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Tom tat: 
Nghien cuu nay phan tich moi quan he giira nguon von dc'ni /w mrac ngoai (FDl) va tang 
tne&ng kinh le a Viet Nam trong giai doan 1990-20 J 9 Kit qua uac hrgmg thuc nghiem lit cdc 
mo hinh VAR va ARDL - ECMcho ihay nhirng bang chicng thong ke ve lac dong tich cue ciia 
FDI den tang truang kinh te cm Viet Nam cd trong ngan hgn va ddi han. Tity nhien, lac dong 
ciia FDl den tang tnc&ng kinh te tuan theo mot moi quan he phi tuyen. FDI c6 tdc dong tich 
cue den tang truang ngay a thai ky hien tqi nhung c6 xu huang lieu cue a thai ky ke tiep truac 
khiphuc hoi laitrang thai tich cue, Xu humigphi tuyen nay cung dung cho sudnh huang cua 
FDI ddi vai xudt khdu cua Viet Nam. Ben canh do. ket qua thuc nghiem lu cdc mo hinh dinh 
luang cung cho thdy su dnh huang cua dong von FDI ddi vai lai sudt, lam phdt vd ly gid hoi 
dodi trong nen kinh te Viet Nam. 
Tir khoa: ARDL-ECM, tang truang kinh te, FDI, VAR. 
MaJEL:C22,F21,F63. 

Impacts of foreign direct in\ estment on economic growth in Vietnam 

Abstract: 

The paper explored the link between foreign direct investment (FDI) and economic growth 
in Vietnam during 1990-2019. Empirical results from the VAR and ARDL-ECM models 
showed the statistical evidence of the positive impacts that FDI had on the economic growth 
of Vietnam, both in the short run and long mn. However, the impacts followed a non-linear 
relationship. Initially. FDI had a positive impact on growth, followed by a period of a negative 
impact but then recovered to have a positive impact again. This non-linear trend was also 
applied for the effect of FDI on Vietnam's export value. Besides, empirical results from the 
models also implied the influence of FDI flow on interest rates, inflation rate, and exchange 
rates in Vietnamese economy. 
Keywords: ARDL-ECM. economic growth. FDl. VAR 
JEL Codes: C22, F2I, F63. 
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1. Mô  dSu 

Nguon von dau tu true ti§p nuac ngoai (FDI) dugc coi la mot trong nhihig nhan to quan trong nhat thuc 
day tang tnrang kinh te, giai quySt viec lam, cai thien thu nhap va giam ngheo cr Viet Nam cung nhu cac 
quoc gia khac tren the giai. Rdt nhi6u nghien cuu da chi ra tac dpng tich cue cua dong von FDI den tang 
trucmg kinh ta (Shan, 2002; Anetor, 2016). Borensztem & cong su (1998) cho r k g FDI thuc ddy tang trucmg 
kinh te thong qua khuech tan cong nghe trong dihu kien n8n kinh t6 tiap nhan v6n don nhan va sin sang thay 
doi. Baiasubramanyam, Salisu & Sapsford (1996) nhan thdy FDI con thiic day tang tnrang kinh t6 thong qua 
viec day manh xuat khau tham chi anh hucmg ciia no con manh han ca dau tu trong nuac. 

Hoi nghi Lien Hiep Qu6c v6 Thuang mai va Phat tri€n - UNCTAD (2008) cho thiy FDI tao ra ca hoi viec 
lam, chuyen giao ky nang va cong nghe, tang nang suat va phat tnen dai han a cac nuac dang phat trien. 
Von true tiep nuac ngoai thu hiit chuyen giao cong nghe, phat trien cac nganh nghe va ky nang quan ly, dam 
bao phat trien kinh te ben viing tai cac quoc gia tiep nhan von va tir do tac dong tich cue den xoa doi giam 
ngheo (Israel, 2014). 

Cac nghien cuu frong nuoc a cap do vT mo thucmg xem xet tac dong cua ngudn v6n FDI d6i vai tang 
truang, dau tu, chuy6n dich ca cau kinh te, cai thien ch§t luang ngu6n nhan lire, \uk khAu, cong nghe, nang 
suat (Freeman, 2002; Doan Nggc Phuc, 2004; Nguyln PhiiTu & Huynh Cong Minh, 2010; Trdn Ngpc Thin, 
2010; V6 Tri Thanh & Nguyln Anh Duang, 2011; Le Xuan NghTa, 2011; Nguyln Thi Tue Anh, 2015). Cac 
nghien cuu nay ve ca ban deu cho rang ngu6n v6n FDl dong vai tro tich cue trong nen kinh tS Viet Nam. 

