc ngoai, lién
doanh, hop ddng hop tac kinh doanh nhu truéce ddy, phap luat quy dinh cac hinh thuc
b sung nhu dau tu kinh doanh va phat trién, gop von mua ¢ phan, sp nhip va mua
lai (M&A); (iv) cai cach manh mé tha tuc du tu theo huéng mé rong cac hinh thic
ding ky chung nhan dau tu; mé rong viéc phan cap cip gidy chang nhan dau tu va
quan 1y nha nudc vé hoat dong dau tu; don gian hoa céc tha tuc kiém tra, thim dinh,
cap gidy chung nhan dau tu v.v...* Viét Nam ciing da diy manh cai cach méi truong
kinh doanh dé loai bo dan doc quyén nha nuéc va ndi long viéc kiém soéat doanh
nghiép, va tao diéu kién cho moi thanh phan kinh té binh dang trong viéc tiép can cac
ngudn luc va tai nguyén trong phat trién (vi du: dat dai, von tin dung, khoa hoc va
cdng nghé, thong tin), va thuc ddy canh tranh lanh manh. Ddng thai, Viét Nam tao
diéu Kién cho cac nha dau tu nuéc ngoai tham gia mua co phan truc tiép hoac thong
qua cac giao dich chung khoan.™

2.2. Chinh sach thu hat vén FDI ciaa Viét Nam

Mot s wu dai cua Viét Nam dé khuyén khich cac nha dau tu nudc ngoai dau tu
vao trong nudc:

(1) Bio dam dau tu:

Nha nuéc Viét Nam cam két bao dam thyuc hién dau tu (theo quy dinh cua Luat
Pau tu nam 2005):

« Bao dam vén va tai san: von dau tu hop phap va tai san cia cic nha dau tu
khong bi qudc hitu hoa, khong bi tich thu bang bién phap hanh chinh (trir truong hop
that can thiét vi ly do quéc phong, an ninh khi d6 s& co6 quy dinh cu thé).

« Bao vé s& hiru tri tug: Nha nudc bao vé quyén so hiru tri tué trong hoat dong
dau tu, bao dam loi ich hop phap cua nha dau tu trong chuyén giao cong nghé tai Viét

Nam theo quy dinh cua Luat S¢ hiru tri tué¢ va cac quy dinh khac caa céc luat cé lién

quan.

¥ Invenco (2012), “Policies to attract foreign investment of Vietnam”, tir website
http://invenco.com.vn/eng/index.php?vc=tintuc&pl=chitiet&tintuc=159, truy cap 12/12/2012.

% Invenco (2012), “Policies to attract foreign investment of Vietnam”, tir website

http://invenco.com.vn/eng/index.php?vc=tintuc&pl=chitiet&tintuc=159, truy cap 12/12/2012.
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« M¢ cira thi truong va thuong mai lién quan dén dau tu: phd hop véi cac quy
dinh trong cac diéu uéc qudc té ma Viet Nam 1 thanh vién .

« Chuyén vdn, tai san ra nudce ngoai: cac nha dau tu nudc ngodi co thé chuyén ra
nuéc ngodi loi nhuan , vén, quy, tai san thudc so hitu hop phap cia nha dau tu sau khi
hoan thanh nghia vy tai chinh véi Nha nudc Viét Nam .

« Ap dung gi4, phi va I& phi phu hop: trong qué trinh hoat dong dau tu tai Viét
Nam, cac nha dau tu c6 thé 4p dung thong nhat gia, phi va Ié phi d6i véi hang hda va
dich vu dudi sy kiém soét cua Nha nudc.

. Bao dam ddu tu trong truong hop thay dbi phap luat va chinh sach.®

(2) Cac linh vye wu dai diu tu:

Pau tu truc tiép nuwdc ngoadi 1a mot nguon luc quan trong trong tong vén dau tu xa
hoi tai Viét Nam. Chinh pha Viét Nam mong muén thac day hon nira viéc thu hit
dong von dau tu truc tiép nudc ngoai; nang cao chat luong va hiéu qua trong viéc thu
hit va sir dung von dau tu truc tiép nude ngodi. Viét Nam vu tién thu hat dau tu tryc
tiép nude ngoai trong cac nganh, linh vuc sau day:

« San xuat vat liéu mai; nang lwong mai; san xuat san pham cong nghé cao, cong
nghé sinh hoc, cdng nghé thdng tin, k§ thuat va san xuat; sir dung céng nghé hién dai
va khoa hoc; va san pham than thién véi méi truong sinh thai.

« Trong va ché bién ndng, 1am, thuy san; va san xuat hang tiéu dung cho nhu cau
trong nuGc va xuat khau.

« Xay dung va phét trién hé thong co sé ha ting nhu giao thong, cang bién, dién,
cung cap nudc, xay dung co so ha tang cho céc khu cong nghiép, khu do thi v.v...; va
cac du &n quan trong dang ké khac dé tao ra mot bude dot phé trong hé thdng co sé ha
tang.

« Céc du an phat trién nguon nhan luc lién quan dén gido duc, dao tao va y té, thé
thao; cac du an thdm dung lao dong.

« Céc dy an dau tu trong cac khu cong nghiép, khu ché xuat, khu cdng nghé cao,

khu kinh té; va dau tu tai cac khu vuc cé diéu kién bat loi vé kinh té va xa hoi.'’

' Invenco (2012), “Policies to attract foreign investment of Vietnam”, tir website
http://invenco.com.vn/eng/index.php?vc=tintuc&pl=chitiet&tintuc=159, truy cap 12/12/2012.
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(3) wu dii dau tu:

Pé thu hat du tu vao cac linh vuc va khu vuc vu tién phat trién caa ting thoi ky,
Chinh pha Viét Nam &p dung mét loat cac vu dii cho nha dau tu va du an dau tu bao
gom:

« Uu dai vé thué: cac nha dau tu véi cac dy an dugc huong wu dii du tu theo
Luat duoc hudng wu dii thué, thoi han cua thué sut wu dai va thoi gian mién, giam
thué theo quy dinh cua phap luat thué. Thué thu nhap doanh nghiép: thué suat vu dai
10% va 20% (ty 1¢ binh thuong 1a 25%) s& duoc ap dung tir 15 dén 30 nam (mot sd
linh vuc c6 thé dugc huong wu dai sudt doi du an). Ngoai ra, cac nha dau tu co thé
dugc mién thué thu nhap doanh nghiép 1én dén 4 nam va giam 50% thué thu nhap
doanh nghiép 1én dén 9 nam sau khi hét han mién thué thu nhap doanh nghiép. Nha
dau tu dugc huong vu dii vé thué doi véi thu nhap tir gop vén, mua cd phan trong cac
t6 chirc kinh té theo quy dinh caa phap luat vé thué sau khi to chirc kinh té da nop du
thué thu nhap doanh nghiép. Nha dau tu duoc mién thué nhap khau ddi véi thiét bi, vat
tu, phuong tién van tai va hang hoa khac dé thuc hién du an dau tu tai Viét Nam theo
quy dinh cua Luat Thué Xuat nhap khau. Thu nhap tir cac dir an lién quan dén chuyén
giao cong nghé va ap dung vu dai dau tu duoc mién thué thu nhap theo quy dinh cua
phap luat vé thué.

« Chuyén 13: cac nha dau tu sau khi hoan tat thanh toan thué véi co quan thué ma
bi 15. Thiét hai d6 s& dugc chuyén sang nim sau va duogc trir vao thu nhap chiu thué
cua cdng ty theo quy dinh caa phap luat vé& thué thu nhap doanh nghiép. Thoi gian 16
dugc chuyén khong qua nim nam.

« Khiu hao tai san ¢6 dinh: dy 4n dau tu trong linh vuc hodc khu vyc dia 1y vu dai
dau tu va dy &n kinh doanh c6 hiéu qua c6 thé khau hao nhanh d6i véi tai san cé dinh.
Ty I¢ khau hao t6i da c6 thé gap doi ty I¢ khau hao tai san c6 dinh thong thuong.

« Uu dai vé st dung dat: Nha dau tu trong céc linh vuc va khu vuc wu dii dau tu
c6 thé dugc mién, giam tién thué dat, tién stir dung dat, thué sir dung dat theo quy dinh

cua Luat DAt dai va Luat thué.

" Invenco (2012), “Policies to attract foreign investment of Vietnam”, tir website
http://invenco.com.vn/eng/index.php?vc=tintuc&pl=chitiet&tintuc=159, truy cap 12/12/2012.
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« Khuyén khich cac nha dau tu trong khu cong nghiép, khu ché xuét, khu céng
nghé cao, khu kinh té: dua trén cac diéu kién phat trién kinh té-x& hoi trong tirng thoi
ky va cac nguyén tic quy dinh trong Luét ndy, Chinh pht wu dii cho nha dau tu trong

khu cong nghiép, khu ché xuét, khu cong nghé cao, khu kinh té.*®

2.3. Téong quan FDI vao Viét Nam giai doan 1988-2011
2.3.1. Vén FDI ding ky va thuc hién giai dogn 1988-2011
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Biéu db 1: Vén FDI ding ky va thye hién giai doan 1988-2011(Triéu USD)"™
Nguédn: Tong cuc Thong ké Viét Nam, nim 2013%

Biéu d6 1 & trén trinh bay xu hudng cta dong von FDI vao Viét Nam theo sé du
an, s6 von da duoc phé duyét va von thuc hién trong giai doan 1988-2011. N6i chung,
ca sb lwong du an duoc cap phép méi va von duge phé duyét ting nhanh chong trong
ntra dau nhitng ndm 1990, va sau d6 giam manh cudi nhitng ndm 1990. FDI khoi phuc
da ting trudng trong nhitng nim dau cia thién nién ky méi, va sau d6 ting vot sau khi
Vi¢t Nam gia nhap WTO. Cu thé, tir 37 du 4n va 341,7 triéu USD d3 dugc phé duyét
trong ndm 1988, con $b nay dat 372 du an va 10164,1 tri¢u USD vao nam 1996. Nua
dau nhitng nim 1990 thudng duoc goi 13 giai doan “bung nd dau tu” thir nhat ciia Viét
Nam trong viéc thu hat FDI. Trong giai doan tor nam 1988 dén nim 1995, Viét Nam
thu hit duoc 1620 du 4n dau tu va 19265,2 triéu USD von duoc phé duyét. So vai viée

¥ Invenco (2012), “Policies to attract foreign investment of Vietnam”, retrieved from website
http://invenco.com.vn/eng/index.php?vc=tintuc&pl=chitiet&tintuc=159, truy cap 12/12/2012.

9 Bao gdm vén tang thém cua cac du 4n nam trudc.

20 Ty hitp://www.gso.gov.vn/default_en.aspx?tabid=471&idmid=3&ItemID=13121, truy cap 31/08/2013.
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tang von d3 duoc phé duyét, von thye hién thép hon chi dat khoang 6517,8 tri¢u USD.
Sau cudc khing hoang tai chinh chau A nam 1997, dong von FDI vao Viét Nam da
giam nhe trong nira sau nhitng nim 1990, mic du cac yéu t6 tich cuc van khong thay
d6i. Trong d6, cac nha dau tu nudc ngoai tir Nhat Ban dd chuyén su chu ¥ cua ho tir
cac nudc ASEAN tién tién nhu Thai Lan va Malaysia sang Viét Nam nham khai thac
tiém ning, loi thé cia dat nuwdc. Cac vin ban phap luat di khong duogc cai thién nhu
mong doi. Pic biét, viéc chinh quyén quan liéu, quan trj kém hiéu qua da lam that
vong cac nha dau tu nudc ngoe‘li.21 Mic du Viét Nam van 1a mot nén kinh té tuong ddi
khép kin trong cudc khung hoang tai chinh chau A nam 1997, vén FDI tir cac nudc
chau A c6 xu hudéng giam, gy ra su sut giam cua dong FDI vao Viét Nam.? Vén FDI
da duoc phé duyét cham day vao nam 1998. Trong giai doan 1996-2000, da co6 1724
dy 4n dau tu duoc phé duyét voi s6 von khoang 26259 triéu USD. Vén FDI thyc hién
khoang 129448 triéu USD, ting gan gap doi so vai thoi gian trude d6 (6517.8 tricu
USD).

