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Tom tat: 
Ddu lu Irifc dip nu&c ngodi (FDI) ngdy cdng khdng dinh vai tro quan trqng trong tdng 
truang kinh te cua Tinh Bdc Ninh. Bdi viit duac nghien ciru v&i muc dich phdn tich moi quan 
hi giira FDI vd tdng tru&ng kinh ti cua Tinh. Nhom tdc gid da su dung mo hinh tu hoi quy 
vector VAR dephdn tich tdc dong cua FDI lin tdng tru&ng kinh ti trong giai doqn 2009-2019. 
Kit qud cho thdy tdc dong tuang doi nhanh chong vd todn dien cua FDI din Idng tru&ng 
kinh ti cua Tinh. Qua nhirng phdn tich do. bdi viet da dtra ra goi y mot so khuyin nghi cho 
dia phuang di tiep tuc thu hid vd su dung co hiiu qud FDI nhdm thuc day tdng tru&ng kinh 
te cua Tinh trong thai gian l&i. 

Tir khoa: Dau tu tryc tiap nudc ngoai, tang trudng kinh te, Bac Ninh, VAR. 
Ma JEL:F21,F43,F63. 

Impacts of foreign direct investment on the economic growth in Bac Ninh 
Abstract: 
In recent years, foreign direct investment has played an important role in Bac Ninh's eco
nomics growth This article is to critically study the relationship between the province's FDI 
and its economic growth. Particularly, we use vector auto regression (VAR) model to analyse 
the FDI's influence on Bac Ninh's economy over the period from 2009 to 2019. The results 
confirm that the attracted FDI has significant and immediate positive influences on every 
aspect of long-term economic development in Bac Ninh. Through these findings, we propose 
several policy recommendations for the local authorities to continue to attract the DFI and to 
effectively exploit the full potential and benefits of FDI in the future.. 
Keywords: Foreign direct investment (FDI), economics growth, Bac Ninh. VAR. 
JEL Code: F2I, F43, F63. 
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I. Gidi thieu 

Trong boi canh hgi nhap kinh te quoc te ngay nay, 
mgt trong nhirng nguon lyc dugc chii trgng nhat ctia 
hau het cac quoc gia tren the gidi, dac biet la cac 
nudc dang phat trian trong do co Viet Nam, chinh la 
nguon von dau tu true tiap tir nudc ngoai (Foreign 
Direct Investment - FDI). Cd the ndi hinh thiic dau 
tu nay khdng chi dem lai Igi ich kinh ta cho cac nudc 
nhan dau tu ma con giiip cac chii dau tu chiem dugc 
nhiau uu tha tran thi trudng quoc ta Trong thdi ki 
dau, FDI ddng vai tro nhu mgt "cii bich" giup bd 
sung nhiing ngudn lyc quan trgng, tao ra sy dot pha 
trong viec khai thae, phat trian cac Igi tha, dua nude 
ta ra khoi tinh trang khiing hoang. Kinh ta trong 
nudc cd nhirng chuyen biln rat tich cyc nhu tang 
GDP binh quan dau ngudi (doanh nghiep FDI dong 
gop 20% GDP), gia tang san lugng va gia tri kim 
ngach xuat khau, tao co hgi viec lam Idn cho lao 
dpng trong nudc, khuyen khich nen kinh te chuyen 
dich theo hudng cong nghiep hda - hien dai h6a... 
Tuy nhien, di kem vdi do, nau khong dugc kiam soat 
mgt each ch^t che, FDI cung co tha mang den mgt so 
cac tac dpng rieu cue anb hudng nghiem trpng den 
tang trudng kinh te ciia dat nudc. 

