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Tém tit:
Nghién ciru nay phan tich cdc nhan t6 thu hit dong von dau tw nuée ngodi vao Viét Nam,
tdp trung vao hai thanh phan co ban la von dau tw truc tiép nuée ngoai (Foreign Direct
Investment - FDI) va von dau tw gidn tiép nwdc ngodi qua thi triecong chirng khodn (Foreign
Portfolio Investment — FPI). Sir dung mé hinh tw hoi quy vector cdu triic (Structural Vector
Autoregression — SVAR) véi cdc rang budc ngdn han trén bg dit liéu quy giai doan 2000-2017,
két qua nghién civu cho thdy cd nhan té kéo va nhén t6 day déu déng vai tro quan trong trong
viée gidi thich dong von vao Viét Nam. Cu thé, khi xdy ra cii soc san lwong dau ra nuwée ngodi,
dong vén FDI vao Viét Nam sé giam ngay, ngwoc lai, khi tang truéng GDP trong miedce tang,
FDI ciing tang ngay lap tirc va dat dinh vao nira quy thir 2. Két qua nghién cieu ciing chi ra
rdng, von dau tw gian tiép chiu anh hwéng tiéu cuc ciia cac cii soc vé ldi sudt trong lan ngoai
nuoc.
Tir khoa: Dong von, dau tu truc tiép nude ngoai, du tu gian tiép qua thi truong chimg khodn,
nhan t6 kéo va diy, SVAR.
Ma JEL: C32, D24, G11

Capital flows to Vietnam: The role of push and pull factors

Abstract:
This paper investigates the determinants of capital flows into Vietnam, with a focus on two
key components of Foreign direct investment (FDI) and Foreign portfolio investment (FPI).
Applying Structural Vector Autoregression (SVAR) model imposed by short-run restrictions
on quarterly data from 2000 to 2017, the empirical results show that both pull and push
factors are important in explaining capital flows to Vietnam. Specifically, a shock in foreign
output causes the reversal in FDI; on the other hand, FDI will increase immediately and
reach its peak in the second quarter with the improvement in domestic output. We also find
that FPI is negatively affected by interest rate shocks in both home and host countries.
Keywords: Capital flows, foreign direct investment, portfolio investment, push and pull
factors, SVAR.
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1.Gi6i thiéu

Dong von vao cac nude dang phat trién va nén
kinh té chuyén dbi da phat trién nhanh chéng tir
nhitng nam 1990. Ké tir sau khiing hoang tai chinh
toan cau nam 2008, viéc ap dung triét dé chinh sach
tién t& mo rong thé hién qua cac chuong trinh néi
long dinh lugng (Quantitative Easing QE) & cac
qudc gia tién tién da tao diu kién cho dong von dau
tu O at d6 vé thi truong mai ndi (Hinh 1 va Hinh 2).
Tuy nhién, sau mot thoi gian dai ganh chiu lam phat
tang cao va cd nguy co roi vao tang trudng nong,
ngan hang trung wong cc nude di va dang chdm
dat chuong trinh QE, binh thuong hoéa chinh sach
tién t& va nang ldi sudt chinh sach. Viéc tang 1ai suit
& cac nude tién tién ciing 1am cho cac nha dau tu
rit von khoi thi trudng méi ndi, khién dong tién cua
céc nudc nay mat gia. Dé bao vé déng ndi t€ cling
nhu kiém ché lam phat, cac thi truong méi ndi ciing
budc phai can thiép bang cach nang 13i suat. Vi tinh
trang 13i suét ting trén pham vi toan cau c6 thé khién
cho dong vbn vao khu vuc cac qudc gia dang phat
trién, trong d6 cd Viét Nam, s€ cd xu hudng bién
dong 16n trong nhing nam téi. Nhu vay, sy thay doi
trong diéu kién kinh té toan cau (dai dién 1a M¥) va
dién bién cia cac yéu td vi md thudc cac quoc gia
dang phat trién hay nén kinh t& méi ndi 1a nhiing
nhan t§ chinh quyét dinh dong vén vao cac nudc
nay. Trong khi dong von bi tac dong boi nhidu nhan

t6 khac nhau, cac két qua nghién ctru thyc nghiém
van chua thuc sy 16 rang khi cau héi tai sao do 16n
va cac thanh phan riéng biét ciia dong vén lai khac
nhau gilra cac nén kinh té méi ndi, dic biét 1a cac
nuéc trong khu vuc Chau A.

Viét Nam la mot trong nhitng qudc gia c6 nén kinh
té nho va mé cira (Camen, 2006), ban than qudc gia
nay ciing chiu anh huéng dang ké boi nhiing bién
dong trong chinh sach kinh té cta thé gidi va ca
chinh sach tién té noi dia (Lé Ho An Chau & cong
su, 2018). Viéc xac dinh vai trd cac nhan tb thuc day
dong vbn vao Viét Nam trong giai doan 2000-2017
1a mot van dé quan trong, dac biét 1a ddi véi cac nha
hoach dinh chinh sach. Day 14 giai doan danh diu su
hinh thanh va phat trién cuta thi truong chimg khoan
tai Viét Nam va la giai doan Viét Nam trong tién
trinh hoi nhap quéc té va tu do hoa tai chinh. Thém
vao do, bdi canh tinh hinh kinh té thé gisi hién nay
¢6 nhiéu bién dong va cac nha dau tu trén thé gisi
trd nén can trong hon khi thi trudng ching khoan
Viét Nam dang dan bj anh hudng sau sic boi nhing
thong tin cling nhu rui ro lién quan dén nén kinh té
16n nhét thé gisi 1a My.

2. Co s6' 1y thuyét va tong quan cac nghién ciru
thue nghiém

Thuét ngit “dong v6n” am chi dong vén tai chinh
va vé co ban, dong vbn duoc cAu thanh boi nhiéu
thanh phan khac nhau, tiy theo mdi nén kinh té.