Dé dbi pho véi cac dicu kién khé khin gy ra bai sy suy giam lién tuc cia dong
vbén FDI, Chinh phu Viét Nam dé xuat mot sé chinh sach hd trg tir ndm 1998. Nim
1999, theo chi thi ciia Thu tudng Chinh phi, mdt loat cac chinh sach tap trung vao viéc
cai thién moi truong dau tu duoc thuc hién bao g@)m giam tién dién va dién thoai, 1¢
phi, m& van phong gitip, hd trg cho cac doanh nghiép nudc ngoai, cat giam thué thu
nhap c4 nhan cho ngudi nude ngoai v.v...2° Luat Dau tu nude ngoai ciing duoc sira doi.
Viéc stra doi luat d3 tao thuan 1gi cho viée thanh 1ap cong ty lién doanh; doanh nghiép
trong nudc ¢4 du diéu kién dé tham gia vao cac du an FDI voi tu cach 1a cac ddi tac
Viét Nam. Hoat dong kinh doanh cua cac doanh nghiép c6 vén dau tu nudc ngoai di
tré nén thuan loi hon do cic quy dinh méi vé thué gia tri gia ting. Lién quan dén céc
quy dinh méi vé ding ky, danh muc cap phép va linh vuc dau tu duge chia thanh linh

vuc can kiém tra, giam sat va linh vuc khong can ki€ém tra giam sét, va mdt giay chiing

2! Trdn Van Tho (2004), “Foreign Direct Investment and Economic Development: The Case of Vietnam”, Working
paper, trang 4.

Nguyén Ngoc Anh va Nguyén Thing (2007), “Foreign direct investment in Vietnam: An overview and
analysis the determinants of spatial distribution across provinces”, MPRA Paper No. 1921, p. 7. Ly tir website
mpra.ub.uni-muenchen.de/.../MPRA_paper_1921.pdf, truy cdp ngay 4/5/2012.

22 Chi thi s6 11/1998/CT-TTG ngay 16/3/1998 vé viéc thuc hién Nghi dinh sé 10/1998/ND-CP ciia CP Viét Nam
trong viéc cai thién quy trinh cap phép dau tu truc tiép nudc ngoai tai Viét.
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nhan chinh thirc s€ dugc ban hanh sau khi dang ky. Tuy vay, viéc cai thién phap luat
van chua dugc quyét liét va minh bach cong v&i sy thay doi thuong xuyén trong chinh
sach cong nghiép da 1am that vong cac nha dau tw.?* Tuy nhién dong vén FDI, sau do,
bét dau phuc héi khi cac nude trong khu vuc phuc hoi sau cude khing hoang tai chinh
chau A nam 1997, cung véi viéc ky két Hiép dinh Thuong mai song phuong Viét
Nam-Hoa Ky (USBTA) vao nam 2000. RS rang, USBTA doéng vai trdo quan trong
trong viéc thuc ddy cic nha dau tu My dau tu vao Viét Nam. FDI ting déu din tur
3142,8 triéu USD nam 2001 1én 6839,8 triéu USD trong nam 2005, tong von FDI chay
vao Viét Nam giai doan 2001-2005 la 20702,2 triéu USD, thép hon so véi giai doan
1996-2000, 26259 tri¢u USD. Tuy nhién, von thuce hién 13 cao hon, 13852,8 triéu USD
so vo1 129448 triéu USD.

bé phu hop v61 quy dinh ctia TRIMs va cac hi¢p dinh SCM, mdt ) lugng 16n cac
luat, van ban dudi luat da duoc bd sung, sura d6i, ban hanh tao diéu kién cai cach thé ché
(vi du Luét Pau tu 2005 va Luat Doanh nghiép 2005). Quy hoach tong thé don gian hoa
tha tuc hanh chinh trong cac linh vuc quan 1y nha nudc giai doan 2007-2011 (con duge
goi la bé 4n 30) da duogc thyc hién mdt cach toan dién. Chinh phu Viét Nam da quyét
tam thyc hi¢n chuong trinh cai cdch hanh chinh, trong do6 cai cach thu tuc hanh chinh da
chung t6 1a mot budc dot pha trong viéc nang cao hi¢u qua quan 1y nha nudc va ngan
chan c6 hiéu qué tit ca cac hanh vi tham nhiing 12 nhiém vu trong tdm trong quan ly
kinh té-xa hoi cua dat nude. Chinh phu dang chi dao ra soat, tong hop cac vudng mic
trong thu tuc hanh chinh & tit ca cic giai doan, cac cAp theo huéng minh bach, don gian
va thuan tién cho ngudi dan va doanh nghiép; dac biét 1a trong cac linh vuc dat dai, xay
dung, dau tu, 1ap ké hoach, dang ky kinh doanh, xay dung co ché mét ctra. Ngoai ra,
Chinh phu di tiép tuc phan cap trong quén 1y, cap phép dau tu, thué dat dai v.v...cho cac
B9, tinh ciing véi viée ting cuong dao tao va bdi dudng can b hanh chinh cong.?

Két qua 13, chung ta da chung kién su “gia ting dot bién” ctia dong vén FDI sau khi
Viét Nam gia nhap WTO. Trong giai doan 2007-2011, dong von FDI vao Viét Nam trung
binh hang nam ting 1én khoang 28790 triéu USD. Viét Nam thu hut tong s6 vén FDI la

2 Tran Van Tho (2004), “Foreign Direct Investment and Economic Development: The Case of Vietnam”, Working
paper, trang 4-5.
Invenco (2012), “Policies to attract foreign investment of Vietnam”, load tir website
http://invenco.com.vn/eng/index.php?vc=tintuc&pl=chitiet&tintuc=159, truy cap ngay 12/12/2012.
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143950,3 triéu USD, cao gan gap doi so vi thoi ky 1988-2006, 78248,7 triéu USD, va
chiém 62,61% trong tong s6 vén FDI do vao Viét Nam tir nim 1988 dén nam 2011,
222199 tridu USD. Tong s6 von thuc hién trong khoang thoi gian nay 13 51530 triéu USD,
cao hon so véi trong giai doan 1988-2006, khoang 37415,5 triéu USD (gap1,38 lan). Giai
doan 2007-2011 c6 thé coi 12 giai doan “bung nd dau tu” thi hai ctia FDI tai Viét Nam.
Déng cht v, ty 16 von thuc hién van con kha thip so véi vén duge phé duyét,

47,81 % trong giai doan 1988-2006, va 35,80 % trong giai doan 2007-2011, thé hién
kha nang hép thu von FDI han ché cua nén kinh té Viét Nam chu yéu la do co s& ha
tang yéu kém, thiéu luc luong lao dong co tay nghé cao, va yéu kém trong quan 1y,
diéu hanh nén kinh té.
2.3.2. Vén FDI theo nganh kinh té giai doan 1988-2011

Bang 1: Von FDI theo nganh kinh té & Viét Nam trong giai doan 1988-2011

Nganh/Linh vuc S6 DA % ( t:;gl: l}J) gD) %
1. Nong, 1am, ngu nghiép 759 5.19 4,448 2.00
2. Cong nghi¢p va Xay dung (=2.1 +2.2+ ... +2.4) 9,173 62.77 129,047 58.08
2.1. Khai khoéang 137 0.94 11,085 4.99
2.2. Gia cong ché bién 8,108  55.48 98,959 44.54
2.3. Pién, khi ga, cip nudc 85 0.58 7,940 3.57
2.4. Xay dung 843 5.77 11,065 4.98
3.Dichvu(=3.1+32+...+3.9) 4,682 32.04 88,703 39.92
3.1. B4n budn, ban 1é; stra chita 6 5, mo to, dd gia dung 636 4.35 1,919 0.86
3.2. Nha hang, khach san 417 2.85 18,920 8.51
3.3. Van tai, kho bai, thong tin lién lac 624 4.27 9,214 4.15
3.4. Trung gian tai chinh 71 0.49 1,084 0.49
3.5. Hoat dong kinh doanh bét dong san 2,100 14.37 53,401 24.03
3.6. Gido duc va dao tao 146 1.0 350 0.16
3.7.Y té, hoat dong XH 84 0.57 1,303 0.59
3.8. Giai tri, van héa. Thé thao 146 1.0 2,012 0.91
3.9. DV khéc 456 3.12 500 0.22
Tong 14,614 100 222,199 100

Nguén: Tac gia tinh toan tir s6 liéu cia GSO Viét Nam, nam 2013.
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Bang 1 bén trén mo ta chi tiét von FDI theo nganh kinh té, s6 lugng cac du an,
vbn da dugc phé duyét tai Viét Nam trong giai doan 1988-2011. N6 cung cip mot birc
tranh 6 rang hon vé cac xu huéng cua dong von FDI vao Viét Nam. Theo d6, dong
von FDI tap trung vao cic nganh cong nghiép va xiy dung (chiém 62,77% tong sb du
an va 58,08% tong sd von da duoc phé duyét), trong d6 nganh ché bién va san xuat
chiém uu thé trong linh vuc chiém 55,48% s6 du an va 44,54% téng s6 von da dugc
phé duyét.? Tiép theo 14 linh vure dich vu (chiém 32,04% vé s6 du an va 39,92% tong
s6 von da duoc phé duyét) trong d6 ba linh vuc dich vu chinh ((1) hoat dong kinh
doanh bat dong san, (2) Nha hang va khach san, va (3) Van tai, kho bai, théng tin lién
lac) da chiém da sd. Cac yéu to ndo da gay ra xu huéng FDI d6 vao bat dong san? Thir
nhét, Viét Nam dd mo cira thi truong dich vu trong nudc cho nha dau tu nudc ngoai
theo khuon khd gia nhap WTO va céc Hiép dinh thwong mai tw do da ky két.?” Thir
hai, tiém nang thu loi nhuan 16n ciing 1 mot yéu t6 hap dan dbi voi cac nha dau tu
nudc ngoai. Thir ba, thi truong bat dong san tai Viét Nam van con rat tiém nang. Kinh
té Viét Nam tiép tuc phat trién voi mét tée do cao (trung binh khoang 7% trong hon
hai thap ky ké tir khi d6i méi nam 1986). Toc d6 do thi hoa & cac thanh phd 16n kém
theo mot s6 luong dang ké cac chuyén gia nudc ngoai lam viéc cho cac doanh nghiép
¢6 von dau tu nudc ngoai, cong ty xuyén qudc gia va da qubc gia (TNCs, MNCs). Bén
canh do, tru s& chinh cta doanh nghiép trong nudc va dau tu nuée ngoai c6 xu hudng
dugc nang cip thanh vian phong hién dai, dic biét 1a trong nganh ngan hang, tai chinh,
va linh vuc bao hiém. Vi vay, trong thoi gian to1, nhu cau vé vin phong, can ho cho
thué s¢ tiép tuc tang. Thu tu, tai thoi diém nay, thi truong bat dong san tai mot s6 nudc
chau A da gén nhu bao hoa. N6 s€ khong con dem lai logi nhuan cao cho nha dau tu.
Viét Nam van con trong giai doan dau cua qué trinh d6 thi h6éa. Nhu cau vé nha ¢, van

phong, trung tim mua sim , cong vién giai tri, khach san, nha hang, khu du lich s& van

2 Po khong phai la mot bét ngd rang co cau kinh té cua Viét Nam da duoc cdu tric voi cac nganh cong nghiép
ché bién san xuit nhu may mic, dét may, gidy dép, dién tir, 6 t6, xe may lap rap sir dung lao dong gia re, va cac
nganh cong nghiép tiéu thy nhiéu ning lwong va nguyén vat liéu nhu xi ming, thép, v.v...(Nguyén Quang
Thai, 2011). Hon nita, xuat khau va FDI tai Viét Nam duoc bd sung diéu nay giai thich 1y do tai sao FDI chu
yéu tap trung vao linh vic san xuit dinh huéng xuit khiu (Anwar va Nguyén Phi Lan, 2010, trang 197-198).

