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MOI QUAN HE GIU'A LAM PHAT VA VON AU TU TRUC TIEP NUOC NGOAL
TAIVIET NAM

Lé Thanh Tung*

Von dau tw triec tiép mede ngoai (Foreign Direct Investment: FDI) déng vai tré déic biét
quan trong trong qud trinh phdt trién kinh té tai Viét Nam. Bai viét ¢6 muc tiéu kiém dinh moi
quan hé giita lam phat va két qua thu hiit von FDI tai Viét Nam trong thoi gian tir ndm 1995
dén nam 2012. Nghién ciru sir dung tiéu chuan kiém dinh Johansen va phwong phdp binh
phirong nhé nhdt théng thuong (OLS). Két qua nghién civu khang dinh sw ton tai quan hé dong
tich hop giita lam phat va FDI tai Viét Nam. Bén canh dé, két qua nghién ciru ciing cho thdy
lam phdt quan hé am véi FDI trong thoi gian nghién ciru, tuy nhién, tong san pham trong niedc
va do mo thwong mai lai co quan hé duwong voi FDI.
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1. Giéi thiéu

Qua gin ba thap ky diy manh thuc hién cong
cudc Do6i méi tai Viét Nam thi su thanh cong trong
thu hat vén FDI dugc xem nhu mot trong nhiing
thanh tyu nbi bat nhat. Ngay thoi diém hién tai thi
von FDI van 1a mot ngudn lyc dic biét quan trong
nham phuc vu muyc tiéu thuc hi¢n thanh cong qua
trinh cong nghiép hoa - hién dai héa dat nude. Tuy
nhién, ké tir sau Cudc khung hoang tai chinh tién té
thé gi¢i nam 2008 thi ngudn vén FDI thu hat vao
Viét Nam bién dong manh, theo xu hudng sut giam.
Su bién dong nay thuong duoc gii thich 1a do anh
hudng cua cudc khing hoang va giai doan hau
khing hoang kinh té thé giéi mang lai. Trong khi
do6, sau khi sut gidm vao cac nam 2008-2009 thi dén
nam 2010 dong von FDI vao khu vuc Pong Nam A
da phuc hoi, tham chi tang manh 1&én muc cao hon
so voi thoi ky trudc khung hoang (ADB, 2012).
Trén thuc té, mic du ciing chiu anh hudng cua giai
doan hau khung hoang nhu Viét Nam nhung mot sb
qudc gia Pong Nam A khac nhu Singapore, Thai
Lan, Malaysia, Indonesia lai thu hut dugc ngay cang
nhiéu vén FDI, do d6 cac qudc gia nay da vuot qua
Viét Nam vé& thu hat vén FDI trong nim 2011
(ADB, 2012). Nhu vay, chic chin viéc thu hit von
FDI khong chi chiu hiéu ung ti€éu cuc tr Cude

khiing hoang kinh té thé giéi 2008 ma con chiu tac
dong tir cac van dé kinh té vi mo trong ndi tai timg
quéc gia.

Nhung nhan t kinh té vi mé then chdt nao co
quan hé véi FDI? Diém lai nhitng vin d& kinh té vi
mo ctia Viét Nam trong giai doan tir naim 2008 dén
nay thi mot trong nhitng bat 6n n6i com nhat 1a hién
tuong lam phat bién dong manh, trong d6 mot )
nim co ty 18 lam phat ting cao dot bién 1én muc hai
con sb gay bit 6n vi mo, x4o trén mdi trudng kinh
doanh, giam d6 hap dan ciia nén kinh té. Nhu vay,
liéu lam phat c6 lién quan gi dén su bién dong FDI
hay khong ? Tir 40, bai viét nay dat muc tiéu 1a kiém
dinh mdi quan h¢ giita lam phét va két qua thu hut
von FDI tai Viét Nam khong nhitng tir nam 2008 ma
con md rong thoi gian nghién curu trong ca thoi ky
Viét Nam déy manh hdi nhap kinh té quéc té tir ndm
1995 dén nam 2012. Két qua nghién ctru s& tra 1o
thau ddo hai cau héi sau: (i) Thyc sy lam phat co
mbi quan hé voi von FDI tai Viét Nam trong thoi
gian nghién ciru hay khong? va (ii) Néu c¢6 thi mdi
quan h¢ nay theo chidu hudng nao, duong hay 4m
(thtic ddy hay kim hdm)? Bén canh do, két qua
nghién ctru cling s& 1am 15 mdi quan hé ctia mot s6
nhan t6 vi mé quan trong khac nhu tong san pham
trong nudc, dd md thuong mai cua nén kinh té véi
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von FDI tai Viét Nam trong giai doan tur nam 1995
dén nay.

