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The contribution of FDI to economic growth is well-documented. FDI
expands markets for final products, generates better-paid jobs, and
promotes technology transfer and knowledge spillover, which, in turn,
encourages innovation and enhances productivity. For over three decades,
from 1990 to 2015, global FDI flows have surged by over tenfold, from 204
billion USD to over 2 trillion USD. However, there has been a declining
trend in aggregate FDI since then. Between 2015 and 2023, global FDI
experienced two downturns in 2018 at approximately 1.3 trillion USD and
again in 2020 at 984 billion USD. During the same period, the world has
also experienced substantial changes in the political landscape. Various
shocks such as the US-China trade tension, Brexit, the coronavirus
pandemic, and the conflict in Ukraine have contributed to rising
uncertainties, which have prompted policy responses towards increased
protectionism, regional realignments, and the restructuring of the global
value chain. Some research on uncertainty and trade and FDI has found
evidence of positive trade diversion to third countries in response to
heightened economic confrontation. Additionally, there has been much
discussion regarding the relocation of FDI, with MNEs either returning to
their home countries or shifting their production facilities to other
countries.

Vietnam is often considered to benefit from the emerging trend due to its
favorable geographical location, relatively inexpensive and abundant low-
skilled workers, and improving business environment. However, some
studies have shown that there can be negative impacts for third countries
when considering value-chain linkages, as the negative effects of an
external shock can be transmitted along the value chain. Dealing with the
pros and cons requires a pragmatic approach to mitigate the negative
impact while effectively taking advantage of the new wave.

In this context, the objectives of this study are threefold. First, we document
the shifts in global foreign direct investment (FDI) patterns from 2015 to
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2023 using a database that includes FDI projects at the firm-project level
worldwide, with a focus on FDI to Vietnam and its key trading partners.
Second, we examine the causality between rising uncertainty and FDL
Finally, we discuss the implications of these changing dynamics for
Vietnam's economic integration.

Dr. Doan is an Economist at the Economic Research Institute for ASEAN and
East Asia (ERIA) in Jakarta. Her research interests include industrial organization,
international trade, requlatory reform and ASEAN economic integration. She has
intensively involved in various research-based policy development projects and
capacity building programs at ERIA in collaboration with international think
tanks, ASEAN Member States and their dialogue partners. Her works cover topics
related to trade facilitation and economic integration; globalization and firms’
behaviour; participation in global value chains and labour market outcome;
technology exposure and employment; productivity improvement of the private
sector in selected East Asian countries, among others.

Before joining ERIA, Dr. Doan was a Research Associate at the Asian
Development Bank Institute in Tokyo.
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Gia ting bat 6n va diéu chinh FDI - Tac dong d6i véi Viét Nam

TS. Poan Thi Thanh Ha
Chuyén gia kinh té¢’ERIA

béng gdép cta dau tu tryce ti€p nwde ngoai (FDI) cho tang truedng kinh t&
da duoc ghi nhan rong rai. FDI mé rong thi truong cho cac san pham cudi
cung, tao ra cac viéc lam c¢é mic lwong cao hon, va thic day chuyén giao
cong nghé cling nhw lan tda tri thikc, tiv d6 khuyén khich d6i médi sang tao
va nang cao nang sudt. Trong hon ba thap ky, tit nam 1990 dén 2015, dong
FDI toan cau da tang hon muoi lan, ttr 204 ty USD 1én hon 2 nghin ty USD.
Tuy nhién, tir d6 dén nay, tong FDI da c6 xu hudng giam. Trong giai doan
ttr 2015 dén 2023, FDI toan cau da trai qua hai dot suy giam, lan dau vao
nam 2018 voi khoang 1,3 nghin ty USD va lan thit hai vao nam 2020 véi
984 ty USD. Trong cung thoi ky, thé gidi cling da trai qua nhitng thay doi
16n trong boi canh chinh tri. Cac ct sdc nhu cang théng thuong mai My-
Trung, Brexit, dai dich coronavirus, va xung dot & Ukraine da gép phan
gia tang s bat n, dan dén cdc phan ting chinh sach hwéng téi ting ceong
chu nghia bao ho, tai dinh hinh khu vuc, va tai cdu trac chudi gid tri toan
cau. Mot s6 nghién ctru vé su bat 6n va thuwong mai cling nhw FDI da tim
thdy bang chiing vé viéc chuyén huéng thuong mai tich cuc sang cac nude
thit ba d€ doi pho véi sy gia tang d6i dau kinh té. Ngoai ra, da c¢é nhiéu
thao luan vé viéc tai dinh vi FDI, khi cac cong ty da quoc gia (MNEs) hodc
quay trd lai nuwde chu nha hodc chuyén co sd san xuat sang cac qudc gia
khéc.

