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Tom tit

Bai viét nham ddanh gid tdc déng chung cua cac Hiép dinh dau tw song phirong (BIT) va tac
dong ciia cdc diéu khodn chinh @én dong FDI vao Viét Nam. Chi sé BIT duwoc x8y ding bang ap
dung phirong phdp ma héa 11 diéu khodn chinh cua Bellak va Chaisse (2011) va phuong phdp Phén
tich thanh phan chinh. Siz dung mé hinh Trong luc Véi cdc phwong phdp wéc lwong danh cho co so
diz lieu dang bang nhur Anh hwong Bdt bién va Anh hwong Ngau nhién, ciing nhw phwong phdap Udc
lirong binh quan nho nhdt @é kiém ching két qud, bai viét da khang dinh tic dong tich cuc cua BITs
Ién dong FDI vao Viét Nam ngay ca khi ¢ cac bién kiém sodt nhw dg me vé kinh té, thé ché, ... Bén
Canh dé, khi phan tich tic déng riéng cua 11 diéu khoan chinh, nhém nghién cizu thay rang viéc mo
réng Dinh nghia vé dau tu, chuyén tir ThAm nhdp sang Thanh Idp va ap dung NT sé tao dong luc cho
cdc nha dau te nwéc ngoai tién hanh dau tir truc tiép vao Viét Nam nhiéu hon.

Tir khoa: Pau tuw truc tiép nweéc ngodi, Hiép dinh dau tw song phwong, Tac dong, Viét Nam
Abstract

The paper is intended to assess the impact of Bilateral Investment Treaties (BITS) in general
and of key articles in particular on FDI inflows to Vietnam. The BIT index is constructed on the
bases of the methods of coding set up by Chaisse and Bellak (2011) and of the Principal Component
Analysis. Applying the Gravity model with the estimation techniques for Panel data such as Fixed
and Random effect (with Pooled Ordinary Least Squares as Robustness Check), the paper affirms the
consistent positive effects of BITs on FDI inflows to Vietnam as various variables (proxies for
openness, institution...) are controlled for. In addition, with regards to the specific impact of 11 main
articles, it is discovered that the expansion of Definition on Investment, shift from Admission to
Establishment and application of National Treatment will create a great motivation for investors to
investment more in Vietnam.
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1. Pit van dé

Nam trong nhém cac hiép dinh dau tu quéc té (IIA), cac hiép dinh dau tu song phuong (BIT)
ngay cang dong vai trd quan trong va trd nén phd bién. Theo Bao cdo Pau tu Thé gidi (WIR) nim
2016 cua Hoi thao vé Thuong mai va Phat trién cta Lién Hop qudc (UNCTAD), tinh dén cudi nim
2015, da co 3304 11As duoc ky két trong d6 co 2946 BITs. Hau nhu tit ca cac nudc déu tham gia it
nhéat mot BIT. Tuy nhién, vai tro cua cac BIT, cling nhu cia mot s6 diéu khoan chinh trong céac hiép
dinh nay ddi véi dong von dau tu truc tiép nudc ngoai (FDI) con 1a cha dé gy nhiéu tranh cai. Cac
nghién cuiu caa cac tac gia Egger va Pfafferamayr (2004), Salacuse va Sullivan (2005), Neumayer va
Spess (2005), Busse va cac cong sy (2010) va Guerin (2010) di dén ciing mot két luan Ia viéc tham
gia BIT c6 tac dong tich cuc dén dong von FDI vao cac nudc ¢ lién quan. Trong khi d6, Hallward-
Driemeier (2003), Tobin va Rose-Ackerman (2005) lai cho rang viéc ky két BIT khong tac dong,

hodc tham chi tdc dong tiéu cuc td1i dong von FDI vao cac nudc.

Viét Nam duoc danh gia 1a mot dia diém dau tu hap dan trén thé gisi. Ngoai trir hai diém dot
bién vao cac nam 1996 va 2008, FDI vao Viét Nam c6 xu hudng ting dan. Trong giai doan 1988 toi
2010, téc d6 tang truong hang nam cua von FDI ding ky va thuc hién khoang 34%, vurgt Xa cac qubc
gia dang phat trién nhan vén FDI khac. Tong vén FDI dang ky giai doan 2000-2010 cao hon bdn lan
s0 voi thap ky trugc (UNIDO 2012). Bén hét nam 2015, téng von FDI liy ké vao Viét Nam dat
102,791 ty USD tang gan gap doi so voi nam 2010 (UNCTAD 2016).

Theo théng ké ciia nhém nghién ciru dén hét nam 2015, Viét Nam da ky két 64 BITs voi cac
nudc va ving lanh tho. Véi sb lugng hiép dinh da ky két va thuc hién nhiéu nhu vy, cling nhu véi
xu hudng dam phan va ky két ngay cang nhiéu cac hiép dinh khéc trong twong lai, hai cau hoi 16n
dugc dat ra 1a: (i) Liéu viéc ky két va thuc hién cac BIT c6 anh hudng téi dong von FDI vao mot
nuéc dang phat trién nhu Viét Nam hay khong va tac dong nay s& nhu thé nao? (ii) Su khac nhau vé
noi dung cua cac BIT ma Viét Nam di ky két c6 dan dén tic dong khac nhau dén dong vén FDI tir
cac nude tham gia BIT vao Viét Nam khong? Cu thé cac tac dong nay nhu thé nao?

Cho dén nay, theo tim hiéu ctia nhém nghién ctu, van chwa c6 mot nghién ctu dinh luong
nao danh gia tic dong cia cac BIT, cling nhu anh huéng cua cac diéu khoan chinh trong cac BIT t6i

dong von FDI vao Viét Nam. Do d6, viéc tién hanh nghién ctru vé ndi dung nay la can thiét.

Noi dung cac phan sau gom: (2) Co sé ly thuyét va tong quan tinh hinh nghién ctu; (3) M6
hinh nghién ctru va co s dit liéu; (4) Két qua nghién ciru va thao luan; (5) Kiém tht bién manh; va
(6) Két luan.

2. Co sé ly thuyét va tong quan tinh hinh nghién ciu

Tur nhitng nam 1960 da c6 nhiéu nghién cau ly giai vé cac nhan té anh huong dén dong von

FDI vao mot qudc gia dudi nhiéu goc d6 khac nhau (goc d6 caa doanh nghiép di dau tu, goc d6 cua

nuéc chu dau tu, goc d6 cua nudc nhan dau tu, ...). Tong hop cac nghién ctu di trudge, Dunning
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(2001) da xay dung nén thuyét chiét trung (Eclectic Theory) véi md hinh OLI néi tiéng két hop ba
nhom nhan t6 loi thé so hitu (O), loi thé dia diém (L) va loi thé noi bo hoa(l) dé ly giai FDI. Trong
d6, L lién quan dén lgi thé cua dia diém nhan dau tu. Pay chinh Ia c&c nhan t6 thudc moi trudng dau
tu ctia nudc nhan dau tu trong d6 ¢6 nhom cac yéu té vé khung chinh sach lién quan dén FDI. Nuéc
nhan dau tu thudng c6 hai nhém chinh sach dé thu hat FDI: (i) Cac chinh sach trong nudc mang tinh
tu nguyén, khdng bat budc; va (ii) Céac 1A va BIT mang tinh rang budc dem lai cho cac nha dau tu
nudc ngoai nhidu quyén, gidp giam bét cac rai ro phi thwong mai & nuéc nhan dau tu.

Theo Bithe va Milner (2014), Alenfeld (1971), Voss (1981), Mann (1982), Bergman (1983),
Sornarajah (1986), UN (1988) Ia nhiing tac gia dau tién nghién ctu vé BIT. C4c nghién ctu nay sir
phuong phap mo ta truyén thng, 1a phuong phap thinh hanh trong linh virc luat va khoa hoc chinh
tri thoi do, va tap trung vao phan tich mot sb diéu khoan caa cac BIT. Cong trinh nghién ciru dau tién
két hop gitra tong hop, phan tich dinh tinh va nghién ctru dinh lwong vé tac dong cua BIT dén dong
von FDI 1a cua céc tac gia Vandevelde, Aranda va Zimny (1998). Tir ¢6 dén nay da c6 thém nhiéu
cac nghién ctru dinh luong vé chii dé nay. Hau hét cac nghién ctru déu sir dung cac dir liéu kinh té vi
mo dé danh gia tac dong cua viéc ky két hoic phé chuan mot BIT hoic s6 luong BIT ky két hodc phé
chuan dén dong vén FDI. Cac mo hinh va phuwong phép pho bién duoc ap dung trong cac nghién cau
nay 1a md hinh trong luc, uc lwong anh hudng bat bién, ude luong anh hudng ngiu nhién, véi cac
dit liéu dang bang, dang chudi thoi gian hozc dir liéu chéo. Mau va thoi gian nghién ctru ciing rit da
dang. Két luan cua céc nghién ciu khong hoan toan gidng nhau. Cac nghién ctu cua céc tac gia
Vandevelde, Aranda and Zimny (1998), Hallward-Driemeier (2003), Tobin va Rose-Ackerman
(2005 va 2011), Gallagher va Birch (2006), Allee va Peinhard (2011) déu két luan ring I1As va BITs
it hodc khdng c6 anh huéng tich cuc dén dong vén FDI. Nguoc lai, két qua nghién cau cua cac tac
gia Egger va Pfaffermayr (2004), Neumayer va Spess (2005), Kerner (2009), Guerin (2010), Busse,
Koniger va Nunnenkamp (2010), Oh va Fratinanni (2010), Biithe va Milner (2014), cho thay I11As
va/hodc BITs c6 tac dong tich cuc dén dong von FDI. Ciing c6 nhitng nghién ctu cho thiy BIT c6
tac dong khdng rd rang, co thé tac dong tich cuc va ciing co thé tac dong tiéu cuc dén FDI nhu Tobin
va Rose-Ackerman (2005), Aisbett (2009), Desbordes va Vicard (2009), Pinto va Stier-Moses (2010)
va Tortian (2012).