2. Co sé' Iy thuyét

Trén thyc té cung véi qua trinh toan cau hoa ngay
cang sau rong thi mbi quan hé gitta FDI va cac van
dé lién quan, trong d6 c6 lam phat, 1a chii dé duoc
nhiéu nha kinh té quan tim nghién ctru. Dunning
(1981) cho r?mg c6 ba loai hinh FDI, viéc phan loai
can ¢t vao muc dich dan dén quyét dinh sy dau tu
clia cac cong ty da qudc gia (Multinational Corpo-
rations: MNCs), qua d6 dong von FDI s& dich
chuyén dén cac qudc gia. Theo Duning thi (i) loai
dau tién 1a FDI tim kiém thi truong (market-seeking
FDI) v6i muc tiéu 13 ddp ung nhu cau thi trudng
qudc gia so tai, banh truéng thi phan. Loai FDI nay
chiu sy tac dong manh boi quy mo thi truong, ting
trudng cua thi truong, do do FDI loai nay ciing chiu
anh hudng cua lam phat vi lam phat tac dong dén su
on dinh, ting truong cua thi truong. Tiép theo
Dunning cho rang (ii) loai th& hai 1a FDI tim kiém,
khai thac cac ngudn lyc (resource-seeking FDI), tirc
1a tan dung, khai thic cic ngudn tai nguyén thién
nhién, nguyén liéu tho va ngudn nhéan cong gia ré tai
qudc gia so tai dé san xuat hang héa, nguyén liéu
tinh ché va sau d6 xuét khau, loai FDI nay chiu su
tac dong manh cua lam phat, vi lam phat s€ lam tdng
mit bang chi phi hoat dong ciia MNCs. (iii) Loai thtr
ba 14 FDI tim kiém sy hi¢u qua (efficiency-seeking
FDI), loai FDI nay nhim dén cac khu vuc dia Iy ma
trinh d6 khoa hoc céng nghé, co sé ha ting cho phép
ho tao ra loi thé canh tranh tir viéc dat hiéu suét theo
quy mo. Nhu viy, theo Dunning thi néu mét qudc
gia thu hat dugc nhiéu FDI khai thac ngudn luc va
FDI khai thac thi truong thi tai qudc gia d6 lam phat
s& tic dong manh dén FDI, nhimng loai FDI nay
thudng nham dén cac qubc gia dang phat trién, dan
s6 dong, thu nhép binh quéin du nguoi van & mirc
thap, nguon tai nguyén ddi dao. Tiép theo, Buckley
va Casson (2007) cho ring su khong 6n dinh va kho
du doan cua ty 1€ lam phat tai quéc gia s¢ tai s€ tao
ra nhing lo ngai ddi véi cac MNC mudn dau tu vao
qudc gia d6, nhu vy trong cic giai doan lam phat
bién dong va ting cao tai qudc gia so tai thi s& giy
tac dong tiéu cuc voi thu hut FDI.

Thoi gian qua dd c6 nhiéu nghién ctru thuc
nghiém trén sb liéu thuc té tai cac quic gia vé mbi
quan hé gitra lam phat va vén FDI nhung két qua thu

dugc tir cac nghién ctru nay co nhiéu diém khac biét,
tham chi trai ngugc nhau (do khac biét vé dic thu
ctia von FDI thu hiit dwoc, mirc d6 lam phat, nhiing
dic trung khac ctia timg qudc gia). Da c6 ba khuynh
huéng quan hé cua lam phat va FDI dugc tim thay
thong qua cac két qua nghién ciu.

Pau tién, kha nhidu két qua nghién ctru tai nhidu
qudc gia dang phat trién da cho thay khuynh hudng
lam phét ¢6 quan hé am dén FDI, diéu nay c6 nghia
néu giai doan nio lam phat tang thi FDI syt giam va
nguoc lai (Young Seok Ahn va cong su, 1998; Sim-
ran K. Kahai, 2002; Erdal va Mahmut, 2008;
Mohamed Amal va cong su, 2010; Kavita va Sud-
hakara, 2011; Fayyaz va Constance, 2012).