Tuy nhien, thuc tiln phat trien eua khu vue FDI a Viet Nam trong thai gian qua cung boc Ip nhigu dikm 
han ch8 nhu hien tuong Ian at khu vuc kinh te trong nuac; chu y6u tap trung vao nganh tham dung lao dong, 
tai nguyen, phu thuoe dau vao nhap khau, tan dung uu dai chinh sach, gia tri gia tang thap; su dung eong 
nghe lac hau; tac dong Ian toa den khu vire doanh nghiep trong nuac rat han che; gop ph§n gay ra nhiJng bSt 
on kinh te vT mo,... Nhung thuc tiln phat sinh nay dat ra v§n de can phai c6 nhung nghien cuu chuyen sau 
han, danh gia mot each cap nhat va chlnh xac hem vai tro cua nguon von FDI d6i vai tang truang cua nen 
kinh te Viet Nam. 

Nghien eiru nay hudng den muc tieu phan tieh cac tac dong ngSn han va dai han cua FDI d6i voi tang 
truang kinh te bang eae mo hinh dinh lucmg vung hem so vai cae nghien cuu truae day nhu VAR hay ARDL-
ECM tren ca so so lieu cap nhat han (1990-2019) cua n6n kinh ta Viet Nam. 

2. Co" sff ly thuyet va tong quan nghien cihi 

2.1. Cff see ly thuyit 

Vai tro eua FDI doi voi tang truang kinh ta eua cac quoc gia duae he thong hoa can cii' tran 4 ly thuySt 
can ban sau: 

- Ly thuyet lai nhudn can bien: ly thuyet nay cho rang nguon von dau tu se dieh ehuyan tir nuae c6 lai suat 
thap sang nuac c6 lai suat cao eho den khi dat duae trang thai can bang vl lai suat giiia hai nuae. Ngu6n 
von dau tu se tao ra Igi nhuan eho ca hai quoe gia gop phan lam tang san lugng chung eiia toan thl giai. Ly 
thuyet nay duae dong dao cac nha kinh te thua nhan, tuy nhien khi thuc tien tai My cho thay mac du ty suat 
lai nhuan hi dau tu ra nude ngoai giam den thap hon ty suat loi nhuan trong nude nhung hoat dong FDI ciia 
My ra nuac ngoai van lian tiic tang. Ly thuyet nay khong giai thich duoc hien tuong vi sao mot so nuac dong 
thai CO dong von chay vao, c6 dong von chay ra. Day duae coi la ly thuyet nan tang eho nhiing nghien cuu 
tiep theo va moi quan he giixa FDI va cac yeu to khae. 

- Ly thuylt thucmg mai tan c6 dian: trong dong ly thuyet nay, mo hinh Heckscher-Ohlin du bao rang quoc 
gia vai luang von d6i dao hon tucmg doi se xuat khau eae hang hoa tham dung von sang qu6c gia khan hiem 
va von. Trong truang hop khong eo trao doi hang hoa, von se luan chuyen tai nai ma ty suat Igi nhuan tren 
von eao han va ty suat Igi nhuan tren lao dong thap hem cho den khi dat dugc trang thai can bang gia eua yeu 
to san xuat. Mo hinh MacDougall-Kemp (MacDougall, I960; Kemp, 1964) cho ring v6n se di ehuyln tcri 
nai eo ty suat Igi nhuan tran von cao hem. Tuy nhien, cac quoe gia eo the dieu chinh ty suat Igi nhuan tren 
von va dong von bang caeh ap thua d6i vai cac dong v6n vao ra. Aliber (1970) da ma rong quan diem nay 
qua viec bo sung cac yeu to nhu chanh lech ngu6n v6n va rui ro tiln te. 
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_ - Tang truang noi sinh (Romer, 1993): ly thuyet nay cho ring dong gop cua FDI ddi vai tang truang kinh 
te a quoc gia tiep nhan khong ehi la tich luy va chuyen giao cong nghe, ma con la ŝ r truy^n dat ky nang va 
dao tao lao dong. Qua trinh ehuyan giao cong ngh?, cai thien kign thiic dat dugc thong qua dao tao lao dong. 
FDI dan den tang truang san lugng thong qua tang nang sudt lao dong rtr ehuyan giao lai cong ngh? san xuat, 
ca cau quan ly va kha nang tiap can dii truang (Blomstrom & cong su, 1996; Borensztein & cong su, 1998). 
Dong thai tac dong ciia FDI dan tang truong kmh ta phu thuge vao diau kien va dac diam ciia timg quoe 
gia nhu: thi trudng tai chinh, von nhan lire, do ma thucmg mai, m6i quan he giua dau tu trong - ngoai nuac. 