Céc nghién ciru duoc tong hop & trén khong cha v dén su khac biét vé& noi dung cu thé cua
timg BIT ma coi cac BIT déu nhu nhau khi danh gia tac dong dén FDI. Trén thuc t&, mic d6 tu do
hoa va bao ho cua cac BIT khéc nhau tly thuc vao nodi dung cac diéu khoan trong timg BIT. Piém
han ché nay da dugc dé cap dén trong mot s6 nghién ctru ¢ trén nhu trong nghién ctiu cia Hallward-
Driemeier (2003), Salacuse and Sullivan (2005) va Busse va cac cong su (2010). Gan day, c6 mot sb
nghién ciru chi ra anh hudng riéng ré cua su khac biét cia mot didu khoan dén dong vén FDI. Kerner
(2009) cho rang didu khoan giai quyét tranh chap giita nha dau tu va nha nudc gép phan khuyén
khich FDI cua cac BIT duoc ky két gan ddy trong khi vai tro nay khong rd rang ddi vai cac BIT duoc
ky két true day. Berger va cac cong su (2010) ciing cho rang diéu khoan giai quyét tranh chap giira
nha dau tu va nha nudc giir vai trd trong yéu. Chi d&én nghién cau cua Jang (2011), anh huong cua
bién khong ddng nhat BIT dén dong vén FDI véi duoc 1am rd. Jang 1a ngudi tién phong trong viéc
xay dung chi s6 BIT dé phan anh su khac nhau vé noi dung cac diéu khoan chinh trong BIT. Tuy
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nhién, Jang mai chi cho diém cac diéu khoan mét cach chi quan roi tinh gia tri trung binh cong don
gian dé lay lam chi s BIT.

Theo tong hop cia nhdm nghién cau, b chi s6 BIT dugc xay dung bai Bellak va Chaisse
(2011) va dugc cap nhat lién tuc cho dén nay 1a bo chi sé bao quat dwoc hau hét cac diéu khoan
chinh cua cac BIT (11 diéu khoan). Bac biét, hai tAc gia nay cho diém cac diéu khoan theo nguyén
tac nhét dinh rdi tinh trong sé cho cac diéu khoan bang céch ap dung phuong phap phén tich nhan té.
Day duoc coi [a mot budc tién lon trong viéc xay dung chi s6 BIT. Trong bai viét nay, céc tac gia s&
dira vao cach tinh diém 11 diéu khoan chinh cua Bellak va Chaisse (2011) dé tinh diém cho tirng BIT
ma Viét Nam di ky két tir d6 6 dir liéu dé tinh chi sé BIT cua Viét Nam vai timg nudce doi tac.

Theo chiing t6i duoc biét, cho dén nay c6 rat it cac nghién ciu ¢ Viét Nam vé tac dong cua
cac BIT dén FDI. Thuong tac dong nay chi xuat hién nhu mot két qua bd sung thém cho cac két qua
nghién ctiu chinh. Cao Thi Hong Vinh (2013) khi nghién ciru tac dong cua viéc Viét Nam la thanh
vién caa WTO dén FDI c6 ghi nhan tac dong cua cac BIT. Nhung bién BIT chi la bién gia nén khong
thé cho thay rd sy khac nhau vé mirc do tu do hoa va bao ho dau tu cua cac BIT. Ngoai ra, ching toi
khong tim thay bt cir mot nghién ciru nao xay dung chi sé BIT cua Viét Nam.

3. M6 hinh nghién can va co sé dir liéu
3.1. Md hinh nghién cru

M5 hinh Trong lec (Gravity model) * lan dau tién dwoc Tinbergen dé cap dén trong nghién
ctu kinh té vao nam 1962. Véi kha niang két hop linh hoat giita cac nhan té phi kinh té va nhan t6
kinh té, mé hinh dugc cac nha kinh t& quan tdm va sir dung rong réi trong phan tich cac van dé& vé
chinh sach, dic biét 1a chinh sach thuong mai (Bergeijk va Brakman 2010). Nhitng nghién ctu vé
vai trd cua cac hiép dinh, viéc gia nhap céc to chirc, dic biét 1a cac hiép dinh thuong mai va dau tu
song phuong (von dugc coi 1a cac nhan té phi kinh té) ngay cang st dung nhidu mé hinh Trong lyc.
Véi co so ly thuyét ngay cang viing manh, mé hinh Trong luc [a mot trong nhitng mé hinh dwgc tng
dung phd bién trong cac nghién cau dinh luong, dic biét trong thuong mai.

Cung véi sy tng dung ngay cang manh mé trong céc nghién ctu dinh luong vé thuong mai
va mdi quan hé ngay cang chit ché giira hoat dong thuong mai va dau tw, mé hinh Trong luc ngay
cang duoc quan tdm va st dung trong cac nghién ctu lién quan téi hoat dong dau tu nodi chung va
FDI ndi riéng. Loi thé caa md hinh nay 1a kha ning bao trim cac nhén t6 tir cac goc d6 nudc chu dau
tur, nudc tiép nhan von dau tu va mdi quan hé gitta cac nhom nude ndy, ciing nhu sy phi hop va tinh
linh hoat trong viéc phan tich anh huéng cua cac nhan té chinh sach. Cu thé, thoi gian gan day co
mot sb nghién ciu sir dung mo hinh trong luc dé nghién ctru tac dong cua BIT dén dong vén FDI
nhu Siegmann (2008), Oh va Fratinanni (2010).

* M6 hinh bt ngudn tir Dinh luit Van vt Hip d4n cia Newton, theo d6 lwc hip din giira hai thuc th& c6 mdi quan
hé chit ché véi d6 16n cha hai thwe thé trén va khodng cach gitra ching, Vé mat thwong mai, c6 3 nhém yéu td (dd
1én ctia quéc gia xudt khiu, dd 16n ctia qudc gia nhap khiu va khoang cach gitra hai qudc gia) anh hwdng dén trao

ddi thwong mai gitra cac nwéc.



Xuat phat tir nhitng ly do trén, cac tac gia da quyét dinh chon mé hinh Trong lyc cho bai

nghién cttu. M6 hinh cu thé sir dung cho co so dir liéu dang bang dugc thiét lap nhu sau:

e

*

e

*

LogFDl;y,, = aBITindex;,,; + f1Loggdp; + B:Loggdp,n+
BSLOgdiStivn + ﬂ4contigivn + YjWivnt + ¢t + €ivnt

Trong d6: i biéu thi nuéc i, vn biéu thi Viét Nam va t 1a nam t.

LogFDlin 13 gié tri dong von FDI tir nudc i vao Viét Nam trong nim t;
BITindexivn 1a gia tri chi s6 BIT d6i v6i hiép dinh dau tu song phuong ky két giita qudc gia i va

Viét Nam vao nam t;

% LogGDP;/LogGDP, 12 logarit ciia tong san pham qudc ndi (GDP) cia nude i/Viét Nam trong

nam t;

% LogDistj, 1a logarit ciia khoang cach gitra nude i va Viét Nam,;
< Contigiy 12 bién gia nhan gia tri bang 1 néu nuéc i va Viét Nam c¢6 chung duong bién gidi, va

bang 0 néu khong chung dudng bién gidi;

X/
X4

% ¢, biéu thi cac bién gia vé thoi gian;
% Véc to Wiy bao gém cac bién kiém soat sau:

Crisis;/Crisisyy 12 bién gia nhan gia tri bang 1 néu trong nam t quéc qudc gia i/Viét Nam chiu
anh huong tir cac cudc khing hoang ngan hang, va bang 0 néu khong bi anh huong.
Wtoi/WTO,n: 12 bién gia nhan gia tri bang 1 néu nude /Viét Nam 1a thanh vién WTO nim t
va bang 0 néu khong 1a thanh vién;

Open;i/Openyn¢la do mo cua nén kinh té ctia nuéc 1/Vi¢t Nam trong nam t;

Asean; 1a bién gia nhan gia tri bang 1 néu nudc i Ia thanh vién ASEAN;

Inflation;; /Inflationyn¢ 1a ty 1€ lam phat cta nudc /Viét Nam trong nam t; Diffinflation;y, la
su khac biét vé ty 1& lam phat gitta hai nudc i va Viét Nam vao nim t;
Logexchangerate;/Logexchangerate 1a gia tri logarit cua ty gia hdi doai thuc té giira dong
tién ciia nudc i/Viét Nam so voi ddng Do la My trong nam t (2007 1 ndm co sd);
Telephonej/Telephone, 1a ty 1¢ phﬁn tram s6 nguodi st dung dién thoai & nudc i/Viét Nam
trong nam t;

Internet;/Internet, la ty 1€ phﬁn traim sO nguodi st dung Internet & nudc /Viét Nam trong
nam t;

Taxratej/Taxrate,q 1a thué suat (trén lgi nhuan) thuong mai ciia nudc 1/Viét Nam trong nam
t

Prsvai/Prsvay,; 1a gia tri chi s6 do luong vé quyén luc va trach nhiém (Voice va
Accountability) cua nudc 1/Viét Nam trong nam t;

Prsgei/Prsgeu 1a gia tri chi so vé hiéu qua chinh phi (Government Effectiveness) ctia nudc
1/Viét Nam trong nam t;

Prsccit/Prsceyy 14 gid tri chi sd vé kiém soat tham nhiing (Control of Corruption) cta nuéc
1/Vi¢t Nam trong nam t;

Prsrqi/Prsraun 12 gia tri chi sé do luong chét luong quy dinh (Regulatory Quality) ciia nudce

1/Viét Nam trong nam t;



o Prspvi/Prspvyy 1a gia tri chi sb vé on dinh chinh tri va trat tw xd hoi (Political Stability va

Absence of Violence) cua nudc i/Viét Nam trong nam t;

o Prsrli/Prsriy la gia tri chi s6 do luong hiéu qua cua cac van ban phap quy (Rule of Law) cua

nudce i/Viét Nam trong nam t.

