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TAC PONG CUA VON PAU TU TRUC TIEP NUOC NGOALI,
THE CHE CONG PEN TANG TRUONG KINH TE
TAI CAC QUOC GIA KHU VUC ASEAN+3

THE IMPACT OF FOREIGN DIRECT INVESTMENT, PUBLIC INSTITUTION
ON ECONOMIC GROWTH IN ASEAN+3 COUNTRIES

HO TRAN HUNG®, LE HOANG ANH®¥ va MAI BINH DUONG®**?

TOM TAT: Trong badi viét, chiing t6i xem xét tic dong cia FDI dén ting trudng kinh té tai cdc
quoc gia khu viee ASEAN+3 trong diéu kién thé ché cong tai cdc quoc gia nay. Két qua nghién ciru
chi ra FDI c6 tac déng tich cuc dén tang trucng kinh té va chdt lwong thé ché cong la mét trong
nhitng nguyén nhan tac déng dén méi quan hé gitta FDI va tang truéng kinh té.

Tir kh6a: DGMM; FDI; tang truong kinh 1é: thé ché cong.

ABSTRACT: In this study, we aim to examine the impact of FDI on economic growth in countries
in the ASEAN+3 countries in terms of public institutions in these countries. Research results show
that FDI has a positive impact on economic growth and the quality of public institutions is one of

the factors influencing the relationship between FDI and economic growth.
Key words: DGMM; economic growth; FDI; public institution.

1. PAT VAN PE

Cac qubc gia dang phat trién & khu vuc
ASEAN di thu hut duoc méot lwong vén nude
ngoai kha 16n, ludng von nay da c6 nhimg déng
gop quan trong cho ting trudng kinh té. Mic du
da dat dugc nhiing két qua nhét dinh, céac quéc
gia dang phat trién & khu vuc ASEAN vén chua
tan dung t8i wu cac co hdi thu hat FDI va chua
t6i da duoc loi ich ma ngudn vén nay cé thé
mang lai cho ting truéng kinh té [1]. Co sé dan
dén cac nhan xét trén 1a dién bién bat thuong vé
dong von FDI chay vao cac qudc gia dang phat
trién & khu vuc ASEAN, ty 1€ FDI thuc hién so
voi von ding ky con thap, tap trung FDI chi
trong mot s6 nganh, ving, kha ning tuyén dung
lao dong con khiém ton... Cac quic gia dang
phat trién & khu vuc ASEAN chua duge chon

la diém diu tu cua phan 16n cac cong ty da
qudc gia c6 tiém ning 16n vé& cong nghé, sin
sang chuyén giao cong nghé, tri thic. Thuc
trang nay cung véi ap luc canh tranh ngay cang
gay git hon vé thu hat FDI giita cac qudc gia
da dat ra thach thic 16n cho cac qubc gia dang
phat trién & khu vuc ASEAN.

Céc cong trinh nghién ctru vé mdi quan hé
giita FDI va tang trudng kinh té duoc thyuc hién
cha yéu dbi véi tong thé qudc gia, nhu cac
nghién ctru ctia Agrawal [3], Pham Thi Hoang
Anh [1], Roman va Padureanu [10]. Cac nghién
ctru cho thiy ton tai mdi quan hé giita FDI va
tang truong kinh té. Cac nghién ctru déu chi ra
tac dong tich cuc ctia mbi quan hé giita FDI
dén tang truong kinh té, nhung van c6 nhiing
nghién ciru cho thay FDI c6 tac dong chua tich
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cuc dén ting truong kinh té. Cac nghién ciu
trong thoi gian gan day di tim thay bang chimg
vé anh hudng cta thé ché cong dén mdi quan
hé nay [5], [7]. Bai viét ndy nhim tim kiém
bang chimg vé tac dong cua thé ché cong dén
mdi quan h¢ giita FDI va tang truong kinh té tai
cac qudc gia khu vie ASEAN+3.

2.NOI DUNG

2.1. Co s6' Iy thuyét va cic nghién ciru lién quan
2.1.1. Co sé Iy thuyét

Von dau tw truc tiép nwéce ngodi: theo
UNCTAD [12], FDI la khoan dau tu lién quan
dén mdi quan hé lau dai, phan anh sy quan tam
va kiém soat 1au dai ctia mot thuc thé cu tra
trong mot nén kinh t& (nha dau tu truc tiép
nudc ngodi hodc cong ty me) ddi véi mot
doanh nghiép cu tra trong nén kinh té khong
phai 1a nén kinh té cia nha dau tu truc tiép
nudc ngoai.