- Mo hinh lien bo cong nghe (Hennes & Lensink, 2003): tang trucmg kinh ta cua mot quoc gia phy thuge 
vao miic dg ma quoe gia nay tiep nhan va ap dung cong nghe mcri - trong do FDI dugc xem la mot kenh 
truyen tai quan trong. FDI dong gop vao tang trucmg kinh ta thong qua viec chuyln giao cac cong nghe mai. 
ky nang quan ly va v6n (Hermes & Lensink, 2003). Su Ian toa cua FDI c6 thi thong qua sir bSt chuac, canh 
tranh va cae quan he kinh tl. Cac doanh nghiep ngi dia b^t chuac cong ngh? eua cae doanh nghiep FDI, tir do 
lam tang nang suat va tang truang. Hieu img Ian toa do eanh tranh xay ra khi c6 su gia nhap ciia cac doanh 
nghiep FDI tao ra ap lire bupc cac doanh nghiep ngi dia nang ckp eong ngh?, trinh dp quan ly. de nang eao 
nang lire eanh tranh, do do d§n den tang truang. Hieu ung Ian toa qua cac quan he kinh te la ket qua cua sir 
ehuyan giao cong nghe moi ciia cac doanh nghiep FDI tai doanh nghiep trong nuac diong qua cac giao djch 
kinh te giiia doanh nghi?p FDI va doanh nghiep noi dja. 

2.2. Tong quan nghien cuv 

Vai tro cua dong von FDI doi voi tang truang kinh te o cac quoc gia la mot ehii de thu hut dugc sir quan 
tam cua eae nha nghien eiiu va hoach dinh chmh sach. Cac nghien ciiu cho dan nay cho thay FDI c6 ca 
nhiing tac dpng tich cue va tieu cue doi vai tang truong kinh te eiia eae quoc gia. 

Tdc dong tich cue cua FDI 

Cae nghien cuu ve moi quan he giiia FDI va tang trucmg kinh te bat dau dugc de cap trong cac mo hinh 
tang truang tan c6 dien va tang truang ngi sinh. Cac mo hinh tan cb dien cho rang FDI lam tang dau tu 
(hoac hieu qua dau tu), qua do c6 tac dpng dai han va trung ban den tang trucmg kinh tc Trong mo hinh tang 
truang ngi sinh, tang truang kinh te la rapt ham so theo tien bp cong nghe va dong von FDI c6 tae dpng dai 
han dan tang truang thong qua chuyen giao va Ian toa cong nghe. 

M6i quan he giira FDI va tang truang kinh ta khong chi t6n tai trong ngan ban ma ca trong dai han (Basu 
& Guariglia, 2007). Chuyan giao cong nghe thong qua FDI eo anh hucmg dai han tcri nang suat nhan to tong 
hgp cua quoe gia nhan ehuyan giao do eai thien von nhan lire va thay doi cong nghe. Tae dong Ian toa tir 
FDI, dac biet ve tri thiic cong nghe va bi quyat kinh doanh, cho phep tao ra sy phat trien manh me vl tinh 
doi mdi sang tao ca theo chieu ngang va chieu dpc (Munteanu. 2015). 

FDl dupe xem nhu mot eo ehe thuc day su tang trucmg kinh te tai quoc gia tiep nhan nguon \ on (Basu & 
Guariglia, 2007). Dong von FDI a ca khu vue san xuat va phi san xuat deu c6 tac dpng dong nhSt din tang 
truang kinh te va no to ra c6 hieu qua ban dau tu ngi dia trong vice thuc day tang trucmg kmh te (Wang, 
2009). 

Cac nghien cuu ciing cho thay tae dgng tich cue ciia FDI doi vai tang trucmg kmh ta phu thupc rat Ion vao 
trinh dp phat trien eua quoc gia tiep nhan ciing nhu he thong ehinh sach eo lian quan. Blomstrom & cpng 
sir (1992) eho rang FDI chi thuc day tang truang kinh te nau quoe gia tiep nhan dat mgt trinh do phat triln 
nhdt dinh dl tiep thu cong nghe m»iri hay c6 trinh dp nhan luc tot hon. Cac chinh sach nhu bao hp sa hiru tri 
tue, thue, nang l̂ re quan tri dia phucmg c6 anh huang Ion den tac dpng cua FDl doi voi tang trudng kinh tl 
(Saggi, 2000; Cuadors & Oris. 2010; Wang & cpng su, 2013. Du & cpng sir, 2014) 

Ban canh tac dgng tieh cue doi \ di tang midng kinh te, cac nghian eim cQng cho thay FDI gop phin thuc 
day xudt khdu cac nganh eong nghiep. che tao ciia cac doanh nghiep FDI ciing nhu cac doanh nghiep trong 
nude (Nair-Reichert & Weinhold. 2001; Oberhofer & Pfaffermayr. 2012; Soo Khoon Goh & cong su. 2017). 
Baiasubramanyam, Salisu & Sapsford (1996) kit luan rang dong von FDl thuc day tang trudng theo dinh 
hudng xudt khdu nhung khong thay the nhap khau. 

Cac nghian ciru \ I Vi?t Nam ciing cho thay tac dgng tich eye ciia FDl doi vdi tang trutmg kinh to thong 
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qua ddu tu va cai thi^n ehdt lugng nguon nhan luc (Freeman, 2002; Doan Ngge Phuc, 2004; Nguyan Thi 

Phuang Hoa, 2004). 