Hinh 1: Co cAu dong vén vao cac nén kinh té méi ndi' giai doan 2000-2017
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Hinh 2: Dong von rong vao cic nén kinh té méi ndi
va lai suat chinh sach ctiia My giai doan 2000-2017
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Nguon: Co sé dit liéu BOP-IMF, IFS-IMF.

Chen & Khan (1997) cho rang, co cdu ciia dong von
bao gém vbn déau tu truc tiép nudc ngoai, von dau
tu gian tiép nudc ngoai qua thi trudng chimg khoan
va cac dong von khac. Céc thanh phan nay thudng
thay & cac qudc gia & Chau A va T4y ban cau. O cac
nudc ¢6 thu nhap trung binh va thap thi cac thanh
phan nay cua dong vén bao gom FDI, tro cap chinh
thire, ng dai han va danh muc dau tu vao tai san von.
De Vita & Kyaw, (2008) cho rang, dong vén co thé
duoc phén loai thanh dong vén ng (trai phiéu va no
vay) hodc dong vén ¢ phan.

Vé mit thyc tién ciing nhur 1y thuyét, c6 rat nhiéu
tranh luan xung quanh nhing nhan té thu hut dong
vbn vao nhitng nén kinh té mé&i ndi trén thé gidi,
vi du nhu cac diéu kién kinh té toan cau, sy phat
trién cua thi truong tai chinh, ty do hoa thuong mai,
thay do6i trong chinh sach kinh té ciia cac nudc dang
phat trién, rti ro chinh tri, tim 1y biy dan cua cic
nha dau tu (Chen & Khan, 1997; De Vita & Kyaw,
2008). Nhin chung, cic yéu té quyét dinh dong von
dén cac nudc dang phat trién chi yéu tap trung vao
2 nhan t6: nhan t6 day va nhan t6 kéo. Nhan t6 day
anh huong dén ngudn cung von nudc ngoai va lién
quan dén diéu kién tai chinh toan cau, dang chu y
nhét 1a moi truong 1ai sudt toan cau va khau vi riii ro
ctia nha dau tu (Calvo & cong su, 1993; Fernandez-
Arias, 1996; Taylor & Sarno, 1997). Nguoc lai, cac
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nhan t kéo chi yéu lién quan dén ting truong kinh
té, cac yéu td rui ro qudc gia va trién vong loi nhuén
cua 0 cac thi truong moi noi (Koepke, 2018; Valdes
& cong su, 2001).

Céc nghién ctru thuc nghiém sir nhidu phuong
phap trén nén tang mé hinh tu hdi quy vector (VAR),
mo hinh ty hdi quy vector cau triic (SVAR), m6 hinh
hiéu chinh sai s6 (VECM) dé xac dinh cac yéu t6 tac
dong dén cac dong von vao mot hay nhiéu qudc gia
¢6 ciing chung dic diém. Mot s6 nghién ctru cho rang
céc yéu t6 nay gidng nhau khi tac dong 1én cac dong
v6n khac nhau. De Vita & Kyaw (2008) str dung mo
hinh SVAR dé kiém tra tAm quan trong tuong ddi
ctia cac yéu t6 quyét dinh dong von, tac gia phan
tach dong von thanh vén dau tu truc tiép nude ngoai
va von dau tu gian tiép nude ngodi qua thi trudng
chimg khoan cta 5 qubc gia dang phat trién (Brazil,
Han Qudc, Mexico, Philippines va Nam Phi) trong
giai doan 1976-2001, dong thoi phén tich cac tac
dong tam thoi ciia cac ¢l séc bén ngoai va ¢l sbc

bén trong 1én 2 dong vén nay. Tac gia st dung cic
nhan t6 day va nhan t6 kéo truyén thong, trong khi
nhan té ddy duoc tap trung vao 2 bién chinh 14 ting
truong GDP thyc té cia My va 14i sut tin phiéu kho
bac My, thi nhan t6 kéo 1a ting truong GDP thyc
va cung tién trong nudc cia 5 qudc gia dang phat
trién. Két qua nghién ctru cho thiy ct sdc trong ting
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Bing 1: Cic bién trong mé hinh hdi quy vector dang ciu triic (SVAR)

Bién nghién ctru Ky hiéu Giai thich bién Nguon dir liu
Vén dau tu tryc tiép FDI Vén dau tu tryc tiép nudc ngoai BOP - Quy tién t& qudc té
nudc ngoai (triéu USD) (IMF)
Vén dau tur gian tiép qua Vén dau tur gian tiép qua thi truong
thi truong chiing khoan PORT chung khoan (triéu USD) BOP - IMF
San lugng nudc ngoai GDP_US 2:;(): do tang treong GDP cia My IFS - IMF
(1]
o 2 . Lai sut Tin phiéu kho bac My ki
Lai suat nudc ngoai RATE US han 3 théng (%) IFS - IMF
Cung toan ciu ustpr  Chi 80 san xut cong nghilp cua  ypg iy
M7 (diém)
Rui ro toan cau VIX Chi s6 d6 bién dong VIX (diém) http://www.cboe.com/vix
Lai sudt trong nude IR (Loj“) sudt chinh sich cua Viet Nam po e
(1]
, Phan trim thay déi cua chi s6 CPI
Lam phat CPI Vidt Nam (%) IFS - IMF
San lugng ndi dia Ggpp  1oc do tang truong GDP tai Viet |pq e
Nam (%)
y ir ks ags Ty gia héi dodi danh nghia giita
Ty gid hoi doai FOREX USD va VND (USD/VND) IFS - IMF
Ty suat loi nhuan c6 phiéu trén thi
truong chung khoan Viét Nam, ., . . , ,
Gia chung khoan SP dugc tinh bang cach lay logarit cua S giao dich ching khodn

chi s0 VN-Index dong cira cu6i moi

Thanh phd H6 Chi Minh

ngay so voi ngay hom trude (%)

truong GDP cua My c¢6 tac dong ngugc chiéu lén
dong vén trong khi mot ct sdc lién quan dén 13i suat
cia My lai ¢6 anh hudng cung chiéu dén cac dong
vbn nay. Thém vao do, mot ch sc ning suit trong
nude 12 nguyén nhan lam giam dong von dau tu gian
tiép qua thi truong chimg khoan, nhung lai 1am ting
dong vén dau tu truc tiép nude ngoai vao cac qudc
gia dugc xem xét.