Tinh Bac Ninh, ka tir sau khi tai lap va trai qua 
nhilu nam tien hanh thu biit dau tu nudc ngoai den 
nay, da dat dugc nhiau thanh tyu vugt bac trong tang 
trudng kinh te, nhd nhirng Igi the ve vi tri dia ly va 
ngudn nhan lyc ddi dao. FDI dong vai trd quan trgng 
trong viec hinh thanh nhiau nganh cong nghiep mui 
nhgn; g6p phan gia tang ngudn thu ngan saeh ciia 
Tinh. Nhd tang kim ngach xuat khau nhung nam trd 
lai day nen Bac Ninh vugt qua Ha Ngi va Thanh phd 
Ho Chi Minh de vuon len dung thii hai toan quoc, 
chi sau tinh Binh Duong. Khong the phii nhan. nhd 
cac chinh sach md ciia, hgi nhap kinh te quoc te, Bac 
Ninh da huy dgng dugc nguon von FDI ldn qua cac 
nam. Tuy nhien, danh gia mgt each sau xa hon, lieu 
dau tu tryc tiep nudc ngoai c6 thye sy tac dgng den 
tang trudng kinh ta Bac Ninh hay khong va tac dgng 
the nao thi can co mgt nghien cim cu tha hon. 

Bai nghien cim tap trung phan rich tac ddng ciia 
FDI tdi tang tnrdng kinh te cua mpt dja phuong la 
tinh Bac Ninh. Nhom tac gia lya chgn phuong phap 
nghien ciiu djnh lupng, ket hgp phuong phap thong 
ke md ta trong tbu thap dii lieu, phuang phap so 
sanh, phan tich, tdng hgp va md hinh \ AR da phan 

tich va danh gia tac ddng ciia FDI den tang trudng 
kinh ta tinh BSc Ninh. Tu do, nhom ngbien ciiu nit 
ra kit luan va ham y chinh sach cbo Tinb nham thu 
hut va sir dyng FDI giiip diy manh tang trudng kinh 
te. 

Nghien cim nay dugc cau tnic thanh 5 phan: (i) 
Gidi thieu; (ii) Tdng quan nghian ciru va co sd ly 
thuyet; (iii) Phuong phap nghien cuu; (iv) Kat qua 
nghien ciiu phan tich tac ddng cua FDI dan tang 
trudng kinh te ciia tinh Bac Ninh va (v) Kat luan. 

2. Tong quan nghien cihi va co* sd ly thuyet 

2.1. Tdng quan nghien curu 

Trong nhieu nam qua, da co rat nhieu cac cong 
trinh nghien cuu trong va ngoai nudc tim hieu ve 
cac van de lien quan din FDI. Moi mgt cong trinh 
di bi cac each tiep can khac khau va tim hiau nhiing 
ngi dung khac nhau: Mpt so cong trinh tap trung vao 
nhung van de ket luan chung ve FDI nhu vai fro, ban 
chat, tac ddng; mgt so khac thi di sau va cu tha han 
vao timg nudc, dia phuang va timg khia canh tac 
ddng ciia FDI. 

Tren thi gidi da co mot so cong trinh nghian ciiu 
tieu biau chi ra rang FDI tac dpng manh me den phat 
trian kinh ta thong qua nhiau khia canh khac nhau. 
Solow (1956) nghian ctiu \e moi quan he giira FDI 
va phat trien kinh ta bang md hinh tang trudng co 
dien; cho rang hen bg cdng nghe la yau to quyet 
dmh da duy tri tang trudng ben viing. Cae nghien 
cim su dung mo hinh kinh te lupng de do ludng 
nhu Ang (2009) \e dau tu true riep nudc ngoai va 
tie dpng ciia nd dan nen kinh ta Thai Lan, cho thay 
tac ddng cua dau tu tryc riep nudc ngoai dan tang 
hudng san lugng co the dugc tang cudng thong 
qua phat trian tai chinh. Njeru (2013) da nghien 
cuu anh hudng ciia FDI tdi tang trudng kinh te d 
Kenya. Nghian ciiu da chi ra vdi sy tang lan lien 
Uic cua FDI d Kenya giai doan 1992-2012 co anh 
hudng tich cyc tdi tang trudng kinh te d quoc gia 
nay. Zekarias (2016) nghien cuu tac dgng ciia d4u tu 
tryc tiap nudc ngoai (FDI) din tang trudng kinh te 
d Dong Pbi. Nghian ciru cho thay FDI la ngudn goc 
chinh cua tang trudng kinh te va chat xuc tac cho su 
hgi ty co diau ki?n d Ddng Phi. 