(5 khia canh xudt khau, eae nghien cuu cho rang FDI cd tac dpng tich cue nhung tac dgng trong dai han 
la Idn hem so vdi trong ngan han do tae dpng Ian tda cua khu vue FDI dan xuat khau cua eae doanh nghiep 
noi dia(V6TriThanh&NguyanAnhDucmg, 2011). Nguyln BichNgpe (2016) eho ringed 3 nhan t6 anh 
hudng tdi tac dpng Ian tda tir FDI tdi xudt khau: (i) dac diem eua eae doanh nghiep trong nganh; (ii) dac 
diem cua dong v6n FDI; (iii) moi trudng kinh doanh d Viet Nam. 

Cac nghian eiru ve Viet Nam dau eho rdng dong von FDI ddng vai tro hit sue quan trpng trong chuyen 
giao cong nghe cho eae doanh nghiep trong nude va do do anh hudng tieh cue den nen kinh te (Le Quoc 
Hoi, 2008; Anh & eong su, 2008; Nguyln Thi Tue Anh, 2009; Dang Quy Duong, 2014; va Trinh Minh Tam, 
2016). 

Tdc dong tieu eye ciia FDI 

Ngugc lai vdi nhijng danh gia tich cue ve vai tro cua dong v6n FDI doi vdi nen kinh ta, rat nhiau nghien 
eiru cung ehi ra cac tac dpng tieu cue eua FDI do kha nang tiep can, dieu kien va dac diem thi trudng khac 
nhau eiia quoe gia tiSp nhan von. Mot so nghien cuu cho thay bang chimg FDI cd the lam giam tang trudng 
do cd Igi nhuan qua mire. Klii mot quoe gia tiep nhan qua nhieu ngudn von FDI, trong ngdn han cac doanh 
nghiep trong nude chua tha bat kip dugc xu hudng san xudt vdi eong nghe cao, gia thanh san pham thap nhu 
cac doanh nghiep FDI, dan dan bdt lai ddi vdi cac doanh nghiep noi dia. Diau nay din dan mat can bang 
va anh hudng tieu cue dan ngudn von dau tu trong nude va do do lam giam tang trudng kinh ta (Breeher & 
Diaz Alejandro, 1977; Carkovie & Levine, 2002). 

Mot s6 nghien cuu khae cho rang FDI chi ed the tao ra hieu img tieh cue doi vdi tang trudng kinh ta neu 
eae nhan to noi dia dii de dap img duge su doi mdi. FDI anh hudng khac nhau den cae quoe gia do mire 
dp phat trian eua thi trudng tai ehinh khae nhau. FDl anh hudng tich cue din cac quoe gia cd tiara lire tai 
ehinh yau nhung tieu cue den eae quoe gia cd tiem luc tai chinh manh (Bende-Nabendem & cpng sir, 2003; 
Hermes & Lensink, 2003). Wang & eong su (2013) chi ra nhung tac dpng tiau cue eiia FDI ddi vdi kha nang 
tao viec lam ciia cac doanh nghiep noi dia. Munteanu (2015) cho rang ap lire eiia ddng von FDI cd the lam 
giam kha nang canh tranh eiia khu vue kinh te trong nude. 

Mot sd nghien eiru d Viet Nam chi ra viec ddng von FDl cd the gay ra nhung bat on kinh te vT md Keniehi 
Ohno & Le Qudc Hoi (2008) eho rdng su biing nd ludng von vao, trong do cd FDl, ddn den sy gia tang lam 
phat d Viet Nam. Menon (2009) eho thdy ludng FDI din din su gia tang ty gia thyc va do do anh hudng tiau 
cue din xudt khau va sue eanh tranh ciia nin kinh te. Vd Tri Thanh & Pham Chi Quang (2008) kat luan rang 
sir gia tang ddng von vao, bao gdm FDI, da lam biing nd tai ehinh keo theo nhumg rui ro lien quan dan he 
thdng tai chinh - ngan hang. Le Qude Hoi (2012) chi ra tae ddng eua ddng FDI vao bat dpng san den bat dn 
kinh tl vT md d Viet Nam. Nghien eiru nay eho ring su gia tang manh eiia FDI vao bat ddng san trong giai 
doan 2006-2011 da gdp phdn gia tang lam phat, bien ddng manh ty gia hdi doai, tham hut can can thanh toan 
Idn, bdt dn thi trudng tai ehinh, ca eau kinh te kem ben vihig. 

