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IRINE T WA QUAN LY

BANH GIA TAC BONG CUA CAC YEU TO
BIA BIEM DAU TU TGI FDI VAO KHU VUC RCEP
QUA MO HiNH KINH TE LUONG
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Ngay nhdn lai:

Nguyén Binh Dwong
Truong Pai hoc Ngoai Thuong
Email: duongnb@ftu.edu.vn

27/03/2019 Ngay duyét ding: 02/04/2019

Wep dinh doi tac kinh té toan dién khu viee (RCEP) bdt dau diege dam phan vao nam 2012 da tro
thanh mét cét moc quan trong ciia qua trinh hoi nhéap ¢ khu viee Chdu A - Thai Binh Dwong. Bai
viét nay nham muc dich phén tich anh hwéng cia cac yéu t6 dia diém dau t bao gom: thu nhdp, lao déng,
tai nguyén thién nhién, chinh sach tw do hoa thuwong mai cia cac nudc thanh vién téi FDI vao RCEP. Thong
qua viéc xdy dung mé hinh kinh té heong sir dung dir liéu bang, két qua thie nghiém cho thay thu nhdp, lao
déng, tai nguyén thién nhién, chinh sach tw do héa thiwong mai ciia mede sé tai la nhitng yéu té quan trong

thiic ddy FDI vao RCEP,

Tir khéa: Pia diém, FDI, mé hinh, RCEP, tic dong.

1. Giéi thiéu

Trong nhitng nim gan day, ASEAN da dam phan
mot s6 hiép dinh thwong mai ty do song phuong va
da phuong nhu Hiép dinh Di tic xuyén Thai Binh
Duong (CPTPP), Hiép dinh dbi tac kinh té toan dién
ASEAN (AJCEP), Khu vuyc thuong mai tu do
ASEAN-Han Qudc (AKFTA)... Nam 2012, ASEAN
da tién hanh cac cuéc dam phan Hiép dinh RCEP
v6i 6 dbi tac Trung Qudc, Nhat Ban, An D9, Han
Qudc, Uc va New Zealand. Noi dung cia RCEP
rong hon va sau hon so véi nhidu thoa thuan thuong
mai khac. Ngoai khia canh thuong mai, mot noi
dung quan trong cua dam phan RCEP Ia tap trung
vao dau tu. Céc van dé nhu tu do héa dau tu, bao ho
dau tu va giai quyét tranh chip 1a mot trong nhing
phan quan trong ciia cic cudc dam phan nay.

Céc nghién ciru vé vé RCEP hién nay da s tap
trung vao khia canh thuong mai, tuy nhién, khia
canh dau tu, dic biét 1a thu hit FDI, chua dugc thao
luan rdng rai. Bén canh do, trong cac nghién ciu vé
RCEP c¢6 sir dung mé hinh kinh té luong, cac tac gia
thudng cach ly RCEP khoi cac thoa thudn khéac bang
cach st dung bién gia. Trong khi d6, cac nudc Chau
A Thai Binh Duong dang ¢am phan nhiéu FTA cling

khoa hoc

mot lic. Do dd, cau hoi dat ra 1a: tac dong cua tu do
hoa thwong mai va cit giam thué quan doi véi FDI
vao RCEP la gi? Nhiing yéu té thudc nude nhan dau
tu dén dong vén FDI vao RCEP?

Trong bdi canh do, bai viét nay nhim muyc dich
phén tich cac yéu t6 anh huong t61 FDI vao RCEP
bang cach tap trung vao yéu t6 “L” trong md hinh
OLI cua Dunning. Thong qua viéc xdy dung mé
hinh kinh té luong s dung dir liéu bang, bai viét
phan tich tac dong clia cic yéu té nhu thu nhap, lao
dong, tai nguyén thién nhién, chinh sach ty do hoa
thuong mai dén dong vén FDI vao RCEP. Ngi dung
ctia bai bao gdm 3 phan: phan dau mo ta tong quan
vé dong vbn FDI vao RCEP; phan tiép theo gidi
thiéu cac ly thuyet lién quan va xay duyng m6 hinh
kinh té lugng dé xac dinh tic dong cia cac yeu t6
thudc nude nhan dau tu téi FDI vao RCEP. Phan thir
ba phan tich két qua thyc nghiém ctia md hinh nay.

2. Téng quan vé dong von FDI vao RCEP

Vén dau tu vao RCEP tap trung vao hai dia diém
chu yéu 1a Trung Qubc va ASEAN. Nam 2015, day
1a hai khu vuc nhan dau tu truc tiép 16n nhat, chiém
70% tong s von FDI vao cac nudc dang phat trién.
Té6i nam 2016, v6i gan 50% dan sé thé gidi, cac
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nudc da RCEP dong gép 34% GDP toan cau va
chiém 17% tong s6 von FDI cua thé gigi (ADB,
2016). Ngudn von FDI vao RCEP di ting tir 4.269
ty USD nam 2015 1én 4.563 ty USD vao nam 2016.
Theo thng ké cta Lién Hiép Qudc, tong v6n FDI
chay vao 3 khu vuc EU28, NAFTA va RCEP chiém
hon 75% dong vén FDI toan cau (UNCTADstat).