Tuy nhien, ngoai nhiing cdng trinb tran, cflng co 
mdt so cac nghian cuu cho rang FDI khong tbyc su 
anh hudng nhiau dan sy phat trien ciia nudc chii nha. 
Carkovic & Levine (2002) nghien ciiu budc dAu 
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ve vai b-6 tich cyc cua FDI trong phat trian kinh te 
nhung ket qua cung cho thay nguon v6n dau tu dd 

vao khong anh hudng tdi tang trudng kinh te d mot 
sd quoc gia. Balasubramanyam & cpng sy (1996) 
da nghien ciiu hieu qua cua FDI bdi anb hudng tran 
cua cdng nghe anh hudng tdi xu§t khau nhiau hon 
nhap khau. Kat qua cho thay FDI cd anh hudng tich 
cyc, nhung chi cho boat dgng xuat khau cua nudc 
riep nhan ma khong giiip cho su phat trian cua nudc 
xuat khau. 

0 Viet Nam, ciing co nhiau nghian ciru dugc thye 
hien vl FDI. Nguyin Tiln Long (2011) nghien cuu 
tac ddng ciia dau tu tryc tiap nudc ngoai tdi viec 
chuyen dich ca cau kinh te tinh Thai Nguyen,ket 
qua cho thdy FDI c6 anh hudng tich cue tdi van da 
chuyan dich co cau kinh ta ciia Tinh trong giai doan 
nghian ciiu. Nguyin Tbian Sii (2013) nghien cim ve 
tac ddng ciia FDI dan gia tri xual khau d khu vuc ven 
bien phia nam Viet Nam riit ra rang FDI lam tang 
gia tri xuat khau, chuyan dich ca cau xuat khau theo 
hudng nang cao chat lugng hang xuat khau. Pham 
Diic Minh (2016) ve thu hiit vdn dau tu tryc ticp 
nudc ngoai trong chuyen dich co cau kinh ta d viing 
kinh ta trgng diem Bac Bgcho thay dugc anh hudng 
tich cue ciia dau tu tryc tiep nudc ngoai tdi chuyen 
dich CO cau kinh te tai vimg kinh te trgng diam Bac 
Bp dang ngay cang manh hon, nang cao nang luc 
san xuat, thuc day xuat khau, tang nguon thu ngan 
sach, tao viec lam... Tuy nhien, anh hudng tiau cyc 
la su mat can dii trong thu hut FDI lam qua trinh 
chuyin djch co cSu kinh te chua hoan loan dimg 
hudng, lam giam loi tha viing, 

Cd kha nhilu cac cong trinh nghian cuu ve FDI 
nhung chua co cong trinh nghian cuu nao mot each 
dliy du va he thing tac dgng ciia FDI dan tang tnrdng 
kinh t l ciia tinh B5c Ninli trong thdi gian gan day. 
khi ma co nhilu dy an FDI tran dia ban Tinh nhu 
cdc khu cong nghiep VSIP, khu cong nghiep Que 
V6, khu cong nghiep Yen Phong,.. cimg vdi su boat 
dpng manh me ciia cac cong ty Da quoc gia nhu 
Samsung, Nokia. Ngoai ra, cac cong irinh nghian 
cihi tran cung da co cac gia trj khoa hoc hen quan 
din FDI va tac dpng ciia no. Do dd, nhdm nghien 
cuu cd thi tham khao. kl thii'a cac gia Iri khoa hgc 
cua cac cong trinh do dl gdp phan xay dimg khung 
ly thuylt va thye hien nghien ciru ciia minh. 

2.2. Co-s& ly thuyit 

2 2.1. Ddu lu true tiip nu&c ngodi vd tdng tru&ng 
kinh ti 

Theo Quy tiln te qu6c tl (IMF, 2009), dSu tu 
tryc tiap nudc ngoai (FDI) la boat dgng dau tu nudc 
ngoai dugc tbyc hien nham dat dugc nhimg Igi ich 
lau dai ciia doanh nghiep boat dgng tren lanh tho ciia 
nan kinh ta khac vdi nan kinh ta nudc chu dau tu, 
muc dich cua chii dau tu la gianh dugc quyan quan 
ly thuc su ciia doanh nghiep. 