27'viét Nam cam két mé cira 11 nganh dich vy va khoang 110 phan nganh dich vu bao gém ca dich vy nhay cam
nhu dich vu kinh doanh, dich vu truyén thong, dich vu tai chinh, phan phéi, du lich va dich vu lién quan v.v...
Noi chung, mitc 6 mé ctra thi truong twong ty nhu cia USBTA.
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con tang 1én.?% Tuy nhién, v6i suy thoai kinh té thé gi6i hién nay, linh vuc nay s& phai
d6i mat véi nhimg thach thirc nhat dinh.

Noéng nghiép, 1am nghiép, thiuy san chi chiém thiéu sd, 5,19 % vé s6 du 4n va
2,00 % tong s6 von dd dugc phé duyét. Tai thoi diém nay, dd co khoang 50 qudc
gia/vung lanh thd dau tu vao linh vuc nong nghi¢p tai Viét Nam nhu Nhat Ban, Han
Quéc va Thai Lan, v.v... Hau hét cac du an dau tu c6 quy mé nho va thiéu tinh bén
vitng. Rd rang 1 co sé ha tang kém trong linh vuc ndng nghiép 1a mot “ma sat” ngan
chan dong chay FDI. Hon nira, mirc d6 rui ro cao do su phu thudc vao thoi tiét va khi
hau, thu hoi vén cham, va céc rdo can trong thu tuc thué dat da khién nha dau tu nude
ngoai “chon tay” khi xem xét dau tu vao néng nghiép. Ngoai ra, du an ndng nghiép
thuong dugc thuc hién ¢ khu vuc nong thon va hau nhu khong ¢ sy hd trg, thém vao
d6 1a chat lugng lao dong rat nghéo nan. Bo 1a 1y do tai sao cac nha dau tu nudc ngoai
¢6 xu hudng dau tu vao cac linh vyc riii ro it hon va thoi gian hoan von ngan hon nhu
trong san xuat thirc dn chian nudi va ché bién ndéng san (rau, qua) phuc vu xuat khau
(theo sb lidu trén cac phuong tién truyén thong, cac linh vuc nay chiém khoang 75%
téng von FDI trong linh vuc nong nghiép). Thu hat FDI trong néng nghiép c6 ¥ nghia
to 16n dbi voi Viét Nam. FDI c6 thé dong mot vai trd quan trong trong viéc san xuat
v6i quy mo 16n, nang cao gia tri gia ting cta san pham ndng nghiép, tao viéc lam,
chuyén giao cong nghé méi, va tham gia vao chudi gia tri toan cau. Hon nita, mot s6
luong 16n luc luong lao dong cua Viét Nam la ¢ cac vung ndng thon. biéu nay cho
thiy Chinh phu Viét Nam, chinh quyén, va cac bén lién quan can xay dung cac chinh
sach tap trung vao nang cao hiéu qua va chat luong quy hoach cho ting bo phan, mdi
san phém, va vao viée tao ra co ché hd tro wu dai dé khuyén khich FDI trong linh vuc
néng nghiép (vi du von va tin dung, cho thué dat, xuc tién thuong mai, co sé ha tang
cho phat trién, dao tao nguén nhén lyc trong khu vyc nong thon).

Nhin chung, bén canh c4c nganh cong nghiép nhu xay dung, ché bién, gia cong
va mot s6 nganh dich vy di thu hiit mot luong 16n von FDI, con ton tai cac nganh cong
nghiép/khu vuc di bi ling quén nhu ndng nghiép, 14m nghiép, thuy san. Piéu d6 cho

théy FDI chi tap trung vao cac nganh, linh vuc c6 lgi nhuan va thuan loi, st dung cac

28 Xem “FDI dd manh vao bét dong san-Vi sa0?” tai website
http://tintuc.xalo.vn/001541715484/FDI_do_manh_vao_bat_dong_san_Vi_sao.html, truy cap 18/06/2011.
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loi thé va ngudn luc trong nude, trong khi chinh pht d3 moi goi va khuyén khich dau

tu vao tat ca cac nganh tai Viét Nam.
2.3.3. FDI theo vung ¢ Viét Nam giai doan 1988-2011

Bang 2: FDI theo vung & Viét Nam giai doan 1988-2011

Voén PK

TT Vung/Khu vue S6 DA % (Triéu USD) %
1 DPdng bang song Hong 3843 26,3032 40858,60 18,39
2 DPong BicBo 549 3,75 6757,30 3,04
3 Tay Bac Bo 55 0,38 394,70 0,18
4 Bic Trung B 251 1,72 19523,80 8,79
5 NamTrung Bo 584 4.0 27869,40 12,54
6  Tay Nguyén 180 1,23 1541,90 0,69
7  Doéng Nam Bo 8293 56,74 110621,80 49,79
8 Pong Bang SCL 789 5,40 10951,30 4,93
9 Dau Khi 69 0,47 4627,80 2,08

Sai s6 (+1) (+0,0068) (-947,60) (-0,43)
Tong 14614 100 222199 100

Ngudn: Tac gia tinh toan tir s6 liéu cia TCTK Viét Nam, nam 2013.

Béng 2 néu trén thé hién dong vén FDI vao Viét Nam theo ving giai doan 1988-
2011. Giai doan 1988-2011, dong vén FDI vao Viét Nam qua hau hét c&c tinh, thanh
phé trong ca nude. Tuy nhién, dong von FDI trong thoi gian nay tap trung & bon khu
vuc chinh (ddng bang song Hong, Pong Nam B, Bac Trung Bo va Duyén hai Nam
Trung Bo) trong d6 bao gdm céc thanh phd 16n ¢ kinh té phat trién nhanh, ning dong
nhu Thanh phé Hb Chi Minh, Ba Ria-Viing Tau, Déng Nai, Binh Duong trong khu vuc
DPong Nam Bo, Ha Noi, Hai Phong, Hai Duong, Hung Yén, Vinh Phiic & Pong bang
song Hong, Pa Néng, Ha Tinh, Quang Ngii v.v... & ving Bic va Nam Trung B6. Bén
khu viye chinh trén thu hat trén dudi 90% tong von duoc phé duyét va tong s du an FDI
vao Viét Nam. Diéu nay nay sinh cu hoi tai sao FDI chu yéu tip trung & cac khu vuc
nay ciia Viét Nam? Cau tra 1oi ndm trong gii thich duéi day. Lién quan dén chién lugc

phat trién cua Viét Nam, ba ving kinh té di duoc wu tién dau tu co so ha tang 1a dong
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bang song Hong (xung quanh tam giac kinh té phia Bic 12 Ha N6i, Hai Phong va Quang
Ninh), khu vuc mién Trung (xung quanh Pa Néng), va khu vuc Péng Nam Bo (Xung
quanh thanh phd Hd Chi Minh). Két qua 13, cac khu vuc ndy co co sé ha tang t6t hon vé
dudng giao thong, sin bay, cang bién, hé thong vién théng, ting truéng kinh té ciing
nhanh hon, lao dong c6 tay nghé cao hon va rat doi dao so véi cac noi khac. Su khac
biét dang ké co thé dé dang quan sat duoc giita cac khu vuc nay tai Viét Nam. Ba ving
kinh té trén 1a noi tap trung chil yéu ctia cac khu cong nghiép, khu ché xuat, khu kinh té
(Nomura, Thang Long, Noi Bai, Ha N6i Pai Tu , Sai Déng, Dai An,v.v... & déng béng
sOng Héng; Dung Quét, Chu Lai, & mién Trung; Tan Thuan, Tan Tao, Viét Nam
Singapore, Bién Hoa 1,2, Séng Than, v.v... trong khu vuc Pong Nam Bo). Pay ciing 1a
cac khu vuc c6 cac truong dai hoc 16n cia Viét Nam. Ha Noi, Hai Phong, Pa Nang va
Thanh phé H6 Chi Mich 1 bén thanh phé 16n nhat tai Viét Nam véi san bay qudc té nhu
Noi Bai, Tan Son Nhat, Da Ning, va véi cang bién nhu Hai Phong, Pa Nang, Sai Gon.
Mot sb nghién ctu thuc nghiém trude d6 (vi du cua Ping Nguyét Anh (1999) [14],
Nguyén Ngoc Anh va Nguyén Thing (2007) [44], Esiyok va Ugur (2011) [25], v.v...)
da chimg minh rang khong ddng déu trong phan b dong vén FDI da duoc quy cho cac
diéu kién vé co so ha tang, chat lugng cta lyc luong lao dong, va tAm quan trong cua thi
trrong ndi dia cia CAc tinh, thanh phé Viét Nam. Hon nira, chinh sach thu hat FDI cua
tinh/thanh phd trong cac khu vuc nay thuong tét hon so véi nhitng noi khac & khia canh
khuyén khich dau tu nuéc ngoai. Pang chi y, Lei va Chen (2011, trang 338-352 ) [34]
d4 kiém tra hanh vi lya chon vi tri cta cong ty Pai Loan tai Vi¢t Nam va Trung Quéc va
két luan rang: (i) cAc cong ty so hitu cac loi thé vuot troi thich dau tu ¢ khu vuc phét
trién hon 1a khu vuc kém phat trién; (ii) cong ty chiém vi tri thuan loi trong mang ludi
ctia ho thich dau tu tai khu vuc phat trién hon so véi cac khu vuc kém phat trién; (1i1)
cac cong ty v6i mot mac d cao trong mang ludi thich dau tu vao khu vyc kém phéat
trién hon so v6i khu vuc phat trién; (iv) cic cong ty lua chon dé dau tu vao khu vuc phét
trién hon dé tiép can thi truong 16m; va (v) cac cong ty co dong co tim kiém tai nguyén
thich dau tu vao khu vuc phat trién hon so véi cac khu vuc kém phat trién dé tiép can
ngudn tai nguyén. Piéu nay ciing pht hop véi gia thuyét cia Paul Krugman vé hanh vi

cua doanh nghiép. Ong 1ap luén rang cac cong ty c6 xu hudng lya chon vi tri cia minh &
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cac thanh phd 16n dé co dugc thi truong va loi ich thu duogce tir “loi thé vé hiéu qua ting
theo quy md” (quy moé 16n hon mang lai lgi ich cao hon-“returns to the scale” [larger
scale promotes greater benefit]) va thiic ddy “canh tranh déc quyén” (“monopolistic
competition”) cua ho.”®
2.3.4. FDI phén theo déi tic dau tw giai doan 1988-2011
Bang 3: FDI phan theo ddi tic dau tw giai doan 1988-2011
(Tich lity cac dw an con hiéu lwc tinh dén 31/12/2011)

TT Qubc gia S6 DA (%)  Vén DK (triéu USD) (%)
1 Nhéit Ban 1555 10,37 243817 10,60
2 Han Qudc 2960 19,74 23695,9 10,31
3 Pai Loan 2223 14,82 23638,5 10,28
4 Singapore 1008 6,72 22960,2 9,99
5 Pao British Virgin 503 3,35 15456,0 6,72
6 Hong Kong 658 4,39 113111 4,92
7 Malaysia 398 2,65 11074,7 4,82
8 Hoa Ky 609 4,06 10431,6 4,54
9 bao Cayman 53 0,35 7501,8 3,26

10 Théi Lan 274 1,83 5853,3 2,55

11 Ha Lan 160 1,07 5817,5 2,53

12 Brunei 123 0,82 48441 2,11

13 Canada 114 0,76 4666,2 2,03

14 Trung Qudc 833 5,55 4338,4 1,89

15 Phéap 343 2,29 3020,5 1,31

16 Samoa 90 0,60 2989,8 1,30

17 Anh 152 1,01 2678,2 1,16

18 Cyprus 11 0,07 2357,9 1,03

19 Thuy St 87 0,58 1994,6 0,87

20 Luxembourg 22 0,15 1498,8 0,65

21 Australia 261 1,74 1316,9 0,57

22 British West Indies 6 0,04 987,0 0,43

23 Nga 77 0,51 9191 0,40

24 bure 177 1,18 900,2 0,39

25 Pan Mach 92 0,61 621,5 0,27

26 Philippines 61 0,40 302,3 0,13

27 Italy 40 0,27 191,9 0,08

28 Bi 40 0,27 106,7 0,05

Top 28 12930 86,20 195856,4 85,19
Khéac 2068 13,80 34057,3 14,81
Téng 14998 100 229913,7 100