3. Phuang phap nghien cuu 

Tran CO sd cae ly thuylt va cac nghien cuu thue nghiem tren day ed the thay rang tang trudng kinh te eua 
mot quoc gia phu thupc vao ca yeu to ngoai sinh va ndi sinh eiia qudc gia do. De danh gia vai trd cua FDI 
ddi vdi tang trudng kinh tl, trong nghien eim nay, ben eanh bien quan trpng nhat la quy md ddng von FDl, 
ehiing tdi sii dung tang trudng tdng san phdm quoe npi (GDP) the gidi de phan anh bian ddng GDP d ngoai 
lanh thd qudc gia va dimg cac bien nhu lai suat, lam phat, ty gia, xuat khau de phan anh cac dae diem ndi 
tai ciia qudc gia do. 

B& lugng hoa tac ddng cua eae biln sd bao gdm FDl dan tang trudng kinh te eiia Viet Nam, ehung tdi su 
dung 2 md hinh ude lugng VAR va ARDL-ECM eho sd lieu chuoi thai gian 1990-2019. 

Mo hinh VAR: chiing tdi sir dyng dang riit ggn nhu sau: 

s6 279 thdng 9/2020 5 klnli (eilial Irirn 



rLGDPF,-! 
LCDCt 
INF, 
IR, 

LREER 
LEXP, 

L LFDl, \ 

= 

ftl 
ft 
ft 
ft 
ft 
ft 

LftJ 

+ xr-, 
"Pll (PlZ 

fz i "Ciz 

•y?! ("yi 

• V'n 

V'n 

<P'n^ 

rLGDPF,-n 
LGDCt^i 

IRt-i 
LREER,-, 
LEXP,-, 

. LFDI,-i 

+ 

" i t 

«2t 
"S t 

"4 t 
" 5 t 

"6 t 
"7 t 

(1) 

Mo hinh ARDL-ECM: md hinh danh gia tae ddng ciia cae biln sd trong dd cd FDl den tang Uudng kinh 
te dugc bieu diln dudi dang log nhu sau: 

LGDC^ =/3„+ flf^GDPF^ + p^R^ + ^ / F D / + ^JNF^ + P^REER^ + pJ.EXP^ + r (2) 

D I ude lugng cae he sd trong phuong trinh (2) va xac dinh tae ddng dai ban eiia eae biln phu thuge tdi 

eae bien ddng, md hinh ECM dugc md ta nhu sau: 

LLGDCt = ao + ZlU a^k^LGDCt-^ + S^io cr2;,ALCDPFt-fc + S"=o ^sk^l^t-k + 

T.r=o cc,,^LFDI,_, + Ztlo «s/.A/WF,_;, + ^U ae.^LREER..^ + S E o a.^ALEXP,.^ + 

(piLGDPFt-i -\- (p2lRt-i + (PsLFDlc-i + (p^lNFt-i + (psl^REERt-i + (pzLEXPt-i + 

(PoLGDCt-i + €t (3) 

Trong dd cae he sd a,̂  tdi a,̂  phan anh tac ddng ngdn ban ciia eae bien tdi tang trudng GDP va cac he sd 
9, tdi <p̂  duge chia cho (p̂  phan anh tac ddng dai han ciia cac bian sd nay. Phuong phap kiem dinh dudng bao 
se dugc sir dung da xac dinh sy ton tai eiia tac ddng dai han. 

Y nghia eiia eae biln sd trong eae md hinh VAR va ARDL-ECM ciing nhu ngudn sd lieu sir dung dupe 
md ta trong Bang I. 

4. Ket qua thuc nghiem 

4.LSSlieu 

Dac diem vl sd lieu ciia cac bien sd sir dung trong md hinh duge md ta chi tiet trong Bang 2. Sd lieu ehi 
ra toe dp tang trudng ciia ddng von FDI vao Viet Nam trung binh theo nam khoang 10,35% va tdc dp tang 
trudng GDP binh quan dau ngudi khoang 4.57% trong ca giai doan 1990-2019. 

4.2. Ket qua u&c luang 

4.2.1 Kiem tra tinh dimg cua cdc chuoi so 

De kiam tra tinh dimg eua eae ehudi sd su dung trong 2 md hinh VAR va ARDL-ECM, chung tdi sir dung 
eae phucmg phap khae nliau nhu Augmented Dickey Fuller (ADF) va Phillip-Perron (PP). Ket qua kiem 
djnh trong eho thay rang cac bien LFDl, LEXP, IR dimg tai gia tri ban dau eiia bian. Ngupe lai INF, LGPC. 
LGDPF va LREER dimg tai sai phan bac 1. Do do chiing tdi sii dung eae ehudi la sai phan bae 1 ciia cac 

Bang I: Djnh nghia cac bien so trong mo hinh va nguon so lieu 

Bjnh nghia Nguon so li^u 
Ngan hangjrhe^ioT^LWB) 
Tdng eye Thong ke (GSO) 

WB 
WB 

Quy tiln te Quoc ta (IMF) 
IMF 

Tinh toan eiia tac gia dya tren sd lieu thu 
thap tir GSO va IMF 

" REER tinh dya tren sd li?u ciia 12 qude gia: Hoa k \ . Cpng hoa Nhan dan Trung Hoa. \Iiat Ban, Han 

Qudc. Due, Uc, Hdng Kong (Trung Quoe), Ha Lan. Vuang qudc Anh, Singapore, Malaysia. Thai Lan. 