Theo Uy ban Lien hgp quoc ve Thuang mai va 
Phat triln (UNCTAD, 2012) dSu tu tryc tilp nudc 
ngoai (FDI) xac dinh mgt khoan dau tu bao gom moi 
quan he trong dai ban, phan anh Igi ich va quyan 
kiem soat lau dai cua mdt thye tha thudng trii d mdt 
nen kinh te (nha dau tu nudc ngoai hoac cong ty me 
nudc ngoai) trong mgt doanh nghiep thudng tni d 
mgt nan kinh ta khac vdi nen kinh ta ciia nha dau Us 
nudc ngoai (doanh nghiep dau tu nudc ngoai tryc 
riep, doanh nghiep lien doanh hoac chi nhanh nudc 
ngoai). 

Ta CO tha thay rang ban chat ciia FDI la mpt loai 
binh dau tu quoc te trong dd nudc chu dau tu (nudc 
chii nha) dau tu von vao nudc nhan dau tu (nudc so 
tai), nham muc dich nam quyen sd hiiu, quan ly va 
kiem soat doi lugng kinh doanh tai nudc sd tai, tir do 
thu ve loi nhuan kinh te cho nudc chit nha 

Tdng irif&ng kinh ti. theo ly thuyet kinh te hpc vT 
md (Vii Kim Dung & Nguyin Van Cong, 2012), la 
sy gia tang cua tong san pham quoc noi (GDP) va 
ting san lugng quic dan (GNP) hoac quy mo san 
lugng quoc gia tinh binh quan tren dau ngudi (PCI) 
trong mpt khoang thdi gian nhat dinh Tuy nhian, 
trong dilu kien hien nay thi khai niem nay chi phan 
anh sy tang trudng ve chieu rong, chua de cap dan 
sy tang trudng ve chiau sau hay chat lugng tang 
tru'dng. Do la sy gia tang on dinh tren co sd su dung 
hieu qua cac nguon lyc dau vao sao cho sy dong gdp 
CLia cac nganh phii hgp vdi co cau kinh ta theo nganh 
ma nan kinh ta hudng tdi, 

2 2.2- MOI quan hi giira FDI vd Idng Irir&ng kinh 

li tqi nu&c sa lai 

Lam tdng nguon von ddu lu: Von dau tu nudc 
ngoai gop ph5n gia tang tdng von dau br.Dac biet 
vdi ciic nudc dang phat trian hay cac nudc ngheo 
hoac mgt dia phuong, von dau tu tryc tiap nudc 
ngoai CO y nghia quan trgng do ngudn von cua cac 
nudc va cac dia phuang nay con it. 
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Hinh 1: Gia tri tong san pham tren dia ban tinh B5c Ninh 
giai doan 2009-2019 theo gia so sanh 2010 

'^ '^ ^ ^ 

Nguon Bdo cdo long hap kinh le - xd hoi linh Bdc Ninh vd so lieu cua Cue Thong ke tinh Bdc Ninh. 

Tdng gid tri sdn xudl, long sdn phdm kinh te co 

von ddu tir nu&c ngodi trong tong thi nin kinh ti: 

Cac nha dau tu FDI vao nudc ta khong chi mang den 

nguon von giiip cac doanh nghiep hay dia phuang 

boat ddng ma cdn mang dan cho nhirng khu vyc nay 

nhiing diau kien, phuong phap tiln bg va hien dai 

hon giiip lam tang gia tri san xuat, qua trinh hoat 

ddng kinh te, dan dan lam tang san pham kinh le do 

FDI gay ra.Nhung ngugc lai, c6 nhung cong nghe 

tien tian khdng phii hgp vdi nen kinh te trong nudc, 

se gay ra tac dgng tieu cyc. 

Tdng ngdn sdch nhd ntr&c: Cac doanh nghiep FDI 

khi dau tu vao cac dia phuong du dudi binh ihiic 

nao dau phai chiu mgt khoan tien cho thu ngan sach 

nha nudc. Neu hg dat vao dja phuong mpt cong ty, 

xudng hay mgt try sd nao do thi se phai dong thue va 

cac loai phi xung quanh. Tuong ty vdi cac boat dgng 

kbac cua cac doanh nghiep nay, cflng se co nhiing 

khoan phi can thanh toan, tu dd giup lam tang thu 

ngan sach nha nudc. 