Nguén: Tong cuc Thong ké Viét Nam, 2013.%

# Xem Dinh Phuong Linh (2009), “Tiép can 1y thuyét cua Paul Krugman ngay 6ng dénn Viét Nam”, website
http://tuanvietnam.vietnamnet.vn/chu-nhan-nobel-kinh-te-2008-noi-ve-viet-nam-dong-a, truy cép 6/12/2012.
30 Xem tai http://www.gso.gov.vn/default_en.aspx?tabid=471&idmid=3&ItemID=13119, truy cap 31/8/2013.
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Bang 3 bén trén chi ra sy phan chia ciia FDI theo dbi tac chinh & Viét Nam trong
giai doan 1988-2011. Cac nha dau tu nudc ngoai tai Viét Nam trong thdi gian nay chi
yéu dén tir khu vyc Chau A-Thai Binh Duong (nhu Nhat Ban, Han Qudc, DPai Loan,
Singapore, Pao British Virgin, Hing Kéng, Malaysia, My, Thai Lan, v.v...). Cac qudc
gia nay 1a nhitng qudc gia xuat khau vén va cong nghé tién tién ra thé gidi. RS rang,
Nhat Ban 13 nha dau tu nudc ngoai lon nhat tai Viét Nam chiém 10,60% téng von
dang ky. Tiép theo 1a Han Qudc (10,31%), Pai Loan (10,28%), Singapore (9,99%),
Quan dao British Virgin (6,72% ), Hong Kong (4,92%), Malaysia (4,82%), My
(4,54%) va Théi Lan (2,55%). Piéu nay phu hop véi qué trinh hoi nhap kinh té cua
Viét Nam tép trung vao khu vuc Chau A-Thai Binh Duong ning dong. Top 28 quéc
gia chiém khoang 86,20% tong sd du an duoc cap phép va 85,19% tong vén dang ky.
Trong d6, cac nudc G7 chiém 19,94% tong sd du an duoc cip phép va 20,11% tong sb
vbn da dugc phé duyét. Cac nén kinh t& méi ndi chia sé phan 16n khoang 65% cuia ca
du an dugc cip phép va von dang ky.

2.3.5. FDI theo logi hinh dau tw giai doan 1988-2011

Bang 4 dudi day cho théy FDI theo loai hinh du tu tai Viét Nam. Theo do, cac
doanh nghiép 100% vbn nudc ngoai chiém phan 16n véi 78,91 % vé sb du an va
65,46% tong s6 von di dugc phé duyét. Tiép theo 13 doanh nghiép lién doanh chiém
khoang 17,98% tong sb du an va 26,66% tong sé von di duge phé duyét. Cac loai hinh
khac (BOT, BTO, BT, BCC, cong ty c6 phan, Me va Con) chiém thiéu sb. Gan day,
cac nha dau tu nude ngoai da lwa chon 1ap doanh nghiép 100% vén nude ngoai 1a cha
yéu la do xung dot trong muyc tiéu kinh doanh: giita chién luoc dau tu dai han dé thong
tri/chiém linh thi trudng va muc tiéu loi nhudn trude mit cta dbi tac Viét Nam. Ly do
khac dén tir nhitng han ché cta doanh nghiép Viét Nam trong lién doanh vé kinh
nghiém quan 1y, ning lyc tai chinh, va k¥ ning ngoai ngir. Cac nha dau tu nudc ngoai
duong nhu sir dung céc lién doanh nhu 1a mot giai doan chuyén tiép ctua FDI tai Viét
Nam. Sau khi chuyén di tir cong ty lién doanh sang doanh nghiép 100% vén nudc

ngoai, nhiéu doanh nghiép dang phat trién nhanh hon va c6 loi hon trong kinh doanh.
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Bang 4: FDI theo loai hinh dau tu
(Tich lity cac duw an con hiéu lwc tinh dén 20/06/2012)

TT Hinh thirc S6 DA % Von DK % Vén DL

(triéu USD) (tri€éu USD)
1 100% Vén NN 10963 78,91 133748,4857 65,46  43984,61313
2 Liéndoanh 2499 17,98 54479,31916 26,66 18239,96769
3  BOT,BTO,BT 14 0,10 5857,317913 2,87 1354,797469
4  BCC 218 1,57 5469,087044 2,68 4608,192519
5  Cbphin 198 1,43 4679,380434 2,29 1362,302779

6  Mecon 1 0,01 98,008 0,04 82,958
Tong 13893 100 204331,5982 100 69632,83158

Nguén: Cuc Pau tu Nude ngoai, 2013

2.4. Mot s0 van dé vé méi trudong dau tw tai Viét Nam

Accessto financing....................... 17.7

Poor public health............................ 0.1 i
Crimeandtheft...........cccooeviieiinninnn. 0.8 !
Restrictive labor regulations............... 14 |
Government instability/coups.............2.2 E
Inefficient government bureaucracy......3.9 |
TAXTALES. ..o 4.8 i
Corruption .......cccoeviiniiiiieen 4.8 !
Poor work ethic in nationallaborforce..5.4 |
Tax regulations...........coeeeeeeveeev, 7.0 E
Foreign currency regulations .............. 8.2 !
Inadequate supply of infrastructure......9.9 I
Inadequately educated workforce........10.2 !
Policy instability........................... 10.9 |
INFIALION......oeeeeoieee e 12.7 :

0 5 10 15 20
B Percent of responses

Ghi chii: Tir mot danh sach 15 yéu t6, nha dau tw dwoe yéu cau chon nam yéu to
dige cho la kém nhdt cho hoat déng kinh doanh trong nwée va dé xép hang chiing
gitta 1 (van dé kém nhdt) va 5; thanh trong hinh cho thdy cdc phan vmg ciia nha dau tie
vé mike do yéu kém ciia cdc yéu té theo xép hang cia ho.

Biéu dd 2: Cac yéu to c6 van dé nhat cho viéc kinh doanh tai Viét Nam

Nguén: World Economic Forum (2010), The Global Competitiveness Report
2010-201, trang 346.
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Maic du Viét Nam da dugc coi 1a mot trong nhitng diém dén hép dan nhét cho cac
nha dau tu nuée ngoai ddc bi€t 1a sau khi gia nhap WTO, da c6 mdt s6 van dé can
dugc giai quyét dé thu hat cac du an FDI chit lwong cao hon trong nhirng nim tdi.
Thi nhét, viéc thiéu mot luc lwong lao dong co tay nghé cao va co sé ha tdng nghéo
nan & Viét Nam déu duoc cac nha diu tu nude ngoai xem xét. o 1a nhitng nit that
“c chai” ctia nén kinh té. Co sé ha tang (san bay, cang bién, dudng giao thong, ciu,
dién, nudce, dich vu vién thong, internet, V.v...) la rat quan trong dé mot quéc gia thu
hut FDI va cho mét cong ty trong viéc quyét dinh dau tu. Mot cude khao sat gan day
duogc tién hanh boi Phong Thuong mai va Cong nghiép Viét Nam (VCCI, 2011) ciing
cho thiy chat luong lao dong tiép tuc 1a mot trong nhitng mdi quan tim 16n cia nha
dau tu nude ngoai. Doanh nghiép FDI xé4c dinh gido duc va dio tao da khong duoc cai
thién trong 2 nim qua. Trén pham vi toan qudc, 26% nhan vién cta cac doanh nghiép
FDI c6 trinh d6 dai hoc va 44% duoc dao tao. 72% nguoi lao dong c6 kha nang doc,
viét va hiéu hop dong lao dong. Pé nang cao chét luong gido duc va dao tao, gan 40%
doanh nghiép FDI di dao tao nghé cho ngudi lao dong. Co6 mot thue té 1a chi cd 66%
nhan vién sau khi dao tao tré vé dé lam viéc cho doanh nghiép. Cong ty nudc ngoai di
chi khoang 7,4% chi phi cho dao tao lao dong, trong khi ty 1€ nay la 5% & cac cong ty
trong nude. Néu giao duc va dao tao co chat lugng tt hon, cac cong ty co thé cat giam
chi phi trong dao tao. Cac doanh nghiép trong san xuét va linh vuc tai chinh da c6 chi
phi cao nhét cho viéc dao tao lao d(f)ng.31

Dé cap dén nhimg yéu t6 giy kho khin cho viéc kinh doanh tai Viét Nam, Biéu
d6 2 & trén chi ra nhitng yéu t6 c6 van dé nhat (can trd) viéc kinh doanh tai Viét Nam.
RS rang 1 co s6 ha tang kém va luc luong lao dong chua duoc dao tao 13 2 trong nim
yéu t6 dugc coi 1a yéu kém tai Viét Nam. Nhitng yéu t6 yéu kém khac trong top 5 bao
gém bat 6n dinh trong chinh sach, lam phat, va kha nang tiép can cac nguén luc tai
chinh. Pic biét, day 1a nhitng diém yéu cua méi truong kinh doanh ciia Viét Nam
trong nhiéu nim qua va can c6 nhing nd luc can thiét dé giai quyét chung lam cho dat
nude hap dan hon trong con mit ctia cac nha dau tu nude ngoai trong twong lai gan.

3. PAU TU TRUC TIEP CUA VIET NAM RA NUOC NGOAI

31 Xem “Doanh nghiép FDI “ngan gi” nhét khi dau tu vao Viét Nam” website: http://www.petrotimes.vn/thuong-
truong/2012/02/doanh-nghiep-fdi-%E2%80%9Cngan%E2%80%9D-gi-nhat-khi-dau-tu-vao-viet-nam.
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Bang 5: Pau tu truec tiép ra nwée ngoai ciia Viét Nam giai doan 1989-2012

5 A i Tong von dang ky
Nam SO du an (trigu U SD)(*)
1989 1 0,6
1990 1 0,0
1991 3 4,0
1992 3 5,3
1993 4 0,5
1994 3 1,3
1998 2 1,9
1999 9 5,6
2000 15 47
2001 13 4.4
2002 15 147,9
2003 24 28,1
2004 15 9,5
2005 36 367,5
2006 36 221,0
2007 80 977,9
2008 104 3147,5
2009 91 2597,6
2010 108 3503,0
2011 82 2531,0

Du kién 2012 84 1546,7
Tong 729 15106,0

Luu y: (*) chi von dau tw cia Viét Nam bao gom cd von tang thém ciia cdc dw dn
dirge cdp phép cdc ndm triede.

Nguédn: Tong cuc Thong Ké Viét Nam, nam 2013.