Céc cudc dam phan RCEP dugc bt dau vao ndm
2012 va hién nay van dang trong qua trinh thuong
luong. Néu duoc ky két, Hiép dinh RCEP duogc ky
vong s& gitip thiic ddy thwong mai va ting truong kinh
té ctia toan khu vuc thong qua viéc giam bét hang rao
thué quan trong thuong mai hang hoa va dich vu, ciing
nhur giam bot cac rao can ddi voi dau tu.

a8 X QAN )

dau tu noi khdi. Mot cach gian tiép, CPTPP duoc coi
1a mot ddi trong dé cac nudc thanh vién “cdn bang
liee lwong” cia Trung Qudc trén luc dia Chau A.
Thoa thuan s& gitip ting anh huong va quyén luc
thuong luong cua cac nudce trong khu vuc thong qua
viéc thuc déy quan h¢ chinh tri va kinh té cua cac
qudc gia CPTPP.

C6 thé thdy, trude nam 2016, cac thanh vién cua
CPTPP hoan toan vuot qua RCEP vé vén dau tu tryc
tiép nudc ngoai. Tuy nhién, sau khi My rut khoi TPP,
RCEP da vugt CPTPP va tré thanh diém dén thir ba
cho cac nha dau tu chi sau EU va NAFTA (Hinh 1).
biéu ndy cho thdy tdm quan trong cua RCEP trén
ban d6 dau tu cua thé gidi ciing nhu toan khu vue.

Céc qubc gia thanh vién RCEP hién nay

dang ngay cang két n01 v6i nhau thong qua | 9900000
mot mang ludi san xuat, thuong mai va dau 8000000 -
tu trong khu vire. Mot sé cong ty da qudc | 7000000
gia cua Nhat Ban, Han Qubc, ASEAN va | 5000000 -
Trung Quoc da hién dién ¢ khap noi trong | 0000 -
khu vuc. Nhitng moi quan hé vé thuong mai

A A s o ~ 4000000 -
dau tu ndi vung s€ tréd nén manh mé hon bao
gio hét khi Hiép dinh RCEP dugc ky két va | *©%
thyc hién. ASEAN 14 nhén t6 chinh trong | 2000000
RCEP, véi tu cach 13 khu vuc nhan dau tu | 1000000
noi khéi 16n nhat. ASEAN ciing vira thanh 0-
lap Cong dong kinh té ASEAN vao ngay 31

——EU28
—l—NAFTA
—de—CPTPP
——RCEP

235858838328y
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thang 12 nam 2015 véi tu cach 1a mét thi
trudng va co s§ san xuat chung cho toan

Nguon: Téng hop cua tac gid tur co 56 dir liéu cua UNCTAD,

ASEAN. Sy gia ting cua dau tu noi khdi va dwoc truy cdp truc tuyen tai http.//uncadstat.uncad.org

cung véi su tham gia vao chudi gi tri khu
vuc cua cac thanh vién da tang cuong hon
nita sy két ndi ctia céc cong ty va cac qudc gia trong
khu vyc RCEP (UNCTAD, 2016).

Déi v6i cac nudc ASEAN, bén canh vige dam
phan RCEP, CPTPP ciing 1a m¢t théa thuén quan
trong khac. Tién dé cia CPTPP (Canada, New
Zealand, Nhat Ban, Uc, Malaysia, Singapore, Viét
Nam, Brunei, Mexico, Chile va Peru) truéc day la
Hiép dinh Ddi tic xuyén Thai Binh Duong (TPP).
Tuy nhién, Hoa Ky da rat khoi TPP ngay sau cudc
bau cr tong thdng vao nam 2016. Mudi mot thanh
vién con lai da tiép tuc cac cudc dam phan va cudi
cung da dat dugc thdéa thuan vao ngay 23 thang 1
nam 2018. CPTPP chinh thirc dugce ky két vao ngay
8 thang 3 nam 2018, tao tién dé cho viéc ting cudng
cac moi quan hé kinh té giita cac thanh vién thong
qua ha thap cic rao can thwong mai va khuyén khich

Hinh 1: Von dau tw nuée ngoai vao RCEP

va cdc diém dén khac (triéu USD)

3. Téng quan tai liéu vé tac dong ciia cac yéu
to t6i FDI

Mb hinh ¢6 dién phan tich cac yéu t quyét dinh
t6i ludng von dau tu truc tiép nudce ngoai FDI bit dau
tur cong trinh nghién ctru ciia Dunning (1979) con goi
la.- m6é hinh OLI ( Ownership - Location-
Internalization). M6 hinh OLI trong kinh té hoc va con
dwoc goi 1a mé hinh chiét trung. D6i véi Dunning, 3
yéu t6 rét quan trong dbi voi FDI bao gf)m

