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Tac déng cua chat lugng thé ché dén FDI cia Han Quéc
vao khu vuc ASEAN

TRAN NHUAN KIEN ar NGUYEN THI THANH HUYEN @
@ Trudng Dai hoc Kinh té€ va Quan tri Kinh doanh, Bai hoc Thdi Nguyén

THONG TIN TOM TAT

Ngay nhan: 27/5/2019 Nghién ctu nay nham phan tich tac déng clia yéu t6 chat lugng thé
Ngay nhan lai: 22/01/2020 ché va cac yéu t6 kinh té dén FDI ctia Han Qudc vao 9 nudc thanh vién
Duyét ddng: 31/01/2020 khoi ASEAN trong giai doan 2002-2017. Dya trén mé hinh trong lyc,

phan tich thuc nghiém da chi ra cac chi s6 thanh phén cda chat lugng
thé ché, bao gém: Tuan thu luat phap, hiéu qua chinh phu, chat lugng
lap phap va kiém soat tham nhiing c6 tac dong tich cuc dén FDI cua
C23; F23; N15 Han Qudc vao khu vyc nay. S dung ki thuat phan tich thanh phan

chinh, két qua nghién clu khang dinh FDI clia Han Quéc bi thu hat bai

yéu t8 chat lugng thé ché& ciia ASEAN. Ngoai ra, nghién ciu cling cho
Tu khéa: thdy bang chiing tac déng tich cuc ctia quy mé thi trudng, ty 1é lam
phat clia cac nudc ASEAN va Igi ich cta Hiép dinh vé Dau tu, bén canh
tac dong tiéu cuc clia chat lugng cd s& ha tang clia ASEAN dén FDI cua
Han Quéc. Cac bang chiing thuc nghiém nay la ca s& dé xuat cac giai
phap thu hit ngudn von dau tu truc ti€p nudc ngoai diing trén goc do
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The Republic of Koreg; institutional quality of ASEAN countries. In addition, the study also

ASEAN; reveals the evidence of a significant positive impact of market size,

Gravity model; inflation rate, the benefit of Agreement on Investment!, and the

Principal component significant negative impact of infrastructure on Korea's FDI into ASEAN

analysis. countries. Based on the empirical evidence, several recommendations
are proposed to attract Korea's FDI from the perspective of developing
countries.

1. Patvan de

Su bung nd manh mé ciia dong von dau tu tryc tiép nudc ngoai (FDI) dang dién ra tai nhidu quc
gia chau A trong nhiing nim gan day. Ké tir khi tro thanh thanh vién ctia T6 chiic Hop tac va Phat
trién Kinh t& (OECD) vao nam 1997, Han Quéc di khong ngimg céi cach chinh sich nham thuc day
dau tu tryc tiép ra nudc ngoai. Lugng von FDI tir Han Qudc ting manh, tir 6,33 ty USD nim 1997
1én t6i 46,53 ty USD nam 2011 va dat 59,26 ty USD nam 2018'. Nho duy tri tdt toc do ting truong
luong von dau tu ra nude ngoai, Han Qudc ludn giir vimg vi tri thuge nhom 20 qudc gia dau tu 16n
nhét thé gigi (UNCTAD, 2018). Bén canh nhiing qudc gia dugc cac doanh nghiép Han Québc dau tur
nhiéu nhét (nhu: My, Trung Qudc) thi cic qudc gia thuoc Hiép hoi cac qudc gia Pong Nam A
(ASEAN) ciing thu hat dwoc sy chu y dic biét cia cac nha dau tu Han Qudc. Luong von FDI ciia Han
Qudc vao khdi kinh té nay lién tuc ting manh, tir 0,786 triéu USD nam 2002 1én t6i 6,23 ty USD nam
2017 (Hinh 1).
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Hinh 1. Luong vén FDI ciia Han Qudc vao ASEAN giai doan 20022017
Nguon: Tinh toan cua tac gia tir co s¢ dit liéu cia Eximbank (2018).

1 S6 liéu thdng ké tinh dén nam 2018 dugc trich tit cd s& dir liéu cia Korea Eximbank. Truy cép ngay 20/2/2019, tu
https://stats.koreaexim.go.kr/en/enMain.do
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Dbi véi ASEAN, mdi quan hé dau tu véi Han Qudc ludn duoc duy tri va ciing cb. K¢é tir khi Hiép
dinh vé Pau tu ASEAN - Han Qudc c6 hiéu lyc vao nim 2009, Han Quéc ludn duy tri lwong von FDI
khong nho vao cac quc gia thanh vién cua Hiép hoi nay. Hién nay, Han Qudc dang 1a mot trong 10
qudc gia va nén kinh té ddu tu nhiéu nhit vio ASEAN (Béng 1) bén canh cac qubc gia khac nhu:
Nhat, Trung Quéc, Ha Lan. C6 thé ké toi cac dy an dau tu 16n cua cac tap doan Han Quéc vao thi
truong nay nhu: Dy an T6 hop cong nghé cao Samsung Thai Nguyén dau tu 3,2 ty USD tai Viét Nam
nim 2013, du 4n san xuat 16p xe dau tu 353 triéu USD cua Tap doan Hankook tai Indonesia nam
2013; dy 4n Lo hoi thu hoi nhiét dau tw 250 triéu USD cua Tap doan Doosan Engineering &
Construction tai Viét Nam niam 2016, va nhiéu dy an cua cac tap doan khac nhu LG Electronics,
Kumho Tire, Lotte, Posco (ASEAN Secretariat & UNCTAD, 2012,2013-2014, 2017).

Béng 1.
Nhom 10 quéc gia dau tu nhiéu nhat vao ASEAN

Nam 2013 Nim 2017
Qudc gia Gia tri Ty trong Qudc gia Gia tri Ty trong
(Ty USD) (%) (Ty USD) (%)
Nhat 22,90 18,7 ASEAN 26,6 19,4
ASEAN 21,32 17,5 Nhat 13,2 9,6
Ha Lan 10,49 8,6 Trung Qudc 11,3 8,2
Anh 10,44 8,5 Ha Lan 10,7 7.8
Trung Quéc 8,64 7,1 Hdng Kéng (TQ) 7.8 5,7
Hdng Kéng (TQ) 4,52 3,7 Ai-len 5,8 4,2
My 3,76 3,1 My 54 3,9
Han Quéc 3,52 2,9 Han Quéc 53 3,9
Bi 2,49 2,0 Anh 4,0 2,9
Luxembourg 2,31 1,9 buc 2,7 2,0
Téng Top 10 90,39 74,0 Téng Top 10 92,8 67,8
Cac nuéce khac 31,76 26,0 Céc nudc khac 44,2 32,2
Téng cong 122,15 100,0 Téng cong 137,0 100,0

Nguon: ASEAN Secretariat va UNCTAD (2013-2014, 2018).

Mic du c6 su gia ting nhat dinh vé thu hut dau tu va tang trudng kinh té nhung céc qudc gia thanh
vién cia ASEAN lai c¢6 sy chénh léch ro rang vé muc do phat trién kinh té va chat luong thé ché.
Hinh 2 thé hién thtr bac xép hang vé cac tiéu chi phan 4nh chat lugng thé ché cta cac nude thanh vién
ASEAN vao nam 2017 dya trén co s& dit li¢u cia World Governance Indicators — WGI ctia Ngan
hang Thé gi¢i (World Bank), trong d6: Gié tri 0 twong img mtic xép hang chat lugng thap nhat va gia
tri 100 twong g mirc xép hang chét lugng cao nhét. C6 thé nhan thiy Singapore c6 chét lugng thé
ché tot nhét trong khdi ndy voi hau hét cac chi sb déu dat mirc gan t6i da, nhu: Chi sé vé kiém soat
tham nhiing (97,6), hiéu quéa chinh phu (100), chat lwong lap phap (99,52), tinh 6n dinh chinh tri va
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khéng bao luc (98,57). Trong khi d6, Campuchia, Lo, Myanmar va Viét Nam thuong xép thir hang
cubi trong Hiép hoi nay. Vi du, xép hang chi s6 Kiém soat tham nhiing cuia Campuchia dat 8,65; chi
s6 Hiéu qua chinh phu cia Myanmar dat 13,46; Tiéng noéi va trach nhiém giai trinh ctia Lao chi dat
4.43. Cau hoi dat ra 1a khi dau tu vao thi truong ASEAN, li¢u FDI cua Han Quéc ¢6 bi tac dong boi
chat lugng thé ché ciia khu vire nay hay khong? Va néu c6 thi mice do tac dong nhu thé nao?
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Hinh 2. Xép hang chat lugng thé ché clia cac nudc thanh vien ASEAN nim 2017
Ngu&n: World Bank (2019).