Anh hu&ng din hoqt dong xudt khdu vd ma rong 

thi tnrang: Xuat khau la mgt trong nhung yau to 

quan trgng ciia tang trudng. Khi cac nha dau tu dau 

tu vao moi Tinh, gia tri xuat khau ciia tinh do thudng 

Hinh 2: Gia trj san xuat cong nghiap tinh B^c Ninh giai doan 2009-2019 theo gia so sanh 2010 
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Ngudn: Bdo cdo long hap kinh te - xd hqi tinh Bdt \inh i d so lifu cua Cue Thong ki tinh Bac Ninh. 
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Hinh 3: Gia tri xuat kh^u tinh B3c Ninh giai doan 2009-2019 

# # # -V̂^ # '̂ ^ # # 'f^ # n?̂  # n?" -̂ ^ ^^ n?" ^̂ ^ ^^ ^^ Ĉl̂  ^̂ ^ -̂ ^̂  

Nguon: Bdo cdo long hop kinh te - xa hoi linh Bdc Ninh vd so Ueu cua Ctic Thong ke tinh Bdc Ninh. 

tang cao do c6 ngudn von va cong nghe phat trian dinh net dep, sy mdi me, diam dac biet cua minh. Tir 

dl phuc vy san xuat.Cac nudc dang phat trien hay ^o giup nang cao vi tri thu hang ciia Tinh do trong 
cae dia phuong ban dau rat kh6 de tham nhap vao 
thi trudng quoc ta.Nhd cd cac doanh nghiep FDI, 
nhung khu vuc nay co the md rong thi trudng, mang 

nan kinh te dat nudc va vi tha nan kinh te dugc tang 

len trong chuoi cung img lao dong. 

san pham tinh hoa din vdi ban be quoc ta, khang 3. Phuo-ng phap nghien cdu 

Hinh 4: Gia tri FDI dang ky sau dieu chinh tinh Bac Ninh giai doan 2009-2019 

/ / / / # ,̂ĉ  ^^^VVV- # »̂̂  -f ^̂" »̂̂  -v̂" a»" # # # ?̂" -v̂" 

NgiiSii. Bdo cao iSng lufp kii}h /£• - .va hoi tiiili Bdc Ninh vd s6 lieu ciia Cite Tlwitg ke ttiih Bite Ninh 
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Chi tieu 

Trung binh 

Trung vi 

Cao niiat 

Tliap nhat 

Do lech chuiin 

Bangl 

G1«3P 

(ty VND) 

23.523,3 

22.322,0 

47.518,7 

5.708,1 

12.155,1 

: Tliong kg mo ta dir 

Gia tn san xuat 

cong nghiep 

(ty VND) 

146.056,4 

145.116,5 

321.667,6 

1 9.337,2 

93.447,9 

lifu 

Gia tri xuat khiiu 

(trieu USD) 

4.902,7 

5.158,7 

10.986,6 

38,4 

3.205,9 

FDI 

(trieu USD) 

363,8 

167,2 

3.187,4 

30,8 

617.1 

I So quan sat , 44 

Nguon: Kit qud trich xudt tir Eviews. 

3.1. Thu thqp dd-lieu 

Cac dii lieu thii cap dugc thu thap va tdng hgp tir 

cac nghien ciru trudc day, nien giam thdng ke tinh 

Bac Ninh tu 1997 din 2019, cac bao cao kinh t l - xa 

hgi, bao cao tinh hinh dau tu nudc ngoai hang nam 

ciia tinh B^c Ninh tir nam 2009 din 2019, Trong 

nghien ciru nay, nhom tac gia sir dung du lieu theo 

quy trong giai doan 2009-2019 bao gom 44 quan sat. 

Trong giai doan 2009-2019, GRDP, gia bi san 

xuat cong nghiep, gia tri xuat khau cua tinh c6 su 

bien dgng trong tirng nam nhung nhin chung co xu 

hudng tang dugc tha hien d cac Hinh 1, 2 va 3 

Gia tri FDI dang ky trong giai doan nay khong on 

dinh. CO bien do dao dgng Idn (Hinh 4). 