Loi thé chu so hitu (0): Dé cap dén loi thé canh
tranh cua cac doanh nghiép muodn di dau tu truc tiép
ra nudc ngoai. PO ¢ thé 1a nhing loi thé vé nhin
hiéu, ky thuat san xuét, k§ ning kinh doanh, loi
nhuén theo quy mé. Loi thé canh tranh cua cac cong
ty ddu tu cang 16n, ho cang c6 nhiéu kha ning tham
gia vao mang ludi san xudt & nudc ngoai.
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Loi thé vé dia diém nhan dau tu (L): dé cap t6i
cac yéu t6 thudc nude nhan dau tu. Nude nhan dau
tu cang sé hiru nhidu tai nguyén, thién nhién hoic
nhan tao, kha nang nhan dau tu tir nuéc ngodi cang
lon. Béy thue chat 1 lgi thé so sanh cua nudc nhan
dau tu vé mit cung Umg céac yéu dau vao, can thiét
cho nha diu tu can trong qué trinh san xuat.

Loi thé ndi dia hoa: dé cap dén nhitng lgi ich do
thuc hién cac giao dich trong ndi bd mdt cong ty da
qudc gia (cong ty me - cong ty con) thay vi hop tac
v6i bén ngoai nhu thoa thuén hop tac, cdp phép hodc
lién doanh. Loi ich cta viéc ndi bo hoa la tranh duoc
do tré vé thoi gian, viéc mac ca khi mua ban va tinh
trang thleu thon ngudi mua, hodc tranh duoc tinh
trang an cdp ban quyén, bao v¢ bi mat cong nghé
hay nhiing gié tri c6t 161 cua cong ty.

Trong khi yéu t& “O” va “I” 1a nhiing yéu t6 lién
quan dén chii dau tu, thi yéu t thir hai 13 yéu t6 lién
quan dén nuéc nhan dﬁu tw. Do ¢6 nhidu yéu t6 &
nude nhan dau tu co thé tac dong t¢i FDI, mot nd luc
tich hop tit ca cac yéu t§ d6 vao mot mé hinh duy
nhat d3 duogc thuc hién trong Béao cao vé dau tu cla
thé gioi (WIR) do UNCTAD phat hanh nam 1998.

Theo UNCTAD (1998), c6 ba dong co thoi thic
cac nudc du tu ra bén ngoai: (i) dong co tim kiém
tai nguyén nhim muc dich khai thac cac dau vao co
ban cho qua trinh san xudt nhu nguyén liéu thd hodc
cac yéu t& diu vao khac; (ii) dong co tim kiém thi
truong nhim muc dich thdm nhdp vao mot thi
truong mot thi truong méi; (iii) dong co tim kiém
hiéu qua nhim tim kiém mot thi truong dem lai hiéu
qua dau tu cao hon.

Sau béo cdo cia UNCTAD (1998), nhiéu nha
nghién ctru da tiép tuc phan tich anh hudng cia cac

Bang 1: Cdc yéu 16 ciia nwée nhdan dau tie tac dong t6i FDI

yéu td thudc nudc nhan dau tu téi FDI. Bevan va
Estrin (2004) nghién ciru anh hudng cua cac yéu té
nhu rai ro qubc gia, chi phi lao dong, quy mé thi
truong va viéc tham gia vao Lién minh Chau Au
ctia nudc nhan dau tu toi quyet dinh dong vbn FDI
vao cac nén kinh té chuyen d6i (Trung Au va Pong
Au). Két qua cho thiy viéc gia nhap EU lam ting
FDI vao khu vuc nay. Lipsey (2003) trong nghién
ctru cua minh da chung minh tac dong tich cuc cua
FDI dbi véi tang truong kinh té. Tuong tu, bang
cach s dung dir liéu mang, Sahoo (2006) thiy
rang quy mo thi truong, ting truong luc luong lao
dong, chi s co sd ha té”mg, dd mo thuong mai Ia
nhirng yéu té quan trong quyét dinh dong vén FDI
& cac nudc Nam A.

Trong s6 cic nghién ctru vé Chau A - Thai
Binh Duong, qubc té vé RCEP, khia canh dau tu
thuong chi dugc thao luan dudi goc d6 luat phap.
Vi du, Wang (2017) da phan tich cac quy tic dau
tu cia RCEP va kinh nghiém tu cac FTA ma
Trung Qudc da ky két trong qua khir. Kawharu
(2015) da nghién ctru y nghia phap 1y cua cac diéu
khoan vé dau tu trong khuon khé TPP, RCEP ddi
voi New Zealand. Tuy nhién, nhiing nghién ctru
nay chi tap trung vao khia canh phap Iy cua cac
Hiép dinh nay. Gan day, Li et al, (2017) di phan
tich tac dong cia RCEP d6i voi FDI. Tuy nhién,
cac tac gia da su dung mo hinh can bang tong thé
(CGE) ma khong phai 1a mé hinh kinh té luong sir
dung d@ liéu mang.