Tang truéng kinh té: theo Kuznets [6],
tang truong kinh té dwoc dinh nghia 13 sy gia
tang trong dai han vé kha ning cung cdp hang
hoa kinh t& ngay cang da dang cho dan cu. Sy
gia ting kha ning nay dua trén tién bd cong
nghé va nhitng diéu chinh vé thé ché va hé tu
tudéng ma ndé doi hoi. Trong mot dinh nghia,
Samuelson [2] cho rang ting truong kinh té 1a
gia ting ciia tong san pham qubc ndi (GDP)
hay san luong tiém ning cia mot quic gia.
Céch thirc do luong tang truong kinh té nay da
dugc nhiéu nghién ctru 4p dung nhu Le va cong
su [7], Nguyen va cOng su [8].

Thé ché cong: theo Schneider [11], thé ché
cong 1a viéc co quan nha nude thyc hién thim
quyén kiém soat, quan ly hoat dong va tai
nguyén ciia mot qudc gia.

2.1.2. Cac nghién cwu lién quan

Céc nghién ctu vé tac dong cua FDI dén
ting truong kinh té trong diéu kién thé ché
cong ciia mdi qudc gia twong dbi it. Jude va
Levieuge [5] thuc hién nghién ctru vé tac dong
ctia FDI dén tang trudng kinh té trong diéu kién
thé ché cong tai 94 qudc gia dang phat trién
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trong giai doan 1984-2009 da két luén, thé ché
cong tét co thé thuc day ting truong kinh té va
thu hat FDI hiéu qua hon. Pong quan diém va
dua ra ly giai cho tic dong thic day ting
truong kinh té va thu hat FDI cua thé ché cong,
Meyer va Sinani (2009) [13] cho rang, thé ché
cong tbt tao didu kién cho cac doanh nghiép
trong nudc c6 thé phdi hop t6t véi cac doanh
nghiép nudc ngoai tr d6 hiéu ung lan tdéa cua
FDI sé& phat huy tac dung. Roy va Roy [9] thuc
hién nghién ctru vé FDI, thé ché va ting truéng
kinh té tai 18 qudc gia Trung Pong va Bic Phi
trong giai doan 2006-2012. Két qua nghién ciru
da cho thfiy tac dong tich cuc cua FDI, thé ché
dén tang truong kinh té ctia nhom 18 qudc gia
nay. Cu thé, nghién ctru da cho thdy sy minh
bach cua chinh phu, it riii ro vé phap 1y trong
hoat dong kinh doanh da tao ra tac dong tich
cuc dbi voi tang truong kinh té va thu hat FDL
Nghién ctru gan diy ctia Hayat [4] d4 sir dung
phuong phap GMM dé danh gia tac dong cua
FDI, thé ché cong dén ting truong kinh té tai
104 qubc gia trong giai doan 1996-2015.
Nghién ctru ciing tim thiy bang chtng ung ho
két qua cua Jude va Levieuge [5], Roy va Roy
[9] vé tac dong tich cuc caa dong von FDI chay
vao va thé ché cong dén ting trudng kinh té.
2.2. Phwong phap nghién ciru

Bai viét nay dé xuat mo hinh thyc nghiém
phan tich tac dong cua FDI, thé ché cong dén
tang truong kinh té tai cac qudc gia ASEAN+3
dua trén 1y thuyét Cobb-Douglas va nghién ciru
ctia Hayat [4]. Cac md hinh nghién ciru cu thé
nhu sau:
LNGDP; =+ 1 (LNGDPi1)+ 5 (LNKio)+ 53 (LNL:
)+ Ba(LNFDlia)+ B5 (LNTOw) + B (INFer) + e (1)
LNGDP;; =8¢+ B1(LNGDPj.1)+ B, (LNKi.1)+
B3(LNLic1)+  B4(LNFDlic1)+ Bs(LNTOia) +
Be(INFit1) + B7(INSia) + pie ~ (2)
LNGDP: =fy+ pB1(LNGDPi)+ B, (LNKg)+
B3(LNLes)+ B4 (LNFDIea)+ B5(LNTOw) + B4 (INFe
1)+ B7(INSe) + B (INSe)x(LNFDIr) + e (3)
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Trong d6, LNGDPy 14 ting truéng kinh té
tai qudc gia i vao nam t; FDIy4 1a von dau tu
tryc tiép nudc ngoai vao qudc gia i & nam (t-1),
INSi1 14 dai dién cho chat lugng thé ché cong
ctia quc gia i vao nam (t-1), dugc tinh bang chi
s0 tur do kinh té - Index of economic freedom (IEF)