Bang 5 & trén cho thiy cac dy an dau tu tryc tiép ra nudc ngoai duoc cap phép
cua Viét Nam trong giai doan 1989-2012. Trong thoi gian nay, Viét Nam da c6 729 dy
an dau tu ra nudc ngoai con hiéu luc véi tong s6 von dang ky di duoc phé duyét
khoang 15106 triéu USD. Sé tién dau tu tryc tiép ra nudc ngoai ciia Viét Nam 1a kha
khiém ton. RS rang, von dau tu truc tiép ra nude ngoai ctia Viét Nam di ting 1én ké tir

nam 2007-nam Viét Nam gia nhap WTO.
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Bang 6: Pau tw tryc tiép ra nwéc ngoai cia Viét Nam theo ddi tac dau tw

(Lity ké cac dw an c6 hiéu lwe dén ngay 31 thang 12 nim 2012)

A £ @ Tong von DK o
Quoc gia So DA %0 (trigu USD)®) Y0
Lao 224 33.63 3672,5 35,23
Campuchia 121 18,17 2575,7 24,71
Peru 5 0,75 1276,7 12,25
Nga 17 2,55 966,3 9,27
Malaysia 9 1,35 412,9 3,96
Hoa Ky 95 14,26 299,4 2,87
Algeria 1 0,15 225 2,16
Singapore 46 6,91 149,1 1,43
Australia 15 2,25 128,7 1,24
Cuba 2 0,30 125,5 1,20
Iraq 1 0,15 100 0,96
buc 10 1,50 82,4 0,79
Iran 1 0,15 82,1 0,79
Haiti 2 0,30 59,9 0,57
Indonesia 7 1,05 50,1 0,48
Uzbekistan 4 0,60 49,7 0,48
Tunisia 2 0,30 36,3 0,35
Myanmar 5 0,75 32,3 0,32
Congo 1 0,15 22,8 0,22
Hong Kong 13 1,95 14,8 0,14
Trung Qudc 12 1,80 13,1 0,13
Thai Lan 8 1,20 11,8 0,11
Cameroon 2 0,30 10,9 0,10
Han Quéc 22 3,30 8,4 0,08
Angola 6 0,90 4,5 0,04
Ukraine 6 0,90 3,2 0,03
Nhat Ban 15 2,25 3,1 0,03
Quan dao British Virgin 5 0,75 2,2 0,02
Anh 7 1,05 2,2 0,02
Canada 2 0,33 2 0,02
Tong 666 100 10423,6 100

Nguén: Tong cuc Thong Ké Viét Nam, nam 2013,

Bang 6 trinh bay dau tu truc tiép ra nudc ngoai cia Viét Nam theo ddi tac dau tu,
Trong d6, dau tu truc tiép ra nudc ngoai ciia Viét Nam tap trung vao bbn dbi tac chinh bao
gb6m Lao, Campuchia, Peru, va Lién bang Nga, va pht hop véi dinh hudng dau tu coa dat
nudce. Theo do, linh vic dau tu cha yéu 1a thuy dién, trong cay cong nghiép, vién thong va
bat dong san. Bon d6i tac hang dau chiém khoang 55,1% tong s6 du an duogc cAp phép va

81,46% tong s6 von di duoc phé duyét. Pang chi ¥ ho déu 1a cac nudc dang phat trién.
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Bang 7: Piu tw tryc tiép ra nwéc ngoai ciia Viét Nam theo nganh kinh té

(Lity ké cac dw an cOn hiéu lwc dén ngay 31 thang 12 nim 2012)

Vén PK
Linh vue %
(triéu USD)

1. Khai khoéang 5220,90 40,55
2. San xuat va phan phéi dién, khi dbt, nudc nong, hoi nudc va didu hoa KK 1873,90 14,56
3. Nong nghiép, 1am nghi¢p va thuy san 1805,50 14,02
4. Nghé thuat, vui choi va giai tri 1239,2 9,63
5. Thong tin va truyén thong 923,90 7,18
6. Cong nghiép ché bién, ché tao 559,50 4,35
7. Hoat dong tai chinh, ngan hang va bao hiém 538,10 4,18
8. Hoat dong kinh doanh bat dong sian 218,60 1,70
9. Ban budn va ban 1¢; str chita 6 t6, mo t6, xe may va xe c6 dong co khac 187,50 1,46
10. Van tai, kho bai 85,90 0,66
11. Dich vu luu trt va in ubng 80,80 0,63
12.Y té va hoat dong trg gitip xa hoi 45,10 0,35
13. Hoat dong chuyén mon, khoa hoc va cong nghé 38,70 0,30
14. Xay dung 32,00 0,24
15. Hoat dong hanh chinh va dich vy hd trg 10,30 0,08
16. Cung cAp nudc; hoat dong quan 1y va xir Iy rac thai, nudc thai 7,90 0,06
17. Gido duc va dao tao 2,10 0,02
18. Dich vu khac 3,30 0,03

Tong 12873,2 100

Luu y: (*)chi von dau tw cua Viét Nam bao gom ca von tang thém cua cdc dw dn

duwoc cdp phép cac nam truoc.

Nguon: Tong cuc Thong ké Viét Nam, ndm 2013.

Bang 7 trén minh hoa chi tiét ddu tu tryc tiép ra nudc ngoai ciia Viét Nam theo

nganh kinh té, tong von da dugc phé duyét, va ty trong ciia nganh trong thoi gian 1988-

2012. Nhitng con s6 ndy cung cap mot birc tranh 1 rang hon vé cac xu hudng chinh cua

dau tu tryc tiép ra nudc ngoai cuia Viét Nam. Trong thoi gian nay, dau tu truc tiép ra

nude ngoai ciia Viét Nam tap trung vao linh vuc khai khoang chiém 40,55% tong s von
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da duoc phé duyét. Tiép theo d6 13 san xuat phan phdi dién, khi d6t, diéu hoa khong khi
chiém 14,56% tong sd vén da dugc phé duyét. Hai khu vuc ké tiép, Nong nghiép, 1am
nghiép va thuy va Nghé thuat, vui choi giai tri, chiém 1an luot 14,02% va 9,63% tong sb
vbn da dugc phé duyét. Thong tin va truyén thong chiém 7,18% tong sd vén da dugc
phé duyét. Néi chung, dau tu truc tiép ra nudc ngoai cia Viét Nam trong thoi gian nay

tap trung VAo Cac nganh cong nghiép miii nhon cua dat nudc.

4. XAY DUNG MO HINH LUC HAP DAN VA BANG SO LIEU
4.1. Xay dung mé hinh hre hap din

M6 hinh lyc hdp dan trong kinh té qudc té, twong tw nhu mé hinh lwc hip dan
trong khoa hoc xa hoi, cé thé duoc sir dung dé du doan quan h¢ thuong mai song
phuong hodc dong chay FDI dya trén quy mé cta nén kinh té (thudng st dung tong
san pham qubc ndi (GDP), GDP binh quin dau ngudi, Tong san pham qudc dan
(GNP), va GNP binh quan dau nguoi), va khoang cach gitra hai ddi tac thuong
mai/FDI. M6 hinh nay lan dau tién duoc st dung boi Tinbergen vao nam 1962. N6
duoc dat tén l1a “mo hinh luc hép dan” tuong tu vdoi Luat van vat hép dan ctia Newton
khi dua vao xem xét khoang cach va kich thudc vat 1y giira hai ddi teong. Cac mé hinh
1y thuyét co ban cho dong chay thuong mai/FDI gitta hai nudc i va j ¢6 cong thire sau:

Fij = G(M;M;)/Dj; (1)
Trong do:

Fij gia tri thuong mai/FDI gitra nudc i va nudc |

M; 12 quy md kinh té cia nudéc i (thuong sir dung GDP, GNP)
M; 12 quy md kinh té caa nuéc j (thuong sir dung GDP, GNP)

Djj la khoang cach gitra nu6c i va j, va

« G lahang sb.

Mo hinh nay ciing da duoc st dung trong quan hé kinh té qudc té dé danh gia tac
dong cua diéu udc quéc té hodc hi€p dinh thuong mai 1€n ngoai thuong va FDI, nhu
Khu vuc mau dich ty do Bic M$ (NAFTA) hoac T6 chic Thuong mai thé WTO.

Trong mo hinh lyc hép dan ban dau, hai yéu td dbi lap dé xac dinh thuong mai va
dong von FDI giita hai nudc dua trén quy md kinh té (thuong dugc do bing GDP,
GNP, GDP diau nguoi, GNP dau nguoi, “khong gian kinh t&” tinh bang tong ctia GDP
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ctia hai nuée, v.v...) va khoang cach giita chung. Tiép tuc phat trién Ién, nhiéu bién sb
khac ¢ thé dugc thém vao trong cac md hinh nhu:

« Ché d6 ty gia hoi doai.

» Su khac biét van hoéa: lich sir thudc dia, sy da dang ngoén ngi (sé luong ngon
ngir duoc sir dung) va ty 18 biét chir (%).

« Thé ché, sy bit 6n dinh (cudng do xung dot, khing bd, khing hoang, 6n dinh
chinh tri kinh té vi mo, hiéu qua quan 1y nha nuéc, v.v...)

* Chuong trinh vu dai (Generalized System of Preferences (GSP), Hi€p dinh
Thuong mai wu dai (PTA)).

« Tiép can thi truong, d6 mé ctra (% thué sut trung binh, ty 1¢ do bang (xuat
khau + nhap khau)/GDP), WTO, FTA , v.v...)

« Chi sb twong déng vé quy mod, khéc biét vé& ngudn luc twong ddi
([In(GDP/Popy) — IN(GDP/Pop;)] hodc [IN(GDP e capita it) — IN(GDPper capita j0)])->>

Mo hinh lyc hap dan d3 duoc str dung trong nhiéu nghién ctru thyc nghiém trong
kinh té qudc té (vi du: Poyhonen 1963; Linnemann 1966; Anderson 1979; Bergstrand
1985; Bayoumi va Eichengreen 1995; Deardorff 1998; Mauro 2000; Aderson va van
Wincoop 2003; Rose nam 2004; Subramanian va Wei 2007; Tomz va cOng su nam
2007; Urata va Okabe 2007; Helpman va cong su nam 2008; Eicher va Henn 2011;
Pham Thi Hong Hanh 2011, va Medvedev 2012, v.v...).

M6 hinh lyc hip dan c6 thé dugc ap dung cho FDI song phuong mdt cach twong
tu nhu mo hinh duoc 4p dung cho thuong mai song phuong do sy gidng nhau tuwong
d6i giita thwong mai va sy di chuyén cua dong vén FDI (xem thém Brenton 1996,
Eaton va Tamura 1996, va Brenton va Di Mauro 1999). Theo d6, FDI duoc coi la phu
thudc vao GDP cua hai qudc gia va khoang cach giira ching. ™

Tac gid st dung udc lugng Hausman-Taylor (1981) cho phan tich thuc nghiém
trong nghién ctru nay do nd vuot troi hon ude luong theo phuong phap FE va RE. M0

hinh luc hép dan sir dung u6c lugng Hausman-Taylor c¢é dang:

%2 International Trade Central-UNCTAD/WTO, Market Analysis Section, “Trade Sim (second version), a gravity
model for the calculation of trade potentials for developing countries and economies in transition”, Explanatory
notes, 2003, trang 1.

% Pé biét thém thong tin vé gravity model va FDI xem Changwatchai, P. (2010), The Determinants of FDI
Inflows by Industry to ASEAN (Indonesia, Malaysia, Philippines, Thailand, and Vietnam), Doctoral
dissertation, University of Utah, trang 19-23.
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Yie= BixX’1ie + BoXoit + 042’1 + 02’5 + & it + Uj (2)

Trong do, Yj; phan anh bién phu thudc cia nudc i trong nam t; x’j biéu thi cac bién
thay doi theo thoi gian va khong twong quan véi sai sd trong mé hinh RE (u;); x’5ir dé
cap dén mot tap hop cac bién thay doi theo thoi gian va tuong quan voi sai s6 u; trong
mo hinh RE; z’;; dai dién cho bién khong thay d6i theo thoi gian va khong twong quan
v6i Uj; 2’5 mo ta cac bién khong thay d6i theo thoi gian va ¢6 tuong quan voi u;; i va
ai la vector cac hé sb lién quan dén céac bién sb; va & j; 12 sai sb ngﬁu nhién. Theo do,
mot trong nhitng gia dinh chinh cia udc lwong Hausman-Taylor (1981) 1a cac bién
giai thich c0 tuong quan véi u; phai dugce dinh nghia/xac dinh rd rang.