Trong bdi canh d6, bai viét nay nham muc dich
phan tich anh hudng cua cac yéu té thudc dia diém
dau tu toi dong von FDI vao RCEP thong qua md
hinh kinh té lugng. Tac gia tap trung vao yéu to “L”
trong mo hinh OLI cta Dunning, két
hop voi phuong phap UNCTAD

Pong co ciia nha diu tw

Ciic yéu t6 cu thé ciia nwée nhan dau tw

A. Tim kiém thi truong

Quy md thi truong, thu nhap binh quin diu
ngudi; the do ting truéng thi truong; kha ning tiép
can thi t61 thi truong thir ba trong khu vuc va toan
cdu; s thich cita nguoi tiéu ding

B. Tim kiém tdi nguyén

Nguyén liéu; lao dong phd thong chi phi thép; lao
dong lanh nghé; tai san cong nghé, thuomg hiéu, co
s& ha tAng vét chit (cang, dudng, dién, vién thong)

C. Tim kiém hiéu qua

Chi phi tai nguyén tai nguyén, nang sudt lao dong
cao; chir phi' cac ﬂdﬁu vao khac nhu van ghuyén, lién
lac, thué xuat khau ra mot nude thir ba thap. ..

Nguon: UNCTAD, 1998
khoa hoc

(1998) d¢ phan tich cac yéu t6 vé dia
diém quyét dinh toi FDI vao RCEP.
Cho t6i thoi diém hién tai, chua co
nghién ctru ndo str dung phuong phap
nay dé phan tich cac yéu té anh huong
toi FDI vao khu vuc RCEP. Céc yéu
td duoc lua chon vao mé hinh, tuong
g véi dong co cua nha dau tu dugc
liét ké nhu sau:
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Bang 2: Cac yéu 16 tac dong toi FDI vao RCEP dwoc lva chon Campuchia, Brunei, Myanmar), tor nam

2003 dén 2016. Dir lidu FDI la dit liéu

Cac bién so lua chon

Pong co ciia nha dau tw

theo nam, tinh bang d6 la My theo gi4 hién

GDP binh quan dau nguoi

Tim kiém thi truong

hanh tr co s¢ dit litu UNCTADSTAT.
Tong thu nhap qudc dan trén dau nguoi

Lyc Iugng lao dong

Tim kiém tai nguyén

(PCGNI) cua cac qudc gia thanh vién

Tai nguyén thién nhién

Tim kiém tai nguyén

RCEP dugc lay tir co s¢ dit liéu ciia Ngan
hang The gidi, tinh bang USD theo gia

hién hanh. Luc lugng lao dong (LABOR)

duoc 14y tir co so dir liéu ciia Ngan hang
Thé gioi. Tai nguyén thién nhién

FTA Tim kiém hiéu qua
Thué quan Tim kiém hiéu qua
Xuéat khiu Tim kiém hiéu qua

(NRCES) 1a loi tirc tir tai nguyén thién

4. M6 hinh va dir liéu st dung

4.1. M6 hinh

Mo hinh phén tich tac dong cua cac yéu té toi
dong von FDI vao RCEP duoc xac dinh nhu sau:

Ln FDI, , = ay + a; In PCGNI,, + a, In
LABOR_, + a; trong NRCES,., + mot F TA4In,,
+a51nTR +ag In EXP,_, +e

O dau:

FDI, : Dong von FDI vao nude ¢ (thanh vién cia
RCEP) tal thoi diém t

PCGNI, . Téng thu nhap binh quén dau nguoi
ctia qudc gia c tai thoi diém t

LABOR, ;: Luc lugng lao dong cua nude c tai
thoi diém t

NRCES, : Tong tién.thué ngudn gdc tu nhién
ctia qudc gia c tai thoi diém t

FTA, ; S6 hiép dinh thuong mai tu do theo dam
phan cua nu’(fc ¢ tai thoi diém t

TR, Biéu thué nhép khau cta nuée c tai thoi

diém t

EXP, ;: Xuat khau ctia qudc gia c tai thoi diém t

e lOl(ecdt Y +Wt+nct)

u: ghi lai tat ca cac hiéu mg riéng (theo quéc
gia) dugc bo qua tu dic ta
mo hinh cia chung t6i

nhién, duoc do bang % GDP. Hiép dinh
thuong mai tu do (FTA) 1a s luong FTA
hang nam, duoc tac gia tinh tir co s¢ dir liéu ADB,
bao gbém tt ca cac Hiép dinh & tat ca cac giai doan
dang dam phan, da ky két, hodc da co hiéu lyc. Dix
liéu thué nhap khau (TR) 1 thué MFN cia cac qudc
gia thanh vién RCEP, s6 liéu xuit khau (EXP) duoc
lay tir dwoc 14y tir co so dit liéu cua Ngan hang Thé
giéi Ngan hang Thé gidi, dua trén gia tri xuét khiu
hang hoéa va dich vu theo USD thoi gid hién hanh.