- do tb chtrc The Heritage Foundation va Fraser
Institute thu thap va tinh toan. Chi s6 nay
thuong duoc st dung boi cac nghién ctiru thuc
nghiém trudc ddy vé ting truong kinh té va
dugc xem nhu thude do cho kha nang thu hut
dong dau tu nudc ngoai cuia mot qudc gia.

Bang 1. Tong hop céc bién trong md hinh nghién ctru

Bién Ky hié¢u Po lwong
Biéen phu thugc
Tang truong kinh té tai cic qudc gia qua cac nim LNGDP In(GDP;,)
Biéen doc lap
Do tré ciia tang trudng kinh té tai cac qudc gia qua cac nim L.LNGDP In(GDP;,;)
Vén déau tu trong nudc qua cac nim LNK n(K;.;)
Luc luong lao dong ctia nén kinh té qua cac nam LNL In(Li_q1)
Vén dau tu truc tiép nude ngoai qua cac nim LNFDI In(FDI,, ;)
D6 md nén kinh té qua cic nim LNTO In(TOx-1)
Lam phat cta nén kinh té qua cc nim INF INFit1
Chat luong thé ché cua nén kinh té qua cac nim INS INSit-1

Nguén: téng hop ciia Cac tdc gid

Bang 2. Théng ké mo ta mau

Chi tiéu S6 quan sat Giatri trungbinh || DdlchchuAn | Giatrinhonhdt || Gid trilén nhit
‘ GDP H 299 H 11.317,25 H 13.973,79 H 138,92 H 56.336,07 |
‘ FDI H 299 H 1,81x10% H 4,31x10%° H 4.451.297 H 2,91x10% |
\ K H 299 H 1,85x10% H 4,18x10M H 6,35x107 H 2,52x10%2 |
\ L H 299 H 9,71x10’ H 2,01x108 H 141.171 H 8,07x108 |
\ TO H 299 H 111,72 H 91,03 H 0 H 439,66 |
\ INF H 299 H 6,07 H 11,81 H -22,09 H 127,97 |
\ INS H 299 H 65,12 H 11,93 H 33,50 H 92,12 |

Gidng nhu cac nghién ciru cia Hayat [4],
Roy va Roy [9], nghién ciru nay thuc hién hoi
quy cac md hinh bang phuong phap GMM sai
phan (Difference GMM - DGMM). V& mit Iy
thuyét, phuong phdap GMM duoc trién khai
trong thuc té voi hai dang 1& GMM sai phan
(DGMM) va GMM hé théng (SGMM). Tuy
theo diéu kién nghién ctru, nha nghién ciru st
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Nguon: tinh todn tir phan mém STATA 16.0

dung DGMM hodc SGMM. Trong bai viét nay,
DGMM duoc sir dung do viéc 14y sai phan s&
thé hién tbc do ting truong kinh té. Phuong
phap nay duoc sir dung phd bién trong cac wdc
lwong dit liéu bang dong tuyén tinh hodc cac dit
liéu bang co ton tai hién tuong ndi sinh,
phuong sai thay dbi va ty twong quan. Do gidi
han vé s6 liéu dugc cong bd nén nghién ctru da
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tién hanh tai 13 qudc gia trong khu vuc
ASEAN+3. Theo nguyén tic kinh nghiém kich
thudc mau tdi thiéu phai gap 5 14n s6 bién trong
mo hinh. M6 hinh nghién ctru thuc nghiém bao
gom tdi da 1a 8 bién, nhu vay kich thudc mau
t6i thiéu 1a 40 quan sat. Vi dir liéu bang bao
gdm 13 quéc gia trong khu viuc ASEAN+3,
nhu vy mau nghién ciru bao gém 13 x 23 =
299 quan sat va dap ung yéu cau vé do phu
hop. Dir lidu thir cip vé cac bién trong mo hinh
nghién ctru dugc ching t6i thu thap tir ngudn
dir liu ciia Ngan hang Thé gi6i (Worldbank).