Lién quan dén cac bién trong phuong trinh (2), tac gia sit dung dong chay FDI
(vbn thyc hién) tir d6i tac j ndm t vao Viét Nam la bién phu thudc (nhu Yy, bién dugce
ky hi¢u: FDIj). M0 hinh lyc héap din chuan c6 cong thirc nhu sau:

LnFDIj; = Bio + PuLnDISyn; + B1oLNGDPyy: + P1sLNGDPj: + Bisln[l -
(GDPun/(GDPyy + GDPj))* - (GDPj/(GDPyn: + GDPy))’] + BisLnEXjeq +
BisLnIMje; + B17LNRERcurjvnDt + Brsln(insyne*insj) + vy AFTA + y,USBTA +
713ACFTA + y,AKFTA + v;5JVEPA + v;s6AJCEP + y;;AANZFTA + y15Bothinyyj
+7100neinynjt + Y120BORwnj + €1vnj (3)

Trong do:

* FDIj; 1a s6 von FDI thuc hién cua quéc gia j nam t tai Viét Nam tinh béng USD.

« DISyy; 1a khoang cach gitta Viét Nam va nuéc j do bang km (liy tir CEPII).

* GDPyy; 12 GDP thuc té ciia Viét Nam tai ndm t tinh bang USD (gia nam 2005).

« GDP; 14 GDP thyc té clia nudc j nim t tinh bang USD (gia nam 2005).

* EXji1 12 xuat khau gi4 thuc té cua Viét Nam cho nuéc j & nam t-1 bang USD
(gia nam 2005).

* IMji.1 1a nhap khau gia thuc té ciia Viét Nam tir nu6e j ndm t-1 bang USD (gia
nam 2005)

« RERcurjvnDt 12 ty gia thuc gilra déng Viét Nam va tién té caa quéc gia j ndm
£ 34

3 Ty gia héi doai thyc té dwoc tinh bang cong thirc sau:
RERcurjvnpt = €curjivnpt «(CP1jt /CPIyn) (4)
Trong do:
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« insyn 12 gid tri trung binh cua bién thé ché cua Viét Nam nim t.
« insjt 1a gi4 tri trung binh cua bién thé ché cua nudc j nim t.
« AFTA 1a bién gia nhi phan bang 1 sau khi Viét Nam va cac ddi tac di tham
gia/ky khu vuc mau dich tu do ASEAN nam t va nguoc lai.
« USBTA 14 bién gia nhi phan bang 1 sau khi Viét Nam va Hoa Ky ky Hiép dinh
thuong mai song phuong (USBTA) vao nam t va nguoc lai.
« ACFTA 1a bién gia nhi phan bang 1 sau khi Viét Nam va cac doi tac tham
gia’lky Khu vuc mau dich tv do ASEAN-Trung Quéc nim t va nguoc lai.
« AKFTA 1a mét bién gia nhi phan bang 1 sau khi Viét Nam va cac ddi tac da
tham gia/ky Hiép dinh Thuong mai Ty do ASEAN-Han Quéc nim t va nguoc
lai.
« JVEPA 1a bién gia nhi phan bang 1 sau khi Viét Nam va Nhat Ban ky Hiép dinh
dbi tac kinh té Nhat Ban-Viét Nam nim t va nguoc lai.
« AJCEP 1a bién gia nhi phan bang 1 sau khi Viét Nam va cac di tac di tham gia
Hiép dinh Ddi tac kinh té toan dién ASEAN-Nhat Ban niam t va nguoc lai.
« AANZFTA 1a bién gia nhi phan bang 1 sau khi Viét Nam va cac d6i tac da
tham gia Hiép dinh Thuong mai Ty do ASEAN-Australia-New Zealand nam t va
nguoc lai.
« Bothinyy; 1a bién gia nhi phan bang 1 néu ca hai nudc Viét Nam va j Ia thanh
vién WTO nam t va nguoc lai.
« Oneinyy; 1a bién gid nhi phan bang 1 néu mot trong hai quéc gia Viét Nam
hodc j 1a thanh vién WTO nam t va nguoc lai.
« BORyy; 12 bién gia nhi phan bang 1 néu Viét Nam va nuéc j c6 dudng bién gioi
chung va nguoc lai.
« &7y 12 sai s6 ngau nhién.
[1 - (GDPVNt/(GDPVNt+GDPjt))2 - (GDPjt/(GDPVNt + GDPjt))2] Ia chi s§ tuong
dong vé quy mé GDP (viét tat 1a SIMSIZE) c6 gia tri trong khoang (-c0, -0.69). Trong

* RERcurjvnot 12 ty gid thuc giltta VND va tién té ciia nudc j nam t.

* ecurjvnpt 1a Ty gia danh nghia gitta VND va déng tién cua quéc gia jnam t (diéu nay thé hién sb luong déng
VN ding dé trao d6i voi 1 don vi tién té ctia qudc gia j nam t).

» CPI; 1a chi sb gi4 tiéu dung clia nudce j nam t.

¢ CPIyp 14 chi sb gia tiéu dung cua Viét Nam nam t.
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truong hop khong twong dong (GDPyy chénh 1éch 16n voi GDP; nam t), thi Ln[1 -
(GDPVNt/(GDPVNt + GDPjt))* - (GDPjt/(GDPVNt + GDPjt))?] ~ In[1 - (0)* - (1)%]
hay ~ In[1 - (1)? - (0)’] ~ In (gin Zero) = - . Trong trudng hop twong ddng (GDPyy
chénh khong dang ké GDP; niam t hodac GDPyy = GDPj), thi Ln[1-
(GDPVNt/(GDPVNt + GDPjt))? - (GDPjt/(GDPVNt + GDPjt))?] ~ In[1 - (1/2)* -
(1/2)*] ~ In[1 - (1/4) - (1/4)] ~ In (1/2) = - 0.69.%° Pay 1a bién quan trong nhit trong
phuong trinh luc hdp dan vi né danh gia tic dong cua chi sb twong dong vé quy md
kinh té 1én dong vbén FDI vao Viét Nam. Néi cach khéac, nd giup chung ta tim ra cau
tra 10i cho cau hoi nghién ctru dugc trinh bay trong phan mé dau cua bai viét nay. Chi
s6 twong ddng vé quy mé kinh té c6 thé co tic dong tich cuc lén dong vén FDI vao
Viét Nam. Néu dy doan nay diang, nghién ciru thuc nghiém nay s& bo tro cho Ly
thuyét méi vé FDI rang FDI chay nhiéu hon gifta cic qudc gia twong dong vé quy méd
kinh té va trinh d6 phat trién. Dé tranh cac van dé noi sinh nhu sy twong quan giita cac
bién va GDP trong mé hinh luc hap dén, tac gia sir dung thoi gian tré 1 ndm cho bién
xuat khiu va nhap khau. Tt ca cac bién, ngoai trir cac bién gia nhi phan, déu ¢ dang
logarit tu nhién trong phwong trinh luc hap dan.

Theo dinh nghia cta cac bién trong md hinh Hausman-Taylor, bién thay dbi theo
thoi gian va khong twong quan véi sai s6 u; trong md hinh RE (X’1;) bao gom cac bién:
Bothinynj;, Oneinyyg, AFTA, USBTA, ACFTA, AKFTA, JVEPA, AIJCEP,
AANZFTA, va c4c bién SIMSIZE, RERcyurjvnDn iNSyne * insj; Bién thay doi theo thoi
gian va tuong quan vdi Ui (X’,it) bao gdm cac bién GDPyy, GDPj;, EXj.1, IMjq vi vbn
FDI thuc hién khong chi chju anh hudng boi tong san phdm (GDP) cia hai nudc va
xuat khau va nhap khau ciia Viét Nam, ma no ciing cé thé anh huéng téi GDP va xuat
khau, nhap khau cta Viét Nam; Bién khong thay d6i theo thoi gian va khong tuong
quan véi Ui (2’35) bao gdm cac bién DISyyj VA BORyyj; Doi véi céc bién thude 2’y
(bién khong thay doi theo thoi gian va trong quan véi ;) da duoc bo qua do khong c6
bién ndo phu hop vai dinh nghia nay.

4.2. S6 liéu

% Chi sé nay c6 trong Mauro (2000).
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V& dir liéu, phan tich thuc nghiém duoc trinh bay trong nghién ctru nay dwoc dua
trén mot dit liéu bang caa cap nudc thiét lap trong giai doan 1995-2011, trong d6 bao
gom 18 dbi tac FDI 6n dinh cua Viét Nam: Australia, Bi, Canada, Trung Quéc, Phép,
buc, Hong Kong, Nhat Ban, Malaysia, Ha Lan, Philippines, Nga, Singapore, Han
Qudc, Pai Loan, Thai Lan, Vuong quc Anh (Anh), va Hoa Ky. 18 ddi tac FDI trén
chiém khoang 70% FDI cua Viét Nam giai doan 1988-2011. Céc dit liéu duoc thu thap
tir c4C nguon dang tin cdy khac nhau nhu cic co quan ctia Viét Nam (vi du: Tong cuc
Théng ké (GSO), Bo Cong Thuong (MolT), Bo Ké hoach va Pau tu (MPI)) va céc t6
chac qudc té (vi du: Ngan hang Phét trién Chau A (ADB ), Quy Tién té Quéc té
(IMF), cac Co quan Thong ké cua Lién hop qudc (UNSD), Ngan hang Thé gigi (WB),
va WTO). Lién quan dén cac trudng hop dic biét ciia Pai Bic Trung Quéc (Pai Loan),
cac s6 liéu duoc thu thap tir ADB va Economic Outlooks thang 10 nam 2012, ¢6 sin
trén trang web cua Knoema. Bang 8 dudi day sé& chi tiét hda ngudn cua sé liéu.

Béng 8: Bién va nguon so liéu

Bién Nguén théng tin
LnFDIj Vietnam Ministry of Planning and Investment, Vietnam General Statistics Office
SIMSIZE Calculation from figures published by the United Nations Statistics Division & WB
LnEXjt.1 Vietnam Ministry of Industry and Trade, Vietnam General Statistics Office, ADB
LnIMjeq Vietnam Ministry of Industry and Trade, Vietnam General Statistics Office, ADB
LnDISy; CEPII (the French Institute for Research on the International Economy)
LnGDPy United Nations Statistics Division, World Bank
LnGDP;; United Nations Statistics Division, World Bank
LNRERcugjvnbt United Nations Statistics Division, World Bank, Asian Development Bank

Ln(insyne+ins;;)
AFTA

World Bank
WTO’s website page, Vietham WTO central website page

USBTA WTO’s website page, Vietham WTO central website page

ACFTA WTO’s website page, Vietham WTO central website page

AKFTA WTQO’s website page, Vietnam WTO central website page

JVEPA WTO’s website page, Vietnam WTO central website, Japan Customs website page
AJCEP WTO’s website page

AANZFTA WTO’s website page, Vietnam WTO central website page

Bothinyyg; WTO’s website page

Oneinyyjt WTO’s website page

5. PHAN TiCH KET QUA THUC NGHIEM
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Bang 9: Két qua wéc lwgng cho phwong trinh LnFDI;; sir dung phwong phap

Hausman-Taylor

Bién phu thugc LnFDI;,
(FDI-1) (FDI-2) (FDI-3) (FDI-4) (FDI-5)

Bién giai thich

Time varying exogenous

SIMSIZE 3.9898**  3.7599**  3.8528** 3.9660** 4.6109**

(0.040)  (0.051)  (0.044) (0.055) (0.018)

L RER. ] 01981  -0.1410  -0.0446 100129

CURJWNDX (0.458)  (0.585) (0.848) (0.944)

Ln(insyins,) ] 07106 05563 0.5150 0.5784

NSy (0342)  (0.462) (0.517) (0.430)

0.9250%*  -0.4673

AFTA - - - (0.043) (0.331)

0.4010 0.3701

USBTA - ] - (0.474) (0.517)

0.7127*%* 04877

ACFTA - - - (0.085) (0.259)
1.0351*  0.9299%*

AKFTA - - - (0.010) (0.029)
0.2500 0.1245

JVEPA - ] - (0.768) (0.884)

0.2794 0.2962

AJCEP - - - (0.628) (0.607)
0.9955%%  -1.0402%*

AANZFTA - - - (0.026) (0.021)
. 1.1680%*

BOthanth - - - - (0011)
. 0.7880**

Oneinyyjt - - - - (0.028)