4.2. Mo ta dir ligu

Bang 3 cho thdy chénh léch vé thu nhap giita cac
thanh vién RCEP rat 16n. GNI diu ngudi cao nhit
trong khéi RCEP thudc vé Singapore (56370 USD),
gap 296 1an so voi Myanmar (190 USD). Trung
Qudc 1a quéc gia lyc lwong lao dong 16n nhét, 787
triéu nguoi, trong khi lyc lugng lao dong ctia Brunei
chi 14 0,16 triéu. Nguoc lai, Brunei 1a quic gia co ty
1¢ thu nhap tir tai nguyén thién nhién cao nhét,
khoang 30% GDP, trong khi ty & nay cua Singapore
chi 1a 0,0003%. Ve thuong mai, mot s6 qubc gia mirc
do tu do hoa rat 16m, vi du tai Singapore, v&i muc
thué nhap khau trung binh chi 1a 0,02%, nhung mot
s6 nude khac (viduy An Do) lai duy tri mot hang rao

Bang 3: Mo ta dir liéu

w: hi€u ung thoi gian; 1: Bién s6 Obs | Mean | Std.Dev. Min Max
hi¢u (g ngau nhién 1 | LABOR (Trigu ngudi) 224 103 207 0.169227 787

Tac gia xay dung du 3
méang bao gdm 16 qubc gia FDI . (USD) 224 | 166982.1 | 242148.9 | 636.148 | 1354404
thanh vién RCEP (Trung 3 NRCES 1 (% GDP) 224 | 5533488 | 5,895973 | 0,0003121 | 30.6706
Quoc, Nhat Ban, An B0, | #| FTA o (téng s6 FTA mbinam) | 224 | 1429911 | 7.416791 2 34
Han — Quoc, Uc, New |5]gyp  rigu UsD) 224 | 289000 | 434000 197 | 2460000
Zealand, Singapore, Thai [g

; . TR ..t (%) 224 | 7.836317 | 4.781276 0,02 29,51

Lan, Indonesia, Malaysia, 7 -
Philippines, Viét Nam, Lao, | PCGNI; (USD/ diungudi) | 224 | 15031,12 | 1773365 190 56370
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thué quan cao (29, 51%). Trung
Qudc c6 kim ngach xuit khiu

Bang 4: Ma tran tuwong quan

cao nhit trong kh01 RCEP )
Variable INPCGNI | InLABOR | In NRCES INFTA INTR LnEXP
(2460 ty USD), gap hon 1.000
1an so voi gia tri xuat khau ciia | npcani 1
Singapore (19,7 triéu USD).
5 I A In LABOR -0,3721 1

Béang 4 thé hién ma tran
tuong quan gitra cac bien. Két | INNRCES | -0,5049 0,0326 1
qua cho thay khong co6 bat ky INFTA 0,4848 0,2606 -0,4125 1
hé s0 nao 16n hon 0,67, khong

. A £ \ N INTR 0,5105 0,4553 -0,4306 0,6667 1

c6 da cong tuyén hoan hao
gitta cac bién doc 1ap. LnEXP -0,5421 0,4699 0,6163 -0,2888 | -0,1027 1

5. Két qua thye nghiém
Thong thuong, c6 ba loai mo

Bang 5: H¢ so cua cac bién doc ldp duwoc woc luong trong cac moé hinh

hinh duoc st dung dé udce luong
v6i dit lidu bang bao gdém mo InFDI OLS REM FEM
hinh binh phuong nhd nhat

. s INPCGNI 1.0322291*** 1.0322291*** 0.96257123***
(OLS), md hinh hiéu Gng c6 du}h
(FEM) va mo hinh hi¢u tmg ngau INLABOR | 0.83528246*** 0.83528246*** 1.5790237***
nhién (REM). B¢ quyét dinh mo
hinh nao s& duoc st dung, tic gia INNRCES -0.06147867 -0.06147867 -0.07097377
phai dya trén cac va kiém dinh INFTA 0.24658342*** 0.24658342*** 0.20206103***
Iwra chon mo hinh.