Xuét phat tir thyc té trén, nghién ciru nay sir dung mé hinh trong lyc nhiam xac dinh va phan tich
mtrc d6 anh hudng cta chit lugng thé ché va mét s yéu t6 truyén thong khac nhu: Quy mé thi trudng,
dan sb, khoang céch dia ly, d6 md thuong mai, co sé ha tﬁng dén luong vbn FDI cua Han Quéc vao
khu vire ASEAN trong giai doan 2002-2017. Két qua nghién ciru 1am co sé dé d& xudt chinh sach cai
thién méi truong thé ché nhim thu hit manh hon ngudn vén FDI khong chi tir quéc gia ndy ma con
cac quc gia phat trién khac.
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Nghién ciru duge két ciu thanh nam phan. Sau phan dit vin dé, tong quan tai liéu nghién ciru tai
phan 2 s& tong quan 1y thuyét va cac nghién ctru thyc nghiém vé tic dong ciia chat lugng thé ché doi
v6i dau tu truc tiép ra nudc ngoai; phuong phép nghién ctru va dit liéu sé dugc giai thich chi tiét trong
phan 3; két qua thyc nghiém, thao luan két qua dugc trinh bay trong phan 4; va phan 5 sé& trinh bay
két luan cac nodi dung chinh trong nghién ctru nay.

2. Téng quan tai liéu nghién ciru

Tam quan trong cta thé ché trong viéc thu hut dau tu tryc tiép nudce ngoai (FDI) dang ngay cang
dugc khang dinh ca vé 1y thuyét va thyc nghiém. Vé mit 1y thuyét, thé ché 1a nhimg rang budc do con
nguoi tao ra dé diéu chinh va dinh hinh cic twong tic vé chinh tri, kinh té va xa hoi (North, 1991).
Mot qubc gia c6 moi trudong thé ché t6t s& dam bao duoc quyén so hitu tri tué va su tudn thu luat phap,
tir d6 thic day ting truong kinh té va ngay cang thu hit nhiéu FDI (Acemoglu va cong su, 2005).
Nguoc lai, chat lugng thé ché kém lam ting kha ning qudc hitu héa tai san ciia nha dau tu, ting chi
phi kinh doanh, tir 6 gay ap luc ddi véi viéc thu hut FDI (Blonigen, 2005). Bén canh d6, mot nén thé
ché kém ciing tao ra nhiéu i ro trong dau tw, giam co hoi kinh doanh, tir d6 gy can tré nha dau tur
gia nhap thi trudng.

Nhiéu nghién ciru thyc nghiém da ching minh chit lugng thé ché c6 tac dong dén FDI, tuy nhién,
van con nhiéu tranh luan vé chiéu hudng tac dong cua yéu té thé ché nay. Khi phét trién Ly thuyét
chiét trung OLI®, Dunning (2000) d chi ra rang cac yéu t thudc vé thé ché nhu quan tri va ty do kinh
té dang ngay cang khang dinh vai tro quan trong trong qué trinh thu hut dau tu boi cac cong ty da
qudc gia dang dan chuyén muyc dich tir im kiém thi truong va khai thac tai nguyén (Market &
Resource-Seeking) sang tinh hiéu qua dau tu (Efficiency-Seeking) & cac nudc so tai. Diéu dé c¢6 nghia
1a thay vi cac yéu to truyén thong nhu: Quy mé thi truong, chi phi lao dong ré, tai nguyén dbi dao thi
céc yéu t thude vé quan tri va thé ché dang duoc cac nha dau tu dic biét luu y. Mishra va Daly (2007)
cling nhén manh tac dong tich cuc cia chét lugng thé ché & cac nudc tiép nhan dau tu khi thu hat
dong vén dau tu ra nudc ngoai tir cac nudce thude T6 chirc Hop tac va Phat trién Kinh té (OECD).
Trong nghién ciru ndy, chét lugng thé ché dugc thé hién qua tinh cong bang trong hé thong luat phap,
su tuan tha phap luat, mic d quan liéu va sy 6n dinh cua chinh phii nuéc s tai. Nhiéu nghién ctru
sau nay nhu: Chiappini (2014), Lucke va Eicher (2015), Stoian va Mohr (2015) ciing khang dinh méi
quan hé cung chiéu giita chat luong thé ché ciia nudc tiép nhan dau tu voi viée thu hat FDI.

Trai v6i két qua clia nhitng nghién ciru trén, nhiéu luan diém da cho thdy méi quan hé ngugc chiéu
giita FDI véi chat lugng thé ché cua nudc tiép nhan dau tu. Didu nay duoc giai thich boi cac chi phi
chim phét sinh trong qua trinh dau tu tai nudc so tai va cac chi so do luong chat luong thé ché sir
dung trong cac nghién ciru. Globerman va Shapiro (2002) cho rang chinh chét lugng thé ché dong vai
trod nhu yéu td can tré dong dau tu ra nude ngoai ddi voi cac nén kinh té nhé, nhung lai c6 tic dung
khuyén khich dau tu dbi véi cac nén kinh té 16n. Trong khi d6, Wei (2000) da sir dung chi s tham
nhiing do ludng chat lugng thé ché dé chimg minh ring tham nhiing dong vai trdo nhur mét loai thué
can tro qua trinh thu hat FDI. Daude va Stein (2007) cho rang néu xét tong thé thi chat lugng thé ché
t6t co tac dong tich cuc dén FDI. Tuy nhién, st dung nhiéu chi s6 dé do ludong chat luong thé ché,

3 Ly thuyét chiét trung OLI (The Eclectic (OLI) Paradigm) ctia Dunning (2000) dugc dung dé giai thich déng co thic ddy cac cong ty
dau tu ra nudc ngoai khi héi tu ba Igi thé vé s& hitu (Ownership), dia di€ém (Location), va ndi hoa (Internalization).
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nghién ctru cia Daude va Stein (2007) lai cho thay mot s6 khia canh nhu: Chinh sach phap luat thay
d6i lién tuc, cac quy dinh va chinh sach diéu tiét qua mirc, sy bat 6n va thiéu cam két diéu hanh lai
chinh 1a cac yéu t6 gay can tro t6i dong dau tw. Trén pham vi mot qubc gia, Buckley va cong su (2007)
ciling khang dinh mbi quan hé nguge chiéu khi dua ra bang chimg cho thdy cac nha dau tu Trung Quéc
bi thu hiit boi cac qubc gia co do i ro chinh tri cao. Kostad va Wiig (2012) ciing chimg minh dong
vbn dau tu ra nude ngoai ciia Trung Qudc bi thu hut boi cac dia diém dau tu co chit luong thé ché
thép va gidu tai nguyén thién nhién. Li va cong su (2018) chi ra bang chimg cho thiy mirc d¢ chénh
1éch gitra hiéu qua chinh phii va mirc d6 kiém soat tham nhiing ctia Trung Qudc so v6i nude tiép nhan
dau tu cang 16n thi cang han ché dong von dau tu ra nude ngoai cta qudc gia nay.