Time varying endogenous
-3.9525**  -4,0900**  -4.2492** -5.8215*

**
LNGDPw: 4(8403116) (0.018)  (0.015)  (0.020) (0.001)
 nGDP. 47107*  4.6975*  A4.8883*  4.6645%%  4.8602*
it (0.007) (0.007)  (0.005) (0.012) (0.006)
0.1065
LNEX1 - ) ) - (0.445)
0.1456
LnIM;e - - - - (0.456)

Time invariant exogenous

LNDIS 2.1682%  -2.1980%  -2.4740%  -2.2448*  -1.7819%
Wi (0.000) (0.007)  (0.002) (0.003) (0.007)
BOR. ] ] -3.0363 -2.9283 -2.1796
W (0.217) (0.165) (0.170)
F— 15.8299* 96135  11.2294  10.0965**  43.2178*
onsiEi (0.007) (0.273) (0.194) (0.023) (0.000)

*k*k

Ghicht: *, 7, va™" ¢6 nghia rdang cé ¥ nghia thong ké ¢ mirc 1%, 5%, va 10% mot

cach twong ung; Gia tri trong ngodc la gia tri cua xdc suat.
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Bang 10: Két qua wéc lwong cho phwong trinh LnFDI;; sit dung phwong phap FE va RE

Bién giai thich

Bién phu thudc LnFDI;,

Fixed-Effects (FE) Random-Effects (RE)

FE-1 FE-2 FE-3 FE-4 FE-5 RE-1 RE-2 RE-3 RE-4 RE-5
SIMSIZE 4.049697**  4.546365** 4.546365** 4.408096***  4.593877**  3.388574**  2.923631***  3.632407**  4.032659** 4.309657**
LNRERcurjvNDt - -0.86829%**  -0.8682986***  -0.6434077 -0.4073603 - -0.1103138  -0.0277686 -0.012234 -0.0616861
Ln(insync*ins;r) - 0.4166111 0.4166111 0.1362294 0.3120695 - 1.157419***  0.7515263 0.6182931 0.5105266
AFTA - - - -0.8954155**  -0.5372779 - - - -0.9222327**  -0.5010929
USBTA - - - 0.3730388 0.3038745 - - - 0.4286359 0.3331526
ACFTA - - - 0.5923323 0.5296957 - - - 0.7310021***  0.5201221
AKFTA - - - 0.989614**  0.9293823** - - - 1.040886* 0.9159455**
JVEPA - - - 0.2285959 0.1552538 - - - 0.2361662 0.1527557
AJCEP - - - 0.2248139 0.2600929 - - - 0.2866515 0.2928524
AANZFTA - - - -1.017189**  -0.9953795** - - - -0.9921219%*  -1.020472**
Bothinygt - - - - 1.25149%* - - - - 1.247311*
Oneinypit - - - - 0.8862748** - - - - 0.8437546**
LNnGDPyy; -4.432238*  -4.910735*% -4.910735* -4.769758**  -5578758*  -3.487199%*  -3.051129**  -3.779917*  -4.295404**  -5.471226*
LnGDP;; 5.386569*% 5.894102*% 5.894102*% 5.427894*  4.921444%* 4.104089*  3.620772** 4.47387* 4.680601* 4.603609**
LnEXj.1 - - - - 0.1401995 - - - - 0.1327063
LnlM.q - - - - 0.0033091 - - - - 0.0654647
LnDI SVNJ- (omitted) (omitted) (omitted) (omitted) (omitted) -2.041279* -1.937437* -2.36782* -2.24838* -1.755345**
BORyy; - - (omitted) (omitted) (omitted) - - -2.56529%**  -2.824078*** -2.125425
Constant -10.92806 -8.37377 -8.37377 0.9903413 27.95729%** 16.3081* 8.535893 11.06613 18.88486** 42.66553*

Ghicht: ", ™, va"™" ¢6 nghia rang c6 y nghia thong ké ¢ mire 1%, 5%, v 10% mét cdch twong iing.
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Bang 11: GDP gia 2005 ciia cac ddi tac (ty USD)

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Awustralia 531.38 552.49 577.82 607.64 631.65 644.73 669.90 691.83 720.58 741.90 764.76 792.02 822.37 834.28 853.26 874.47 1069.75
Bi 302.85 307.16 318.63 324.78 336.28 348.62 351.43 356.21 359.09 370.83 377.25 387.44 398.68 402.49 391.06 399.92 455.61
Canada 816.66 829.88 864.95 900.39 950.20 999.92 1017.76 1047.52 1067.23 1100.53 1133.75 1165.76 1191.41 1199.61 1166.38 1203.88 1509.80
Trung Quéc 948.49 1043.33 1140.36 1229.32 1322.74 1433.85 1552.86 1694.17 1863.59 2051.81 2283.67 2573.69 2939.16 3221.32 3517.68 3883.52 5303.26
Hong Kong 127.48 132.82 139.54 131.13 134.48 145.18 145.90 148.58 153.05 166.01 177.77 190.25 202.40 207.07 201.56 215.61 226.55
Phéap 1725.64 1744.06 1782.15 1842.35 1903.00 1973.03 2009.25 2027.92 2046.16 2098.23 2136.55 2189.26 2239.29 2237.48 2176.40 2208.61 2502.28
buc 2448.68 2468.05 2510.92 2557.67 2605.53 2685.2 2725.86 2726.14 2715.9 2747.44 2766.25 2868.6 2962.38 2994.46 2840.94 2945.78 3388.5
Nhat Ban 4068.39 4175.69 4240.98 4154.08 4148.23 4265.77 4274.74 4285.95 4346.53 4465.81 4552.19 4645.03 4754.78 4699.37 4403.9 4578.54 6361.42
Malaysia 86.6 95.27 102.24 94.72 100.53 109.44 110 115.93 122.65 130.97 137.95 146.02 155.48 162.96 160.29 171.82 223.57
Ha Lan 490.38 507.09 528.79 549.53 575.27 597.95 609.46 609.93 611.97 625.66 638.47 660.14 686.02 698.39 673.69 685.08 774.1
Philippines 69.12 73.17 76.96 76.52 78.87 82.35 84.74 87.83 92.19 98.37 103.07 108.47 115.65 120.45 121.83 131.13 172.98
Han Quéc 526.72 564.57 597.128 563.00 623.42 678.27 705.22 755.64 776.82 812.70 844.86 888.61 933.98 955.45 958.50 1017.57 975.91
Nga 524.11 505.20 512.18 484.80 515.59 567.39 596.27 624.56 670.13 718.22 764.01 826.30 896.83 943.90 870.14 905.24 911.03
Singapore 74.85 80.64 87.54 85.69 91.02 99.28 98.07 102.22 106.92 116.80 125.42 136.34 148.30 150.51 149.35 170.96 219.74
Thai Lan 134.46 142.40 140.45 125.68 131.27 137.51 140.49 147.96 158.53 168.58 176.35 185.33 194.68 199.51 194.87 210.07 277.26
Anh 1654.44 1702.17 1760.44 1828.03 1894.85 1979.32 2041.68 2095.94 2169.81 2233.94 2280.53 2339.99 2421.10 2394.40 2289.68 2330.01 2087.23
bai Loan 287.6 292.82 295.48 262.38 288.16 314.98 286.06 294.40 306.85 335.35 364.80 380.43 399.42 418.84 392.34 454 522
My 9019.9 9361.4 9783.2 10213.8 10711.1 11158.1 11280.1 11486.3 11779.5 12189.4 12564.3 12898.4 13144.4 13097.2 12635.2 13017 13238.28
Viét Nam 26.33 28.79 31.13 32.93 34.50 36.84 39.38 42.17 45.27 48.79 52.91 57.27 62.11 66.03 69.54 74.26 60.89

Nguon: United Nations Statistics Division (UNSD)
Bingl2: Ma tran twong quan

Correlations LnFDI;  LnSIMSIZE  LnEX;; LnIMp;  LnDISyy  LNGDPyw  LnGDP;  LNRERcumwwo:  Ln(insywins)  AFTA  USBTA  ACFTA AKFTA  JVEPA  AJCEP  AANZFTA  Bothinyg  Oneinyg  BORwy
LnFDI; 1.0000

LnSIMSIZE -0.0948 1.0000

LNEX;q 0.3029 -0.2077 1.0000

LnIMjs 0.5406 0.0290 07413 1.0000

LnDISyy -0.3119 -0.6802 00742 04521  1.0000

LnGDPyy 0.0030 0.1061 06920 05483  -0.0000 1.0000

LnGDP;, 0.0865 -0.9676 03476 00884  0.7099 01281 1.0000

LNRERcuri/vibt -0.2972 02000  -0.0630 -0.4182 05159 00028 01978 1.0000

Ln(insyyc*ins;) 0.1801 -0.1977 01114 -0.0552 02974  -0.0004  0.2023 0.4807 1.0000

AFTA -0.0265 0.4911 01364 02144  -0.5286 02534  -0.4825 -0.1107 -0.2318 1.0000

USBTA 0.1236 -0.4434 03111 00779  0.2636 0103 04313 0.1667 0.0894 -0.0828  1.0000

ACFTA 0.0209 0.3498 02509 03510  -0.5083 03199  -0.3182 -0.1082 -0.3311 08265  -0.0893  1.0000

AKFTA 0.1275 0.2946 02296 03196  -0.3230 03583  -0.2352 -0.2205 -0.1382 05578  -0.0603 05136  1.0000

JVEPA 0.1396 -0.1377 02283 01976  -0.0069 01443 01678 -0.1682 0.0574 -0.0472 00233  -0.0509 -0.0343  1.0000

AJCEP 0.0944 0.1895 02779 0.2995  -0.2760 03315  -0.1403 -0.1379 -0.1131 04946  -0.0534 04553 06935 04352  1.0000

AANZFTA -0.0222 0.2233 02171 02078  -0.2099 02000  -0.1722 -0.0194 -0.0896 04246  -0.0459 03909 05954 -0.0261 06748  1.0000

Bothinyy 0.0819 0.0699 05423 04460  -0.0190 07449 01021 0.0130 01122 01617 00626 02193 04810 01856 04264 03661 1.0000

Oneinyy -0.0494 -0.0709 -0.4024 -0.3946 00393  -0.5588  -0.0718 0.1009 0.1806 -00812 00241  -0.1294 -0.3982 01536 -03530  -0.3031  -0.8278  1.0000

BORwy; 0.0091 -0.1829 01816  0.2154  -0.1434  -0.0000  0.1884 -0.0356 -0.3531 -0.0994  -0.0490 02787 -0.0723 -0.0279  -0.0641  -0.0551 00088  -0.1454  1.0000
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Bang 13: Tém tit cac chi s6 thong ké
(giai doan: 1995-2011; S6 quéc gia: 18; S6 quan sat: 306)
Standard

Bién S6 quansat  Mean Sy —— Min Max
LnFDl; 306 17.9667 1.8493 10.6048 21.7692
LnSIMSIZE 306 -2.2742 1.1348 -5.1491  -0.7707
LnEXj.1 306 20.2589 1.2556 15.2265 23.4143
LnlM.q 306 20.2065 1.4982 16.1206  23.7405
LnDISyy; 306 8.3099 0.9309 6.7140 9.5226
LNGDPy 306 24,5363 0.3192 23.9940 25.0309
LnGDPj 306 27.2633 1.3520 24,9592 30.2141
LNRERcuyrjvnbDt 306 7.8679 2.0986 2.2857  10.3280
Ln(insync*ins;r) 306 7.9462 0.3711 6.6646 8.3058
AFTA 306 0.1437 0.3514 0 1
USBTA 306 0.0392 0.1944 0 1
ACFTA 306 0.1633 0.3703 0 1
AKFTA 306 0.0816 0.2743 0 1
JVEPA 306 0.0130 0.1137 0 1
AJCEP 306 0.0653 0.2475 0 1
AANZFTA 306 0.0490 0.2162 0 1
Bothinyt 306 0.2777 0.4486 0 1
Oneinypit 306 0.6405 0.4806 0 1
BORwy; 306 0.0555 0.2294 0 1

Uéc lugng clia phuong trinh lyc hap dan LnFDI; st dung phwong phép Fixed-
Effects (FE) va Random-Effects (RE) dugc thé hién trong Bang 10 & trén. Két qua udc
luong 1a kha robustness so vai ude lugng sir dung phuong phap Hausman-Taylor trong
Béang 9. Diéu nay cho thiy mé hinh Iyc hip dan 1a phu hop vai dir lidu. Va, két qua

udc lugng 1a dang tin cay.