Bang 5 biéu thi céc hé sb cia InTR 0.02262561 0.02262561 0.04404621
cac bién doc 1ap duge ude tinh INEXP -0.6556183* -0.6556183* -0.05527185*
trong cac mo hinh OLS, REM va e . .
FEM. Piu tién, tic gia st dung _cons -10.960103 10.960103 -23.033687
kiém dinh s6 nhan Breusch va N 224 224 224

Pagan Lagrangian dé lua chon st
dung md hinh OLS hay REM. Két qua cho thiy mo
hinh REM t6i wu hon. Tiép theo, tac gia str dung kiém
dinh Hausman dé lua chon gitta mo hinh FEM hay
REM va chung t6i Iya chon mé hinh FEM (Phuy luc).

Khi mo hinh hi¢u tmg ¢ dinh (FEM) duoc lua
chon, tac gia kiém tra cac khuyét tat cua mo hinh
nhu phuong sai sai s6 thay sy hién dién cua tinh
khong ddng nhit, twong quan va tu twong quan, va
twong quan chéo ciia mé hinh. Cac két qua thuc
nghiém cho thdy khong ¢ twong quan gilta cac sai
s6, nhung co hién tuong phuong sai sai sb thay doi,
tu twong quan va phu thudc chéo trong mo hinh
(Phu lyc). Sau khi tién hanh chita khuyét tat, két qua
mé hinh duoc thé hién nhu sau:

Trong md hinh di dugc chita khuyét tat (Bang
6), R2 bang 0,90 cho thay céac bién doc 1ap giai thich
90% su thay ddi cua bién phu thudc.

Nhu du doan, hé sb lién quan dén tong thu nhap
qudc dan dau ngudi va lao dong co gia tri duong co

khoa hoc

Bang 6: M6 hinh hiéu irmg cé dinh
da chita khuyét tat (FEMCR)

InEDI FEMCR
INnPCGNI 0.52414273***
INLABOR 0.65334749%**
INNRCES 0.06839437***
INFTA 0.47323635**
InTR -0.48407572%**
INEXP 0.11308642**
_cons -7.7826169%**
N 224
R? 0.90081694

Ghi chii: *, ¥* va *¥* thé hién mirc ¥ nghia thong
ké twong ung 10%, 5% va 1% sai so

=
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do tin cay 99%, cho thay khi thu nhap qudc dan dau
ngudi va lao dong tang 1én dan dén su gia ting cua
dong vén FDI vao RCEP. Trong mo hinh, cac hé sb
giai thich ring PCGNI ting 1% dén dén FDI tang
0,52% va lao dong ting 1% dan dén FDI ting 0,65%.
Diéu nay hoan toan logic trong thyc té, khi thu nhép
tang, nhu cau vé& hang hoa va dich vu ciing ting theo.
Thong qua FDI, cac nha dAu tu nudc ngoai co thé mo
rong san xuét sang khu vuc RCEP dé dap mg nhu
cau cua ngudi ti€u dung ¢ cac nude nay. Mot so qubc
gia nhu Singapore, Nhat Ban, Han Quéc, Uc va New
Zealand c6 thu nhap binh quan dau ngudi cao; day la
mot yéu té thiic day dong vén FDI vao RCEP.

Mit khac, cac nha dau tu nude ngoai ciing b héap
dan boi lyc lwong lao dong doi dao va chi phi ré &
cac nudée RCEP. Mot s6 nudc nhu Trung Qudc, An
Do, Indonesia va Viét Nam 1a diém dén hép dan dbi
v6i cac nha dau tu nude ngoai, dic biét 1a trong cac
nganh thim dung lao dong. Diéu nay rt c6 ¥ nghia
trong bdi canh chi phi lao dong gia tang ¢ nhiéu
nudc phat trlen Do do, luc lugng lao dong d01 dao
dugc coi 1a yéu t6 quan trong nhat thu hut vbn dau
tu truc tlep nu6e ngoai vao RCEP, thuc té nay duoc
thé hién bang hé s6 lao dong bang 0,65 (hé sb cb gia
tri cao nhét trong cac hé s ciia mo hinh).

Mot dong luc khac thuc day dau tu truc tiép
nudc ngoai vao RCEP la khai thac tai nguyén thién
nhién phong pht ciia khu vye nay. Mot sé qudc gia
nhu Brunei, Lao va Australia c¢6 ngudn tai nguyén
thién nhién phong pha; diéu nay tao thuan lgi cho
FDI vao RCEP, dic biét 1a trong cac nganh nhu cong
nghiép khai thac khoang san va dau khi. Thuc té nay
cling duoc thé hién trong mé hinh. Hé s6 tai nguyén
thién nhién c6 gia tri duong va c6 ¥ nghia théng ké
& mirc 99% giai thich rang viéc khai thac tai nguyén
thién nhién dan dén sy gia ting dong vén FDI vao
RCEP. Tuy nhién, cin luu ¥ ring khai thac tai
nguyén thién nhién khong phai 1a dong luc chinh doi
v6i cac nha dau tu, vi trong mo hinh, hé s lién quan
dén tai nguyén thién nhién chi bang 0,06 cho thiy
mirc ting tai nguyén thién nhién 1% chi din dén sy
gia ting 0 ,06% vén FDI.