Viét Nam thuong duoc coi la huwdng 1gi tir xu hudng maéi n6i nay nho vao
vi tri dia ly thuén lgi, luc lwong lao dong phd thong tuwong doi ré va doi
dao, cing nhu moi treong kinh doanh ngay cang cai thién. Tuy nhién, mot
s6 nghién cttu da chi ra rang cé thé cé tac ddng tiéu cuc d6i voi cac nuwde
thit ba khi xem xét cac lién két trong chudi gia tri, vi cac tac dong tiéu cuc
ctia cti s6c bén ngoai cé thé duwgc truyén tai doc theo chudi gia tri. D& d6i
phé véi nhitng wu va nhwoc diém nay, can c6 mot cach ti€p can thuc t€ dé
giam thiéu tac dong tiéu cuc trong khi tan dung hiéu qua lan séng mai.
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Trong boi canh nay, nghién cttu c6 ba muc tiéu chinh. Th nhat, ching toi
ghi nhan nhiing thay do6i trong mo hinh dau tw tryce tiép nuwde ngoai (FDI)
toan cau tir ndm 2015 dén 2023 bang cach st dung co s dit liéu bao gom
cac du an FDI & cap d0 cong ty trén toan thé gidi, véi trong tam la FDI vao
Viét Nam va cac d6i tac thuwong mai quan trong cua nwdc nay. Thi hai,
chiing t6i xem xét moéi quan hé nhan qua gitta sy bat on gia tang va FDL
Cudi cuing, ching t6i thao luan vé nhitng hé qua cua nhitng thay doi nay
dodi voi qua trinh hoi nhap kinh t€ ctia Viét Nam.

Tién si Doan Thi Thanh Ha la mot chuyén gia kinh té'tai Vién Nghién ciru Kinh
té’ ASEAN va Dong A (ERIA) & Jakarta. Cic linh viec nghién cieu ciia cd bao gom
t6’ chirc cong nghiép, thwong mai qudc té, cdi ciach quy dinh va hi nhidp kinh té’
ASEAN. C6 dd tich cwc tham gia vao nhiéu dw dn phdt trién chinh sdach dwa trén
nghién ciru va cic chwong trinh xdy dung niang lwc tai ERIA, hop tdc doi thoai
v6i cdc t0 chire tw vin qudc té, cic quoc gia thanh vién ASEAN wva cic d6i tic. Cic
cong trinh cua cé bao gom cdc chu dé lién quan dén tao diéu kién thwong mai va
hoi nhdp kinh té toan ciu héa va hanh vi cia cdc doanh nghiép; tham gia vao chudi
Qid tri toan cau va két qua thi trieong lao dong; tiép can cong nghé va viéc lam; cdi
thién ning sudt cia khu viec tw nhin 6 mot so’ quoc gia Pong A, va nhidu néi
dung khdc.

Trwéc khi gia nhdp ERIA, Tién si Doan Thi Thanh Ha tirng la Nghién citu vién
tai Vign Phat trién Chiu A (ADBI) é Tokyo.
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