Béng 9 trén trinh bay két qua udc lugng cho mé hinh luc hap dan sir dung phan
mém Stata 11 va phuong phap uéc luong Hausman-Taylor. Bang 9 bao gom cac két

qua udc lugng ciia 5 mo hinh luc hip dan cho dong vén FDI, tir phuong trinh don gian
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dén phirc tap nhit. Diéu nay 1a dé quan sat mirc 6 c6 ¥ nghia théng ké 6n dinh cua
bién SIMSIZE. Trong s6 5 phuong trinh, tic gia van ton trong két qua udc luong cia
phuong trinh lyc hip din FDI-5 vi nd c¢6 thé phan 4nh sy twong tic gifta bién
SIMSIZE va céc bién khac c6 thé c6 nhitng tac dong dén dong von FDI vao Viét Nam.
Trong khudn kho phén tich, tac gid quan tim dén hé s6 By, clia bién LnSIMSIZE. Két
qua ude luong duge trinh bay trong Bang 9 cho thay hé s cua bién LnSIMSIZE c6 ¥
nghia thong ké & mirc 5% trong tit ca cac phuong trinh lyc hap dan. Pidu ndy c6 nghia
chi s6 twong doéng vé quy mo kinh té co tac dong manh mé va tich cuc dbi voi dong
vbén FDI vao Viét Nam. No6i cach khac, Viét Nam c6 xu hudng tiép nhan vén FDI
nhiéu hon tir cac ddi tac d6 c6 “twong dong vé quy md Kinh té va trinh d6 phat trién”.
Két qua thyc nghiém ndy phan anh thuc trang FDI tai Viét Nam thoi gian gan day.

R rang 13 FDI tai Viét Nam c6 dinh hudng xudt khau xuét phat tir su tu do hoa
thuong mai trong khuon kho cac FTA va WTO ma Viét Nam da tham gia. Pang chi y
la FDI tap trung vao cic nganh cong nghiép ché bién va lap rap dé khai thac lao dong
gia ré trong nudc va tai nguyén thién nhién. Trong d6, My, Nhat Ban, Han Qudc, céac
doanh nghiép EU va Singapore c¢6 xu huéng thuc hién dau tu trong cic nganh cong
nghiép tham dung vén hon nhu 6 td/xe gan may va co khi, dién ta-cac nganh cong
nghiép thay thé nhap khau cta Viét Nam. Cac cong ty tir cic nudc tién tién thuong co
quy md 16n. Cac doanh nghiép tir cac nude khac nhu Hong Kong, Pai Loan, Théi Lan,
Philippines, Malaysia-cic quic gia “twong dong hon vé quy mé kinh té va trinh do
cong nghé” tap trung trong cac nganh cong nghiép tham dung lao dong nhu giay dép,
may mic, dét may. Ching duoc dic trung bai kich thudc vira va nhé (Tran Van Tho,
2004). Theo khao sat (PCI-FDI) cua Tong cuc Thong ké/VCCI cia Viét Nam tién
hanh trong nam 2011 cho thay von trung binh cta cic doanh nghiép dau tu nudc ngoai
(FIE) tai Viét Nam van con tuong ddi nho, dinh hudng xudt khau, vd ndm & cac nac
thip nhét trong chudi gid tri cia san phim. Sau muoi lim phan trim hoat dong trong
c4c nganh san xuat, lip rap, trong khi chi c6 30% hoat dong trong linh vuc dich vu.
Bay muoi lam phan trim s6 doanh nghiép FDI tai Viét Nam c6 it hon 300 nhan vién.
Trén thyc té, 37 phan trim c0 it hon 50 nhan vién. Cac doanh nghiép 16n van chiém

thiéu sb, chi chiém 5,3 phan trim trong miu. Lién quan dén quy mé vdn, 63% sb
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doanh nghiép cé gidy phép chi c6 muc vén dudi 2,5 triéu USD va chi co6 13% s
doanh nghiép trong mau duoc cip phép v6i hon 25 triéu USD vén dang ky (xem Bang
14 duoi day).

Bang 14: Pic diém cia FIE trong diéu tra PCI-FDI nim 2011

Linh vuc (%)
Cong nghiép/San xuat 65,0%
Dich vy/Thuong mai 29,4%
Xay dung/Dau tu vao ha tang 4,1%
No6ng/Lam/Ngu nghiép 1,4%
Tai chinh/Ngan hang/Bao hiém 1,1%
Khai khoang/Tai nguyén thién nhién 0,3%

Quy mo lao dong (%)
Dudi 5 3,57%
516i 9 5,10%
10 téi 49 28,43%
50 tai 299 38,00%
300 t4i 399 5,70%
400 téi 499 8,25%
500 tai 999 5,64%
1000 va trén 5,31%

Quy m0d von diing ky (%)
Dusi 0,5 ty VND (USD 25000) 3,57%
Tu 0,5 tai dudi 1 ty VND (USD 50000) 2,39%
Tur 1 téi dudi 5 ty VND (USD 250000) 15,45%
Tir 5 t6i dusi 10 ty VND (USD 500000) 11,66%
Tur 10 t6i dudi 50 ty VND (2,5 triéu USD) 33,79%
Tir 50 t6i dudi 200 ty VND (10 triéu USD) 19,92%
Tir 200 t6i dudi 500 ty VND (25 triéu USD) 6,65%
Trén 500 ty VND (trén 25 tri¢u USD) 6,55%

Ngudn: USAID/VNCI Policy Paper # 16, trang 47.

Céc doanh nghiép FDI muén gi & Viét Nam? Céc co quan xic tién dau tu dia
phuong d3 nhin manh chi phi lao dong thip, tai nguyén thién nhién, wu dai vé thué,
dat dai va su 6n dinh chinh tri & Viét Nam nhu nhiing loi thé co ban khi gi6i thigu tiém
ning cua dat nude. Trong khi d6, cudc diéu tra PCI-FDI ciing chi ra rang tit ca cac
doanh nghiép FDI danh gi4 cao bon yéu to: chi phi lao dong thap, on dinh chinh tri,
luc Iuong lao dong ré doi dio, va uu dai vé thué va dat dai. Cac doanh nghiép nay chi
tap trung vao san xuat san phim c6 gia tri gia ting thip nhu gidy dép va hang may mic
cung cép cho céc thi truong bén ngoai Viét Nam. Khong thé phii nhan rang viéc thiéu

I lwong lao dong co tay nghé cao, co sé ha tang kém, va thé ché yéu 1 nhimg yéu t6
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ngin can Viét Nam trong viéc thu hut cac du 4n thAm dung vén va coéng nghé cao cia
nudce ngodi. Vi du dén tir cac trudng hop cua Intel va cac cong ty Nhat Ban. Intel da
khao sat ngu(‘”)n nhén luc tai mot sb tinh trude khi quyét dinh dau tu tai Viét Nam. Cudi
cuing ho di chon Thanh phé H6 Chi Minh 13 diém dén béi vi thanh phd dap Gmg dugc
yéu cau vé quy mo kinh té va sd lugng nhan vién cong nghé thong tin. Mot sd luong
16n cac doanh nghi€p Nhat Ban co ké hoach xay dung nha may tai Viét Nam da that
vong voi két qua ciia cac cude diéu tra rang ho dd khong tim thiy cac nha cung cip
pht hop & day.*®

Tu chung lai, trong hon hai thap ky ké tir khi bat dau chinh sach d6i méi tir cudi
nhitng nam 1980, Viét Nam da thu hut mot luong 16n von FDI tir cac nudc tién
tién/phat trién (vi du: cac nén kinh té G7) va cac nudc dang phat trién (vi du: Hong
Kéng, Malaysia, Dai Loan, Thai Lan, Philippines, Han Qudc, v.v...) Trong d6, Viét
Nam c6 xu hudng thu hit vén FDI nhiéu hon tir cac d6i tac cO “quy mo kinh té va
trinh d6 phat trién twong dong”. Piéu nay phu hop véi nhitng loi thé cua qubc gia nhu
lao dong ré, nguodn tai nguyén thién nhién phong phi, chinh sach wu dai vé thué va dat
trong giai doan dau cua qua trinh cong nghiép hoa va hién dai hoa. Thuc trang FDI tai
Viét Nam di hd tro két qua nghién ctru thuc nghiém duoc trinh bay trong nghién ctru
nay.
6. KET LUAN VA GOI Y VE MAT CHINH SACH

Bang cach str dung mé hinh trong luc va wdc luong Hausman-Taylor, tac gia da
tim thdy bang ching thuc nghiém rang chi sé twong doéng vé quy mo kinh té da thic
déy manh mé dong von FDI vao Viét Nam. Noéi cach khéac, Viét Nam di nhan duogc
ngudn vén FDI nhiéu hon tir cac d6i tac c6 quy mo kinh té twong ddng. Phan tich md
ta vé dau tu truc tiép ra nudc ngoai cia Viét Nam, dugc thuc hién trong phﬁn 3, cling
chi ra rang Viét Nam cé xu huéng dau tu nhiéu hon sang cic nudc dang phat trién.
Nhirng két qua nay ung ho cho Ly thuyét méi vé FDI rang FDI ton tai/chay nhiéu hon
giita cac qudc gia co quy mé kinh té va trinh d6 phat trién twong dong. Két qua thuc
nghiém ciing cho thiy rang FDI c6 thé chay giita cic nén kinh t& dang phat trién trén

thé gioi.

% Xem “Improvements For Quality FDI Attraction”. Liy ngady 01/09/2013 tai website:

http://english.thesaigontimes.vn/Home/business/investment/22194/.
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Ham y chinh sach cho Viét Nam la gi? Noéi chung, Viét Nam moi chi thu hut
dugc phan 16n cac dy 4n FDI vira va nho tir cac nén kinh té dang phat trién c6 quy mo
kinh té va trinh do phat trién twong ddéng. Nhitng du 4n nay nhdm muc dich khai thac
tai nguyén thién nhién, luc luong lao dong gia ré trong nudc hoac dugc hudng vu dai
thué, dat dai dé t6i da héa loi nhuan va ton tai. Uu dai hién nay chi hip din dbi véi
nhirng nha san xuét céng nghiép trinh d6 thip dua vao cit giam chi phi dé ton tai. Dé
thu hat cac du an FDI chat luong cao tir cac nudce cong nghiép nhu G7 Viét Nam can
dao tao mot luc luwong lao dong co tay nghé cao, hoan thién co sé ha tﬁng, thiét 1ap mot
cong dong doanh nghiép dia phuwong ning dong cling nhu cai thién méi trudng, thé ché
phtl hop véi tidu chuan quéc té. Cai thién moi trudng dau tu va thé ché 1a mot giai
phap bén viing va lau dai dé 16i kéo cac cong ty da qudc gia trén thé gidi. Pidu nay 1a
can thiét cho qua trinh cong nghiép hoa, hién dai hoa & Viét Nam.

Nghién ctru ndy ¢ chimg muyc nhat dinh da dong gop vao mang nghién ciru vé Ly
thuyét méi vé FDI sir dung md hinh luc hip dan tai mot s6 nén kinh té dang phat trién.
Do han ché vé dir liéu, danh gia tac dong cua chi s6 twong dong vé quy mé kinh té 1én
dong von FDI cua Viét Nam ra nudc ngoai va gitta cac nude duge chon trong mé hinh
chua thé thuc hién dugc. Diéu nay nén duogc thuc hién trong mot nghién ctru khac va &
mot thoi diém thich hop hon.
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