Qua Bang 1, co tha thay: Tir quy 1 nam 2009 den 

quy IV nam 2019, cac chi tiau kinh te tren deu cosy 

Bang 2: Ket qua kiem dinh nghiem don vj 

Chuoi dii lieu 

Log ciia gia tri FDI thirc 

Log cua gia tri GRDP 

thuc 

Log cua gia tri GO_CN 

thirc 

Log cua gia trj EX thirc 

LFDI 

D(LFDI) 

LGRDP 

D(LGRDP) 

LGO_ClV 

D(LGO_CN) 

LEX 

D(LEX) 

KiSm djnh ADF 

-5,830356*** 

-6,811001*** 

-3,075631 

-2,073298** 

-2,733798 

-7,444763*** 

-2,988024 

-1,864124* 

Ket luan 

Dimg 

Dimg 

Khong dirng 

Dirng 

Khong dirng 

Dimg 

Khong dimg 

Dimg 

Ghi clui:L lei ky hieu cdc chuoi dd duac lay logarit tu nhiin 
D Id ki- hiiu cdc chuoi duac lay sai phdn bdc I 
Cap gid thiet kiim dinh co Ho: Chuoi co nghiem dan vi (chuoi khdng cd linh dimg) 
Gid tri trong bdng Id thong ki Tcita kiim dmh 
Ky hicu ***, **, * luang img vdi mircy nghia ldn luat Id 1%. 5%. I0"o 
Kiem dinh nghiem dan vi theo lieu ehudn AIC v&i do tri toi da Id 9. 

Xgiion. Kit qua trich xudl lir Eviews 
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Bang 3: Ket qua lua chgn dg tre toi uu cho mo hinh VAR 

Dp tre 

0 

1 

2 

3 

4 

5 

6 

LogL 

-84,01542 

-48,32416 

-28,31208 

-8,719482 

18,61930 

41,23719 

68,66626 

LR 

NA 

61,73623 

30,28856 

25,41742 

29,55544* 

19,56142 

17,79183 

FPE 

0,001369 

0,000475 

0,000395 

0,000355 

0,000228 

0,000218 

0,000205* 

* cho biet di? tre duac lira chon boi tieu chi 

LR; ly so log likelyhood (muc y nghTa 5V 

FPE; loi dir bao cuoi ciing 

AIC: tieu chi thong tin Akaike 

SC: tieu chi thong tin Schwarz 

HQ: deu chi thong tin Hannan-Quinn 

) 

AIC 

4,757590 

3,693198 

3,476329 

3,282134 

2,669227 

2,311503 

1,693715* 

SC 

4,931744 

4,563964* 

5,043708 

5,546127 

5,629833 

5,968722 

6,047548 

HQ 

4,818988 

4,000184 

4,028903 

4,080298 

3,712979 

3,600844 

3,228645* 

Nguon: Kit qud trich xudl tir Eviews 

biln ddng rSt ldn, gia tn cao nhat gap nhieu lan gia Bai viet su dung mo hinh VAR dc udc lupng, 

tnthdpnhdt, dac biet la gia tri xuat khau va von FDI, phan tich va danh gia dugc tac dong cita FDI tdi 

do lech chuan co gia tri ldn so vdi gia tri trung binh. phat trian kinh te ciia Tinh Bac Ninh. 

3.2. Xir ly dir lieu Mo hinh VAR (md hinh Vector ty hoi quy) la mgt 

3.2.1. Mo hinhphdn lich vd uac luang dang ting quat ciia mo hinh rir bii quy dan chilu 

Hinh 5: Ket qua kiem tra tinh 6n djnh cua mo hinh 

Inverse Roots of AR Characteristic Polynomial 

1.5 -

-1.5 -1.0 -0.5 0.0 0.5 1.0 1.5 
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D(LGRDP) 

D(LEX) 

D(LGO_CN) 

D(LFDI) 

Bang 4: 

D(LGRDP) 

1 

0,115433 

0,003424 

-0,150136 

Tirong quan giiia cac phan dir 

D(LEX) 

0,115433 

I 

0,712084 

0,046164 

D(LGO_CN) 

0,003424 

0,712085 

1 

0,131028 

D(LFDI) 

-0,150136 

0,046164 

0,131028 

1 

Nguon: Kit qud trich xudl tu Eviews. 

(univariate autoregressive model) trong du bao mpt 
tap hgp bien, nghTa la mgt vector cua bian theo chuoi 
thdi gian. Ve ban chat, mo hinh VAR la sy ket hgp 
ciia hai md hinh: ty hoi quy don chiau (univariate 
autoregression - AR) va he phuang trinh dong thdi 
(stimultanous equations - SEs). Mo hinh VAR kat 
hgp uu diem cua AR va SEs nen rat de udc lugng 
bang phuang phap toi thieu hoa phan du (OLS) va 
uu diam ciia SEs la udc lugng nhieu phuang trinh 
dong thai trong cimg mgt he thing. 