LogGDP;;,, LogGDPyy;,, LogDistiy, va Contigiv, 1a cac bién co ban thudc vé md hinh Trong
lyc. Céc nhan t khac dac biét 1a nhan té chinh sach vi du nhu viéc ky két BIT duoc dua vao trong
mo hinh dé phén tich tic dong cua cac chinh sach téi dong FDI vao Viét Nam. Nhu vay, hé sé dugc
quan tam trong phuong trinh trén 1a @ . Hé s nay phan anh tac dong cua viéc ky két BIT cua Viét
Nam t6i dong von FDI vao qubc gia nay. Néu viéc ky két BIT thuc sy gidp Viét Nam thu hat nhiéu
FDI hon, hé sb ndy s& mang gié tri duong.

Dua trén cac noi dung vé mo hinh, ciing nhu dic diém caa co so dit liéu dang bang va cac ki
thuat chinh st dung cho co s dir liéu dang bang, phuong trinh trén duoc viét lai véi hai ki thuat anh
huéng ngau nhién (RE - Random effect) va anh hudng bat bién (FE - Fixed effect) nhu sau:

Theo ky thuat RE:
(@) LogFDI;yy,, = aBITindex;y,, + B1Loggdp + B2Loggdpyn.+
BsLogdist;,, + BsContig;,, + ViWipne + P¢ + €ipne
Theo k¥ thuat FE:
(b) LogFDl,;,,; = aBITindex;,,; + f1Loggdp;; + B2Loggdp ..+
YiWine + @ +6  + €
Bién bd sung khéac vai md hinh trong phan trén 13 & trong phuong trinh (b) - day 1a bién bao
ham tat ca cac gia tri khong doi theo thoi gian, dac biét ¢ goc do dic diém cua cac qudc gia va dic
diém quan hé giira cac quéc gia.
3.2. Co'sé diF lidu
3.2.1. Xay dung chi 56 BIT cho Viét Nam

Cho dén nay, Viét Nam da ky két 64 BIT véi cac nudc va vang lanh thd. Noi dung cac BIT
dugc nhém nghién ctu thu thap tir nhiéu nguon khac nhau nhu Cong béo, trang web cia UNCTAD,
cia Ban thu ky ASEAN, ctia Phong Thuong mai va Cong nghiép Viét Nam va ca cac ngudn thdng
tin luu trit tr B6 Ngoai giao va B Ké hoach va Pau tu. Tuy nhién, nhdm tac gia chi thu thap duoc
ndi dung cia 57 BIT ma Viét Nam da ky két vai 56 quéc gia va ving lanh thé*.

Pé danh gia tac dong caa ndi dung cac didu khoan cia BIT dén dong vén FDI vao Viét Nam,
nhém nghién ctu sir dung phuong phép cia Bellak and Chaisse (2011) dé ma hoa 11 didu khoan®

* BIT giita Viét Nam va Phan Lan dwoc diéu chinh véi sy thay déi trong 11 diéu khoan trén, do d6, nhom tac gia coi BIT
stra d6i nhu mot BIT doc lap so véi BIT géc.

® 11 diéu khoan d6 1a: (1) Pinh nghia dau tu; (2) ThAm nhap va thanh lap (Admission vs. Establishment); (3) i xir qudc
gia (NT — National Treatment); (4) D4i xir toi hué quc (MFN - Most Favoured Nation Clause); (5) Doi xtr cong bang va
thoa dang (FET - Fair and Equitable Treatment); (6) Trung thu truc tiép va trung thu gian tiép (Direct and Indirect
Expropriation); (7) Tu do chuyén vén lién quan dén dau tur ra nudc ngoai (free Transfer of investment-related funds); (8)
C4c tiéu chuan phi kinh t& (Non-economic standards); (9) Co ché giai quyét tranh chip gitta Nha nuée va nha dau tu
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cuia mdi BIT. Noi dung cua timg diéu khoan cua ting BIT s& dugc phan tich danh gia dé xem diéu
khoan d6 c6 thé anh huong tich cuc hay khong dén viéc thu hat von FDI vao Viét Nam. Véi muc
tiéu nay, gia thuyét dugc st dung trong nghién cau 1a mot diéu khoan néu bao ho tét hon hoic tao
thuan loi, tu do hon cho nha dau tu nude ngoai khi dau tu vao Viét Nam s& ¢ tac dong tich cuc lam
tang dong von FDI vao Viét Nam. Nguoc lai, mot diéu khoan khong bao ho hoic bao ho & mac thap,
khong tao thuan lgi hodc ting thém cac rang budc, cic nghia vu dbi v6i nha dau tu nuwdc ngoai sé it
c6, khong c6 tac dong hoic tac dong tiéu cuc dén dong von FDI. Mdi diéu khoan s& nhan 1 trong 2
gia tri 1 hoac 2. Néu noi dung mot didu khoan dy kién c6 thé anh husng tich cuc hon dén viéc thu
hat FDI vao Viét Nam s& duoc nhan gid tri 2, con néu diéu khoan d6 anh hudng kém tich cuc hon
dén viéc thu hat FDI s& duoc nhan gié tri 1°.

Bang 1: Két qua théng ké tong hop cac diéu khoan trong 57 BIT

variable | Obs Mean Std. Dew Min Max
___________ +________________________________________________________
articlel | 57 1.22807 4233178 1 2
article2 | 57 1.017544 .1324532 1 2
article3 | 57 1.368421 4866643 1 2
articled | 57 2 0 2 2
article5 | 57 1.982456 .1324532 1 2
___________ +________________________________________________________
articlet | 57 1.912281 . 2854008 1 2
article? | 57 1.596491 4949621 1 2
article8 | 57 1.964912 .1856372 1 2
article9 | 57 1.912281 . 2854008 1 2
articlel0 | 57 1.368421 4866643 1 2
___________ +________________________________________________________
articlell | 57 1.736842 4442617 1 2

Nguon: Tinh toan cua cac tac gid

Bang 1 cho thiy diéu khoan 4 (MFN) dugc quy dinh trong ca 57 BIT, khién cho cac gié tri
I6n nhét, nho nhét va trung binh cua diéu khoan nay déu bang 2 va do léch chuan 1a 0. Vi vay, diéu
khoan nay s& khong duoc sir dung khi xay dung chi s6 BIT, nhung vin s& duoc xem xét khi danh gia
tac dong cua ting diéu khoan déi vai FDI vao Viét Nam. Gia tri trung binh caa diéu khoan 2 (Tham
nhap va Thanh 1ap) xap xi 1 véi do léch chuan thip (khoang 0,13). Biéu nay ching té trong hau hét
57 BIT ma Viét Nam da ky két, quy dinh vé thAm nhap va thanh lap khong theo hudng tu do héa. Cu
thé, viéc tham nhap cua nha dau tu nudc ngoai déu phai tuan theo luat va quy dinh cua Viét Nam.
Nguoc lai, gia tri trung binh cua cac diéu khoan s6 5 (dbi xtr cong bang va thoa dang), s6 6 (trung
thu truc tiép va gian tiép), sé 8 (cac tiéu chuan phi kinh té) va s 9 (co ché giai quyét tranh chap giira
Nha nudc va Nha dau t) déu 1én hon 1,9 va gan vai 2. Biéu nay ching to, cac quy dinh trong 4 diéu
khoan trén theo hudng tao thuan loi hodc bao ho cao cho du tr nudc ngoai. Cac diéu khoan con lai
c6 gié tri trung binh trong khoang tir 1,36 dén 1,74 va do léch chuan cao hon cua cac diéu khoan ké
trén. Pidu ndy ching té cac quy dinh trong cac diéu khoan con lai khdng hoan toan thién vé hudng
tao thuan lgi hoac khéng tao thuan lgi cho FDI.

(Investor-State Dispute Mechanism); (10) Piéu khoan bao trim (Umbrella clause); (11) Pham vi &p dung tam thoi
(Temporal scope of application). y o ) )
® Nguoi doc ¢6 thé lién hé vai nhom tac gia dé biét thong tin chi tiét vé cach cho diém ting diéu khoan.
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Véi 11 diéu khoan duoc xem xét, mdi BIT duoc coi la mot quan sat trong khong gian 11
chiéu (chinh 1a 11 truc) — mot sé luong khdng nho, diéu nay gay ra nhiéu kho khan trong qua trinh
phan tich sb liéu. Bén canh do, trong s6 cac diéu khoan nay, c6 nhiing diéu khoan (cac bién) co thé
tac dong nhiéu hon cac diéu khoan khac ¢ nhiing tiéu chi cu thé. Diéu nay gay can tro cho viéc xac
dinh ty trong cua timg diéu khoan déi véi gia tri chi s6 BIT cubi cung. Dé giai quyét van dé nay,
phuong phap Phan tich thanh phan chinh (PCA — Principal Componant Analyses) dugc 4p dung. S
lwong thanh t6 chinh dwoc quyét dinh dua trén diéu kién 1a gié tri riéng (eigenvalue) cua cac thanh t6
phai 6n hoic bang 1.