Tuy nhién, két qua tir mot s6 nghién ciru nhu Har-
vey va Isabel (2012), Naveed va Muhammad
(2012) lai phat hi¢n lam phat c6 quan h¢ duong voi
FDI. bang cht y la nghién ctru cta Yakubu Abdul
Salam (2012) con cho thay ca hai khuynh hudng néi
trén khi két qua cho thiy lam phat quan hé dwong
dén FDI trong ngan han nhung lai quan hé 4m trong
dai han. Tiép theo, mot s6 két qua nghién ciru khac
lai khéng dinh lam phat khong c6 quan hé véi viéc
thu hat FDI (Alex, 2011; Niazi va cong su, 2011).

3. Phwong phap va mé hinh nghién ctru

Pé thyc hién muc tiéu nghién ctru, bai viét st
dung phuong phap hdi quy véi ude lugng binh
phuong nhé nhit théng thuong (OLS). Duya trén co
s& cac nghién ctru cua James B. Ang (2008),
Muhammad Azam (2010), Kavita va Sudhakara
(2011) thi mé hinh nghién ctru nham kiém dinh méi
quan hé gitta lam phat va FDI tai Viét Nam dugc
xay dung nhu sau:

FDI = f(GDP, INF, OPEN) (1)

Trong d6: FDI 1a von dau tu tryc tiép nudc ngoai;
GDP 14 tong san pham trong nudc; INF 1a ty 1& lam
phat; OPEN 1a d6 m¢ thwong mai cua nén kinh té,
dugc tinh bang cach lay tong gia tri kim ngach xuat
nhap khéu chia cho gié tri tong san pham trong nudc
cung thoi ky.

Dau tién, nghién ctru sit dung tiéu chudn kiém
dinh dong tich hop Johansen va Juselius (1990) dé
kiém dinh mdi quan hé dai han gitta cac bién trong
mo hinh (1). Néu két qua kiém dinh da khang dinh
su ton tai ciia mdi quan hé dong tich hop trong dai
han gitta cac bién thi mé hinh (1) s& duoc udc luong
voi phuong trinh (2) nhu sau:
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FDI= ¢, +,GDP, +,INF+ @ ;OPEN+¢, (2)

Cudi cung, cac kiém dinh chudn doan s& dugc
thyc hién dé khang dinh tinh tin cay cua két qua hdi
quy thu dugc.

4. S6 liéu sir dung cho nghién ctru

Bai viét sir dung s6 liéu theo quy trong giai doan
tir quy 1/1995 dén hét quy 1V/2012 (do mdc thoi
gian 1995 thuong dugc xem nhu ndm ma Viét Nam
bat dau giai doan hoi nhép kinh té quéc té manh
m&), nhu vy c6 sé luong quan st n=72. Tat ca sb
lidu cua cac bién st dung trong nghién ctru nay déu
c¢6 ngudn tir Tong cuc thong ké va duogc tac gia diéu
chinh theo gia ndm gbc 1994. Trong do, s6 lidu von
dau tu tryc tiép nude ngoai (FDI) duoc 1dy theo gia
tri FDI thuc hién (giai ngén) c6 don vi tinh la nghin
ty dong; S6 liéu tong san pham trong nudc (GDP)
c¢6 don vi tinh 13 nghin ty dong. S6 liéu ty 1& lam
phat (INF) c6 don vi tinh 1a %. S6 liéu do mo
thwong mai cta nén kinh té (OPEN) duoc tac gia
tinh bang cach ldy tong kim ngach xudt nhap khau
chia cho GDP cung thoi ky, c6 don vi tinh 13 lan.
Két qua théng ké mo ta cic bién s dung trong
nghién ciru duoc trinh bay ¢ bang 1.

5. Két qua nghién ctru va thao luin

Dau tién, bai viét sir dung tiéu chuén kiém dinh
Johansen va Juselius (1990) dé kiém tra mdi quan
hé dong tich hop trong dai han giira cac bién trong
md hinh (1). Két qua kiém dinh cho thdy gia thuyét
khong ton tai vécto dong tich hop giita cac bién
trong mo hinh (1) bi bac bo véi ¥ nghia thong ké
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5%. Trong d6, ca két qua cua kiém dinh vét (Trace
test) va kiém dinh gia tri riéng cyc dai (Maximum
Eigenvalue test) déu khéng dinh su ton tai cua 2
vécto dong tich hop gitra cac bién véi y nghia thong
ke 5%.