Bén canh cac nghién ctru khang dinh mdi quan hé c6 y nghia thong ké nhur trén, mot s6 nghién
ctru khéac lai khong dua ra duge bang ching cho thay tic dong cia thé ché t6i FDI. C6 thé ké toi
nghién ctru cia Wheeler va Moody (1992) khi khong tim duoc bang chimg cho thiy ton tai mdi quan
hé gitra cac chi s6 thanh phan ciia chit lugng thé ché véi viéc Iya chon dia diém dau tu cia cic cong
ty ctia M. Két luan twong tu vé su ton tai mdi quan hé nay ciing duoc khing dinh trong mot s nghién
ctru khac cua Green va Cunningham (1975), Asiedu (2002), hay Nondo va cong su (2016).

Trong sb cac nghién ciru vé FDI ciia Han Qudc, ¢6 nhiéu nghién ctru tap trung phén tich cac yéu
t6 tac dong dén FDI cua qubc gia nay toi cac dia diém tiép nhan dau tu khac nhau. C6 thé ké tdi cac
nghién ciru cia Jeon (1992), Dent va Randerson (1996), Kang va Lee (2006), Kim va Rhe (2009),
Tran va Nguyen (2013), Nguyén Thi Thanh Huyén va Tran Nhuan Kién (2019) cling mot s6 nghién
ctru khac. Kang va Lee (2006) cho thay Han Qudc bi thu hiit boi quy mé thi trudng, chinh sach wu
dai du tu cua chinh phu, chét lugng lao dong va co sd ha téng giao thong khi dau tu vao Trung Quéc.
Néu nhu nghién ctru ctia Tran va Nguyen (2013) da chig minh rang cac cong ty Han Qudc budc
phai tim kiém thi truong c6 chi phi lao dong ré hon & thi truong Pong Nam A dé tranh bi thua khi
canh tranh trong thi truong thé gidi, thi nghién ciru cia Nguyén Thi Thanh Huyén va Tran Nhuan
Kién (2019) lai cho thdy FDI ciia Han Qudc c6 mdi quan hé ngugc chiéu véi chat lugng thé ché thong
qua chi s6 On dinh chinh tri va khong bao lyc & pham vi chau A. C6 thé nhan théy cac két luan vé
yéu to tac dong dén FDI cia Han Qudc c6 su khac biét tity thudc vao dia ban nghién ciru va cac bién
s6 dua vao mo hinh. Vi vay, van con khoang trong dé bo sung nghién ctru vé FDI ciia Han Quéc vao
khdi ASEAN véi sy tap trung phén tich vao yéu to chat lugng thé ché.

3. Phuong phap nghién ciru

3.1.  Phuong phap phdn tich

Nghién ciru str dung mé hinh trong lyc nhim phan tich tac dong cua chat lugng thé ché cua
ASEAN va cac yéu t6 kinh té dén FDI cua Han Quéc. M6 hinh trong luc da duogc phat trién boi
Tinbergen (1962) va Linnemann (1966) trong thuong mai qudc té. Dang co ban ciia mo hinh trong
Iuc duogc xac dinh nhu sau:

Tii — BOYiBIYiBZPiBSPiB4DISTi?5 (1)
Trong do,

T: Dong von dau tur tir quc gia i sang quéc gia j;
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Bo> B1, B2 Bz, Bas Ps: Cac tham s6 chua biét;

Y; va Y;: GDP cta nu6e dau tu va nude tiép nhén dau tu;

P, va B: Dan sb ciia nude dau tu va nude tiép nhén dau tu; va

DIST;;: Khodng céch dia ly gitra hai qudc gia.

Logarit c4 hai vé ctia phuong trinh (1) ta co:

lnTii = B¢ + B1InY; + lenYi + B31InP; + B4lnPi + Bs lnDlSTii 2)

Gan day, mo hinh trong luc ciing da dugc rat nhiéu nghién ctru thuc nghiém ap dung véi dau tu
qudc té ndi chung va FDI néi riéng, nhur nghién ciru ctia Eaton va Tamura (1994), Bénassy-Quére va
cong su, (2007), Hergueux (2011). M hinh trong lyc st dung trong nghién ctru nay dugc xay dung
dua trén sy ké thira cac nghién ctru trude va dugce thé hién nhu sau:

In (FDlit +1) = By + B4InGDP;, + lenGDPit + B3;InPOP;, + B4lnP0Pit + lenDistanceii
+B¢Institution; + B;Inflation; + BgOpenness; + BoInfrastructure;
+B1oA0l; + uyj (3)

Trong do,

FDIj¢ Pau tu tryc tiép nude ngoai ctia Han Qudc sang nudc thanh vién ASEAN j tai ndm t;

Céc bién trong luc bao gom: GDPi, GDPj: twong tg 1a téng san phdm qudc noi binh ciia Han
Qudc va nudc thanh vién ASEAN j tai ndm t;

POP:: , POP;:: Dan s6 cua Han Quéc va nuée thanh vién ASEAN j tai nam t;

Distanceij: Khoang cach dia 1y dugc do bang khoang cach tir thii d6 ctia Han Qudc t6i thit d6 cua
thanh vién ASEAN j;

Institution;:: Chat lugng thé ché cua thanh vién ASEAN j tai nam t;

Céc bién kiém soat gdm Inflation;;, Openness;, va Infrastructure;, tvong ung 1a ty 1¢ lam phat,
d6 mo thwong mai, va co s¢ ha ting cta thanh vién ASEAN j tai nam t;

Aolj: Bién gia thé hién khoang thoi gian Han Qudc thyc thi Hiép dinh Dau tw véi ASEAN; va

Ui Phan sai s6 ngiu nhién ctia mé hinh.

Trong mo hinh (1), gia tri FDI dugc cong thém 1 don vi nhim tranh hién tugng bo sot quan sat
dbi vai bién doc 1ap, do Han Qudc khong c6 du an FDI tai Lao vao ndm 2005. Pong thoi, gia tri
logarit (FDI) ciing x4p xi voi gia tri logarit (FDI+1). Cach thirc xtr Iy dir lidu nay da dugc thuc hién
trong rat nhiéu nghién ctru khi str dung mo hinh trong lyc nhu: Mishra va Daly (2007), Thangavelu
va Narjoko (2014).

Phuong phép wéc lwong duogc sir dung trong nghién ciru nay 1a mo hinh tac dong ¢ dinh (Fixed
Effects Model). Day la phuong phap phu hop voi dir li¢u bang dugc sir dung trong nghién ctru nay.
Viéc xac dinh mo hinh udc lugng nay duoc thuc hién dya trén Kkét qua cac kiém dinh nhdm lira chon
giita md hinh OLS gop (Pooled OLS), mo hinh tac dong ngau nhién (Random Effects Model) va mé
hinh tac dong c6 dinh (Fix Effects Model). Trudc hét, kiém dinh Breusch-Pangan dugc st dung dé
Iya chon gitra Pooled OLS véi FE va RE. Gia tri p-value nhd hon 0,05 cho thﬁy viéc sit dung REM

hoédc FEM la phu hop. Sau do, kiém dinh Hausman dugc str dung dé lya chon gitta REM hodc FEM.
Néu gié tri p-value cua kiém dinh Hausman <0,05 ¢ nghia 14 khong c6 sy tuong quan giita sai s6 dédc
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vao ASEAN la phu hop.

3.2.  Ditliéu nghién cuu

Nghién ciru sir dung céc s lidu théng ké vé FDI ciia Han Qudc vao 9 nuéc ASEAN, bao gom:
Campuchia, Indonesia, Lao, Malaysia, Myanmar, Philippines, Singapore, Thai Lan, va Viét Nam
trong giai doan 2002-2017. Viéc lya chon khoang thoi gian trén 1a do s6 liéu vé chat lugng thé ché
cua WGI chi c6 lién tuc hang nam tr nam 2002. Chi tiét nguén thu thap dir li¢u dugc thé hién trong

Béng 2.
Béng 2.