Hinh 1: Gi4 tri riéng trén cac thanh té sau khi 4p dung PCA

Scree plot of eigenvalues after pca

Eigenvalues

MNumber

Nguaén: Tinh toan cia cac tac gid

Nhom nghién ciru da quyét dinh chon 5 thanh té cho viéc nghién cau dir liéu caa minh. Véi 5
thanh t6 duoc lya chon, phuong phap PCA cho két qua cu thé vé mirc do cac bién ban dau (cac diéu
khoan) dugc giai thich trén ting truc thanh té chinh (Comp1-5 trong bang 2). Bang 2 cho thay thay
dbi caa 10 didu khoan (trir diéu khoan 4 — MEN) duoc giai thich trén 50% bai 5 thanh t6 ma nhom
nghién ciru xay dung (gia tri khdng giai thich dugc nho hon 0,5 ddi véi tit ca cac diéu khoan). Thanh
t6 tha 1 1a thanh t6 ma diéu khoan 2 va 8 dugc phan anh rd nhét (hé sb lan luot 1a 0.6661 va -
0.6290). Twong tu thanh t6 2-5 s& 1a cac diéu khoan 1, 5, 10; diéu khoan 3, 7; diéu khoan 9; diéu
khoan 6 va 11.

Bang 2: Vai tro caa tirng thanh té trong viéc giai thich sy thay déi caa tirng diéu khoan theo
tinh toan caa PCA

variable | Compl Comp?2 Comp3 Compd Comp3 | Unexplained
_____________ +__________________________________________________+_____________
articlel | 0.1795 0.6704 -0.0596 -0.0776 0.0778 | 2694
article2 | 0.6661 0.0693 0.0210 0.0620 0.1358 | 1617
articled | 0.1845 -0.0497 0.7052 -0.0986 0.0502 | 2368
articled | 0.1021 -0.4066 -0.1731 0.3978 0.0670 | .4926
articleb | -0.0031 0.0217 0.1988& 0.1722 0.7312 | 2896
article/7 | -0.2465 0.0151 0.5982 0.0844 0.0062 | .3429
article8 | -0.6290 0.0333 -0.0416 0.0100 0.1913 | .1462
article9 | -0.0174 -0.0444 0.0111 -0.8128 -0.0194 | .2625
articlel0 | -0.1506 0.6113 -0.0230 0.2583 -0.0677 | 2987
articlell | 0.0111 0.0218 0.2626 0.2406 -0.6263 | .4043

Nguaén: Tinh ton cia cac tac gia



Tiép theo, PCA gilp tinh toan gia tri woc tinh cia ting quan sét theo ting truc toa do maéi (5
truc toa do: phan anh ty trong khac nhau cua ting nhom bién). V&i mdi quan sat, ta sé ¢ 5 gia tri
theo 5 truc (dao dong tir -1 dén 1). Gia tri mdi truc cang cao s& mic do anh hudng cua cac diéu
khoan nhin chung cang I6n, hay chinh 1a BIT d6 c6 mirc d6 vu dii cang cao. Dé xac dinh duoc gia tri
cudi ciing — chinh Ia gia tri caa chi s BIT, nhém nghién ciu 13y gia tri trung binh don gian cua 5 gia
tri. Ty 16 cua céc gia tri duoc chuan hoa dé c6 chi s6 BIT cudi cung trong khoang cao hon 0 dén 1.
Nhu vay, gia tri caa chi sb BIT cang cao chang to cang nhiéu diéu kién thuan loi cho nha déau tu.

3.2.2. Co sé dit liéu danh cho cdc bién khac

Dir liéu caa hau hét cac bién khac déu duoc thu thap cho ca Viét Nam véi tu cach 1a nude

nhan dau tu va cac nudc chu dau tu.

So ligu von FDI vao Viét Nam duoc thu thap tir nhiéu nguon théng ké cé uy tin khac nhau
nhu Nién giam Thong ké cua Tong cuc Thong ké Viét Nam, By Ké hoach va Pau tu Viét Nam, Nién
giam Thong ké Asean, thong ké vé FDI do nhom tac gia Nguyén Thanh Xuan va Yuqing Xing
(2006) tong hop, va sé liéu do tac gia Pham Thi Hong Hanh (2011) thu thap dugc. Khi c6 sy tring
1ap vé mat s6 liéu, tht ty vu tién s dung s& theo thr tu dugce dé cap ¢ trén. Sb liéu vé FDI duoc thu

thap & day 1a sb liéu FDI song phuong tir nude ddi tac i vao Viét Nam trong nim t.

Bién twr cdch thanh vién WTO: Trén co s& thong tin chinh thic trén trang web caa WTO vé
cac thanh vién va thoi gian gia nhép, cac tic gia di xdy dung bién gia Tu cach thanh vién WTO
(WTOj; va WTOyyy) c6 gia tri béng 1 ké tr nAm ma quéc gia 1/Viét Nam trd thanh thanh vién cta td
chirc nay va co gia tri bang 0 néu khong phai 1a thanh vién.

Céc s6 lidu vé ddc diém quoc gia nhu Téng San pham Qudc Noi (GDP), Co so ha tang (dugc
thé hién thong qua cac bién Ty 1€ nguoi sir dung dién thoai, Ty 1€ nguoi st dung Internet, S6 lwong
chuyén bay), Chit luvong lao dong (dwoc do bang bién S6 lwong ngudi tét nghiép cap 2), Ty trong
thwong mai trong GDP, Ty & lam phat, L&i suat, Thué suat (trén lgi nhuan) cia Viét Nam va cac
qudc gia khac dugc lay tir thong ké caa WB. Ty gia Hoi doai Thuc (Exchangerate;/Exchangerateyn)
so voi ddng USD cua VND va dong tién caa cac qudc gia khac duoc 1ay tir bd sb lidu ciia Darvas
(2012).

Cdc bién thé hién dic diém khong déi qua thoi gian nhu Khoang cach gitra Viét Nam va
nude ddi tac i (Distivn) va Bién gia thé hién viéc Viét Nam va nuédce d6i tac i c6 chung dudng bién
gi6i hay khong (Contigiy,) duoc 1ay tir bd b liéu caa Vién Nghién ciru vé Kinh t& Quéc té (CEPII).

Bién khiing hodng: tir thong tin vé cac cudc khing hoang tai chinh trong bai nghién ctru cua
Laeven va Valencia (2012), cac tac gia dd xay dung bién gia Khing hoang Crisisj.. Bién gia nay c6
gia tri bang 1 bat ddu tir ndm qudc gia i/Viét Nam bi anh hudng béi mot cude khing hoang cho t6i

khi anh huong nay khong con, va co gia tri bang 0 néu khong bi anh huong.

7 Theo Laeven va Valencia (2012), mot quéc gia dwoc coi la chiu anh hudng cua khung hoang ngan hang mang tinh hé
théng néu thoa man hai diéu kién: (i) C6 d4u hiéu thay ddi rd rét theo huéng tiéu cuc caa hé théng ngan hang (vi du nhu
thua 16i, giam kha nang thanh khoan...), (ii) C6 nhitng bién phap can thiép quan trong lién quan téi chinh sach ngan hang
nham ddi phé vai su thay ddi tiéu cuc caa hé thong.

8



Cac bién thé hién sw héi nhdp: Mdc thoi gian cac quéc gia tro thanh thanh vién caa Asean
(ASEAN;) dya trén thong tin trén trang web cua Ban Thu ky Asean.

Céc chi s6 phan anh thé ché cua cac quéc gia nhu chi s6 danh gia hoat dong Kiém soat Tham
nhiing (Prscci; va Prsceyn), Hiéu qua cta cac Vian ban Phap quy, On dinh Chinh tri va Trat tu Xa hoi
(Prspvit va Prspvyn), Chét lugng cac quy tac (Prsrgi; va Prsrqun).... dugc ly tir bo sé liéu caa PRS
Group ndm 2012.

4. Két qua nghién cru va thao luan
Théng tin théng ké chi tiét cua cac bién sir dung trong mé hinh duoc tap hop trong bang 3.

Bang 3: M0 ta chi tiét vé cac bién chinh

Variable | Obs Mean Std. Dev. Min Max
____________ +________________________________________________________
Togfdi_ivnt | 557 16.65226 2.692502 9.21034 23.42926
bitindex_ivnt | 557 L2725654 .2406476 0 1
lToggdp_it | 557 26.12877 2.244524 18.95542 30.41878
Toggdp_vnt | 557 24 . 84958 .6155048 23.75514 25.77197
Togdist_iwvn | 557 8.448774 .9046641 6.170767 9.780935
____________ +________________________________________________________
contig_iwvn | 557 .0933573 .291194 0 1
year_t | 557 2004 .968 4.936543 1995 2012
articlel_ivnt | 395 1.237975 .5953082 0 .
articleZ_ivnt | 395 .9367089 .3242239 0 2
article3_ivnt | 395 1.265823 .06068321 0 2
____________ +________________________________________________________
articled_ivnt | 395 1.827848 .5616638 0 2
article5_ivnt | 395 1.825316 .5631376 0 2
articleb_ivnt | 395 1.810127 .5716649 0 2
article/7_ivnt | 395 1.498734 .650555 0 ?
article8_ivnt | 395 1.802532 .5757305 0 2
____________ +________________________________________________________
article9_ivnt | 395 1.663291 .06296759 0 2
articlelO_ivnt | 395 1.301266 .0619377 0 .
articlell-ivnt | 395 1.693671 .6209829 0 2

Nguaén: Tinh ton cia cac tac gia

Hinh 2 cho thay bén canh mat d6 twong ddi cao gia tri 0 (thé hién rang khdng c6 BIT nao

dugc ky két gitta Viét Nam va mot qudc gia vao mot nam t), gia tri chi sé BIT tap trung trong
khoang gia tri 0.2 t4i 0.8.