Két qua thong ké mo ta cho cac bién sir
dung trong nghién ctru duogc thé hién tai Bang 2.
2.3. Két qua nghién ctru

Bang 3 trinh bay két qua udc luong cac
mo hinh bang phuong phap DGMM.

Bang 3. Két qua udc luong cac mo hinh

Tén bién Mo hinh

Mbhinh(@) | M6hinh(2) | Méhinh (3)
L.LNGDP 0,077 0,211* 0,571
LNFDI 0,031* 0,037 0,189***
LNK 0,503** 0,301** 0,021
LNL 1,029*%* | 1,647*** 1,691**
INF 0,004 0,004*** 0,002*
LNTO -0,052 -0,032 0,026
INS 0,007** 0,059**
LNFDIXINS 0,005***
AR(2) prvalue 0,047 0,021 0,075
ARQ) pvalue 0,375 0,302 0,267
Harsenprvalle 1,000 1,000 1,000

Nguon: két qua tinh todn tir phan mém Stata 16.0

Két qua udc lugng cac md hinh xem xét
tac dong ctia FDI, thé ché cong dén tang truong
kinh té tai cac qudc gia ASEAN+3 dugc thyuc
hién v6i phuong phdp DGMM. AR (1), AR (2)
p-value 13 gia tri p-value cia kiém dinh su
tuong quan bac 1 va bac 2 ctia phan du. Hansen
p-value 1a gia tri p-value cta kiém dinh Hansen
vé su phu hop ciia cac bién cong cu trong mod
hinh. ***c6 ¥ nghia théng ké & mirc 1%; **co
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¥ nghia théng ké & muc 5%; *c6 ¥ nghia thong
ké 6 mac 10%

Céc kiém dinh do tin cdy ciia mo hinh da
duoc ching t6i thuc hién bao gém:

Kiém dinh su tu twong quan cua phﬁn du:
uée lugng DGMM yéu cau c6 su tuong quan
bac 1 va khong co sy tuong quan bac 2 véi
phan du. Khi kiém dinh gia thuyét Ho: khong
¢6 sy twong quan bac 1 (kiém dinh AR(1)),
khong c6 sy twong quan bic 2 v6i phin du
(kiém dinh AR(2)), chung ta bac bé Ho & kiém
dinh AR (1), chap nhan Ho & kiém dinh AR (2),
md hinh dat yéu cau.

Kiém dinh Hansen con dugc st dung dé
kiém tra gia thuyét Ho: cc bién cong cu la phu
hop. Khi chép nhan gia thuyét Ho nghia 1a cac
bién cong cu dugc sir dung trong mo hinh 1a
phu hop.

Két qua udc lugng & Bang 3 cho théy, ca 3
mod hinh déu c6 gia tri p-value cua kiém dinh
AR (1) nho hon mutc y nghia 10% va c6 gia tri
p-value cua kiém dinh AR (2) 16n hon mirc y
nghia 10%. Do d6, m6 hinh ¢6 sy tu twong quan
bac 1 nhung khong c6 su tu tuong quan bac 2
ctia phan du. Pong thoi, kiém dinh Hansen ¢ ca
3 mo hinh déu co gia tri p-value I 1, 16n hon
muc y nghia 10%, tirc 1a cac bién cong cu duogc
st dung trong md hinh 1a phu hop. Nhu vay, ca
3 m6 hinh déu dam bao do tin ciy dé tién hanh
phan tich.

Mb hinh (1) nhim danh gi4 tic dong cua
FDI dén ting truong kinh té ctia cac nude trong
khu viec ASEAN+3 nhung chua xem xét dén
thé ché cong cta cac qubc gia ndy. Két qua udc
luong cho thdy hé sé hdi quy cua bién FDI la
0,031 mang gia tri duong va c6 y nghia thong
ké & mic 10%. Két qua FDI c6 tic dong tich
cuc dén ting truong kinh té tai cac qudc gia
ASEAN+3. Két qua nay phu hop véi két qua
nghién ctru ctia Agrawal [3], Roman va Padureanu [10].
Két qua nghién ctru cho thdy tac dong cta FDI
dén ting truong kinh té nho hon so véi cac
nghién ciru trude. Cu thé, hé sb hdi quy cua
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bién FDI trong nghién ctru ndy nhd hon mirc
0,059 trong nghién ciu cua Agrawal [3] va
muc 0,078 trong nghién ciu cia Roman va
Padureanu [10].