Sau khi két qua kiém dinh Johansen va Juselius
(1990) da khéng dinh sy ton tai cla quan hé déng
tich hop trong dai han gifta cac bién trong mé hinh
(1). Phan tiép theo, tac gia bai viét tién hanh hdi quy
phuong trinh (2) dé x4c dinh cac hé sé hdi quy cho
cac bién giai thich trong md hinh. Tuy nhién, cic
kiém dinh chuan doan thyc hién voi két qua hoi quy
thu duoc da phat hién hién twong tw quan bac 1 va
bac 2. Tu d6 chung t6i sir dung phuong phap lap
Cochrane-Orcutt dé khéc phuc hién tugng tu tuong
quan. Sau do, cac két qua kiém dinh chuin doan déu
cho thdy mé hinh dap ung tit ca cic yéu ciu cua
kinh té luong, dam bao tinh tin cdy cua két qua hoi
quy OLS thu dugc. Két qua wdc lugng co sir dung
1ap Cochrane-Orcutt dugc trinh bay & bang 3.

Viéc kiém dinh gia thuyét vé hién tuong da cong
tuyén ctia mo hinh hdi quy duoc tién hanh thong qua
viéc kiém tra cac nhan t6 phong dai phuong sai
(Variance Inflation Factors: VIFs) cua cac bién
trong mo hinh hdi quy. Theo Hair va cong su (2006)
khi cac gia tri VIF thu duoc tir cac bién trong mo
hinh déu nhoé hon 10 thi c6 thé bac bo gia thuyét mo
hinh bi da cong tuyén. Két qua tinh toan (bang 4)
cho thay tat ca cac bién giai thich déu co gia tri VIF
tir 1,197 dén 2,907 (nhoé hon 3), do d6 du co s¢ dé
két ludn mo hinh hdi quy khong co hién twong da

Bang 1: Thong ké mé ta cac bién sir dung trong nghién ciru

Chi tiéu théng ké FDI GDP INF OPEN

Gia trj trung binh 9,098028 94,91689 7,835556 1,485181
Gia trj trung vi 6,645000 86,67350 6,800000 1,505000
Gia trj 16n nhat 24,72000 177,7650 27,90000 2,510000
Gia tri nho nht 1,660000 40,34000 0,100000 0,530000
D6 léch chuin 6,148009 36,58102 5,945752 0,483076
Xac suét 0,008271 0,077484 0,000000 0,497931
S6 quan sat 72 72 72 72

Nguon: Tac gia tinh toan tir s6 liéu cua Tong cuc thong ké
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Bang 2: Két qua kiém dinh dong tich hop

Kiém dinh déng tich hop khéng gidi han (Trace)

Gia thuy¢t khong Gié tri riéng Thong ké Gia tri t&i han X4c suAt **
c6 dong tich hop cuc dai Trace 0,05
Khéng co * 0,432744 71,42978 4785613 0,0001
Nhiéu nhat 1 * 0,302732 32,31062 29,79707 0,0252
Nhiéu nhat 2 0,101231 7.430207 15,49471 0,5282
Nhiéu nhat 3 0,000954 0,065867 3,841466 0,7974

Kiém dinh Trace chi ra 2 cong thirc dong tich hop tai mic 0,05

Kiém dinh dong tich hop khéong giéi han (Maximum Eigenvalue)

Gia thuyét khoéng Gia tri riéng Théng ké Gia tri toi han Xéc sudt **
c6 dong tich hop cuc dai Max-Eigen 0,05
Khong c6 * 0,432744 39,11916 27,58434 0,0011
Nhiéu nhat 1 * 0,302732 24,88041 21,13162 0,0141
Nhiéu nhat 2 0,101231 7,364340 14,26460 0,4470
Nhiéu nhat 3 0,000954 0,065867 3,841466 0,7974