Mo ta tom tat cac bién va ngudn dir lidu

Bién s6 Mo ta Ngudn
FDI;e Piu tu tryc tiép nwdc ngoai ciia Han Qudc vao ASEAN Korea Eximbank (2019)
(gia c¢b dinh 2010 USD, logarit)
GDP;, Téng san pham qudc ndi cia Han Quéc (gia ¢b dinh 2010  WDI (World Bank, 2019)
USD, logarit)
GDP;, Téng san pham qudc ndi ciia thanh vién ASEAN (gia cb WDI (World Bank, 2019)
dinh 2010 USD, logarit)
POP; Dan s6 ctia Han Quéc (nguoi, logarit) WDI (World Bank, 2019)
POP; Dan s ctia thanh vién ASEAN (ngudi, logarit) WDI (World Bank, 2019)
Distance;; Khoang céch dia ly (km, logarit) CEPII (2018)
Institution;, Chét luong thé ché, gdm 6 chi sb: WGI (World Bank, 2019)
- Kiém so4t tham nhiing (CCj);
- Hiéu qua chinh phii (GE;);
- Tinh én dinh chinh tri va khéng bao luc (PS;);
- Chét luong 1ap phap (RQy);
- Tuan thu luat phap (RL;);
- Tiéng noi va trach nhiém giai trinh (VA).
Inflation;, Ty 1¢ lam phat (%) WDI (World Bank, 2019)
Openness;, D6 mé thuong mai (t 1é xuét khiu + nhap khéu /GDP) WDI (World Bank, 2019)
Infrastructurej;  Co sd ha tAng (s dién thoai di dong trén 100 nguoi) WDI (World Bank, 2019)
Aol Bién gia, nhan gi4 tri bang 1 dbi vi cac nim Han Quéc co

ky két Hiép dinh Dau tr voi ASEAN, béng 0 dbi vai cac
nam con lai.
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Dbi vai bién chat luong thé ché, nghién ctru sir dung bd chi s6 quan tri toan cau World Governance
Indicators ctia Ngan hang Thé gi6i. Bo chi s6 bao gom 6 chi sb thanh phan véi thang do tir —2,5 (x4u
nhét) dén 2,5 (t6t nhat), phan anh céc khia canh chat lugng thé ché ciia cac qubc gia. Dbi véi cac chi
s6 thanh phan cta chit luong thé ché, hé sé twong quan cia cac chi sd nay 16n. Vi du, hé sé twong
quan gitra Hiéu qua chinh phu v6i Chat lugng lap phap 1a 0,96; hodc hé s6 trong quan giita Kiém soat
tham nhiing va Hiéu quéa chinh phii 14 0,95 (Bang 3). Néu dua tat ca cac chi s nay sir dung trong cling
mdt mo hinh trong luc (1) c6 thé s& gay ra hién tugng da cong tuyén. Vi vy, sau khi hoi quy 1an lugt
tung chi s6 thanh ph.'?m dé danh gia murc do tac dong cua tirng khia canh chét luong thé ché dén FDI
ctia Han Qudc vao ASEAN, nghién ctru sir dung thém k¥ thuét phén tich thanh phan chinh (Principal
Component Analysis — PCA) dé dua ra bién s tong hop cua chét lugng thé ché. Pay 1a ky thuat bién
d6i gitp giam s6 lugng cac chiéu dit liéu c6 tuong quan v6i nhau thanh t6 hop tuyén tinh cia céc bién
m&i tao ra, nhung van giir lai duoc nhiéu nhat luong thong tin tir nhom dir li¢u ban dau (Smith, 2002).
Céc bude thyc hién PCA dugc trinh bay trong Phuy luc 1. K§¥ thuat nay da dugc nhiéu nghién ciru ap
dung nham phan tich tac dong cua chat lugng thé ché dén FDI, nhu nghién ciru ciia Ajide va Raheem
(2016), Guo va cong su (2014), Kurul (2017). V& nguyén tic, yéu td chinh c6 gia tri riéng (Eigenvalue)
16n hon 1 s& duoc giit lai dé phan tich véi vai tro 13 bién méi duoc tao ra. Két qua (Phu luc 2) cho
thay c6 yéu to thir nhét va yéu td thir hai c6 gia tri riéng 16n hon 1 (4,715 va 1,013). Tuy nhién, yéu
t6 thir nhat s& dugc giir lai v6i vai trd 14 bién sb tong hop chat lwong thé ché véi ty 1é giai thich 1a
78,6%. Cudi cing, két qua hoi quy khi dua bién sb tong hop chit lugng thé ché s& dugc so sanh véi
két qua hdi quy timg chi s6 thanh phan dé 1am rd vai tro cua chat lugng thé ché bén canh cac yéu t6
kinh té khéc.

Béng 4 cung cip s liéu thong ké mo ta cac bién str dung trong mé hinh. Dé thyc hién hdi quy va
céc kiém dinh khac, nghién ctru niy sir dung phan mém thong ké Stata phién ban 12.0.

Béng 3.
Ma trén twong quan cuia cc chi s6 chét luong thé ché
CCy GE; PS; RQ; RL; VA
CCy 1,000
GE; 0,947* 1,000
PS;; 0,676* 0,616* 1,000
RQjt 0,920* 0,957* 0,582%* 1,000
RL; 0,966* 0,984* 0,663* 0,950* 1,000
VA 0,548%* 0,630* 0,008 0,719* 0,596* 1,000

Ghi chii: * tuong (mg véi muc ¥ nghia thong ké 5%.
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Béng 4.

Thong ké mé ta cac bién trong mo hinh

Bién sb Quan sat Trung binh Do lech Nho nhét Lén nhét
In(FDIj+1) 144 13,874 2,469 0 16,887
InGPDy 144 27,684 0,163 27,405 27,928
InGDP;; 144 25,325 1,527 22,113 27,718
InPOP; 144 17,717 0,025 17,679 17,756
InPOP;; 144 17,371 1,246 15,230 19,391
InDistance;; 144 8,220 0,227 7,869 8,574
CCjt 144 -0,382 1,022 -1,673 2,326
GE;j; 144 -0,002 1,031 -1,618 2,437
PS;; 144 -0,335 0,861 -2,095 1,586
RQj: 144 -0,186 1,025 -2,344 2,261
RL; 144 -0,323 0,902 ~1,740 1,825
VAj 144 —0,764 0,725 2,233 0,322
Inflation;; 144 5,609 7,251 -0,900 57,075
Opennessj; 144 130,780 100,607 0,167 441,604
Infrastructure;; 144 78,476 52,622 0,102 176,035
Aol 144 0,563 0,498 0 1

4. Két qua nghién ctru va thao luan

Két qua uéc lwong md hinh hdi quy phan tich anh hudng cua chat lugng thé ché va cac yéu t6
khac dén FDI cua Han Qudc vao ASEAN b.'?mg mo hinh hi€u ng ¢6 dinh dugce thé hién trong Bang
5. Tuong mg vai timg cot tir cot (1) dén cot (6) 1a két qua anh huong cua timg chi s thanh phan cua
chat lugng thé ché. Cot (7) thé hién két qua hdi quy khi dua bién tong hop chat lugng thé ché thay vi
timg chi s6 thanh phan. Dong cudi ctia Bang 5 14 gia tri p-value ciia kiém dinh Hausman, gia tri nay
nhé hon 0,05 tuong g véi tt ca chi s thanh phan chét lugng thé ché. Do vay, két qua hdi quy bang
md hinh higu tmg c6 dinh FEM duogc sir dung dé phan tich trong nghién ctru ndy.
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4.1. Tac dong cua cac bién trong lyc