Bén canh cac nhan t6 truyén théng, Culha (2006)
lai b6 sung thém cac yéu t khac, lam chit ch@ thém
quan diém vé thu hut dong vén vao cac nén kinh
té méi noi. Tac gia nghién ctru dong von vao Thd
Nhi Ky trong giai doan 1992-2005 dua trén mo hinh
SVAR. Cac nhan té méi trong mé hinh duoc tac
gia lwa chon 1a chi s6 san xudt cong nghiép ciia My

(dai dién cho cu sdc cung toan ciu), chi sb ching
khoan, can cAn ngan sich va can can vang lai. Két
qua nghién ctru chi ra rang, ¢t soc tir 13i suat cia My
¢6 xu hudng 1am ting trong khi soc tir 1i suat trong
nude lai 1am giam dong vén vao Tho Nhi Ky. Thém
vao do, khi xay ra ct séc cung, dong von vao nudc
nay ciling tang 1én.

Mic du tAm quan trong cta cac nhan t6 day kha
da dang giita cac nghién ciru, sy dong thuan vé vai
tro ctia chinh sach tién t& My noi 1én trong viée giai
thich tinh dong bd cao cua dong vén vao cac thi
truong méi ndi, cu thé 1a cung thanh khoan va riii ro
toan cau (Milesi-Ferretti & Tille, 2011; Rey, 2015;
Shin, 2012). Nhu vay, ngoai vai tro cua lai suét va
ning sudt ciing nhu téc do ting truong & cac nén
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Bang 2: Thong ké mé ta cac bién

Bién Trungvi PN Gid trinhé nhge  ©14 trilom
chuan nhat
FDI 2,12 0,35 2,64 1,34
PORT 0,12 1,38 22,59 2,13
GDP_US 0,007 0,009 -0,037 0,02
RATE_US 0,014 0,018 0,0001 0,06
USIPI 2,02 0,02 1,97 2,05
VIX 1,27 0,15 1,01 1,77
IR 0,07 0,03 0,05 0,15
CPI 0,07 0,06 20,02 0,28
GDP 0,015 0,1 -0,19 0,14
FOREX 426 0,07 4,14 435
SP 0,013 0,1 20,31 0,27

Nguon: Tdc gia tinh todn.

kinh té 16n, mot nhan té day quan trong khong kém
d6 1a rui ro toan cau. Dac biét, ké tir sau khung hoang
tai chinh toan cau 2008-2009, rit nhiéu nghién ctru
nhin manh tim quan trong cia nha dau tu mao hiém
nhu mot nhan t6 thuc day dong von va thuong duoc
dai dién boi chi sb bién dong VIX cta My (Bruno
& Shin, 2015; Forbes & Warnock, 2012; Fratzscher,
2012).

Bén canh do, cling c6 mot sb nghién ctru phan biét
16 timg yéu to dong vdn vao cac nén kinh té, va do
do, cac yéu t6 thu hit dong von ciing s& khac nhau

giita cac thanh phan dong von khac nhau. Nghién
ctru cua Fratzscher (2012) tap trung vao dong vén
dau tu gian tiép qua thi truong chimg khoan & cap
d6 vi mo, tirc 14 & cip quy dau tu ca nhan trén pham
vi 50 qudc gia va thi truong trén toan thé gidi. Ngoai
cac nhan t& day nhu GDP thye, chi sb gid tiéu ding
(CPI), chi s san xuat cong nghiép My, tac gia con
xem xét thém sy thay d6i dbi véi rui ro théng qua
chi s6 VIX cua S&P 500. Két qua nghién ctru cho
thdy, cac nhan t6 day cling nhu thay doi trong rii ro
toan cau gy anh huéng 16n dén dong vdn ca trong

Bing 3: Két qua kiém dinh tinh dirng theo ADF test

Bién nghién ciru Bac 0 Sai phan bac 1
GDP_US 4,11
RATE_US -3,98
USIPI -2,47 -3,3
VIX -2,46 -9,23
GDP -0,96 -13,3
IR -3,08
CPI -2,65 -5,39
FOREX -0,63 -5,87
SP -7,84
FDI -1,09 -7,55
PORT -9,02
1% -3,53 -3,53
Gi4 tri t6i
han 5% -2,90 -2,90
: 10% -2,59 -2,59
Nguon: Téc gia tinh todn.
86 265 thang 7/2019 6 Kinh té<Phac trién




Hinh 3: Phin g cia dong von FDI truéc cac ci sdc diy
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Nguon: Tdc gia tinh todn.

giai doan khiing hoang va phuyc hoi.

Cerutti & cong su (2015) phan tich muc d nhay
cam cua 34 thi trudng cac nude mai ndi trude cac
nhan t6 dy toan cau tir 2001-2013. Tac gia phan
tich tong dong vbn va timg dong von riéng biét dé
xem xét sy khong dong nhat giira cac loai von khac
nhau, cu thé d6 1a vén FDI, dong dau tu vén cd phﬁn
va dong dau tu vao cong cu no, von dau tu khac tir
ngan hang va phi ngan hang. Trong d6, nhan t6 day
tac gia lya chon la trung binh tang truong GDP ¢ 4
nén kinh té 16n 1a EU, Nhat Ban, My va Anh, chi s6
VIX, thay d6i trong 13i suét chinh sach cua My. Déi
v6i nhan t kéo cho cac nude mai ndi, chi sb gia ca
hang hoéa va ting truong GDP thyc té duoc sir dung
dé xem xét tong dong von vao cua cac qudc gia nay.
Két qua nghién ctru cho thdy mot su sut giam trong
tang truong cua cac nén kinh té tién tién dan dén
mot sy mo rong dong von dén thi trudng cac nudc
m&i ndi. Thém vao d6, mét sy ting 1én trong chi sb
VIX s& lam giam dong von xuyén qudc gia qua ngén
hang. Mot nghién ctru gin day cua Koepke (2018)
cling cho thiy vai trd cua 13i suit & My nhu mot
nhan t6 ddy va sir dung chi sé VIX dé dai dién cho
riii ro toan cau.