Mo hinh Var dang tong quat co dang (Svetlozar & 
cgng su, 2007): 

Y, = <D, Y,, + 0)̂  Y,.j +... + a>p Ŷ  p -t- BX, + z^ 

Trong do: 

Ŷ  la ma tran cdt m chieu, c6 ciing bac ddng 
tich hgp; 

X la ma tran cot cap q ciia cac bian ngoai 
sinh; 

P la dp tra cua Y ;̂ 

d>^ la cac ma tran vuong cap m, 

B la ma tran tham so cap m x q; 

e la cac vecto nhiau. 

3.2 2. Lira chon biin nghien cim vd thang do 

Da do ludng tang trudng kinh te cd the dimg mtic 

tang trudng tuyet ddi, toe do tang trudng kinh te 

hoac toe do tang trudng binh quan hang nam hoac 

hang quy trong mgt giai doan. Ben canh do, tang 

trudng kinh te dugc danh gia bdi rat nhiau chi tieu 

nhung doi vdi da tai nay, nhom tac gia di sau vao 

phan tich vdi mdt so bian cy the nbu sau: tdng san 

pham tran dia ban (GRDP), gia tri san xuat cong 

nghiep (GO CN) \:i gui tri xuSt kh§u (EX). 

Trong nghien ciiu nay, mo hinh nghien ctiu co 
dang: 

Y, = O, Y,, -1̂  a>j Y, J +... + Op Y, p+ £, 

Y= (GRDP, FDI, GO_CN, EX) 

Trong do: 

t la thdi gian; 

Y, la cac chuli thdi gian; 

£| la gia tri sai sd ngau nhien; 

p la tra cac bian so. 

GRDP: tong san pham tren dja ban tinh Bac Ninh 
(ty VND). 

FDI: von FDI dang ky tai rinh Bac Ninh (trieu 
USD). 

GOCN: gia tri san xuat cong nghiep tai tinh Bac 
Ninh (ty VND). 

EX: gia tn xuat khau (trieu USD). 

4. Ket qua nghien ciru va thao luan 

Ngbien ctiu mo hinh dugc tien hanh theo cac 
budc sau: ICiem dinh nghiem don vi, lya chgn dg tre 
toi uu, udc lugng, kiam tra tinh dn dinh cua md hmh, 
phan tich tac dgng tir ham phan ung day va phan ra 
phuong sai (Cuvak & Kalinauskas, 2009). 

4.1. Xdc dinh, u&c luffng vd kiem dinh mo hinh 

4.1.1. Kiem dinh nghiem dan vi 

Diau kien ciia cac chudi thdi gian trong mo hinh 
VAR la phai co tinh dimg thi ket qua udc lugng mdi 
dang tin cay. Trong nghian cuu nay, nhdm tac gia 
sir dung kiam dinh nghiem don \ j theo kiem dinh 
Augmented Dickey - Fuller (ADF) da xac dinh tinh 
dimg ctia ehu6i du lieu. 

Kit qua kiem dinh d Bang 2 cho thdy hiu hit cac 
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chudi dau khdng dimg d bac goc nhung dau dung d 

chuoi sai phan bac 1 d cac mirc y nghTa 1%, 5% va 

10%. Do do, nhom nghian cuu quyet dinh sir dung 

cac bien tich hgp bac I cho md hinh, ky hieu la 1( 1). 

4.1.2. Lua chon do ire toi tru vd xdc dinh mo hinh 

Nhom tac gia xac dinh do tri thich hgp cho mo 

hinh bang phuong phap VAR Lag Order selection 

Criteria. 

Kit qua d Bang 3 cho thay 3 tiau chi FPE, AIC, 

HQ dl xuat dp irl bang 6 nen nhom tac gia lua chgn 

mo hinh VAR co do tri la 6 

4.1.3 Kiem tra tinh on dinh ciia mo binh 

Tilp theo, nhom tac gia kiem tra tinh on dinh ciia 

md hinh cho kit qua cac diam deu nam trong dudng 

tron don vj nen lya chpn mo hinh co do tre bang 6 la 

phii hgp (Hinh 5). 