Déi v6i cac bién s6 trong luc, ¢6 thé nhan thiy tong san pham qubc ndi GDP clia cac nude thanh
vién ASEAN c6 tac dong tich cuc dén FDI ctia Han Qudc. Hé s6 hdi quy ciia bién nay c6 su thay doi
nho vé do 16n (tir 8,01 dén 10,19) nhung chiéu tac dong duong van khong doi, c6 nghia 1a GDP ciia
cac nudce thanh vién ASEAN tang 1€n 1% thi thu hat thém tir 8,01% dén 10,19 % FDI cua Han Qudc.
Diéu nay cho thay cc doanh nghiép Han Qudc bi thu hiit boi quy mé thi truong ctia cac nudec ASEAN
khi dau tur vao thi trudng nay. Viéc tiép can thi truong c6 quy mo 16n khong chi dam béo tinh kinh té
theo quy mo, giam céc chi phi van chuyén ma con khai thac higu qua cac nguon luc khéc tai thi truong
ASEAN. Két quéa nay ciing phu hop véi két luan ciia nhiéu nghién ctru truée day nhu: Bénassy-Quére
va cong su (2007), Kim va Rhe (2009). Trong khi d6, hé s6 hoi quy ciia cac bién GDP ciia Han Qudc
mang d4u duong* va bién dan s6 ctia Han Qudc mang du 4m® cho thay kinh té Han Qubc cang phat
trién cang thuc day cac doanh nghiép dau tu ra nudc ngoai. Pong thoi, quy mé dén sd tang lai c6 tac
dong nguge chiéu dén hoat dong dau tur ra nue ngoai ciia qubc gia nay. DAi vai bién khoang cach
dia 1y, hé s6 hoi quy cua bién nay bang 0 va gia tri Standard Error bi bo do khoang cach dia 1y giita
Han Qudc véi cac qudc gia tiép nhan dau tu cia khdi ASEAN khong ddi qua thoi gian. Vi vay, viéc
st dung phuong phap hiéu tmg c¢b dinh khang dinh yéu t6 khoang cach dia 1y gitta Han Qudc va khdi
ASEAN khéng anh huong dén dong FDI cua qudc gia nay.

Bang S.
Tac dong cia thé ché dén FDI cta Han Qudc vao ASEAN
Bién doc lap ()] 2 (3) () (5) (6) (7
InGDPy 21,183 16,939 14,861 20,644 19,076™ 18,277 22,852
(3,17) (2,76) (2,35) (3,24) (2,92) (2,69) (3,34)
InGDPj, 8,926 10,040 10,190 8,524 8,693™" 9,040™" 8,010™
4,12) (4.81) 4,71) (3,94) (3,85) (3,90) (3,54)
InPOP; 132,443 110,145 98,741 —131,113""  -117402™ 105,701 ~129,138™
(-3,36) (-2,96) (-2,62) (-3,43) (=3,07) (-2,80) (-3.36)
InPOP; -18,342™" -23213™ 20,381 -19,725™" 21,108 —20,109™" -21,980""
(-3,18) (-3,87) (-3,39) (-3,46) (-3,62) (-3,44) (-3,79)
InDistance; - - - - - - -
Inflationj, 0,097 0,092 0,096 0,094 0,099 0,095 0,099
(4,09) (3.,86) (3,93) (4,00) (4,12) (3,95) (4,16)
Opennessj; -0,005 -0,009 -0,002 -0,004 -0,005 -0,003 -0,005
(-0,58) (-1,01) (-0,26) (-0,41) (-0,58) (-0,29) (-0,59)
Infrastructurey ~ —0,034™" -0,033"" -0,031"" -0,031"" -0,031"" -0,032"" -0,034™"
(—4,61) (—4,49) (—4,14) (—4,35) (—4,30) (—4,27) (—4,64)

4 Gia tri nho nhat 1a 14,861 va I6n nhat 1a 22,852, tuong Ung vdi viéc GDP clia Han Qudc téng 1én 1% thi sé tang dong vén FDI vao
khé&i ASEAN [én tur 14,86% dén 22,85%.

5 Gia tri nhd nhat la -131,113 va 1&n nhét 1a —98,741, tudng Ung vdi viéc dan s6 clia Han Qudc tang 1én 1% sé lam giam lugng FDI
tlr qudc gia nay vao khéi ASEAN tur 98,74% dén 131,11%.
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CCjt 2,004™

(2,48)
GEjt 2,239™

(2,26)
PS;t 0,264
(0,67)
RQj 2,068
(2,90)
RL; 2,286
(2,09)
VA 0,880
(1,49)
Institution;; 1,050
(2,68)

Aol Dummy 2,202 2,270 2,085 2,249 2,276 1,994 2,314

4,27 (4,33) (3,92) (4,39) 4,31) (3,85) (4,45)
Heé s6 chin 1.868,85™"  1.647,368™" 1.448,938™" 1.893,566™" 1.714,331™" 1.502,790™"  1.849,649™"

(3,36) (3,07) (2,68) (3.47) (3,13) (2,80) (3,38)
S6 quan sat 144 144 144 144 144 144 144
S6 qudc gia 9 9 9 9 9 9 9
R? - within 0,5978 0,5946 0,5797 0,6046 0,5923 0,5855 0,6010
Kiém dinh 56,81 46,39 59,36 29,28 46,44 17,64 34,29
Hausman
xX*(8)
Prob > x2 0,0000 0,0000 0,0000 0,0003 0,0000 0,0241 0,000

Ghi chii: ** *** 1an lugt twong ng voi cac mic ¥ nghia thong ké 5% va 1%;

Gié trj trong dau ngodc don () 1a t kiém dinh ciia h¢ sb twong tng;

Bién s6 khoang cach dia Iy bi bo ra khéi mé hinh trong bao cao két qua hdi quy.

4.2, Tdc dong cia chat liong thé ché

Dbi voi chat luong thé ché, két qua hdi quy tir cot (1) dén cot (6) cho thdy chat lwong thé ché co

tac dong tich curc va c6 y nghia thong ké thong qua 4 chi s6 thanh phan. Cy thé, hé s hoi quy ciia chi
s6 Kiém soat tham nhiing dat 2,004, c6 nghia 1a nhan thirc vé tham nhiing cua cac thanh vién ASEAN

tang 1én 1 don vi thi s& thu hiit thém 7,4% FDI ciia Han Qudc trong diéu kién cac yéu t6 khac khong
d6i°. R& rang, mot qudc gia co chinh sach kiém soat tham nhiing tdt s& han ché dugc cac chi phi phat
sinh va rui ro cho cac nha dau tu, tir &6 gop phan thu hiit nhiéu hon FDI. Chi s6 thanh phan chét lugng

§ Exp(2,004) = 7,418672
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thé ché 14 Hiéu qua chinh phu ¢6 gi4 tri bang 2,239 va ¢ ¥ nghia thong ké & mirc 5%, nghia 1a higu
qua chinh phu cua cac nude thanh vién ASEAN tang 1én 1 don vi thi s€ thu hut dugc thém 9,4% FDI
ctia Han Quéc trong diéu kién cac yéu to khac khong d6i’. Hiéu qua chinh phu dwoc dénh gia thong
qua nhan thirc vé chat lugng dich vu cong, dich vu dan su, qua trinh thiét 1ap va thi hanh chinh séch,
va cam két thyc thi chinh sach ciia chinh phi. Hiéu qua chinh phu tai nuéc tiép nhan dau tw ¢6 dnh
huéng tryc tiép dén cac nha dau tu nudc ngoai béi nd phan anh mirc d9 tin ciy ciia chinh quyén khi
thuc hién cac chinh sach trén. La mot quc gia c6 chi s hiéu qua chinh phi kha cao (1,08 diém, tuong
ung voi xép hang 82,21 vao nam 2017), Han Qudc chic chén s& bi thu hit boi khu vuc ¢6 su cai thién
vé chi s6 nay. Hé s6 hdi quy cua thanh phan Chat lugng 1ap phép 1a 2,068 va c6 y nghia thong ké &
mirc 1% c6 nghia 1a nhan thirc vé chat lugng 1ap phap cia cc nudc thanh vién ASEAN ting 1én 1
don vi thi thu hat thém 7,9% FDI ciia Han Qudc vao khu vyre nay. Chét lugng 1ap phép phan dnh ning
Iyc thiét 1ap va thyc thi chinh sach mdt cach hop 1y ciia chinh phii nhdm cho phép va thuc day sy phat
trién cia khu vyc tu nhan (Kaufmann va cong sy, 2011). Két qua thuc nghiém nay da chimg minh
rang cac doanh nghiép Han Qudc rt nhay cam véi cac qudc gia co bién phap thyc thi chinh sach bao
vé loi ich ctia nha dau tu.