Cac nghién ctru cho mét s6 nude thude khu vuc
Chau A ciing kha da dang. Abdullah & cong su
(2010) kiém tra dong vbn quéc té vao Malaysia giai
doan 1985-2006 thong qua viéc st dung mo hinh
VECM. Két qua cho thiy nhén t6 day 1a chi sb san
xuat cong nghiép cia My c6 mbi quan hé nguogc
chiéu véi dong vén vao Malaysia va nhén t kéo
nhu GDP thyec, 13i suat 3 thang tin phiéu kho bac My
dong vai tro quan trong trong viéc giai thich dong
von vao nude nay. Goel (2014) phan tich méi quan
hé giita dong von rong va mot sd yéu td vi mo khac
nhu toc d6 tang truong GDP, thay doi du trir ngoai
héi, can can ving lai so v6i ty gia hdi doai thuc &
An D9 trong 2 giai doan 1996-1997 va 2012-2013.
Két qua nghién ctru cho thay dong vén rong & An
Do c6 lién quan mat thiét dén viéc tang ty gia hoi
doai, diéu nay co nghia ring dong von ngay cang
ting & An Do gy nhitng hau qua bat loi nhu mét
kha ning canh tranh ctia cdc nganh xuat khau, thim
hut thuwong mai.

Tuy nhién, ciing c6 nghién ciru cho ring ty gia
hbi doai va cac thanh phan cia dong vén cé tac
dong qua lai khac nhau. Athukorala & Rajapatirana
(2003) cho ring van dé ty gia hodi doai thuc té 1a mot
hién tugng chu yéu lién quan dén cac dong vén khac
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Hinh 4: Phan tng ciia dong von FDI truéc céac ci soc kéo

Response of D(FDI) to D(GDP)

Nguon: Tdc gid tinh todn.

(non-FDI), va dudng nhu FDI va ty gia hdi dodi co
tac dong manh mé hon khi tac gia kiém tra mdi quan
hé ctia ty gia h6i doai thuc va cac dong von vao cac
nudc trong khu viee My Latinh va Chau A. Bénassy-
Quéré & cong su (2001) ciing nhdn manh tim quan
trong clia sy bién dong trong ty gla héi doai dbi véi
von FDI & céc thi truong moi noi.

Cac nghién ctru & Viét Nam kha han ché va thudng
tiép can theo hudng phan tich cac yéu td vi mé trong
nuée anh huéng dén dong vén vao Viét Nam hoic
chi n6i riéng vé von dau tu tryc tiép nude ngoai (Mai
Thu Hién & Nguyén Ngoc Binh, 2016; Nguyén Kim
Phudc, 2016). Mot nghién ctru cu thé vé dong von
dau tu gian tiép nudc ngoai qua thi truong ching
khoan vao Viét Nam ap dung phuong phap hdi quy
binh phwong nho nhét tong quat (GLS) 1a ctia Lé Thi
Lanh & cong su (2015). Nghién ctru nay xem xét tac
dong cua cac bién s kinh té vi mo dén dong vén nay
tai Viét Nam trong giai doan 2005-2012, Kkét qua cho
thy trong sb cac bién sb kinh té vi mo thi GDP va
lam phat c6 ¥ nghia théng ké trong viéc giai thich
dong von FPI tai Viét Nam, nhung GDP va lam phat
lai ¢6 phan (mg trai chiéu.

Nhin chung, du thuc hién cic phuong phap khac

Response of D(FDI) to D(CPI)

Response of D{FDI) to D(FOREX)

nhau nhung nhiéu nghién ctru trén thé gidi va khu
vuc Chau A néi chung déu chi ra dwgc cic nhan
t6 bén trong va bén ngoai qubc gia thu hit dong
vbn vao cac nén kinh t& mai ndi. Theo d6, cac nhan
t6 day nhu 13i suat chinh sach ciia My, toc d9 ting
truéng GDP, chi s6 san xuit cong nghiép USIPI va
chi s6 VIX déng vai trd quan trong trong viéc giai
thich dong vén vao cac nudc dang phat trién. Tuy
nhién, d 16n ciing nhu chiéu huéng tic dong la
khac nhau khi nghién ctru ¢ cac qudc gia khac nhau.
Bén canh d6, nhiing nhan td kéo thudc dic thu tung
qudc gia nhu toc d6 ting truong GDP, lam phat, 13
suét, ty gia hdi doai va chi sd chimg khoan ciing
gop phan khong nho trong VleC nghién ctru dong
vbn vao cac nén kinh t& méi néi. Tai Viét Nam, cac
nghién ctru con kha don gian va chi tap trung vao
mdt vai cdu thanh riéng 1€ ciia dong von, mat khac,
cac yéu t6 diy khong duoc chu trong, didu nay lam
han ché viéc giai thich dong thai dong von vao Viét
Nam trong thoi gian qua. Do do, viéc xem xét va
kiém tra vai trd cua cac nhan to thu hit dong von
vao Viét Nam trong giai doan 2000-2017 1a diéu can
thiét. Diém nbi bat cua nghién ctru ndy la xem xét
hai thanh phan quan trong riéng biét trong tong dong
vbn tai Viét Nam va c6 xét dén cac yéu té bén ngoai
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qudc gia, thém vao d6, md hinh SVAR duoc st dung
dé xem xét day du phan tng ciia dong von trudc
nhing ¢t sdc bén trong va bén ngoai Viét Nam.
3.Co sé dir li€u va phwong phap nghién ciru
Nghién ciru xem xét cac nhan t6 thu hut dong von
vao Viét Nam, trong d6 dong von dugc tac gia gia
dinh cau thanh boi hai yéu t6 1a FDI va FPI theo
nghién ciru cua Chen & Khan (1997). Nghién cuu
xem x¢ét hai loai ct sbc: sbc nhan t6 ddy va sdc nhan
t6 kéo. Cac nhén t ddy bao gdm san luong (GDP_
US) va lai suat nuéc ngoai (RATE_US), cung toan
cau (USIPI) va bién dong thi trudng tai chinh toan
cau (VIX). Cac nhén t6 kéo bao gdm lai suit trong
nude (IR), lam phat (CPI), san luogng ndi dia (GDP),
ty gia hdi doai (FOREX) va gia chimg khoan (SP).
M5 hinh SVAR véi nhiing rang budc trong ngin han
duoc xay dung dya trén nghién ctru ctia Fernandez-
Arias (1996), Culha (2006) va De Vita & Kyaw
(2008):
Capital