Hinh 2: Mat dé Kernel caa gia tri chi sé BIT trong toan bé mau
Kernel density estimate

2.5

1.5

Density

(0] 2 4 s 8 1
bitindex

kernel = epanechnikov, bandwidth = 0.0590

Nguon: Tinh toan cua céc tac gid

Véi co so dir lieu dang bang ma nhém nghién ctru da thu thap duoc, dé hra chon giita ky
thuat RE va FE, ching t6i stir dung kiém dinh Hausman. Theo két qua kiém dinh nay trong bang 4, c6
thé thay gia tri Prob>chi2= 0.2284>0.1. Piéu nay c6 nghia rang khéng thé bac bo gia thiét HO. Trong
truong hop nay két qua theo ky thuat RE duoc coi la tot hon so véi FE.

Bang 4: Két qua kiém dinh Hausman cho ky thuat RE va FE

———— Coefficients —-——-

| (b2 [4=] (b-BD sqrt{diag(v_b—wv_B)D)
| random Fixed D1ifference S.E.
,,,,,,,,,,, .———
el 1.36662 -.5824396 7841802
gll . 2754897 .2249303 .0505594
gl?2 . 3066992 .5796592 —. 27296 -
_It_1996 —.2175134 —-.2493153 -.0318019 1760584
_ It _1997 .3821403 . 3270805 .0550598 1698122
_It_1998 —.4045388 —-. 4702233 - 0656846 -1487683
_It_1999 —-. 8158846 —-. 8702863 .0544018 1589157
_It_2000 —. 2062242 —. 2213142 -0150899 -.1205919
_It_2001 -019597 .0454859 —-. 0258889 -0971949
_It_2002 —. 7544772 —.7924195 -.0379423 1310279
_It_2003 —.5390965 —. 6126863 -.0735898 -1167 398
_It_ 2004 .0645364 —. 0671204 .1316569 1249754
_It_2005 .6302154 4745023 155713 -1135362
_It_2006 .8370155 .6338492 .2031663 -1143601
_It_ 2007 1.205929 1.032535 -1733935 -083074
_It_2008 -9413769 . 8684225 -0729544 -0814573
_It_ 2009 . 5489912 .5033756 .1456156 -.0920971
_It_2010 1.610566 1.290343 -3202229 1276175
_TIt_2011 .4415468 -3616966 -.0798502 -0819507
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic
chi2(19) = (b-B) "[(v_b—-v_B)A(-12](b-B)
= 23.21

Prob=chi?2 0.2284
(v_b-w_B is not positive definite)

Nguon: Tinh todn cua CcAc tac gid

Bén canh do, dé 1am rd xem liéu ky thuat RE c6 t6t hon so vdi ky thuat Udc lwong Binh
phuong Nho nhat (POLS) ddi vai co s dit lieu dang bang st dung trong nghién ciu hay khéng,
kiém dinh Breusch-Pagan Lagrange duoc tién hanh. Két qua kiém dinh trong Bang 5 cho phép bac
bo gia thiét HO, nghia 1a két qua tir ki thuat RE s& tot hon so v&i két qua khi 4p dung POLS.

Bang 5: Két qua kiém dinh Breusch-Pagan Lagrange giira ky thuat RE va POLS
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flid,t] = Xb + u[id] + e[3d,t]

Estimated results:

| var sd = sqrt(var)
_________ +_____________________________
| 7.249565 2.692502
e | 2.14205 1.463575
u | 1.937985 1.392115
Test: var(u) =0
chibar2(01) = 660.96
Prob > chibar?2 = 0.0000

Nguon: Tinh todn cua cAc tac gid
4.1 Cdc két qud nghién citu co sé

Céc két qua ban dau vé anh huong cua BIT [8n dong vén FDI vao Viét Nam dugc tong hop ¢
bang 6. Trong tat ca cac wdc lwong, ki hiéu Id & phia cudi bang chi ting ki hiéu nhan dang i-vn-t,
danh cho nuéc chii dau tu i, nude nhan dau tu Viét Nam va thoi gian t. Mau nghién ctau bao gom 557
quan sat. Trong Bang 6, cac két qua udc luong sir dung cac ki thuat phan tich di liéu bang cho cac
bién co ban véi ki thuat FE duoc thé hién ¢ cac cot (1), (3) va (5) va ki thuat RE & cac cot con lai.
C6 thé thay rang su chénh léch vé hé sé caa chi so BIT va bién Loggdp;; 1a dang ké giira FE va RE.
Uéc lugng str dung ki thuat RE con chi ra hé s6 ciia cAc bién khong thay doi theo thoi gian nhu
Logdist va Contig. Kiém dinh Hausman va kiém dinh cip s6 nhan Breusch-Pagan Lagrange ma
chung t6i d trinh bay & trén cho thiy RE [a phu hgp hon dé &p dung trong nghién ctiu nay. Chinh vi
vay, trong cac phan tiép theo, chiing tdi s& chi xét dén cac két qua ap dung RE.

Déi va6i chi s BIT (BITindexiyn), cac két qua tir bang 6 voi ky thuat RE chi ra rang viéc ki
két BIT c6 tac dung gidp Viét Nam thu hat nhidu hon dong vén FDI va céc BIT cang nhiéu thuan loi
(Vi cac diéu khoan c6 muc do bao ho hoic tu do héa cao) cang c6 nhiéu tac dong tich cuc ddi véi
dong FDI (v6i d6 tin cay 1%). Cu thé, néu chi s6 BIT ting thém 0.01 don vi thi dong von FDI vao
Viét Nam s& tang 1én khoang 2.67% - 3.05%. Déi véi Loggdpi; va Loggdpyn (thé hién Quy mé thi
trirong) két qua cho thay khi GDP cua Viét Nam va cua cac nude ddi tac tang, FDI cia Viét Nam
cling s& ting. Anh hudng tir sy thay d6i cia GDP cua Viét Nam manh hon so vé&i su thay doi tir phia
cac nude dbi tac. Khi GDP cua Viét Nam ting 1%, dong von FDI d6 vao Viét Nam ting thém 0.3
dén 0.8%. Con khi GDP cua nudc chi dau tu i ting thém 1%, FDI tir nuéc nay vao Viét Nam chi
tang thém 0.2 dén 0.3%. Cac tac dong tich cuc nay nhit quan véi nhitng dy doan tir md hinh trong
lyc.® Khi quy md thi trudng cia nude nhan dau tu (nhu Viét Nam) cang mé rong, ngay cang co
nhiéu co hoi cho doanh nghiép dé ting doanh thu va loi nhuan. Piéu d6 sé& thu hut cac nha dau tu,
dac biét v6i nhimg ngudi dang tim kiém thi truong.

Bang 6: Két qua co s cho FDI

LOg F D I ivnt

8 Tac dong tich cuc cia quy md thi trudng duoc hd tro bai nghién ciru cua Asiedu (2006), Mohammed va Sidiropoulos
(2010), Vijayakumar va cong su (2010) va Botri¢ va Skufli¢ (2006).
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(1) () (3) (4) () (6)
BITindexyyne | 0.582 | 1.367*** | 0.852 | 1.379** | 0.844 | 1.421***

(0.459) | (0.515) | (0.616) | (0.543) | (0.615) | (0.542)

Loggdpit 0.225 | 0.275%* | 0.464 |0.298*** | 0.364 | 0.283***

(0.464) | (0.137) | (0.389) | (0.0959) | (0.392) | (0.0943)

Loggdpunt 0.580** | 0.307* | 0.937*** | 0.893*** | 1.003*** | 0.894***

(0.268) | (0.174) | (0.305) | (0.149) | (0.307) | (0.149)

Logdistant,, -0.785** -0.701** -0.708**
(0.368) (0.327) (0.319)
Contigivn -1.463 -1.196 -1.199
(1.255) (1.217) (1.185)
Ob. 557 557 555 555 555 555
Rsquared 0.752 0.735 0.737
No. Id 71 71 70 70 70 70
Type FE RE FE RE FE RE
Timedummies | Yes Yes No No No No
Crisises No No Yes Yes Yes Yes

Ghi chl: ***/**/* md td mitc do ¥ nghia vé thong ké ¢ 1%/5%/10%.
Nguon: Tinh todn cia cac tac gia

Déu, d6 lon va muc d6 tin cay cua bién Khodng cach (Logdisti,) cho thiy riang su thay doi vé
khoang céch giira Viét Nam va nudc di tac ¢6 anh huong tiéu cuc 18n dong von FDI vao Viét Nam.
Néu khoang cach ting thém 1%, FDI s& giam di tir 0.7 — 0.8%. Tac dong tiéu cuc cua khoang cach
nay ciling d6ng nhat véi dy doan cia md hinh trong lyc, bai vi khoang cach gia ting dong nghia voi
chi phi van chuyén tang 1én, gop phan lam giam dong luc ciia cac nha dau tu. Tuy nhién, trai véi két
qua nhat quan cua khoang cach nhu trén, mot bién khac ciing dai dién cho chi phi van chuyén Ia bién
gi¢i chung (Contig) lai khéng c6 tac dong Ién dong vén FDI vao Viét Nam. Diéu nay cd thé dugc
giai thich bai thuc té, khong ¢ nhiéu qudc gia duoc xét dén trong mau s liéu cua nghién cau chia
s¢ duong bién gidi chung véi Viét Nam.

