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TAC DONG CUA DONG VON NUGC NGOAI TGI LAM PHAT:
BANG CHUNG TU CAC NEN KINH TE PANG PHAT TRIEN

Impact of foreign capital inflows on inflation:
evidence from developing economies

TRAN MANH HA

ai viét nay phan tich tac dong cua cdc loai dong von nudc ngoai - bao gom ddu
% tw truee tiép (FDI), dau tu gidn tlep (FII), hé tro phat trién chinh thirc (ODA) va
kiéu hoi - dén lam phat & cdc nén kinh té dang phdt trzen Sir dung mé hinh hoi quy theo
phitong phdp binh phwong nhé nhdt véi tic déng c¢é dinh, nghién ciru cho thay FDI va
ODA ¢6 tic ddng tich cwc va dang ké dén lam phdt, trong khi FII va kiéu hoi khong anh
hwong ré rét dén gid ca chung. Cy thé, dong von FDI va ODA lam ting cung tién va chi
tiéu trong nen kinh té, dan dén dp liec lam phat. Tuy nhién, tac dong nay phu thugc vao béi
canh kinh té vi mé va chinh sdch néi dia cia tieng quéc gia, déic biét la chinh sdch nhdam
muc tiéu lam phat. Qua cac giai dogn 1991 - 1996, 1997 - 2007, 2008 - 2021, FDI va ODA
duy tri tac dong dirong den lam phat, trong khi FII va kiéu héi c6 tic dong khong o on dinh.
Két qua nay nhdn manh tam quan trong cua viéc quan [y FDI va ODA dé kiem sodt lam
phat, dong thoi lam ré méi quan hé phire tap giita dong von nwée ngodi va cdc yéu té kinh
té vi mé theo tirng boi canh.
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his paper analyzes the impact of various types of foreign capital inflows - namely,

foreign direct investment (FDI), foreign institutional investment (FII), official
development assistance (ODA), and remittances - on inflation across global economies.
Using a fixed effects regression model, the study finds that FDI and ODA significantly
impact inflation. In contrast, FII and remittances show no apparent effect on general price
levels. Specifically, FDI and ODA inflows increase money supply and spending, leading to
inflationary pressures. However, this effect depends on each country’s macroeconomic
context and domestic policies, especially inflation-targeting measures. Over 1991-1996,
1997-2007, and 2008-2021, FDI and ODA consistently positively affect inflation, while FII
and remittances have unstable impacts. These findings underscore the importance of
managing FDI and ODA to control inflation and clarify the complex relationship between
foreign capital inflows and macroeconomic factors in different contexts.
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1. Mé dau canh cac loi ich kinh té, dong von nudc
Vén nudce ngoai dong vai tro quan trong  ngoai cling co thé 1am gia tang ap luc lam
trong viéc thiic day tang truong kinh té, tao  phat trong nén kinh té tiép nhan néu khong
vige lam va cai thién co s¢ ha tang & nhiéu
qudc gia (Dunning, 1993). Tuy nhién, bén  Trin Manh Ha, TS., Hoc vién Ngan hang.
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