Mot diém dang chu ¥ khéc 1a chinh sach ty do
hoéa thuong mai cia cic nudc RCEP, day ciing 1a
mdt yéu té quan trong dé thu hat vén FDI vao khu
vuc nay. Sé luong céac hiép dinh thuong mai tu do
trong khu vuc trong 10 nam qua da ting nhanh
chong. Trong ndm 2016, cac thanh vién RCEP da ky

i % QA o

téng cong 301 FTA, din dau 1a Singapore, An D9,
Trung Quéc va Han Qudc. Cac FTA da tao ra mot
mdi trudng thuan loi ddu tu vao RCEP thong qua
cac cam két vé bao vé dau tu, tu do hoa dau tu va
giai quyét tranh chip. Ngoai ra, cac FTA duogc cac
nude thanh vién ky két véi cac qudc gia ngoai khbi
cling tao diéu kién cho FDI tir cac khu vuc khac Vvao
RCEP. Nam 2016, khu viuc RCEP chiém 17% tong
FDI toan cdu (UNCTAD). Trong mé hinh, hé sé lién
quan dén FTA c6 gia tri duong va c6 y nghia thong
ké ¢ muc 95%, diéu nay cho thiy sy gia ting sb
luwong FTA trong khu vuc lam tang FDI vao RCEP.
Trong md hinh, hé s6 nay bang 0,47 giai thich ring
s6 lugng FTA tiang 1% dan dén FDI ting 0, 47%.

Ngoai ra, giam thué theo cac FTA ciing 1a mot
yéu to thuc day thuong mai va lam tang FDI vao khu
vuc. Cac quoc gia thanh vién RCEP ngay cang lién
két chit ché véi nhau hon thong qua mang ludi san
xudt ndi ving. Mot sé cong ty da qudc gia Nhat Bén,
Han Qudc, ASEAN va Trung Qudc da thanh 1ap chi
nhanh tai cac nudc thanh vién RCEP. Trong md hinh,
hé sb thué suit co gia tri 4m va co y nghia thong ké
v6i mue do tin cdy 99% giai thich rang viée cét giam
thué dan dén gia ting dong vén FDI vao RCEP.
Trong md hinh, hé s6 thué bang 0,48 thé hién ring
viéc giam thué 1% dan dén FDI tang 0, 48%.

Cubi cung, hé sé xudt khdu mang gia tri duong
va co ¥ nghia thong ké ¢ muc 95% cho thiy chinh
sach huéng vé xuét khau lam tang FDI vao RCEP.
Théng qua dau tu truc tiép, cac doanh nghiép c6 thé
md rong san xudt tai cic qudc gia thanh vién RCEP
dé thu loi tir viéc giam thué trong khuén khé cac
FTAky két gitra cac nudc thanh vién va phan con lai
cua thé gioi. Trong mo hinh, hé sb cua bién xuét
khau thé hién viéc tang 1% kim ngach xuét khau dan
dén FDI vao RCEP ting 0,11%

6. Két luan

Chau A - Thai Binh Duong di va dang trd thanh
khu vue chién luge quan trong thu hut FDI trén toan
thé giéi. Nam 2012, ASEAN di tién hanh cac cudc
dam phan Hiép dinh RCEP véi 6 di tac Trung Qudc,
Nhat Ban, An P9, Han Qudc, Uc va New Zealand.
Noi dung ciia RCEP rong hon va sau hon so v6i nhiéu
thda thuan thuong mai khac. Ngoai khia canh thuong
mai, mdt ndi dung quan trong cua dam phan RCEP la
tap trung vao dau tu. Tuy nhién, cdc cong trinh vé
RCEP hién nay da sé tap trung vao khia canh thuong
mai, nguoc lai khia canh déu tu, dic biét 1a thu hat
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FDI, chua dugc thao luan rong rai. Bai viét nay nham
muc dich phan tich cac yéu t6 anh huong t6i FDI vao
RCEP bing cach tap trung vao yéu t6 “L” trong md
hinh OLI ctia Dunning, gop phin bd sung vao viée l4p
ddy khoang tréng nghién ciu trudc do Ve RCEP.
Théng qua viée xdy dung mo hinh kinh t& luong st
dung dit liéu bang, bai viét phan tich tac dong ciia cac
yéu t6 nhu thu nhap, lao dong, tai nguyén thién nhién,
chinh sach tu do hda thuong mai cta cac nudc thanh
vién toi FDI vao RCEP. Thong qua viéc xay dung mo
hinh kinh t& luong st dung di liéu bang, két qua cho
thay FDI vao RCEP duoc thuc ddy boi lyc luong lao
dong dodi dao, thu nhap dau ngudi, tai nguyén thién
nhién va chinh sach ty do hoa thuong mai cia cac
qudc gia thanh vién. Trong sb cac yéu té thu hut FDI
vao RCEP, lyc luong lao dong van 1a yéu t& quan
trong nhat. Ngoai ra, thu nhap quéc dan binh quan diu
nguoi, tai nguyén thién nhién phong phu cling la
nhiing yéu t6 thiic diy FDI vao khu vyc nay. S& lugng
cac hiép dinh thuong mai tu do ngay cang tang, két
hop v6i viée cit giam thué quan trong khudn khé cac
FTA da tao ra mot mdi truong thuén loi thu hat FDI
vao RCEP. Ngoai ra, chién lugc hudng vé xuit khiu
clia cac nudc thanh vién RCEP 1a mot yéu t6 quan
trong thu hit vén dau tu truc tlép nugce ngoai vao khu
vuc nay. Tong hop ciia nhimng yéu t6 d6 da tao ra loi
thé cho RCEP, gitip cac nha dau tu nudc ngoai mo
rong thi truong, cung cap dAu vao cho san xuét va dem
dén hiéu qua dau tu tot hon cho doanh nghiép. &
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Phu luc
o Kiém dinh sé nhdn Breusch and Pagan