M0 hinh (2) va mé hinh (3) nham danh gia
tac dong cua FDI dén ting truong kinh té cia
cac nudc trong khu vuc ASEAN+3 ¢6 xem xét
dén thé ché cong cuia cac qubc gia nay. Két qua
udc luong cho thdy & mo hinh (2) hé s6 hoi quy
ctia bién INS 14 0,007 mang gia tri duong va c6
y nghia théng ké & mirc 5%, diéu nay cho thy
viéc cai thién chat luong thé ché cong cd anh
huong tich cuc dén ting truong kinh té. O mo
hinh (3), khi xem xét anh huong cua chit lugng
thé ché cong dén tac dong cua FDI 1én ting
truong kinh té, két qua ude lugng cho thdy hé
s6 hdi quy cta bién LNFDIXINS 14 0,005 mang
gi4 tri duong va c6 ¥ nghia thong ké & mirc 1%.
Két qua nay cho thiy viéc cai thién chat lugng
thé ché cong c6 thé gitip gia ting tic dong tich
cuc cua FDI dén ting truong kinh té tai cac
qudc gia ASEAN+3.

2.4. Ham y chinh s&ch

Trén co s& két qua nghién ciru, chung toi
dé xuat cac ham y chinh sach nham thu hut dau
tu nudc ngodi va cai thién moi truong thé ché
cong tai cac qudc gia tiép nhan dau tu nhu sau:

Thir nhdt, két qua nghién ctru cho thay
ngudn von FDI c¢6 tac dong tich cuc dén ting
truong kinh té cia cac qudc gia. Cac qubc gia
can ¢6 chinh sach thu hat FDL Dé lam dugc
diéu nay, cac qudc gia cAn mo cira thi truong &
nhitng linh vic quan trong 13 nén tang lam nén
nang lyc canh tranh va ting trudng dé thu hut
FDL. Bi déi voi mo ctra thi trudng, cac qubc gia
can cai thi€n moi trudng dau tu, han ché céac
rdo can trong thu hit ddu tu nude ngoai. Cude
Cach mang cong nghi€p 4.0 cling doi hoi cac
qudc gia phai c6 méi trudong kinh doanh 4.0.
Céc qudc gia ciing can phai phat trién manh mé
kinh t& sd, tng dung cong nghé thong tin dé
déy manh hoat dong cua chinh phu s6 nham
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thuc hién cai cach céc thu tuc hanh chinh theo
hudng hién dai hoa.

Thir hai, chat lugng thé ché cong c6 tac
dong tich cuc dén mobi quan hé gitta FDI va
tang truong kinh té. Cac qudc gia can co chinh
sach cai thién méi trudong thé ché. Cu thé, cac
qudc gia cin dam bao mot nén chinh tri 6n dinh
va khong c6 bao luc dé gitip cho cac thanh
phan kinh té hoat dong tot hon, dic biét 1a khu
vuc kinh té nuéc ngoai tir 46 gop phan thic diy
su phat trién cua nén kinh té. Dé lam dugc diéu
nay, cac qudc gia can tang cuong tiém luc qudc
phong, an ninh két hop t6t nhiém vu qudc
phong, an ninh vé6i phét trién kinh té va hoi
nhap kinh t& qudc té. Bén canh d6, cin diy
manh viéc phong, chdng toi pham, kién quyét
trié¢t pha nhitng bang nhom tdi pham xuyén
qudc gia, toi pham coéng nghé cao, t6i pham
kinh t&, khing bé... Thuc hién dong bd cac giai
phap bao dam an ninh, trat tu, an toan xa hoi.
Xay dung xa hoi ky cuong, an toan. Tang cuong
hi€u qua hoat dong cua cac lyc luong thyuc thi
phap luat, khong dé bi dong, bat ngd trong moi
tinh hudng. Chinh phti cic nuc can nhan thirc
dung ban chat, thdy duoc y nghia thuc su cia
viéc thyc hién trach nhi€m giai trinh cua chinh
phu, co quan nha nudc voi cac thanh phan kinh
té. Trach nhiém giai trinh can thé hién thai do
phuc vu cua doi ngli can bg, cong chirc, gidi
dap va lam cho cac thanh phﬁn kinh té, dic biét
1a thanh phan kinh t& nudc ngoai c6 thé hiéu,
thong sudt hon vé nhitng quyét dinh, hanh vi
quan ly cua cac co quan hanh chinh nha nudc.
Cach 1am nay s& gitp cho cac thanh phan kinh té
nudc ngoai thiy dugc tinh minh bach, 13 rang va
tin twong hon vao mdi truong dau tu cua qudc gia
tiép nhan dau tu.