Cudi clng 1a thanh phan Tuan tha luat phap, trong diéu kién cac yéu té khac khong ddi thi thanh
phan nay ting 1én 1 don vi s& thu hat thém 9,8% FDI cua Han Qudc. Mirc d6 tuan thu luat phap dam
bao tinh thyc thi va quyén so hitu tri tué trong mét qudc gia, tir 46 dam bao cho cac nha dau tu nude
ngoai khi dau tu tai nude so tai. Do vay, FDI bi thu huat boi cac quéc gia ASEAN c6 murc d tuan thu
luat phap tot. Tac dong duong cua chi s thanh phan chét lugng thé ché nay dén FDI ciing dugc nhidu
nghién ctru truéce day chi ra, nhu: Gani (2007), Lucke va Eicher (2015). Tuy nhién, nhiéu nghién ciru
thuc nghiém ciing chi ra két luan nguoc chiéu, vi du: Duanmu (2014) cho the‘iy tuan thu luat phap co
tac dong am t6i dong von FDI vao nhom céc nén kinh té méi néi BRICs®, Kolstad va Wiig (2012)
cho thay FDI ciia Trung Qudc bi thu hut béi cac qudc gia mic do tudn thi luat phap thép.

Ngoai ra, két qua & Bang 5 ciing chi ra hé s6 hdi quy ciia thanh phan On dinh chinh trj va khong
bao luc va Tiéng néi va trach nhiém giai trinh dwong nhung khong c6 y nghia thong ké. Diéu do co
nghia 13 hai khia canh nay khong c6 anh huéng rd rang dén viée thu hut FDI ctia Han Quéc.

Két qua & cot (7) mot lan nita khiang dinh tim quan trong cta yéu td chat lwong thé ché ciia khu
viuc ASEAN trong viéc thu hat FDI tir Han Qudc. Bién s6 chat lugng thé ché sau khi dugc tong hop
bang k¥ thuat PCA d4 duoc dua vao phuong trinh hoi quy dé danh gia chiéu tic dong. Két qua hoi
quy cho thiy bién chét lugng thé ché c6 tac dong tich cuc va co ¥ nghia thong ké & muc 1% dén viéc
thu hit FDI ciia Han Qudc vao khdi kinh té nay. Diéu nay ciing thé hién tinh nhit quan vé chiéu
hudng tac dong cta bién tong hop chit lugng thé ché so vai 6 chi s6 thanh phan do luong thé ché nhu
da phan tich. Theo d6, cac nha dau tw Han Qudc tim kiém cac qudc gia c6 moi truong thé ché dam
béo, han ché rui ro, tao nhiéu co hoi kinh doanh, va khdi ASEAN 1a mot trong nhiing dia diém duoc
khang dinh ca vé 1y thuyét va thyc té.

Nhu vay, FDI ciia Han Qudc khong chi bi tic dong boi bién sb tong hop chét lugng thé ché ma
con bi tac dong boi chi sb thanh phan theo cac mirc do khac nhau, manh nhat Ia thanh phan Tuén thi
luat phép, sau d6 14 Hiéu qua chinh phu, Chat lugng 1ap phap va cudi cung 14 Kiém soat tham nhiing.
Két qua thyc nghiém vé tac dong tich cuc ciia chat lugng thé ché dén FDI trong nghién ciru nay ciing

7 Exp(2,239) = 9,383943
8 Nhém cac nén kinh t& mdi ndi BRICs gom 4 qudc gia: Braxin (Brazil), Nga (Russia), An D6 (India), va Trung Quéc (China).
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tuong ddng véi nhiéu nghién ciru thuc nghiém trude day, nhu: Bénassy-Quére va cong su (2007),
Chiappini (2014), Daude va Stein (2007), Saidi va cong su (2013).

4.3.  Tac dong cua cac bién kiém soat

Két qua hdi quy ddi véi cac bién kiém soét cho thay chit lugng co s6 ha ting c6 tac dong tiéu cuc
trong khi ty 1¢ lam phat lai c6 tac dong tich cuc dén FDI cua Han Qudc. Két qua nay duogc 1y giai nhu
sau:

- Thit nhat, vé mat 1y thuyét, co s6 ha tang tot s& khién cac nha dau tu nudce ngoai giam dugc chi
phi d4u tu ban dau khi tién hanh dau tu tai nudc so tai. Luan diém nay ciing dugc mot s6 nghién ciru
thuc nghiém chiing minh 14 ding, nhu: Cheng va Kwan (2000), Asiedu va Lien (2011). Tuy nhién,
trén thuc té, c6 t6i 75% lugng von dau tu vao linh vuc xay dung co so ha tﬁng & ASEAN thudc vé
céc nha dau tu Trung Qudc, Nhat va cac nude ndi khéi ASEAN (ASEAN Investment Report, 2018).
Két qua nghién ctru cua Tran (2009) ciing chi ra chét lugng co s¢ ha ting c6 mdi quan hé ngugc chidu
v6i FDI vao Viét Nam, tirc 1a ha ting cang yéu thi cang thu hiit dwoc FDI va nguoc lai. Do vay, chat
luong co so ha ting cua ASEAN ¢6 tac dong nguoc chiéu véi FDI ciia Han Quéc vao khdi nay 1a
hoan toan phi hop va c6 thé 1y giai dugc.

- Thit hai, ty 18 lam phat 1a mot chi tiéu phan anh muc d6 6n dinh cia kinh té vi mé. Ty 1& lam
phat cao twong tmg mirc d6 6n dinh thap, dong thoi anh hudng truc tiép téi viée du bao cac khoan chi
phi va loi nhuan cta nha dau tu khi thiét 1ap ké hoach dau tu dai han, tir 46 anh hudng t6i quyét dinh
dau tu (Reece & Sam, 2012). Trén thyc té, nhidu qubc gia dang phét trién thudng c6 mirc lam phat
cao do bi anh hudng boi chinh sach tu do vé gia (Campos va Kinoshita, 2003). Vi vay, khi dau tu vao
thi truong ndy, cac nha dau tu phai can nhic, tham chi danh d6i giita cac diéu kién kinh té vi mo voi
céc yéu t6 khac nhu: Tiép can thi truong, chi phi lao dong. Dicu nay ciing 1y giai 1y do vi sao cac
doanh nghiép Han Qudc quyét dinh dau tur vao thi truong ASEAN khi ty 1¢ lam phat van & mic cao.
Tac dong dwong cta lam phat v6i FDI cia Han Qudc trong nghién ctru ndy khong phai 1a duy nhét,
boi két luan nay ciing tuong dong véi két luan ciia Campos va Kinoshita (2003), Kim va Rhe (2009)
khi chi ra mdi quan hé cling chiéu giita ty 1¢ lam phat va FDI.

Hé s6 ciia bién gia Aol duong va c6 y nghia thong ké & muc 1% o tat ca cac cot phan anh tac dong
tich cuc ctia Hiép dinh vé Dau tu ky két giita Han Qudc va ASEAN. Ké tir khi dugc ky két vao thang
6/2009, Hi¢p dinh nay da mang lai nhiéu co hoi va tao thuan loi hon cho cac doanh nghiép Han Quéc
khi dau tu tai thi truong ASEAN. Nhu vay, két qua nghién ctru mot lan nira kh.'?ing dinh tac dong tich
cuc vé mat thyc nghiém cua Hiép dinh nay t6i FDI ciia Han Qudc. Ngoai ra, nghién ciru ciing cho
thay tac dong ciia d6 md thuong mai khong c6 y nghia thong ké ddi véi dong FDI ciia Han Quéc khi
dau tu vao ASEAN.

