Cac nhan t6 anh huéng dén
su’ gia tang cua ngan hang
nuéc ngoai vao Viét Nam

v{a THI NHUNG®

Dua trén co s¢ 1y ludn cta cdc nghién ciu di truée vé dong co din dén sy
xdm nhép cta ngin hing nuée ngodi vio mot qudc gia, bai vi€t ti€n hanh
nghién cifu thue nghiém cic nhin td dnh hudng dé€n viéc ngdn hang nudc
ngoai quyé&t dinh dau tu vao Viét Nam. T d6, dwa ra cic kién nghi cin thiét
d6i vdi cac nha hoach dinh chinh sdch cua Viét Nam.

CO SO LY THUYET

Pong c¢o dé cdc ngin hang nudc
ngodi quyét dinh xim nhép, diu tu vao
mdt quoc gia khdc 1a gi? Cdc hoc gid
nude ngoai da cé nhiéu nghién citu khdc
nhau va dua ra nhitng k€t qua nhat dinh.
Dunning (1973, 1980, 1981, 1986, 1988,
1993) da tong hdp cdc yéu t6 chinh
nhiftng céng trinh 1y gidi van dé nay,
xdy dung mot mé hinh khd day di, quy
nap lai 3 diéu kién dé mot ngan hang
nudc ngodi tién hanh xam nhdp dau
tu vio mot nude. B6 1a mo hinh OLI:
Ownership advantages (1gi thé vé sd
hitu), Location advantages (lgi thé dia
di€m) va Internalization advantages (Igi
th& ndi bd). Trong d6, 1gi thé dia diém
la nhitng lgi thé vé moi trudng diu i,
lgi thé ty nhién ciia nude chi nha dé thu
hit ngan hang nudc ngoai diu wr vo.
Janek Uiboupin (2005) dp dung thuc t&
trong hoan cdnh chinh sdch tu do héa tai
chinh quéc t€ phat trién manh mé & hau
hét cdc nude, trén cd s§ 1y thuyét cia mo
hinh OLI, dwa ra md hinh FL + OLL, b6
sung thém cdc nhén t6 dnh hudng dén sy
xdm nhép cda nudc ngoai: khing hoang
tai chinh & nuée chid nha va chinh sdch
tai chinh md@ cira ctia nude chid nha.

PHUONG PHAP NGHIEN CUU
Pén nay, da s6 cdc nghién cdu thuc

nghiém déu dua trén cd s§ ly thuyét cla
md hinh OLI. Do ddi tugng nghién ciu,
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nhén & lwa chon khdc nhau, nén két qua dwa ra ciing
khac nhau.

Cin cit thong ké vé hé thong cic to chife tin dung tai
Viét Nam cia Ngin hang Nha nudc, ngin hang nudc
ngodi bao gdm 4 hinh thifc ¢d ban: ngin hang 100%
von nude ngoai, ngan hang lién doanh, chi nhdnh ngin
hang nudc ngoai va vin phong dai dién ngin hang
nudc ngoai. Bai viét 14y 4 hinh thdc ngin hang nudc
ngodi néu trén lam do6i tugng nghién ciu.

Bai viét thuc hién hoi quy OLS va phin mém SPSS
ti€n hanh nghién ciu nhitng nhin t6 4nh hudng dén su
xadm nhdp cia ngin hang nudc ngoai vao Viét Nam vdi
bi€n phu thudc 1a: sd lugng ngdn hang nudc ngoai tai
Viét Nam ZCC, bién doc lap bao gfim: FDI, IM, EX,
GDP va ZC (Bai viét sit dung cdch viét s thip phin
theo chudn qudc té).

KET QUA NGHIEN cUu

Dua trén két qud tif cdc nghién ciu clia céc tdc gid
khdc nhau dugc néu & phan cd s§ 1y ludn, két hgp vdi
tinh hinh thyc t€ tai Viét Nam, tic gid bai viét cho riing
cdc nhin t6: nguon dau tr tryc ép nude ngoai vao Viét
Nam, kim ngach xudt - nhap khiu c6 quan hé mat thiét
dén sy xdm nhip cla ngin hang nudc ngoai. Pdng
thdi, cd hoi thi trudng va chinh sdch tai chinh cia Viét
Nam ciing 12 nhitng nhén t6 dnh hudng tryc ti€p dén
quyét dinh diu tr vio Viét Nam clia cdc ngin hang
nudc ngoai. Vi thé, phudng trinh hoi quy tuyén tinh
dudgc dua ra nhu sau:

ZCC =B + B,FDI + B,IM + BEX + B,GDP + B ZC

Trong dé: ZCC la tong s ngin hang nude ngoii tai
Viét Nam;

FDI 1a tdng s6 von ding ky diu ur truc ti€p nudce
ngoai vao Viét Nam;

IM la kim ngach nhip khiu;
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BANG 1: M{C PO GIAI THiCH cdA MO HINH

[Model| R | R [R*hiéu chinh| Sai s6 chudn ciia ude ludng
1 [.9927] 984 974 3.83908
BANG 2: KET QUA HOI QUY MO HINH

Hé $6 héi qui 5 :
chuta chuﬁnqhéa hsii{éus_;dﬁ Thong ké Sig.