3. KET LUAN

Trén day chung t6i dd danh gia tac dong
ctia FDI dén tang truong kinh té clia cac nudc
trong khu vuc ASEAN+3. Két qua cho thiy
FDI ¢6 tac dong tich cuc dén ting trudng kinh
té tai cac qudc gia ASEAN+3. Chung t6i ciing
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d3 trinh bay viéc cai thién chit luong thé ché  théng qua mé cira thi trudng, cai thién moi
cong c6 anh hudng tich cyc dén ting truong  truong dau tu, tin dung cac thanh tu cia cude
kinh té. Viéc cai thién chit luong thé ché cong  Cach mang cong nghiép 4.0. Pdng thoi, cac
cling c6 thé gitp gia ting tac dong tich cuc cia  qudc gia can dam bao mot nén chinh tri 6n dinh
FDI dén tang truong kinh té tai cac qudc gia  va khong co bao luc dé giup cho cac thanh
ASEAN+3. Trén co s két qua nghién cuu, phén kinh té hoat dong tot hon, dac biét 1a khu
chung t6i dd d& xuit cac ham y chinh sach  vuc kinh té nudc ngoai tir 46 gbp phan thuc day
hudng dén cac chinh sach thu hat FDI hiéu qua sy phat trién ciia nén kinh té.

TAI LIEU THAM KHAO

[1] Pham Thi Hoang Anh (2014), Pdnh gid tic dong giiza von dau tie truc tiép nuede ngodi va ting
trieong kinh té tai Viét Nam, 281, Tap chi Phat trién kinh té.

[2] Paul Samuelson (2011), Kinh té hoc - tdp 1, Nxb Tai chinh.

[3] Pradeep Agrawal (2000), Economic impact of foreign direct investment in south Asia, Indira
Gandhi Institute of Development Research, India.

[4] Arshad Hayat (2019), Foreign direct investments, institutional quality, and economic growth,
28(5), The Journal of International Trade and Economic Development.

[5] Cristina Jude, Grégory Levieuge (2015), Growth Effect of FDI in Developing Economies: The
Role of Institutional Quality, 559, Bangue de France Working Paper.

[6] Simon Kuznets (1973), Modern Economic Growth: Findings and Reflections, 63(3), The
American Economic Review.

[7] Anh Hoang Le, Khai Nguyen Hoang, An Ha Thi Pham (2020), The governance quality-growth
nexus revisited: A new evidence from the Bayesian multilevel generalized linear model, 6(4),
Accounting.

[8] Ngoc Thach Nguyen, Anh Hoang Le, An Ha Thi Pham (2019), The effects of public
expenditure on economic growth in Asia countries: A Bayesian model averaging approach,
3(1), Asian Journal of Economics and Banking.

[9] Subaran Roy, Swetasree Roy (2016), Foreign Direct Investment, Institution and Economic
Growth: Evidence from MENA Region, 4, Journal of Economics and Development Studies.

[10] Mihai Daniel Roman, Andrei Padureanu (2012), Models of Foreign Direct Investments
Influence on Economic Growth, Evidence from Romania, 3(1), International Journal of Trade,
Economics and Finance.

[11] Hartmut Schneider (1999), Participatory Governance: The Missing Link for Poverty
Reduction, OECD Development Centre.

[12] UNCTAD (1999), World investment report: foreign direct investment and the challenge of
development, New York: United Nations.

Ngay nhan bai: 11-8-2021. Ngay bién tap xong: 06-9-2021. Duyét dang: 30-9-2021

78