Lagrangian cho hiéu trng ngdu nhién
Infdi[id,t] = Xb + u[id] + e[id,t]

=
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| KINH

Estimated results:

| Var sd = sqrt(Var)
+
Infdi| 3.205705 1.790448
e| .0474965 217937
ul| .398329 631133
Test: Var(u) =0
chibar2(01) = 810.43
Prob > chibar2 = 0.0000

« Kiém dinh Hausman lya chon tic djng ngiu
nhién hay co dinh

---- Coefficients ----
| (b) (B) (b-B)  sqrt(diag(V_b-V_B))
| fixed  random  Difference SE
+
Inpcgni| .992494 1065217  -0727229 0523289
Inlabor| 1.608322 8520928  .7562296  .2830199
Infla| 1752824 2185286  -.0432462  .0047347
Intr|  .0318944 0006885 0312058  .0162947
Inexp| -0571899 -0671289  .0099389 0061093

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(5) = (b-B)'[(V_b-V_B)"(-1)](b-B)
= 83.49
Prob>chi2 = 0.0000
(V_b-V_B is not positive definite)
« Kiém dinh da cong tuyén

Variable | VIF 1/VIF
+
Inexp| 4.14 0.241512
Inpcgni| 3.99 0.250358
Inlabor |  3.85 0.259559
Infta | 2.13  0.470132
Intr | 1.74 0.573192
+
Mean VIF |  3.17

* Kiém dinh phwong sai sai s0 thay doi

Modified Wald test for groupwise heteroskedas-
ticity in fixed effect regression model

HO: sigma(i)*2 = sigma”2 for all i

chi2 (16) = 1723.81

Prob>chi2 = 0.0000

* Kiém dinh tw twong quan

Wooldridge test for autocorrelation in panel data

HO: no first-order autocorrelation

T VA QU@

| —
F(1, 15= 6508
Prob>F = 0.0222

* Kiém dinh phu thuc chéo
Friedman's test of cross sectional independence
= 29.986, Pr=10.0120

e Chita khuyét tat phwong sai sai 6 thay doi, tw
twong quan va phu thudc chéo ciia mé hinh
xtscc Infdi Inpegni Inlabor Infta Intr Inexp

Regression with Driscoll-Kraay standard errors Number of obs = 224
Method: Pooled OLS Number of groups = 16
Group variable (i): id F(5 13) = 2734503
maximum lag: 2 Prob>F = 0.0000

R-squared = 0.8953

RootMSE = 0.5859

| Drisc/Kraay
Infdi| Coef.  Std.Er. t

+.

P>[t|  [95% Conf. Interval]

Inpegni | 4999596 0742605 6.73
Inlabor | 6266207 0299392 20.93
Infta| 4919841 1102821 446
Intr| -3916887 0383842 -10.20
Inexp| 0989742 0338852 2.92
cons| -6.951849 1993663 -34.87

0.000
0.000
0.001
0.000
0.012
0.000

3395295 6603897
561941 6913004
253734 7302342
-4746128 -3087646
0257697 1721787
-1.382554 -6.521144

Summary

The Agreement on Regional Comprehensive
Economic Partnership (RCEP), which began nego-
tiations in 2012, has become an important mile-
stone in the integration process into Asia-Pacific
region. This paper aims to analyze the impact of
investment location factors, including income,
labor, natural resources, trade liberalization policies
of member countries on FDI into RCEP. Through
the setting up of econometric models using tabular
data, empirical results show that the income, labor,
natural resources, trade liberalization policies of the
host countries are important factors to promote FDI
into RCEP.
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