Flows = f (Push factors,Pull

factors,Capital Flows)
M0 hinh SVAR cua n bién viét rat gon dugc viét
nhu sau:

P
AY, = B+ BY +u, (1)
i=1

Trong do6:

Y Vector (nx 1) cuan bién noi sinh;

A: Ma tran khong suy bién (n x n) hé s6 tac dong
cung thoi diém cua cac bi€n ndi sinh;

B,: Vector (n x 1) cua hé s6 chin;

B,(i=1,2,3...p): Ma tran (n x n) h¢ s tac dong
cua cac bién ndi sinh tre;

Y, ;: Ma trén (n x n) cac bién noi sinh tré;

p: S6 bac tré;

u.: Vector (nx 1) sai s6

Nhan hai vé ctia (1) véi nghich déo ciia ma tran A
(A™), ta dugc:

p
Y; :AO +ZAth—i te @)
i=1

Trong d6, A, = A'B,; 4, =A"'B; e, ~i.d.d.(0,52)

Céu trac cia md hinh SVAR duogc 4p dung cin
ctr dya trén cac nhan t kéo va day truyén thong
nhu nghién ctru cua Calvo & cong su (1993) va

Fernandez-Arias (1996); tuy nhién, cic yéu té nay
duogc lwa chon khong gidng nhau giita cac dong von
khac nhau vao Viét Nam. Téc gia thay d6i mot sd
bién lién quan dén nhan t6 diy va kéo dé phu hop
vO1 tinh hinh vi mé cua Viét Nam. Gia dinh rz:ing,
ty gia hdi doai va von FDI ¢6 tac dong dang ké hon
so cac dong vbn khac (Athukorala & Rajapatirana,
2003). Nhan t6 ddy moi ciing duoc xem xét trong
phuong trinh ctia dong von FDI bén canh cac nhan to
truyén thong do 1 Chi sb san xuét cong nghiép Hoa
Ky (USIPI) theo nghién ctru ciia Culha (2006), dugc
st dung lam dai dién cho hi¢u suét nang suit cta
nudce cong nghiép hay cung toan ciu. Nhén t6 day
bao gom USIPI 13 vi né phan anh sy sin co cua cac
khoan dau tu ra nude ngoai ciia cac nha dau tu tiém
nang. Thém vao do, thi truong chimg khoan Viét
Nam d& bi anh huéng boi nhitng thay d6i bat ngo
trong chinh sach kinh té thé gisi (Lé H6 An Chau &
cong su, 2018) va nhitng du bao rai ro tiém & nhitng
thi truong phat trién, vay nén d6i voi dong von FPI &
Viét Nam, tac gia gia dinh chiu 4nh huéng manh hon
s0 v6i von FDI vé riii ro toan cau theo nghién ctru ciia
Fratzscher (2012), dong thoi, bién gia ¢ phiéu ciing
duogc dua vao dé xem xét tac dong dén dong von nay,
do cac nha dau tu ciing quan tdm dén tinh hinh bién
dong trén thi truong ching khoan ¢ cac nudc mai
n6i nhur Viét Nam. Nhu vdy, mo hinh SVAR duoc
biéu dién dudi dang cac phuong trinh cu thé voi cac
bién nhan té kéo va ddy duoc trinh bay nhu sau:

_ GDP_US RATE _US USIPI IR CPI GDP FOREX FDI
FDI,—fl(u, U, U, SUg LU LU, U, U, ) (3)

_ RATE _US USIPI VIX IR cpPl GDP _ SP _ PORT
POR]:_fz(ur U, SU U U U, SU U, ) (4)

Céc rang budc trong ngan han dugc thiét 1ap theo
mdt md hinh tiéu chuin véi hé sb dé quy va trat tu
cac bién dugc biéu dién trong phuong trinh (3) va
(4). Nghién ctru str dung sb liéu hang quy trong giai
doan tir 2000-2017. Mb ta cac bién va ngudn dit liéu
dugc thé hién trong Bang 1.

Nghién ctru thuc hién hdi quy mé hinh SVAR lan
Iuot theo cac budc sau:

- Budc 1: Kiém dinh tinh dimg ctia céc bién, thuc
hién bién d6i dén khi dugc chudi ding;

- Budc 2: Kiém dinh d6 tré t6i vu ctia mo hinh.
Trong mé hinh SVAR, d6 tré ti wu cia mo hinh
duoc lua chon dua trén cac kiém dinh Akaike
Information Criterion (AIC), Schwarz Information
Criterion (SC);
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Hinh 5: Két qua phan ing ciia dong von FPI truéc cac ci soc kéo va diy

Response of PORT to RATE_US

0.8
0.4
0.0
-0.4

-0.8

Nguon: Tdc gid tinh todn.

- Bué6e 3: Kiém dinh va lua chon md hinh dua
trén cac do tré duoc lwa chon & budc 2;

- Budc 4 Ud6c lugng mo hinh SVAR véi cac rang
budc trong ngén han;

- Budc 5: Phan tich két qua dya trén ham phan
{mg day va phan r phuong sai.