Kiém dinh Max-eigenvalue chi ra 2 cong thirc dong tich hop tai mirc 0,05

Nguon: Tac gia tinh tir s0 liéu nghién ctru

Bang 3: Két qua wéc lwong cac hé s6 dai han

Bién phu thudc: FDI
Bién Hé sb Do léch chuan Théng ké t X4c suat
C -3,159944 4,834699 -0,653597 0,5157
GDP 0,073956 0,022209 3,330004 0,0014
INF -0,247217 0,103363 -2,391743 0,0197
OPEN 4,527513 1,705418 2,654782 0,0100
AR(1) 0,618065 0,129750 4,763512 0,0000
AR(2) 0,199583 0,123680 1,613712 0,1115
R binh phuong 0,836542 | Tiéu chuin Akaike 4,824872
R binh phuong diéu chinh 0,823772 | Tiéu chuin Schwarz 5,017600
Théng ké F 65,50774 | Tiéu chuan Hannan-Quinn 4,901426
Xéc suét (théng ké F) 0,000000 | Théng ké Durbin-Watson 1,955258
Inverted AR Roots .85 -23

cong tuyén.

Tiép theo, ching t6i thyc hién cac kiém dinh
chuin doan vé tinh tin cdy ctia mé hinh hdi quy,
gdm c6: Normality test (kiém tra phan phdi chuén

cta phan du), Lagrange multiplier (LM) test (kiém

Nguon: Tac gia tinh tir s liéu nghién ctru

tra tu twong quan), Heterokedasticity test (kiém tra

phuong trinh (2) ¢ phan trén.

phuong sai sai s6 thay dbi), Ramsey Reset test
(kiém tra sai dang mé hinh). Céc két qua kiém dinh

dd dam bao tinh tin cdy cua két qua udc luong
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Bing 4: Két qua tinh cic nhan t6 phéng dai phwong sai VIF

Cac nhan t6 phong dai phuong sai
Bién Heé s6 phuong sai VIF
C 23,37431 NA
GDP 0,000493 1,581369
INF 0,010684 1,197407
OPEN 2,908451 1,573887
AR(1) 0,016835 2,907305
AR(2) 0,015297 2,669887

Nguon: Tac gia tinh tir s0 liéu nghién ctru

Bing 5: Két qua cac kiém dinh chuin doan

STT Két qua kiém dinh

Két luin

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

Phan du c6 phan phdi chuan

%*=0,819633 [0,6638]

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

Khoéng cé tuy tuong quan

2 =4,772620 [0,1892]

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

Phuong sai sai s6 khong d6i

4 Ramsey Reset Test: F(1,63) =0,766940 [0,3845]

M0 hinh dinh dang ding

Tir két qua udc luong phuong trinh (2) trinh bay
& bang 3 cho thay lam phat (INF) c6 quan hé am véi
FDI v6i y nghia thong ké 5%, theo d6 néu ty 1& lam
phat taing 1% thi FDI thuc hién (giai ngan) giam
0,247 nghin ty dong. Tong san phim trong nudc
(GDP) ¢6 quan h¢ duong voi FDI thuc hién voi y
nghia théng ké 1%, néu GDP ting 01 nghin ty dong
thi FDI thuc hién ting khoang 0,074 nghin ty dong.
D6 mé thuong mai ciia nén kinh té (OPEN) ¢6 quan
hé duong véi EDI véi ¥ nghia théng ké 5%, két qua
nghién ctru di cho thiy trong quan mdi quan hé nay
1a kha manh khi d6 mé thuong mai tang 01 lan thi
FDI giai ngan ciing ting 4,527 nghin ty dong. Két
qua hdi quy thu duoc R2=0,8365 cho thay cac bién
gidi thich trong phuong trinh (2) da giai thich dugc
83,65% su bién dong cua FDI trong thoi ky nghién
clru.

Tuy nhién, liéu két qua nghién ciru két luan lam
phat quan hé am voi FDI tai Viét Nam c6 phu hop
v6i thuc té khong? Tur Tai liéu tong két 25 nam thu
hat FDI tai Viét Nam di cho thdy trong cong
nghiép-xay dung thi doanh nghiép FDI chi yéu tap