LGPC 
LFDI 
LEXP 

LGDPF 
INF 
IR 

LREER* 

GDP binh quan dau ngudi eita Viet Nam 
Quy md FDl vao Viet Nam 

Gia tri xî at khau cua Viat Nam 
GDP ciia the gidi 

Ty le lam phat 
Lai suat thuc te 

Ty gia hini hi?u da phuang 
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LGPC 
LGDPF 
LFDI 
LEXP 

IR 
INF 

LREER 

Mean 
5,365705 
17,73888 
7^286981 
9,387448 
11,44579 
0,064013 
15,01038 

Bang 2: Thong 

Median 
5,349041 
17,78834 
7,355708 
9,435805 
10,87667 
0,049609 
15,26083 

Maximum 
6,432507 
18,2286 

8,449044 
11,03456 

21 
0,277536 
15,76126 

ke mo ta so 

Minimum 
4,350481 
17,25137 
6,277704 
7,732791 
6,953333 
-0,02365 
14,01612 

ieu 

Std. Dev. 
0,712187 
0,363068 
0,75655 
1,02668 

3,413064 
0,058903 
0,615652 

Sl(ewness 
0,024675 
-0,10761 
0,038949 
0,006099 
0,914121 
1,507502 
-0,29586 

Kurtosis 
1,43212 
1,361288 
1^264202 
1,583681 
3,49744 
5,662657 
1,46875 

Nguon: Tinh loan ciia cdc tdc gid tren ca sa so lieu tu WB. IFS, GSO vd IMF. 

biSn nay (DINF, DLGPC, DLGDPF va DLREER). 

4 2.2. Ket qua uac luang tu mo hinh VAR 

De xac dinh do tri eiia cac bien dua vao md hinh, chiing tdi su dung eae phuang phap kiem dinh su tham 
gia cua dp tri, cae tiau ehi FPE, AIC, SIC and HQ, Kit qua cua cac kilm dinh nay cho thdy md hinh VAR(7) 
la phii hgp eho sd lieu cua Viet Nam. Ben eanh dd kiam dinh tinh virng eiia md hinh cung eho thay tat ca cac 
nghiem cua md hinh VAR(7) dau nam trong vdng trdn dan vi - ham y md hinh nay la phu hgp. 

Kiem dinh Granger: Ket qua cua kiem dinh Granger ve tuong quan giiia eae bien cho thay: (i) tdng truang 
kinh te cua Viet Nam dugc giai thieh bdi tang trudng GDP thi gidi, lai sudt thyc, ty le lam phat, ddng vdn 
FDI va ty gia hiiu hieu thue da phuang; (ii) toe do tdng FDI phu thuge vao tang trudng GDP the gidi, tang 
trudng kinh te trong nude, lai suat, lam phat, tdc do tang xuat khau va ty gia. 

Ham phdn img (Hinh 1): Ham phan img eua eae bien sd trong md hinh ddi vdi FDl eho thay rang FDI 
trong ea ngan han va dai ban cd tac ddng tich cue din tang trucmg GDP binh quan dau ngudi tai Viet Nam. 
Tuy nhien tae ddng eiia nd den ca tang trudng va xuat khau tuan theo mdi quan he phi tuyen. FDl ed tae 
dpng tich cue ngay thai ky hien tai ddi vdi tang trudng kinh ta va xuat khau sau dd tae dpng nay giam di hay 
tham chi tiau cue trudc khi khdi phuc manh trd lai trong dai ban. Viec phan ling cua ca tang trudng lan xuat 
khdu ddi vdi FDI ed eimg xu hudng cho thay sy phu thupc Idn ciia nan kinh te Viet Nam vao khu vuc FDl 

le S D. (d f adjusted) Innr 

Hinh 1: Ham phan ung doi vdi FDI 
S E Response to Cholesky One S D (i 

RMpo™iDCWBs).yOi»SDid(«i|u«K()»ino«tms:2SE RafiwjeioClxilBfcjOneaD (OJ a*BtM|m 

Nguon • Tinh todn cua cdc lac gid. 
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va mire dp hdi nhap kinh tl. 

Phan ling cua cac bian sd khae nhu lai sudt thue, lam phat va ty gia huu hi?u da phucmg ddi vdi done vdn 
FDl nhu trong Hmh I cung dat ra nhung eau hdi vl viec ddng vdn nay cd thi la mot trong nhung nguyen 
nhan gay ra nhirng bat dn kinh te vT md nhu mot so eae nghien eim hrude day da ehi ra. 