Hé s6  |Sai sd chudn| chudn héa :
Hings6 |  27.685 2.482 11.154].000
FDI -9.380E-7 000 -.026 -422| 684
[ [GDP__|2.154E-11 000 1.116]  2.174] .061
IM -1.198 404 2240  -2.968| .018
EX 1.165 =17 2.119]  5.365].001
7C 2137 3.397 -.033 -.629] .547

EX 1a kim ngach xuét khau;

GDP la tong sdn pham qudc ndi Viét Nam;

Z.C la chinh sdch tai chinh Viét Nam.

S& liéu chon lua cho tat cd cdc bién thu thap tif nim
2001-2014, trong giai doan nay: Nidm 2007 la ndm
Viét Nam chinh thitc gia nhip WTO; Niam 2010, Viét
Nam ban hanh Luat cdc T6 chifc tin dung. Pay dugc
coi nhif cdc mde quan trong ¢6 dnh hudng tryc ti€p dén
st xam nhdp cia ngin hang nudc ngoai vao Viét Nam,
nén bi€n ZC dugc quy ude nhu sau:

I: nam 2007, ndm 2010

C= {0: cdc nam khédc .

St dung phuong phdp dua vao mot lugt (Enter) dé
phan tich hoi quy gitta bién phu thudc (ZCC) va cde bi€én
doc lap (FDI, GDP, IM, EX, ZC). K&t qua cho thily, gid
tri hé s6 R? 14 0.984, nghia 12 m6 hinh hoi quy tuyén tinh
da xiy dung phi hop véi dit liéu 98.4% (Bang 1).

Kiém dinh hé sé hoi quy:

Hé s6 hoi quy (Bang 2) clia cdc bién GDP, IM va
EX ¢6 Sig. lan lugt 1a 0.061, 0.018 va 0.001< mic y
ngh]a 10% nén c6 y nghia thong ké, hay néi cach khac
Ia ¢6 dnh hudng dén bi€n phu thude ZCC la tong s&
ngan hang nudc ngoai tai Viet Nam. Trong khi dé, hé
s6 hdi quy (Bing 2) ciia cdc bién FDI va ZC lan lugt
1a 0.684 va 0.547 > mitc y nghia 10% nén khong c6
¥ nghia thong ké, hay bién FDI va ZC khong c6 anh
hudng dén bi€n duge gidi thich ZCC.

Phuong trinh hdi quy tuyén tinh cla cdc nhén t6 dnh
hudng t6i sy xdm nhdp clia ngén hang nudc ngoai vao
Viét Nam nhu sau:

ZCC=-0.026FDI - 2.240IM + 2.1 19EX + 1.116GDP
-0.0332C

Tir k&t qua trén, ta thay: khi GDP, EX, IM bién
dong 1%, so lugng ngan hang nude ngoai tai Viét Nam
bié€n dong tudng quan duong véi GDP va EX lan lugt
1a 1.116% va 2.119%; bién dong tudng quan am vdi
IM la 2.240%.

Tir d6, ching ta c6 thé€ dua ra k&t luan nhu sau:

(1)Ly ludn “Igi thé dia diém” (Location advantages)
duge kiém nghiém khd t6t tai Viét Nam: mot trong
nhitng y€u t& quy€t dinh tryc ti€p dén sy xam nhdp cla
cdc ng,m hang nudc ngoai vao Viét Nam, la cd hoi thi
truding ctia Viét Nam dang ngay cang md rong, bi€u
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hién ré nét nhat tr két qud GDP ngay
mot ting qua cdc nam, ty I¢ thudn véi
sy gia ting cia ngdn hang nudc ngoai tai
Viét Nam. K&t qua nay ciing cho thily
chién Iuge chi dao cia ngdn hang nudc
ngoai khi quyét dinh diu tu vio mot
qudc gia: thong qua xdm nhip doi tugng
la khach hang thu nhdp cao, tin dung cdc
san phim dich vu c6 tinh I¢i nhuén cao
dé€ thu 1¢i cho minh.

(2) Xuat khiu va nhip khiu lan lugt
¢6 tinh tuong quan dudng va tuwong quan
am vdi s0 lugng ngdn hang nudc ngoai
vao Viét Nam. Khi IM bién dong 1%,
ZCC bién dong twdng quan am v4i mic
do khd cao, dat 2.240%, diéu nay vé
miit 1y thuyét ¢é vé khong hop 1y, vi kim
ngach nhap khiu ting thé hién giao dich
gitfa Viét Nam va nude ngoai ting, tir do
dan dén viéc gia ting ngin hang nudc
ngodi vio Viét Nam. Tuy nhién, xét vé
thuc t&, tdc gia ly gidi hién tugng nay co
hai nguyén nhén co ban:

Thit nhdt, cdc ngin hang trong nuéc
v4i thoi gian hoat dong lau dai, kinh
nghi¢m v4éi moi truding trong nudc va
mat hé thong dich vu qudc t€ hoan thién
da dap ing duge nhu ciu ngudn von nhip
khiu clia cdc doanh nghiép nudc ngoai.