4.2. D$ mé ciia nén kinh té véi khiing hodng, thanh vién WTO va thanh vién ASEAN

Mot trong nhitng co ché ma BIT cd thé tac dong 1én dong von vao FDI 1a viéc ki két BIT cua
mot qudc gia di ra tin hiéu cho cac nha dau tu vé d6 mé cua thi trudng véi nhitng diéu kién wu dai
(hiéu ung ra tin hiéu). Vi vay, ching t6i mubn xem li¢u anh huong cia BIT Ién dong vén vao FDI

12



thay d6i nhu thé nao khi ma cac hoat dong mé cira ciia Viét Nam va cac nudce ddi tic duge tinh dén.
Nhitng hoat dong nay bao gom khing hoang, viéc Ia thanh vién caia WTO va ASEAN.

Ddi véi khing hodng va cac cl sac kinh té, cac yéu té nay dugce dai dién bang bién Khing
hodng (Crisis;; va Crisisyy) Va cac bién gia thoi gian. Khi kiém soét bang cac anh huang nay (Cot (2-
6)) trong bang két qua co s& (Bang 6), c6 thé thiy rd rang la trong phuwong trinh sir dung ky thuat RE,
chi s6 BIT co tac dong tich cuc dang ké 1&n FDI. Tuy nhién, anh huéng cua khang hoang I1én FDI 14
hoan toan khac so va&i du doan. Trong khi khung hoang tir cac nudce i khong ¢ tac dong gi thi cuoc
khang hoang ngan hang vao nim 1997 di dan dén su ting trudng trong dong vén FDI vao Viét Nam.
Tac dong nay dugc chitng minh khéng chi bang hé sb duong cuia bién Crisis,,y ma con bang hé sé cua
bién gia thoi gian It 1997. Anh huéng nay bién mét vao nhimg nam sau nhu nim 1998, 1999. Piéu
nay c6 thé dugc giai thich nhu sau cic dong von tur nhan chiu anh huéng ning né tir cudc khing
hoang ngan hang nay cha yéu 14 ngudn von ngan han nhu dau tu chimg khoan nudc ngoai (FPI), hon
1a cac khoan dau tu dai han nhu FDI. Trong thoi gian nay, Viét Nam gan nhu chi thu hit va tiép nhan
dong vbn tu nhan dudi dang FDI, vi vay tac dong tiéu cuc 1én FDI vao Viét Nam gan nhu khong ton
tai. Thém vao do, do it phai chiu anh hudng tir cudc khing hoang, Viét Nam tham chi con nhén duoc
nhiéu FDI hon tir cac nha dau tu khi ma ho chuyén dau tu tir cac nude Chau A khac chiu anh hudng
ning né sang cic nudc it chiu anh huéng hon. Thyc té da cho thiy rang dong FDI vao Viét Nam nam
1997 chu yéu tir cac nudc Chau A nhu Thai Lan, Singapore, Indonesia, ... Tuy nhién, sau nam do, sy
lan rong c&c anh huong tiéu cuc tir cuoe khung hoang tai chinh thé giéi da lam cho cac nha dau tu do
du khi dau tu vao cac thi truong Chau A néi chung va Viét Nam noi riéng.

Lién quan dén cudc khing hoang nim 2008, theo Laeven va Valencia (2012), Viét Nam
khong nam trong cac nudc chiu anh huong caa cudc khing hoang nay bai khong hoi tu di hai didu
kién cia mot cuoc khung hoang ngén hang quan trong. Vi vay, tic dong ciaa khung hoang nam 2008
chi dugc xét dén trén phuong dién cua cac nudc dbi tic ma khong tinh dén Viét Nam. Tuy nhién, dé
lam rd hon anh hudng cé thé cua cudc khing hoang nay, ching toi cling str dung cac bién gia dé
kiém soat nhu khung hoang 2008 dbi véi Viét Nam (t2008,,) va tac dong caa 1 va 2 nam sau do
(Lead1t2008,, va Lead2t2008,,). Céac két qua trong Bang 7, cot (2) — (6) di chi ra cac tac dong tich
cuc cua cac bién nay 1én dong von FDI vao Viét Nam. Diéu nay ciing duoc ching minh bang cac
bién It 2008, It 2009 va It 2010.

Bang 7: Két qua cho Khiing hoang va Cu séc thoi gian

LogFD iyt
(1) ) ®3) (4) () (6)
_It 1997 0.327** | 0.382***
(0.147) | (0.135)
_1t 1998 -0.470** | -0.405*
(0.209) | (0.218)
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It 1999 -0.870%** | -0.816™**
(0.244) | (0.260)
_It_2006 0.634* | 0.837**
(0.352) | (0.356)
_It_2007 1.033%** | 1.206%**
(0.268) | (0.265)
_It_2008 0.868%* | 0.941%*
(0.434) | (0.434)
_It_2009 0.503 | 0.649*
(0.355) | (0.362)
_1t_2010 1.200%** | 1.611%**
(0.402) | (0.397)
It 2011 0.362 0.442
(0.315) | (0.322)
Crisis;, 0.169 | 0.163 | -0.0795 | -0.0725
(0.213) | (0.207) | (0.261) | (0.256)
Crisisun 0.738* | 0.753* | 0.673* | 0.673*
(0.389) | (0.399) | (0.390) | (0.403)
Crisisyns1) 0248 | 0258 | 0.109 | 0.0932
(0.388) | (0.398) | (0.395) | (0.409)
Crisisyngs2) 0.607 | 0.622 | 059 | 0.569
(0.397) | (0.402) | (0.404) | (0.411)
t2008 0.636%* | 0.617** | 0.582** | 0.550**
(0.259) | (0.260) | (0.260) | (0.263)
Lead1t2008,, 0.889%%* | 0.940%** | 0.759%** | 0.799%**
(0.252) | (0.258) | (0.261) | (0.270)
Lead2t2008,, 0.658*** | 0.668*** | 0.600%* | 0.594**
(0.254) | (0.259) | (0.264) | (0.270)
Crisisigs1) 0.327 | 0.201
(0.289) | (0.300)
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Crisisig+2) 0.140 0.200
(0.243) | (0.252)
Ob. 557 557 555 555 555 555
Rsquared 0.752 0.735 0.737
No. Id 71 71 70 70 70 70
Type FE RE FE RE FE RE
Timedummies Yes Yes No No No No
Crisises No No Yes Yes Yes Yes

Ghi chl: ***/**/* md ta mitc do ¥ nghia vé thong ké ¢ 1%/5%/10%.
Nguon: Tinh toan cia cac tac gid

Ddi Véi thanh vién WTO, dé mé néi chung va thanh vién ASEAN, bang 8 di cho thay thyc té
la céc anh hudng tich cuc cia BIT khong thay d6i khi duoc kiém soat bang cac bién nay. Do lon cua
bién chi s6 BIT I6n hon rat nhiéu so véi cac bién khéac. Dau tién, chlng ta c6 thé thay tir Cot (1) rang
viéc gia nhap WTO ciing giup cho Viét Nam thu hdt nhiéu hon vén FDI. Tuy nhién, anh huéng cia
BIT cao hon hian anh hudng cua viéc Viét Nam 1a thanh vién cua WTO. C6 thé giai thich rang BIT
véi nhitg vu dii va cac diéu kién dam bao anh huéng truc tiép dén cac hoat dong cua nha dau tu,
trong khi WTO (trir cac diéu khoan lién quan dén dau tu) lai tap trung chu yéu vao thwong mai, dan
dén viéc it c6 anh huong dén dong vén FDI. Anh hudng ndy cia WTO ciing dugc hd trg bang cac
bién gia _It_2007 duoc thé hién trong bang 8. Thir hai, d6 m& cua nén kinh té ciing co tac dong tich
cuc dén FDI. Tuy nhién, mic d6 anh huéng cua bién ndy nho hon bién thanh vién WTO hay BIT rét
nhiéu. Tréi lai voi thanh viéen WTO va D6 mé thi truong, viéc gia nhap ASEAN cua cac nude doi tac
cua Viét Nam (nudc i) khong c6 tac dong dang ké dén FDI. Diéu nay cd thé Ia do thuc té, FDI tir cac
nudc ASEAN khong cao nhu tir cac nudc ngoai khu vuc ASEAN.