Phdn ra phuang sai: kit qua phan ra cho thdy: (i) Tdng truang kinh te ciia Viet Nam bi anh hudng manh 
nhat bdi tae ddng tir ben ngoai (GDP thi gidi). Dieu nay eho thdy miie dp anh hudng ciia kinh tl the giai 
tdi Viet Nam trong qua trinh toan edu hda hien nay. Ngudn vdn FDI ddng vai trd hit sue quan trpng ddi voi 
tang trudng kinh tl dac biet trong dai ban - giai thich cho khoang 13% biln dgng cua tang trudng kinh le. 
K I tiep la eae ylu td lam phat va xudt khdu. Trong khi lai sudt va ty gia tae dpng kha ylu; (ii) FDI phu thuge 
rat Idn vao thue trang phat triln cua dat nude. Tang trudng kinh tl giai thich eho khoang 40% sy thay doi 
cua FDI. Tuy nhien, tac ddng nay ed xu hudng giam trong dai han. Lai suat, lam phat. ty gia, va xuat khau 
dai dien cho mdi trudng dau tu trong nude ciing ddng vai trd quan trpng va tang len trong dai ban ddi voi 
thu hilt ddng vdn FDl tai Viet Nam. 

Ben eanh dd, ddi vdi cae bien sd khae: (i) Lai sudt chiu anh hudng rat Idn bdi ty la lam phat, tang truang 
kinh ta thi gidi. Ngoai ra, cac yeu td khac nhu toe dp tang trudng, xuat khau, FDI va ty gia ciing cd tac dpng 
tdi lai suat kha rd ret trong dai han; (ii) Lam phdt bj anh hudng nbilu nhdt tir tang trudng kinh td the gidi va 
trong nude. Ngoai ra, lai suat, FDI, xuat khau va ty gia deu cd nhihig anh hudng nhat dinh dan tdc dp lam 
phat; (iii) Xudt khdu chii yau phu thupc vao tang trudng kinh te the gidi va trong nude. FDl tae ddng kha Idn 
dan xuat khau eua Viet Nam trong dai ban. Lai suat, lam phat, ty gia anh hudng yeu den xuat khau trong ea 
ngdn va dai han; (iv) Ty gid chiu su anh hudng Idn nhat eua tang trudng kinh te the gidi va trong nude. Tae 
ddng ciia cac yeu td khac la kha ydu. 

4.2.3. Ket qua uac luang tir mo hinh ARDL-ECM 

Ket qua ciia viec xac dinh dp tre phu hgp cho eae bien trong md hinh bang chi tieu AIC cho thay dp tre 
phu hgp eho LGPC, LGDPF va IR la 3, cho LFDI, LEXP la 2 va INF, LREER la 0. Tran ca sd dd chiing tdi 
tien hanh viec ude lugng md hinh ECM de danh gia tac ddng trong ngan ban va dai ban ciia eae bian sd ma 
dac biet la FDI tdi tang trudng kinh te eua Viet Nam. 

Bang 3: Mo hinh hieu chinh sai sd (ECM) 

He so S.E 
D(LGPC(-1)) 
D(LGPC(-2)) 
D(LGDPF1 
D(LGDPFC-1)) 
D(LGDPF(-2J) 

D(!R). _ - - -
DClRt-1)).. . _ _ 
D(IRt-2)) 
DCLFDI) 
DiLFDI(-l)) 
D(LEXP) 
D(LEXP(-0) 
CointEql-U* 
R-squared 
Adjusted R-squared 
S.E. of regression 
Sum squared resid 
Log likelihood 
Durhin-Watson stat 

0,384 
0,126 
-0,383 
0,330 
-0,347 
-0,003 

-3,90E-06 
-0,003 
0,036 
-0,062 
0,494 
-0,142 
-0,354 
0,891 
0.874 
0,008 
0,005 

307.274 
2,186 

Mea 
S.D. 

0,079 
0,052 
0,103 
0,136 
0,111 
0,001 
0,001 
0,001 
0,020 
0,023 
0,031 
0,048 
0,046 

n dependent var 
dependent var 

Akaike info criterion 
Schwarz criterion 
Hannan-Quinn enter. 

4,874 
2.425 
-3,723 
2,434 
-3,137 
-3,520 
-0,004 
-3,348 
1,784 

-2,715 
15,789 
-2,938 
-7,736 

0,000 
0,018 
0,000 
0,018 
0,003 
0,001 
0,997 
0,001 
0,079 
0.008 
0,000 
0,005 
0,000 
-0,001 
0,023 
-6,613 
-6,249 
-6.466 

Ngiion: Tilth torn cm cac tue gia. 
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Bang 4: Ket qua affc lugmg mo hinh dai han 

R!i„ Hjso S.E t-Statistic P value 

LGDPF 
IR 

LFDI 
INF 

LREER 
LEXP 

Constant 
Nguon. Tinh todn cua cdc tdc gid. 