4.Két qua thye nghiém

Céc bién FDI, PORT, USIPI, VIX va FOREX
trong bang 1 duoc logarit hoa trude khi sir dung dé
chay mo hinh. Nhin chung, céc bién dugce st dung
trong md hinh c6 d6 léch chun nho (tir 0,009 dén
1,38), tuc do on dinh cua céac sb liu théng ké nay
quanh gia tri trung binh cao. Thém vao d6 cac bién
nay co gia tri 1on nhét va nho nhat khong chénh léch
nhau qué nhidu (Bang 2).

Tac gia kiém tra tinh dimg cua cac bién dua trén
kiém dinh Augmented Dickey Fuller (ADF test).
Két qua dugc trinh bay ¢ Bang 3, theo d6 chi c6
bién GDP_US, RATE_US, IR, SP va PORT dimg ¢
bac 0, cac bién con lai dimg ¢ sai phan bac 1.

Mo hinh SVAR cho cd hai m6 hinh trong phuong

Response of PORT to IR

0.2

0.4

0.0

-0.4

-0.8

10

trinh (3) va (4) tuong mg voi 2 dong von tai Viét
Nam dugc uée luong véi do tré 1a 4 dya trén tiéu
chuin AIC va SC, thém vao do, véi do tré nay cac
mé hinh déu c¢6 tinh 6n dinh cao do gia tri nghich
dao nghiém dic trung déu nam trong vong tron don
V1.

Két qua phan tng ciia cac dong von khi c6 cu sde
day va kéo duoc tac gia thuc hién thong qua ham
phan tg day. Két qua cho thiy khi xay ra cac ca soc
bén ngoai qudc gia thi chi c6 san lugng nudc ngoai
1a c6 anh hudng dén dong vén FDI, nguoc lai, FDI
khong phan tng voi nhimg ca soc lién quan dén 1ai
suat nudc ngoai va cung toan cau (Hinh 3). Cuy thé,
khi c6 ca sdc trong tang truong GDP cua My xay ra,
vbn FDI vao Viét Nam giam nhe ttc thoi sau ci sbc
cho dén ntra quy 2, & mtc 0,07, sau d6 tang 1én lai &
mirc 0,1. Phan tig ¢ ¥ nghia thong ké dén nira quy
3 sau khi ct sbc xay ra. Tac dong nguoc chiéu cua
ct sdc lién quan dén san luong déu ra nudc ngoai
d6i v6i dong von FDI & Viét Nam ciing twong dong
v6i nghién ctru cua (Cerutti & cong su, 2015; De
Vita & Kyaw, 2008).

Bing 4: Dy bAo phén ri phwong sai ciia dong von FDI

Ky GDP_US RATE US USIPI IR CPI GDP FOREX FDI
1 0,2 6,9 5,6 0 0,2 0,9 0,03 86,0
3 1,9 8,6 4,0 0,06 3,8 224 2,1 57,1
5 5,0 10,7 7,8 0,9 4,7 214 2,8 46,6
9 4.4 11,7 6.8 2,8 7.4 21,8 2,7 423
10 4.5 11,9 6,7 3,0 7,3 21,7 2,9 41,8
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Bang 5: D b4o phan ra phuwong sai ciia dong von FPI

Ky RATE_US USIPI VIX IR CPI GDP SP PORT
1 1,4 0,5 2,2 3,7 1,4 0,05 8,4 82,4
3 1,8 9,7 8,6 8,6 2,3 5,7 8,6 54,5
5 4,6 8,7 9,8 7,3 9,5 5,9 8,6 45,5
9 4,1 8,4 10,5 7,2 10,3 5,7 11,3 42,2
10 4,7 8,5 10,1 8,3 10,7 5,6 11,1 40,7

Nguon: Tdc gid tinh todn.

Ngoai ra, khi xay ra cac cua soc kéo, vén FDI chi
bi anh hudng boi sy thay doi trong san lwong noi dia
(Hinh 4). Cuy thé, FDI phan tng cung chiéu véi ca
soc san luwgng ndi dia, tirc 1a khi toc do tdng trudng
GDP trong nuéc tang Ién, FDI vao Viét Nam cling
tang ngay lap tuc va dat dinh vao nua quy tht 2, &
mure 0,1 sau khi ¢t s6¢ xay ra, sau d6 giam dan. Phan
g c6 ¥ nghia thong ké dén gan quy 3 sau ca soc.
Két qua nay co thé duogc giai thich rang khi téc do
tang truong cua Viét Nam ting 1én dong nghia véi
doanh thu va toc do ting trudng ciia doanh nghiép
trong nén kinh té cling ting, diéu nay Ia tin hiéu t6t
dé thu hat nhimg cong ty da qudc gia tién hanh bo
vbn dé dau tu tryc tiép vao Viét Nam. Két qua nay
tuong dong v&i nghién ciru ctia (De Vita & Kyaw,
2008). Tuy nhién, FDI khong phan (g véi cc bién
nhan t6 kéo con lai nhu lam phat, 13i suat hay ty gia
héi doai trong nudc.

Dbi v6i dong von dau tu gian tiép nudc ngoai qua
thi truong ching khoan, két qua phan tng duoc thé
hién trong Hinh 5. Két qua cho thay rang, FPI phan
tmg nguoc chidu khi xdy ra cu sdc 13i suit nudc
ngoai va 1ai suat trong nudc. Cu thé, khi 13i suat &
M¥ ting s& gdy ra mot su sut giam trong dong von
FPI tai Viét Nam dén nua quy 2 sau sbc, dat 0,47,
sau d6 tang nhe. Piéu nay co thé duogc giai thich bai
thuc té rang khi 13i sudt & My tang 1én kéo theo gia tri
ddng USD ting theo va gia tri tai san tinh bing USD
cling tang, hién tuong nay s& lam cac dong von roi
khoi nhiing thi truong méi ndi nhu Viét Nam dé tro
vé My. Két qua nghién ctru nay phu hop voi nghién
cuiu cua De Vita & Kyaw (2008), Fernandez-Arias
(1996) va Taylor & Sarno (1997). Nguoc lai, dbi voi
nhan t6 kéo, khi xay ra ca soc ldi suat trong nudc,
dong von FPI vao Viét Nam ciing bi giam tuong tng

(0,48), c6 nghia rang khi Ngan hang Nha nudc Viét
Nam ting lai suat s& lam giam dong vén FPI vao
Viét Nam. Diéu nay c6 thé duoc 1y giai boi viée ting
1i suat ciia Ngan hang Nha nudc Viét Nam 1a dong
thai thuc hién chinh sch tién t¢ thit chat, 1ai suét
tang lam cac doanh nghiép kho khan hon trong viéc
vay von tai trg cho hoat dong kinh doanh, lam gi4
ching khoan trén thi truong giam. Két qua nghién
ctru nay phu hop véi thuc tién Viét Nam hién nay
khi thi truong ching khoan duong nhu ¢6 bién dong
it nhidu truéc nhirng dot ting 13i suit cua Fed.