Nguon: Tac gia tinh tur s0 liéu nghién ctru
trung vao lap rap, gia tri gia ting thip, FDI trién
khai vao cac dich vu trung gian, dich vu gia tri gia
tang cao, gido duc dao tao, y té, moi truong con han
ché. Trong d6, trén 80% doanh nghiép FDI sir dung
cong nghé trung binh cua thé gidi, 5-6% st dung
cong ngh¢ cao, 14% & muc thép va lac hau. Nhiéu
du 4an khi trién khai d vi pham nghiém trong quy
dinh vé méi truong, gy tac dong tiéu cuc lau dai toi
suc khde nguoi dan va h¢ sinh thai khu vuc. Khong
it du an nhap khidu may moc, thiét bi lac hau, gy 6
nhiém moi truong (B6 Ké hoach va Pau tu, 2013).
Nhu vy, theo khung 1y thuyét phat trién bi Dun-
ning (1981) thi nhin chung FDI vao Vi¢t Nam trong
25 nam qua cha yéu 1a FDI tim kiém ngudn lyc
(resource-seeking FDI) va FDI tim kiém thi truong
(market-seeking FDI), do do khi ty I¢ lam phat tang
cao thi cac khoan chi phi trong qua trinh giai ngan
FDI s€ bi d6i gia 1én nhiéu, vi du nhu chi phi san lép
mit bang, chi phi dau tu xdy dung nha may. Tiép
theo, lam phat tang Ién ciing lam tdng céc chi phi
san xuét cta doanh nghiép FDI nhu mirc luvong tdi
thiéu lién tuc duoc diéu chinh ting, xing, dién,
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nudc, cac loai nguyén vat liu, cac chi phi van hanh
khai thac déu co xu hudng ting gia. Nhu viy, rd
rang lam phat tang sé tac dong lam tang chi phi hoat
dong ctua doanh nghi€p FDI, qua d6 sé tac dong lam
giam lgi nhudn va cudi cung 1a giam hiéu qua cua
toan bd du an.

Bén canh do, ty 1¢ lam phat tai Viét Nam cling
ludn & muc cao so voi mat bang chung cia cac nudc
Pong Nam A khac, vi du trong mot thap ky qua thi
ty 1€ lam phat trung binh cua Viét Nam la
10,2%/nam, so voi 2,7%/nam cia Thai Lan hay
5,1%/mam cua Philippines (ADB, 2012). Puong
nhién, lam phat loai nay (hai con sb, phi ma) s& tac
dong tiéu cuc khong nhimg dén FDI ma con gay ra
bét 6n vi md cho ca nén kinh té.

Do d6 két qua nghién ctru cho thiy lam phat kim
ham FDI tai Viét Nam 1a hoan toan phu hop véi
khung 1y thuyét vé FDI dugc phat trién boi cac nha
nghién ciru nhu Duning (1981), Buckley va Casson
(2007). Bén canh dé, két qua nghién ciru ciing tuong
dong véi két qua thyc nghiém tai nhidu qubc gia
dang phat trién trén thé gidi qua cac nghién ctru cua
Demirhan va Mahmut (2008), Mohamed Amal va
cong sy (2010), Kavita va Sudhakara (2011),
Fayyaz va Constance (2012)...

Tai li€éu tham khao:

6. Két luan va khuyén nghi

Bai viét sir dung tiéu chuan kiém dinh dong tich
hop Johansen va phuong phap hdi quy voi udc
luong OLS, sb lidu tai Viét Nam trong giai doan
1995-2012. Nghién ctu da phat hién lam phat cé
quan h¢ am véi FDI thuc hién (gidi ngan), tuy nhién
GDP va d6 mé thuong mai déu c6 quan hé duong
voi FDI. Ciing tu két qua nghién ctu cho tha"iy dé
diy manh thu hat FDI trong thoi gian téi thi Viét
Nam can kién dinh thyc hién 3 van dé 14 (i) 6n dinh
lam phat & murc vira phai (theo muc tiéu 1a ty 1¢ lam
phat bang hodc dudi ty 1é ting truéng nhu Qudc hoi
yéu cau); (ii) thiic day ting trudng kinh t& manh mé
hon nita dé ting do hép dan cua nén kinh té va (iii)
tiép tuc déy manh quan hé hgp tac, quan h¢ thuong
mai v6i thé gidi.

Bén canh d6, Viét Nam ciing can phai thay doi
quan diém trong dinh hudng chinh sach thu hut FDI
giai doan t6i, trong do6 thay vi chi chii trong vé s6
luong, quy mo von thi nén chuyén thanh thu hut c6
chon loc cac du an FDI gén v6i cong nghé cao, bao
v€ moi truong, tao dugc hig¢u Gng lan toa 16n, qua do
khong nhimg ting vé sd lwong ma con cai thién ca
vé chét luong cta FDI giai doan t6i.00
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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
FDI.
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