5. Két luan va kién nghi

Nghién ciru nay nham phan tich tac dong ctia yéu t chat lugng thé ché va cac yéu t6 kinh té dén
FDI ctia Han Qudc vao 9 nudc thanh vién ASEAN trong giai doan 2002—2017. St dung bd chi sd
quén tri toan cau dé do luong chat lugng thé ché, két qua thuc nghiém di chi ra FDI cua Han Quéc
chiu tac dong tich cuc boi bién sd tong hop chat lugng thé ché néi chung va céac chi sé thanh phan
chat lugng thé ché noi riéng, gom: Tuan thu luat phap, hi¢u qua chinh phu, chat lugng 1ap phap va
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kiém soat tham nhiing. Diéu d6 c6 nghia la chat lugng thé ché tot lam ting hiéu qua chinh phil, nang
cao chat lugng 1ap phép va nhan thirc tuan tha luat phap cia cu dan, dong thoi kiém soat tham nhiing
& murc thap, tir 6 s& thu hiit manh hon nira ngudén von FDI ctia Han Qudc vao khdi nay. Ding trén
goc d6 cac qudc gia thuoc khdi ASEAN, céc qudc gia ndy can dua ra cac dinh huéng nham nang cao
nang luc hoach dinh va thyc thi chinh sach, cai thién chét luong 14p phap va tuan tha luét phap, déng
thoi dé xuat cac bién phap manh mé hon nita nham kiém soat tham nhiing dé thu hut dong von FDL

Nghién ctru ciing chi ra quy mo thi truong va ty 1& lam phat c6 tc dong tich cuc trong khi chat
lugng co so ha tang lai c6 tic dong tiéu cuc dén FDI ctia Han Qudc. Két qua nay ngu ¥ rang cic nha
dau tu Han Qudc ciing budc phai tim kiém thi trudng tiém ning c6 quy mé 16n nhu cac nuéc ASEAN
nham tranh bi thua khi canh tranh trong thi truong ndi dia. Pdng thoi, cic nha dau tu Han Qudc co
thé manh trong linh vuc co s¢ ha tﬁng s€ phai chiu sy canh tranh rat 16n d6i véi cac nha dau tu truyén
théng khac dén tur Trung Quéc hay Nhat dé co nhitng dy an trong linh vuc nay. Bén canh d6, cac nha
dau tur nay ciing can can nhac sy danh ddi gitra viéc mo rong quy mé thi truong véi cac diéu kién 6n
dinh kinh té vi mo. Cudi cung, viéc ky két va thyc thi Hiép dinh vé Pau tu v6i ASEAN di tao didu
kién thuan loi vé& mit co s phép 1y va cac chinh sach vu dai cho cac doanh nghi€p Han Quéc khi dau
tu tai thi truong nay. Pay ciing 12 goi ¥ cho cac nha dau tw Han Qudc mé rong hoat dong dau tu ra
nudc ngoai va tim kiém céc thi truong khac.m

Tai liéu tham khao
Acemoglu, D., Johnson, S., & Robinson, J. A. (2005). Institution as the fundamental cause of long-

run growth. In P. Aghion & S. Durlauf (Eds.), Handbook of Economic Growth (Vol. 1A., pp. 385—
472). North-Holland, Amsterdam: Elsevier.

Ajide, K. B., & Raheem, 1. D. (2016). Institutions-FDI nexus in ECOWAS countries. Journal of
African Business, 17(3), 319-341

Asiedu, E. (2002). On the determinants of foreign direct investment to developing countries: Is Africa
different?. World Development, 30(1), 107-119.

Asiedu, E., & Lien, D. (2011). Democracy, foreign direct investment and natural resources. Journal
of International Economics, 84(1), 99-111.

Bénassy-Quér¢, A., Coupet, M., & Mayer, T. (2007). Institutional determinants of foreign direct
investment. The World Economy, 30(5), 764—782.

Blonigen, B. A. (2005). A review of the empirical literature on FDI determinants. Atlantic Economic

Journal, 33,383-403.

Buckley, P. J., Clegg, L. J., Cross, A. R., Liu, X., Voss, H., & Zheng, P. (2007). The determinants of
Chinese outward foreign direct investment. Journal of International Business Studies, 38(4),
499-518.

Campos, N. F., & Kinoshita Y. (2003). Why does FDI go where it goes? New evidence from the
transition economies. IMF Working Paper 03/229, International Monetary Fund.

Centre d’Etudes Prospectives et d’Informations Internationales (CEPII) (2018). The GeoDist
Database. Retrieved July 19, 2018 from
http://www.cepii.fr/CEPIl/en/bdd_modele/presentation.asp?id=6

79



Tran Nhuén Kién & Nguyén Thi Thanh Huyén (2019) JABES 30(10) 65-84

Chiappini, R. (2014). Institutional determinants of Japanese outward FDI in the manufacturing
industry. GREDEG WP No. 2014-11. Retrieved from http://www.gredeg.cnrs.fr/working-
papers/GREDEG-WP-2014-11.pdf

Cheng, L. K., & Kwan, Y. K. (2000). What are the determinants of the location of foreign direct

investment? The Chinese experience. Journal of International Economics, 51(2), 379-400.

Daude, C., & Stein, E. (2007). The quality of institutions and foreign direct investment.Economics
and Politics, 19(3), 317-344.

Dent, C. M., & Randerson, C. (1996). Korean foreign direct investment in Europe: The determining
forces. The Pacific Review, 9(4), 531-552.

Duanmu, J. L. (2014). A race to lower standards? Labor standards and location choice of outward
FDI from the BRIC countries. InternationalBusiness Review, 23(3), 620-634.

Dunning, J. H. (2000). The eclectic paradigm as an develop for economic and business theories of
MNE activity. International Business Review, 9(2), 163—190.

Eaton, J., & Tamura, A. (1994). Bilateralism and regionalism in Japanese and U.S. trade and direct
foreign investment patterns. Journal of the Japanese and International Economies, 8(4),478-510.

Gani, A. (2007). Governance and foreign direct investment links: Evidence from panel data
estimations. Applied Economics Letters, 14(10), 753-756.

Globerman, S., & Shapiro, D. (2002). Global foreign direct investment flows: The role of governance
infrastructure. World Development, 30(11), 1899-1919.

Green, R. T., & Cunningham, W. H. (1975). The determinants of U.S. foreign investment: An

empirical examination. Management International Review, 15(2-3), 113—120.

Guo, J. J., Wang, G. C., & Tung, C. H. (2014). Do China’s outward direct investors prefer countries
with high political risk? An international and empirical comparison. China & World Economy,
22(6), 22-43.

Hergueux, J. (2011). How does religion bias the allocation of foreign direct investment? The role of
institutions. International Economics, 128, 53-76.

Jeon, Y. D. (1992). The determinants of Korean foreign direct investment in manufacturing industries.
Weltwirtschaftliches Archiv, 128(3), 527-542.

Kang, S.J., & Lee, H. S. (2006). The determinants of location choice of South Korean FDI in China.
Japanese and the World Economy, 19(4), 441-460.

Kaufmann, D., Kraay, A., & Mastruzzi, M. (2011). The worldwide governance indicators:
Methodology and analytical issues. Hague Journal of the Rule of Law, 3(2), 220-246.

Kim, J. M., & Rhe, D. R. (2009). Trends and determinants of South Korean outward foreign direct
investment. The Copenhagen Journal of Asian Studies, 27(1), 126—154.

Kolstad, I., & Wiig, A. (2012). What determines Chinese outward FDI?. Journal of World Business,
47(1), 26-34.

Korea Eximbank (2019). Statistics of Foreign Direct Investment. Retrived February 20, 2019 from
https://stats.koreaexim.go.kr/en/enMain.do.