Két qua cua phan tng day dugc cung cb thém
thong qua viéc phan tich phan rd phuong sai cta 2
bién FDI va FPIL. Bang 4 va Bang 5 mb ta sy dong
gop cuia cac bién dugce xem xét trong mo hinh ddi
voi su thay ddi cua dong von FDI va FPI tai Viét
Nam. Két qua cho thdy, su thay d6i ciia FDI trong
hau hét thoi gian chii yéu dwoc giai thich bai chinh
no6, tuy nhién, ¢ nhitng giai doan sau, bién dong cua
FDI con duge giai thich boi sy thay ddi cia GDP
(chiém tir 20%-22%), RATE_US (khoang 8%-11%)
va GDP_US (chiém khoang 5%). Két qua twong tu
xay ra d6i voi FPI, khi trong ngan han va dai han
¢t séc quan trong nhét trong viée giai thich sy bién
dong cua FPI 1a chinh no, tuy nhién, ty I¢ nay giam
dan trong dai han. Diéu dic biét 1a khi xem xét trong
dai han, bién FPI con dugc giai thich kha nhiéu bai
su bién ddng cua cac bién VIX, USIPI hon 14 IR va
RATE_US trong mo6 hinh.

5.Két luan

Nghién ctru phan tich nhitng nhan t6 diy va kéo
thu hat dong vén vao Viét Nam trong giai doan
2000-2017. Trong d6, dong von tai Viét Nam duoc
phan biét thanh 2 dong von riéng biét 1a dong von
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dau tur tryc tiép nude ngoai va dong von dau tur gian
tiép nudc ngoai qua thi trudng ching khoan. Bang
cach ap dung mo6 hinh SVAR véi cac rang budc
trong ngén han, nghién ctru cho thay nhan té kéo va
day déng vai trd quan trong trong viée thu hiit dong
von vao Viét Nam. Cu thé hon, vén FDI va FPI tai
Viét Nam 1an luot chiu anh hudng ctia nhan tb déy
1a san lwong dau ra nudc ngoai; 1ai suat nudc ngoai
va nhan t6 kéo 1a san luong noi dia va lai suét trong
nude. Didu nay cho thiy rang khi xay ra ca sbc san
lwong dau ra nude ngoai, dong vén FDI vao Viét
Nam s& giam ngay khi ct séc xay ra dén nira quy
thtr 2, nguoc lai, FDI sé tang khi c6 ca soc lién quan
dén san luong trong nudc. Mit khac, két qua nghién
ctru ciing chi ra rang, dong von FPI tai Viét Nam s&
giam ngay khi ¢ ¢t séc vé 1di suat, ké ca 1ai suat
trong nudc hay ¢ nudc ngoai xay ra. Ngoai ra, phan
rd phuong sai ciing cho thiy két qua tuong tu, va
két qua nay bd sung thém bang chimg chic chan khi
phan tich phan tng day trong ngan han. Tuy nhién,
xét trong dai han, ngoai cac yéu tb trén, dong vén
FDI ciing duoc giai thich boi sy thay doi ciia 131 suat
nudc ngoai va su thay doi cua dong von FPI ciing
duoc giai thich kha nhiéu boi cac yéu t6 khac nhu
rii ro va cung toan cau hon 1a 13i suat. Diéu nay
phut hop va tuong thich v&i két qua nghién ciru cia
(Cerutti & cong su, 2015; De Vita & Kyaw, 2008;
Fernandez-Arias, 1996). Véi két qua trén, nghién
ctru cling con ¢6 han ché khi chi méi xem xét hai

Ghi chu:

trong s rat nhiéu thanh phan da dang ctia dong von
vao Viét Nam ciing nhu cac nhan t6 tac dong. Tuy
nhién, viéc nghién ciru day du tit ca cac loai dong
vbn ciing nhu cac yéu té anh huong tai Viét Nam
con gap nhiéu khé khian khi s6 liéu théng ké ciing
nhu tinh cép nhat déy du cua céac di liéu nay con
kha han ché.

Két qua nghién ctru nay goi mé mot sé ham y
quan trong cho cac nha hoach dinh chinh sach va cac
nha dau tu. Thr nhét, cac yéu t6 thu hit dong vén
vao Viét Nam khong don thudn chi 13 cac nhan t6
vi mo trong nudc — dong vai tro 1a nhan t6 kéo, mat
khac, dong von tai Viét Nam con chju anh hudng boi
cac nhan t6 day lién quan dén cac quéc gia phat trién
trén thé gi¢i nhu My. Chinh vi vay, di vi cac nha
hoach dinh chinh sach, can phai nhan manh thém vai
tro cua san luong va lai suat ¢ cac qudc gia tién tién
dé thiét ké chinh sach phu hop ddi pho kip thoi voi
chu ky kinh té cua cac nude trén. Thit hai, cin phai
chu trong vé chinh sach kinh t& vi mé trong nuéc
va thuc diy tang truong trong nude dé thu hat dong
vbn dau tu tryc tiép nude ngodi vao Viét Nam. Bén
canh d6, Ngan hang Nha nudc can phai co cac dong
thai diéu chinh chinh sach vé 14i suat phu hop khi c6
su thay dbi trong diéu kién 14i sudt nudc ngoai dé
cha dong ddi pho véi su dao chidu ciia dong von tai
Viét Nam, dic biét 1a dong vén dau tu gian tiép nudce
ngoai qua thi truong ching khoan.