'rfdc dong ngdn han: Ket qua ucrc lirong thuc nghiem ve tac dong ngan han cua cac bien trong Bang 3 cho 
tfiSp kha nang giai thich tot ciia mo hinh nay doi voi tang truong kinh te a Viet Nam (). Toe do tang FDI 
t^d^ng t(ch cue tai tang truang kinh te ngay tai thai ky dau, nhimg tieu cue tai thai ky ke tiep. Ket qua 
nay hoan toan tuong thich vai ket qua tir mo hinh VAR (xem Hinh 1) va cac nghien cuu khac (Javid, 2016). 

Tdc dong ddi hgn: Sir dting do tre tuong ung nhu tren, chung toi tien hanh kiem dinh duimg bao trong mo 
hinh ARDL (3, 3, 3, 2, 0, 0, 2) de xac dinh moi quan he dai han giira cac bien. Ket qua kiem dinh duoc trinh 
bay cho thay bSng chung ve tac dong dai han ciia FDI doi vai tang truang kinh te a Viet Nam. 

KSt qua uac lugng mo hinh dai han tai Bang 4 cho thay trong dai han FDI anh huang tich cue den tang 
truang kinhtg o Viet Nam trong toan giai doan 1990-2019. K6tqua cung hoan toan thong nhat vai ket qua 
til mo hinh VAR o tren va cac nghien eim khac (Bende-Nebende & cong sir, 2003; Javid, 2016). 

Ket qua kilm djnh t6ng tich liiy (CUSUM) va tong tich luy hieu chinh ciia phiin du (CUSUMSQ) cho 
thay tinh 6n dinh cua mo hinh uoe lugng. Cac ket qua kigm dinh khac cung cho thay mo hinh khong c6 hien 
tugng tu tuong quan va phuang sai sai so thay doi. 

5. Kit luan 

Nghien curu nay sir dung cac mo hinh VAR va ARDL-ECM dS phan tieh tac dgng eua FDl tai tang trucmg 
kinh te tai Viet Nam trong giai doan 1990-2019. KSt qua ude lugng thuc nghiem tir cae mo hinh uoc lugng 
cho thay nhimg bSng chimg th6ng ke ve tac dpng tich cue ciia FDI den tang truang kinh te cua Viet Nam 
ca trong ngjn han va dai han. Tuy nhien tac dong cua FDI d6n tang truang kinh tS tuan theo mot m6i quan 
he phi tuySn. FDl c6 tac dgng tich cue den tang truong ngay o thai ky hien tai nhung c6 xu hucmg tieu cue 
o thai ky ke tilp truac khi phuc hoi lai trang thai tich cue. Khai quat lai thi trong dai han, bSng chiing v j 
tac dgng tich cue ciia FDI d6i vai tang truang la ro rang. Xu huang phi myen cung dimg cho su anh huong 
ciia FDI doi voi xujt khSu ciia Viet Nam. No eho thjy sir phu thuoc cua nSn kinh ta Viet Nam vao khu vvc 
FDl va muc do hoi nhap kinh te manh me cung nhu vai tro ciia khu vuc FDI doi voi hoat dgng xuat khau 
ciia Viet Nam. 

B5ng chiing thSng ke trong cae mo hinh uoe lugng ciing cho thjy phan ling eiia cac bien so lai suat thuc, 
lam-ph'St v& ty gia hiru hieu da phuang d6i voi FDI vao Viet Nam. Dieu nay ham y ve nhimg anh huong cua 
(J6ng v6n nay d6i voi nhirng bjt 6n kinh te vi mo ttong nuoc nhu mot so cac nghien cira truac day da chi 
ra.-Ben eanh do, kit qua thuc nghiem tit cae mo hinh dinh lugng cung cho thay sir anh huang cila dong von 
FDI d6i veil lai sujt, l:im phat va ty gia hdi doai trong nen kinh te Viet Nam. Dong thai ben eanh dong von 
FDI thi tang ttuong kinh tS cua Viet Nam cung phu thuge rdt Ign vao tinh hinh kinh te the gioi, xuat khau 
va cac yeu to vT mo khac. 

io7 thiia nhgn/cam m: Nghien cini nay Id sdnphdm ciia de tdi khoa hoc cap nhd niric KX.0I.2H 16-20 

•phdt thin khu virc dau tu true tiep nude ngodi trong thuc hien chien lucre phdt trien hen virng eiia I let 

Nam " do PGS.TS. Ho Dinh Bdo lam chu nhiem. 

S6 279 thdng 9/2020 9 klJIOjIiallril'll 

0,545 
-0,003 
0,092 
0,216 
0,048 
0,416 
0,014 

0,118 
0,002 
0,024 
0,092 
0,049 
0,074 
0,014 

4,616 
-1,445 
3,749 
2,350 
0,980 
5,591 
0,972 

0,000 
0,153 
0,001 
0,022 
0,331 
0,000 
0,334 
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