Bang 8: Két qua cho FDI c6 sy kiém soat vé Po mé ciaa nén kinh té

LogFDlivnt

(1) () (3)
BITindexXyyne | 1.419%** | 1.066** | 1.345%**

(0.439) | (0.490) | (0.508)

Loggdpi 0.292%* | 0.303* | 0.291**

(0.135) | (0.159) | (0.141)

Loggdpynt 0.454* | -1.946 | 0.304*

(0.272) | (1.345) | (0.174)
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Logdistanty,, | -0.736* | -0.567* -0.519
(0.388) | (0.318) | (0.555)
Contigiyn -1.064 -1.301 -1.519
(1.384) | (1.210) | (1.413)
WTOit 0.338
(0.665)
WTOvnt 0.611**
(0.267)
Openit 0.00514*
(0.00289)
Openvnt 0.0581**
(0.0280)
ASEANIt 0.978
(1.112)
Ob. 557 458 557
No. Id 71 62 71
Timedummies No Yes Yes

Ghi chi: ***/**[* md ta mitc dg ¥ nghia vé thong ké ¢ 1%/5%/10%.
Nguon: Tinh todn cia cac tac gia
4.3. Cic yéu t6 vé kinh té vi mé, co sé ha ting va thé ché

Bang 9: Két qua wée lwgng co kiém soét cac bién vi mé

LogFDlivnt
1) (2) @) (4)
BITindeXiynt 1.383*** | 1.233*** | 1.206** | 2.811**
(0.450) | (0.446) | (0.479) | (1.292)
Loggdpit 0.294* | 0.333** | 0.282* | 0.360**
(0.152) | (0.153) | (0.159) | (0.172)
Loggdpynt 0.777*** | 0.922*** | 1.156*** | -0.372
(0.190) | (0.183) | (0.229) | (0.333)
Logdistant,, -0.819** | -0.814** | -0.800* | -0.781*
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(0.370) | (0.379) | (0.417) | (0.459)
Contigiyn -1.334 -1.342 -1.562 -0.670
(1.197) | (1.193) | (1.314) | (1.699)
Inflation;; -0.0130
(0.00939)
Inflationyn; 0.0224
(0.0190)
Diffinflationiyn 0.0125
(0.0156)
Logexchangrate;; 0.578
(0.812)
Logexchangrate,y -0.436
(1.281)
Taxi -0.0361**
(0.0141)
TaXynt 0.00135
(0.0416)
Ob. 532 532 499 305
No. Id 68 68 64 67
Timedummies No No No No

Ghi chl: ***/**[* m td mirc d¢ y nghia vé thong ké ¢ 1%/5%/10%.
Nguon: Tinh todn cua cAc tac gid

Déi véi cac yéu té kinh té vi mé, cac két qua tir bang 9 kha bat ngd khi ma gan nhu tit ca cac
bién dai dién tinh hinh kinh t& vi moé cua Viét Nam va cac nude dbi tac (Inflation, Inflationyn,
Diffinflation;y,,, Logexchangrate;;, Logexchangerate,,; va Taxyn) déu khong co ¥ nghia. Tuy nhién,
néu nhin vao bién Loggdp, dic biét 1a ciia Viét Nam, ta c6 thé thiy rang d6 1on cia cac bién nay cao
hon nhiéu so v&i khi chua duoc kiém soat bang cac yéu t6 kinh t& vi mé di néu & trén. Do vay,
chung t6i nghi rang su phat trién nhanh chéng cua nén kinh té Viét Nam trong khoang thoi gian
nghién ctru da gianh hét cac anh huong tir phia nén kinh & vi mo.

Ddi v6i co s6 ha tang, theo quan diém cua chung toi, day 13 mot yéu té quan trong phan anh
su hd tro clia nude nhan dau tur di véi cac nha dau tu trong viée cit giam chi phi cia ho va tang kha
nang tiép nhan thong tin. Chiing t6i sir dung hai bién dai dién khéac nhau cho co s6 ha tang, d6 1a ti 1¢
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phan trim nguoi dung dién thoai (Telephoney, Telephone,y) va ti I¢ phan tram ngudi ding Internet
(Internet;, Internet,) dé kiém tra tinh nhat quan trong anh huéng cua co sé ha tang Ién nguon vén
FDI. Theo bang 10, hai bién Vé ty ¢ nguwoi dimg dién thogi ¢ ca Viét Nam va nude i déu co tac dong
tich cuc 1én ngudn vén FDI vao Viét Nam va tic dong dén Viét Nam tham chi cao hon so véi tac
dong ddi v6i nude ddi tac i. Cu thé hon, khi ty 1é ngudi dung dién thoai ¢ nudc i hodc Viét Nam ting
I&n 1%, dong FDI sé ting lén twong Gng 12 0.0258%/0.0856%. Ddi véi 1y 1é ngueoi ding Internet, anh
hudng ddi véi nude dbi tac ciia Vit Nam 1a kha rd rét. Con ddi véi Viét Nam, mic du khong co
nghia thong ké nhung tac dong tich cuc cta nd co thé nhin thiy dugc. Nhitng két qua nay thdng nhét
vo1 nhitng gi da duoc ky vong. %Co thé giai thich rang sy gia ting trong ty 1& nguoi ding dién thoai
va internet 1am cho nha dau tu c6 thé giao dich thuan loi hon, giam chi phi giao dich va khuyén
khich du tur nhiéu hon.

Bang 10: Két qua wée lwong co kiém soat cac bién co sé ha tang

LogFDlivnt

(1) (2) (3) (4)
BITindexine | 1.198%* | 1.120%* | 1.175%** | 1.087**

(0.470) | (0.503) | (0.426) | (0.492)

Loggdpi: 0.285%* | 0.274* | 0.0802 | -0.140

(0.128) | (0.142) | (0.288) | (0.255)

Loggdpunt 0.323 0.231 2.502%** -1.892

(0.216) | (1.037) | (0.635) | (1.306)

Logdistant,, | -1.026*** | -0.864** | -1.017*** | -1.236***

(0.346) | (0.362) | (0.362) | (0.307)

Contigivn -1.021 -1.041 -1.356 -1.082

(1.174) | (1.201) | (0.931) | (0.940)

Telephonej; 0.0258** 0.0151
(0.0107) (0.0128)
Telephoneyy, | 0.0856*** 0.106***
(0.0257) (0.0282)

Internet; 0.0131~* 0.0135*
(0.00717) (0.00757)
Internetynt 0.0161 0.133***

° Anh huéng tich cuc nay théng nhét véi cac két qua nghién ciu truée day cia Asiedu (2006), Biswas (2002) va
Mhlange va cong su (2010).
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(0.0395) (0.0372)
Ob. 513 534 518 461
No. Id 70 71 67 67
Timedummies No No No No

Chdt lwong thé ché 1a mot yéu td cang ngay cang quan trong dbi véi cac nha dau tu. Két qua
tir Bang 11 cho thiy trong s 6 bién vé thé ché, ba bién cua Viét Nam, bao gém On dinh chinh tri va
trat tw x& héi, Chdt liong quy dinh va Kiém sodt tham nhiing 1a c6 anh hudng rd rét &én dong von
FDI (v6i hé sé twong tmg 13 10.75; 3.186 va 1.498) (cao hon han so véi tac dong ddi véi nudce i), dac
biét 13 On dinh chinh trj va trdt tw X& héi. Nhitng anh hudng nay phan anh mot thuc té 13 bén canh
hai yéu t6 vé chat luong quy dinh va kiém soat tham nhiing, sy 6n dinh chinh tri 14 yéu t then chét
trong viéc thu hut FDI vao Viét Nam. Bén canh do, két qua tir Cot (2), (4), (6) vé6i su kiém soét cua 3

Nguon: Tinh todn cua cac tac gia

bién nay cho thay hé sé caa chi sé BIT 16n hon mot chat so véi cac két qua trudc.

Bang 11: Két qua wéc lwong co kiém soat cac bién thé ché

LogFDlivnt
) ) 3) (4) () (6)

BITindeXiynt 1.404** | 1.591*** | 1.170* 1.315** | 1.399** | 1.484***

(0.641) | (0.567) | (0.614) | (0.652) | (0.587) | (0.574)
Loggdpit 0.475** | 0.589*** | 0.444** | 0.565*** | 0.473** | 0.513**

(0.202) | (0.192) | (0.175) | (0.194) | (0.190) | (0.200)
Loggdpunt 1.064*** | 1.855*** | 1.306*** | 0.958*** | 1.316*** | 0.966***

(0.234) | (0.344) | (0.230) | (0.228) | (0.247) | (0.258)
Logdistant;,, | -1.548*** | -1.178*** | -1.275%** | -1.119** | -1.290*** | -1.215***

(0.483) | (0.407) | (0.416) | (0.460) | (0.412) | (0.447)
Contigivn 0.902 -0.480 1.031 -0.248 -0.0246 0.231

(0.902) | (0.670) | (0.701) | (0.697) | (0.643) | (0.743)
Prsva;; 2.722*

(1.467)
Prsvaynt 1.678

(1.208)
Prspvit 2.832
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(1.735)
Prspvynt 10.75**
(4.711)
Prsgeit 3.684***
(1.095)
Prsrq; -0.393
(0.784)
Prsrdunt 3.186***
(1.115)
Prsrl; 2.825%**
(1.090)
Prsriynt -0.0882
(1.923)
Prsccit 1.454*
(0.825)
Prsccynt 1.498**
(0.676)
Ob. 366 366 366 366 366 366
No. Id 56 56 56 56 56 56
Timedummies No No No No No No

Ghi chl: ***/**[* m td mirc d¢ y nghia vé thong ké ¢ 1%/5%/10%.
Nguon: Tinh todn cua cAc tac gid
4.4 Cac BIT mdi va cii

Pé lam o hon tac dong cua cac BIT 1én vén FDI, bén canh viéc xét dén toan bo mau bao
gom cac d6i tac cd va khong co BIT véi Viét Nam trong khoang thoi gian tir nam 1995 dén 2012,
chung t6i cling xem xét dén cac mau khac nhau nhu (i) cac nudc co ki két BIT voi Viét Nam (duoc
goi 1a toan bg thanh vién), (ii) cac nudc co ki két BIT voi Viét Nam trong khoang tir 1995 — 2012
(dugc goi 1a thanh vién méi) va (iii) cac nuéc ki két BIT trudc thoi ky 1995 — 2012 (duoc goi la
thanh vién cii). Udc luong cho 3 mau dit liéu nay véi phuong trinh co so sir dung ki thuat RE duoc
mo ta trong bang 12.