80



Tran Nhuén Kién & Nguyén Thi Thanh Huyén (2019) JABES 30(10) 65-84

Kurul, Z. (2017). Nonlinear relationship between institutional factors and FDI flows: Dynamic panel
threshold analysis. International Review of Economics and Finance, 48, 148—-160.

Li, C. C,, Luo, Y., & de Vita, G. (2018). Institutional difference and outward FDI: Evidence from
China. Empirical Economics, 1-26. doi: 10.1007/ s00181-018-1564-y

Linnemann, H. (1966). An Econometric Study of International Trade Flows. Amsterdam:
North-Holland.

Lucke, N.,& Eichler, S. (2015). Foreign direct investment: The role of institutional and cultural
determinants. Applied Economics, 48(11), 935-956.

Mishra, D. A., & Daly, K. (2007). Effects of quality of institutions on outward foreign direct
investment. The Journal of International trade & Economic Development: An International and
Comparative Review, 16(2), 231-244.

Nguyén Thi Thanh Huyén, & Tran Nhuan Kién. (2019). Cac yéu t6 tac dong dén FDI ctia Han Qudc
vao chau A. Nhitng vin dé Kinh té va Chinh tri Thé gidi, 274(2), 3—13.

Nondo, C., Kahsai, M. S., & Hailu, Y. G. (2016). Does institutional quality matter in foreign direct
investment? Evidence from Sub-Saharan African countries. African Journal of Sustainable
Development, 5(1), 12-30.

North, D. C. (1991). Institutions. Journal of Economic Perspectives, 5(1), 97-112.
Reece, C., & Sam, A. G. (2012). Impact of pension privatization on foreign direct investment. World
Development, 40(2), 291-302.

Saidi, Y., Ochi, A., & Ghadri, H. (2013). Governance and FDI attractiveness: Some evidence from
developing and developed countries. Global Journal of Management and Business Research
Finance, 13(6), 14-24.

Smith, L. 1. (2002). A tutorial on Principal Component Analysis. Retrieved
fromhttp://www.cs.otago.ac.nz/cosc453/student_tutorials/principal_components.pdf

Stoian, C., & Mohr, A. (2015). Outward foreign direct investment from emerging economies:
Escaping home country regulative voids. International Business Review, 25(5), 1124-1135.

Thangavelu, S. M., & Narjoko, D. (2014). Human capital, FTAs and foreign direct investment flows
into ASEAN. Journal of Asian Economics, 35, 65-76.

The ASEAN Secretariat, & UNCTAD. (2012). ASEAN Investment Report (2012). The changing FDI
landscape. Retrieved from https://www.asean.org/wp-
content/uploads/images/2013/other documents/AIR%202012%20Final%20(July%202013).pdf

The ASEAN Secretariat, & UNCTAD. (2013-2014). ASEAN Investment Report (2013-2014). FDI
development and regional value chains. Retrieved from
https://unctad.org/en/PublicationsLibrary/unctad asean air2014d1.pdf

The ASEAN Secretariat, & UNCTAD. (2017). ASEAN Investment Report (2017). Foreign direct
investment and economic zones in ASEAN. Retrieved from
https://unctad.org/en/PublicationsLibrary/unctad asean air2017d1.pdf

The ASEAN Secretariat, & UNCTAD. (2018). ASEAN Investment Report (2018). Foreign direct
investment and the digital economy in ASEAN. Retrieved from
https://asean.org/storage/2018/11/ASEAN-Investment-Report-2018-for-Website.pdf

81



Tran Nhuén Kién & Nguyén Thi Thanh Huyén (2019) JABES 30(10) 65-84

Tinbergen, J. (1962). Shaping the World Economy: Suggestions for an International Economic Policy.
New York: Twentieth Century Fund.

Tran, T. Q. (2009). Sudden surge in FDI and infrastructure bottlenecks: The case of Vietnam. ASEAN
Economic Bulletin, 26(1), 58-76.

Tran, N. K., & Nguyen, T. T. H. (2013). Determinants of Korean Outward Foreign Direct Investment
in Southeast Asia Countries, 1991-2008. Sogang IIAS Research Series on International Affairs,
13,177-208.

United Nations Conference on Trade and Development. (2018). World Investment Report 2018:
Investment and New Industrial Policies. New York and Geneva:United Nations.

Wei, S. J. (2000). How taxing is corruption on international investors?. The Review of Economics and
Statistics, 82(1), 1-11.

Wheeler, D., & Mody, A. (1992). International investment location decision: The case of U.S. firms.
Journal of International Economics, 33(1-2), 57-76.

World Bank. (2019). World Development Indicators. Retrived April 6, 2019 from
https://databank.worldbank.org/reports.aspx?source=world-development-indicators

World Bank. (2019). World Governance Indicators. Retrived April 6, 2019, from
https://databank.worldbank.org/reports.aspx?source=worldwide-governance-indicators.

82



Tran Nhuén Kién & Nguyén Thi Thanh Huyén (2019) JABES 30(10) 65-84

Phu luc 1.
Cac budc thuc hién PCA

Gia str ¢6 tap dir 1iéu gdm N quan sat vé M bién. Tap dit liéu dugc biéu dién thanh ma tran N dong
va M cot. K¥ thuat phan tich thanh phan chinh dugc thuc hién qua cac budc sau:

- Buée 1: Tinh gia tri trung binh ctia mdi vector cot trong bd dir liéu

X, =-3N. X, voi j=1,..,M

- Bude 2: Chuan hoa dit liéu thong qua budc dém. Trén mdi cotj (j = 1,..., M)

X, =X;,-Xvii=1,.,N

- Bude 3: Tinh ma tran hiép phuong sai C ciia cdc phan tir.

1_
C= NXXT
X,
Trong d6, X = X

M

- Buoc 4: Tim céc tri riéng (Eigenvalue) va vector riéng (Eigenvector) ma trén hi¢p phuong sai C
va sap xép theo thir ty giam dan cua tri riéng.

- Buoc 5: Chon p vector riéng trng voi p tri riéng lon nhat dé xay dung mot ma trén U, c6 cac cot
tao thanh mot hé truc giao (p vector nay con dugc goi 1a cac thanh phan chinh —Principal Components,
tao thanh mot khong gian con gan véi phan b cua tap dit liéu ban dau sau khi chuan hoéa).

- Burée 6: Dit liéu moi chinh 13 toa d6 cua cac diém dit liéu trén khong gian méi F duoc xac dinh
nhu sau.

F=U}X"

Dit liéu ban dau dugce tinh theo di liéu méi nhu sau:

X;~ U, F+X,
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Phu luc 2.

Két qua phan tich thanh phan chinh ddi véi bién tong hop chat lugng thé ché

Tran Nhuén Kién & Nguyén Thi Thanh Huyén (2019) JABES 30(10) 65-84

Thanh phan Ma tran thanh phan (Component Matrix - Loadings) o Ty 1¢ Gié trj riéng
chinh Tk tich (Eigenvalue)
CcC GE PS RQ RL VA liy
Component 1 0,446 0,453 0,308 0,450 0,455 0,303 0,786 0,786 4,715
Component 2 -0,090 0,017 —-0,689 0,110 —-0,042 0,709 0,169 0,955 1,013
Component 3 -0,337 0,289 0,642 0,076 —-0,266 0,560 0,028 0,983 0,169
Component 4 0,772 —0,415 0,044 —0,420 —-0,098 0,210 0,009 0,992 0,055
Component 5 -0,226 0,393 0,115 -0,772 0,373 0,216 0,006 0,998 0,036
Component 6 0,180 0,620 0,050 —-0,088 -0,757 0,025 0,002 1,000 0,012

Ghi chi:

CC: Kiém soat tham nhiing;

GE: Hi¢u qua chinh phu;

PS: Tinh 6n dinh chinh tri va khong bao lyc;

RQ: Chat lugng lap phap;

RL: Tuan thu luat phap;

VA: Tiéng ndi va trach nhiém giai trinh.
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