Thit hai, ngian hang nudc ngoai xam
nhip vao Viét Nam khd mudn (tr nim

1990), pham vi hoat dong con han ché,
thi phin con it, chi yéu hudng tdi doi
tuong khach hang cao cip, vi thé khdch
hang Viét Nam s& chon lya cdc ngin
hang trong nudc da hgp tac lau dai trude
d6 thay vi chon mot déi tic méi nhu ngan
hang nudc ngoai.

Mic di kim ngach xuat khdu c6 dnh
hu‘o‘ng trong quan am, tuy nhién, xét vé
mit tong thé: cung véi su gla ting cla
kim ngan,h xuit - nhip khdu, sy xam
nhép ctia ngin hang nudc ngoai vio Viét
Nam van c¢6 xu huéng gia ting qua tiing
nam. Biéu nay chifng t6, thiic ddy thuong
mai d6i ngoai 12 mot trong nhiing nhan
t6 quan trong thu hit ddu t tr cdc ngidn
hiang nudc ngoii.

KET LUAN VA KHUYEN NGHI

Theo két qud thuc nghiém da thuc
hién, bai viét dua ra két ludn: trong cdc
nhan (& quyét dinh dén sy xam nhdp cta
ngin hang nudc ngoai vao Viet Nam,
¢d hdi thi trudng (GDP) va thuong mai
ddi ngoai (xuat - nhap khau) duge coi 1a
nhitng nhin t6 chinh, ¢6 dnh hudng tryc
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ti€p nhat. K&t qua nay ciing tring hgp
véi nhiéu nghién cifu cla cdc tdc gia,
nhu: Brealey, Kaplanis (1996), Claudia
M. Buch (1999), Guo Song (2013)... Mic
dii két qua thye nghiém vé chinh séch tai
chinh ZC khong hién thi, nhung tic gid
cho ring, viéc ndi 16ng quy dinh cla chinh
sach tai chinh, tao thi trudng md hon nita
s& gitip thu hit nhiéu hon nita cdc ngin
hang nudc ngoai dau tw vao Viét Nam.,
Trong thdi ky kinh t€ hoi nhap nhu
hién nay, nhat 1a sau khi Viét Nam gia
nhap T chic Thuong mai Thé gidi, viéc
thu hit ngan hang nudc ngoai vao Viét
Nam 12 mot xu hudng tit yéu va dem lai
nhitng @nh hudng tich cyc. Qua két qua
va ddnh gid § trén, tac gid dua ra nhiing
kién nghi dé thu hit ngin hang nudc
ngoai dau tw vao Viét Nam nhu sau:
Mot la, ti€p tuc duy tri ting trudng
kinh t&€ trong nudc, ndi 16ng hang rao
thu€ quan va cd ch€ md clta cho cdc
doanh nghiép nudc ngoai diu tr vao Viét
Nam, dem dén cd hoi thi trudng rong md3
cho cdc ngin hang nudc ngoii; ngoai
Ha Ni va thanh phd H6 Chi Minh, phét
trién cdc khu vic kinh t€, du lich trong
diém trén khidp cd nudc, thu hit ngudi
nudc ngoai dén lam viéce, du lich dé ngan

TAI LIEU THAM KHAO

hing nudc ngoai c6 thé mé rong pham vi hoat dong.
Poéng thai gia ting thuong mai doi ngoai, chiing to sy
hoi nhdp va tiém luc kinh t€ ca Viét Nam trén trudng
quéc t€, gidp ngin hang nude ngoai nhan thiy co hoi
phit trién khi dau tu vao Viét Nam.

Hai la, hoan thién chinh sdch tai chinh: d6i v6i ngin
hang nudc ngoai, Chinh phii can dua ra cdc chinh sich
phii hgp d€ cdc ngdn hang nude ngoai dén Viét Nam,
song ciin chi ¥ cde bude quan 1y, ki€m sodt hop ly dé
khong dnh hudng xdu dén toan hé théng ngin hang.
Céc chinh sdch khuyén khich ngdn hang nudc ngodi
vao Viét Nam c¢6 thé ké dén nhu: ha thip yéu ciu vé
mitc von ding ky, cho phép cdc ngin hang nude ngoai
dugce kinh doanh véi pham vi rong va da dang. Cung
vGi d6, Chinh phii can xdy dung hé théng quén 1y rdi
ro, tao moi trudng an toan cho ngan hang nudc ngoai
ciing nhu toan bo hé thong ngan hang Viét Nam phat
trién vitng manh.Q

Abstract:

On the basis of theories from previous studies
about motivation for the entry of foreign banks into

a country, the paper conducts an empirical study of

Jactors influencing the investment decision of foreign
banks into Vietnam. From there,it makes some
recommendations for Vietnam’s policy makers.
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