1.Méu bao gdm 20 qudc gia méi ndi: Argentina, Brazil, Chile, Colombia, Croatia, Hong Kong, An D¢, Indonesia,
Malaysia, Mexico, Pakistan, Peru, Philippines, Nga, Nam Phi, Han Qudc, Thai Lan, Thé Nhi Ky, Venezuela va Viét
Nam.

Tai liéu tham khao:
Abdullah, M.A., Mansor, S.A. & Puah, C.-H. (2010), ‘Determinants of International Capital Flows: The Case of
Malaysia’, Global Economy and Finance Journal, 3(1), 31-43.

Athukorala, P.C. & Rajapatirana, S. (2003), ‘Capital inflows and the real exchange rate: a comparative study of Asia
and Latin America’, World Economy, 26(4), 613-637.

Bénassy-Quéré, A., Fontagné, L. & Lahréche-Révil, A. (2001), ‘Exchange-rate strategies in the competition for
attracting foreign direct investment’, Journal of the Japanese and international Economies, 15(2), 178-198.

Bruno, V. & Shin, H.S. (2015), ‘Capital flows and the risk-taking channel of monetary policy’, Journal of Monetary
Economics, 71, 119-132.

Calvo, G.A., Leiderman, L. & Reinhart, C.M. (1993), ‘Capital inflows and real exchange rate appreciation in Latin
America: the role of external factors’, Staff Papers, 40(1), 108-151.

S6 265 thang 7/2019 12 Kinh téPhit trién




Camen, U. (2006), Monetary policy in Vietnam: the case of a transition country, Press & Communications CH 4002
Basel, Switzerland, 232.

Cerutti, E., Claessens, S. & Puy, M.D. (2015), Push factors and capital flows to emerging markets: why knowing your
lender matters more than fundamentals, IMF working paper WP15/15/127, retrieved on December 28% 2018,
from < https://www.imf.org/external/pubs/ft/wp/2015/wp15127.pdf>.

Chen, Z., & Khan, M. M. S. (1997), Patterns of capital flows to emerging markets: a theoretical perspective.IMF
working paper WP/97/13, retrieved on December 13" 2018, from <https://www.imf.org/external/pubs/ft/wp/
wp9713.pdf>.

Chubhan, P., Claessens, S. & Mamingi, N. (1998), ‘Equity and bond flows to Latin America and Asia: the role of global
and country factors’, Journal of Development Economics, 55(2), 439-463.

Culha, A. (20006), ‘A structural VAR analysis of the determinants of capital flows into Turkey’, Central Bank
Review, 2(2), 11-35.

De Vita, G. & Kyaw, K.S. (2008), ‘Determinants of capital flows to developing countries: a structural VAR
analysis’, Journal of Economic Studies, 35(4), 304-322.

Fernandez-Arias, E. (1996), ‘The new wave of private capital inflows: push or pull?’, Journal of Development
Economics, 48(2), 389-418..

Forbes, K.J. & Warnock, F.E. (2012), ‘Capital flow waves: Surges, stops, flight, and retrenchment’, Journal of
International Economics, 88(2), 235-251.

Fratzscher, M. (2012), ‘Capital flows, push versus pull factors and the global financial crisis’, Journal of International
Economics, 88(2), 341-356.

Goel, S. (2014), ‘An empirical analysis of the relationship between capital flows and the real exchange rate in India’,
International Journal of Applied Management and Technology, 13(1), 5.

Koepke, R. (2018), ‘Fed policy expectations and portfolio flows to emerging markets’, Journal of International
Financial Markets, Institutions and Money, 55, 170-194..

Lé& Hd An Chau, Ngo S§ Nam & Nguyén Thi Mai Huyén (2018), ‘Phan tng cua gia c6 phiéu dbi véi bién dong chinh
sach kinh té thé gidi va chinh sach tién té tai Viét Nam’, Tap chi nghién ciru Kinh té va Kinh doanh Chdu A,
29(3), 05-22.

Lé Thi Lanh, Huynh Thi Cam Ha & Lé Thi Hong Minh (2015), ‘Tac dong cta céc chi s6 kinh t& vi mé dén dong vén
dau tu gian tiép nudc ngoai (FPI) tai Viét Nam’, Tap chi Phdt trién va Hoi nhdp, 20(30), 23-28.

Mai Thu Hién & Nguyén Ngoc Binh (2016), ‘Cac nhan td tac dong dén dAu tu truc tiép nudc ngoai tai Viét Nam’, Tgp
chi Kinh té va Phat trién, 223(1I), 90-96.

Milesi-Ferretti, G.M. & Tille, C. (2011), ‘The great retrenchment: international capital flows during the global financial
crisis’, Economic policy, 26(66), 289-346.

Nguyén Kim Phuéc (2016), ‘Cac yéu t6 anh huong dong vén dau tur trie tiép nudce ngoai vao Viét Nam’, Tap chi Cong
nghé Ngan hang, 120, 56-64.

Rey, H. (2015), Dilemma not trilemma: the global financial cycle and monetary policy independence, retrieved on
December 37 2018, from <https://www.nber.org/papers/w21162>.

Shin, H.S. (2012), ‘Global banking glut and loan risk premium’, IMF Economic Review, 60(2), 155-192.

Taylor, M.P. & Sarno, L. (1997), ‘Capital flows to developing countries: long-and short-term determinants’, The World
Bank Economic Review, 11(3), 451-470.

Valdés, M.R.O., Hernandez, M.L. & Melado, M.P. (2001), Determinants of Private Capital Flows in the 19705 and
1990%s: Is there Evidence of Contagion?, IMF working paper WP/01/64, retrieved on December 26" 2018, from
<https://www.imf.org/external/pubs/ft/wp/2001/wp0164.pdf>.

S6 265 thang 7/2019 13 Kinh téPhit trién