Bang 12: Két qua cho FDI véi miu sé liéu caa toan b thanh vién, thanh vién méi va thanh
vién cii
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Toan by | Thanh vién moi | Thanh vién ci
1) ) (3)
BITindeXiynt 1.446%** 2.351*** 4.155*
(0.456) (0.777) (2.218)
Loggdpit 0.788*** 1.132** 0.754***
(0.167) (0.522) (0.266)
Loggdpunt 0.0208 -0.545 0.0566
(0.201) (0.591) (0.257)
Logdistanty,, | -1.555*** -0.698 -1.659***
(0.480) (1.017) (0.569)
Contigivn -1.741* 1.994 -1.382
(0.912) (3.882) (0.855)
Ob. 394 99 295
No. Id 36 9 27
Timedummies Yes Yes Yes

Ghi cha: ***[**/* mf td mirc dg y nghia vé thong ké ¢ 1%/5%/10%.
Nguon: Tinh todn cua cAc tac gid
Dbi vai ca 3 mau dir lieu, dau va do I6n cua hé sé cua chi s BIT da ching minh tac dong
tich cuc c6 ¥ nghia cua BIT 1én FDI. Pau tién, lién quan dén mau cua toan bo 36 nudc thanh vién,
gia tri hé s6 cua chi s6 BIT 1a 1.446, cao hon so vdi gié tri cho toan bo mau s liéu, chi ra rang viéc
ki két cac BIT véi cac nuéc thuc su gilp Viét Nam gia ting ngudn vén FDI vao trong nu6c’®. Thu
hai, d6i véi mau c&c thanh vién méi, hé s caa chi s6 BIT tham chi con cao hon so véi & truong hop
mau cua toan bo thanh vién. Chi sb BIT dao dong trong khoang tir 0 (khi chua ki BIT) dén 1. Do
vay, hé sb trong trudng hop nay khdng chi thu hiat hét cac anh huong trong pham vi quéc gia cua
viéc tham gia BIT, ma con ca anh hudng giira cac qudc gia Vi nhau. Tac dong nay con cd thé manh
mé& hon néu mau s6 liéu khong chi bao gdbm con sé nhé cac nudce ddi tac (chi co 9 nudce), va 2 trong
s6 d6 kha nho vi du nhu Lao va Cam-pu-chia. Cubi cing, ddi véi mau thanh vién cii bao gom 27
qudc gia, gié tri cua chi s BIT cao hon 0 & tit ca cac quan sat trong khoang thoi gian nghién cau. Vi
vay hé sb nay di gianh lay hoan toan anh huéng cia cac BIT néi chung Ién ngudn vén FDI. Két qua
nay rat quan trong va khé cé thé dat dugc néu ap dung bién gia cho chi sé BIT. C6 thé nhan ra rang
gia tri cua hé sb trong truong hop nay cao hon nhiéu so véi hai mau sb liéu trudc. Theo y kién cua
ching toi, cac két qua nay ung ho hiéu ang cam két bang viéc cac nha dau tu ¢ cac nude ¢d BIT voéi
Viét Nam tin vao viéc cac diéu khoan c6 loi cho ho s& dugc Chinh pha Viét Nam thyc thi, vi vay ho

% Trong mau nay, cac nudce ddi tac khong cd BIT véi Viet Nam s& duoc loai bo.
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s& tién hanh nhiéu hon cac hoat dong dau tu ¢ Viét Nam. Bén canh do, cac két qua trén cling mot lan
nita khang dinh rang sy khac nhau trong qui dinh cia ting diéu khoan uu dii 1a rat can thiét trong
viéc thu hat FDI vao Viét Nam.

4.5 Két qud theo cdc diéu khodn

Bang 13: Két qua wée lwong véi cac diéu khoan cu thé

LogFDlivnt
1) (2) 3) @ | & |6 | O 6| G QW @1
0.437
Articlel *x
(0.21
5)
0.465
Article2 *
(0.25
7)
0.383
Article3 fakad
(0.19
4)
Articled 0.237
(0.18
4)
Articleb 0.242
(0.18
6)
Article6 0.232
(0.18
7)
Article7 0.311
(0.21
7)
Article8 0.194
(0.20
2)
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Article9 0.199
(0.18
7)
Article10 0.369
(0.24
9)
Articlell 0.292
(0.202
)
Ob. 557 557 557 557 | 557 | 557 | 557 | 557 | 557 | 557 557
No. Id 71 71 71 71 71 71 71 71 71 71 71
Timedum
mies Yes | Yes | Yes | Yes | Yes | Yes | Yes | Yes | Yes | Yes Yes

Ghi chl: ***/*** m ta mizc dg y nghia vé thong ké ¢ 1%/5%/10%
Nguon: Tinh todn cua cAc tac gid

Tir bang 13, ¢6 thé thy rang, hau nhu tit ca cac diéu khoan dugc xem xét trong chi s6 BIT
déu c6 tac dong tich cuc ti FDI. Tuy nhién, chi co tac dong ciia 3 diéu khoan (Dinh nghia vé dau tu,
Tham nhap va Thanh Iap va NT) c6 y nghia v& mat thong ké (gia tri hé sé twong tng la 0,437; 0,465
va 0,383). Két qua nay cho thay khi cac BIT ma Viét Nam tham gia ky két mo rong dinh nghia dau
tu, tao diéu kién hon nira cho viéc tham nhap va dua NT vao thi s& khién cho dong FDI d6 vao Viét
Nam gia tang.

5. Kiém thir bién manh

Pé kiém ching viéc sir dung mé hinh trong hrc trong nghién ciru, cling nhu lam rd tinh hiéu
qua cua viéc xay dung chi s6 BIT (theo d6 cho phép xac dinh rd hon mirc do bao ho hoic tao thuan
loi, tur do hoa d6i voi FDI caa cac BIT khac nhau), ngoai viéc st dung hai ki thuat FE va RE vai céc
két qua nghién ctru da duoc trinh bay ¢ phan 4, phan nay ching toi s& st dung thém k¥ thuat Uéc
luong binh quan nho nhat (Pooled Ordinary Least Square - POLS).

Bang 14: Két qua wée lwong sir dung phwong phap POLS

LogFDlivnt
1) ) ©)
BITindex 1.584*** | 1.666*** | 1.627***

(0.510) | (0.523) | (0.525)

Loggdpit 0.585%** | 0.600*** | 0.591%**
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(0.0847) | (0.0865) | (0.0870)

Loggdpvnt 0.0922 | 0.834*** | 0.848***

(0.388) | (0.252) | (0.254)

Logdistantivn 1.278*** | 1.283*** | 1.306***

(0.164) | (0.167) | (0.169)

Contigivn -0.971 -0.959 -0.918

(0.666) | (0.679) | (0.681)

Observations 366 364 364
Number of id 56 55 55
Type OLS OLS OLS
Timedummies Yes No No

Crisis 2008, lead 1
year No Yes No

Crisis 2008, lead 2
years No Yes Yes

Ghi chl: ***/**[* md td mitc dg y nghia vé thong ké ¢ 1%/5%/10%.
Nguén: Tinh ton cia cac tac gia

Theo bang 14 c6 thé thiy tac dong cua chi sé BIT toi dong vén FDI 1a tich cuc va co ¥ nghia
thng ké khi st dung ky thuat POLS. Biéu nay mot lan nita khang dinh rang céc BIT véi cac quy
dinh bao hé manh hon hodc mirc d6 tu do cao hon sé c6 tac ddong manh mé hon t6i viéc thu hit vén
FDI vao Viét Nam. Bén canh d6, két qua ciing chi ra rang mé hinh trong luc van 1a mé hinh pht hop
db6i véi nghién cau nay. Cac bién sb ciia mo hinh dugc phan anh rd nét qua diu va ¥ nghia thong ké
cua cac bién Loggdpit, Loggdpvnt va Logdistantivn.

6. Két luan

Bang viéc tan dung lgi thé cua bo dir liéu véi pham vi rong tir nam 1995 — 2012 va md hinh
trong luc voi ki thuat RE cho dir liéu bang, bai nghién ctru di khang dinh tac dong tich cuc cua cac
BIT I1én dong vén FDI vao Viét Nam, diéu ma trudc ddy chua dugc lam sang to. Piu nay co nghia
la viéc ky két BIT gitp Viét Nam thu hat ngay cang nhiéu von FDI va sy gia ting cta cac BIT véi
cac quy dinh bao ho manh hon hoic mirc d6 tu do cao hon ciing lam ting dong vén FDI vao trong
nuéc. Céc két luan nay khdng chi dugc hd tro bai toan bo mau sé lieu, ma con bai di liéu cho toan
bo thanh vién cia BIT, cac thanh vién méi va thanh vién cii. Do vdy, ching t6i c6 thé khang dinh
rang hiéu (g cam két 12 mot co ché quan trong trong viéc giai thich anh huong cua cac BIT. Bén
canh hiéu tng cam két, hiéu (ng ra tin hiéu d6i voi d6 mé cia nén kinh té Viét Nam ciing can thiét
dugc xem xét dén. Pidu nay di dugc cac BIT dong thdi vai cac bién khéc thé hién d6 mo cua Viét
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Nam ching minh. Bén canh cic anh huéng chung, khi phan tich tac dong riéng biét cua 11 diéu
khoan chinh, chiing t6i thdy rang viéc mo rong Dinh nghia vé dau tu, cap quyén tham nhap cho FDI
ca giai doan truéc khi thanh Iap va &p dung quy NT trong cac BIT s& tao dong luc cho cac nha dau tu
nudc ngoai tién hanh dau tur tryc tiép vao Viét Nam nhiéu hon. Cudi ciing, cac két qua ciia chung toi
cling cho thay vai trd can thiét caa On dinh chinh tri va trat tu xa hoi, Chat lugng quy dinh va Kiém

soat tham nhiing trong viéc thu hit vén FDI.
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