4.1.4. Phdn tich tuang quan giira cdc phdn du 

Tu kit qua Q-ong Bang 4, c6 the thay co sy tuong 

quan giiia cac phan du, ndi each khac. khi co su bien 

ddng cua mdt bian bat ky thi cac bien cdn lai sa bi 
anh hudng. Do la co sd de nhom tac gia lya chgn sir 
dung ham phan img day. 

4.2. Phdn phdn ung tich hdm day 

Cac ham phan img IRFs do ludng hieu ung theo 
thdi gian bi cii soc cua mgt bien nao do doi vdi cac 
biln khac trong mo hinh VAR. Nhom tac gia su 
dung phuang phap phan tich ham phan ung day ciia 
Cholesky da danh gia phan iing ciia tat ca cac bien 
vdi cac loai bien dgng. 

Hinh anh kit qua ham phan irng day d Hinh 6 

cho thSy cu sdc tir toe dp tang von FDI cd tac dgng 

kha ldn din tic do tang trudng GRDP, GO_CN va 

EX. Ngugc lai, cii s6c tir tic do tang trudng GRDP 

va GO_CN tac dgng manh tdi toe do tang FDI, noi 

each khac, tang trudng GRDP va GOCN co vai tro 

quan trpng thu hut FDI vao Tinh. Tuy nhien, nhiing 

tac ddng nay bao gom tich cyc lan tieu cyc. trong dai 

ban, gan nhu tac dgng la khong dang ka. 

Tac ddng ciia cii sdc tang trudng FDI tdi toe do 
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Bang 5: Tac dgng ciia cu soc FDI den tang tnrdng kinh te 

Thoiky 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

D(LGRDP) 

-0,020847 

0,065152 

0,005072 

-0,040376 

-0,001206 

0,043706 

-0,074300 

-0,021467 

0,055413 

0,044504 

-0,060797 

0,013169 

0,015339 

0,010256 

-0,022031 

-0,020036 

0,016038 

0,011901 

-0,003853 

-0,026352 

D(LGO_CN) 

0,029330 

-0,016293 

-0,068158 

-0,018265 

0,064022 

-0,071725 

-0,024347 

0,079853 

-0,016487 

-0,024594 

-0,009502 

0,008836 

-0,010665 

0,025763 

-0,033163 

-0,015134 

0,034608 

0,009256 

-0,019215 

-0,005162 

D(LEX) 

0,013187 

-0,142235 

0,074948 

0,002510 

-0,117133 

0,022541 

0,047010 

-0,041646 

-0,000284 

0,080140 

-0,103387 

-0,027324 

0,058243 

-0,016055 

-0,015696 

-0,019221 

0,020864 

0,012970 

0,046265 

-0,084601 

D(LFDI) 

0,845874 

-1,010893 

0,329444 

-0,176772 

0,154599 

-0,087030 

0,482698 

-0,699740 

0,044401 

0,567182 

-0,143671 

-0,400449 

0,177567 

0,031289 

0,079413 

-0,022557 

-0,070175 

-0,132667 

0,328133 

-0,165124 

Ngudn • Kit qua Irich xudt lir Eviews. 

tang trudng cac bian trong mo hinh dugc tha hien 
trong Bang 5. Trong do, moi thdi ky tuong img vdi 
mgt quy. 

Ket qua phan ung day cho thay; 

- Toe dp tang FDI tang trong quy 1 nam thii nhat 
CO tac dpng dang ka dan toe do tang GRDP trong 
3 nam dau. FDI kich thich toe do tang GRDP tang 
m^nh ngay trong quy II nam do, quy II nam thu hai 
va 2 quy dau nam thir ba, dong thdi ciing lam giam 
manh toe do tang GRDP trong quy 111 cua nam thir 
hai va nam thir ba.Diau nay ham y FDI gay ra tang 
trudng ndng va bat on trong quy mo kinh ta cua 
Tinh. 

- Tac dgng cua cii sdc FDI dan toe dp tang G0_ 
CN chi dang ka trong vdng 2 nam, lam tdc do tang 
trudng ciia GOCN trong quy 1 nam dau tien, quy I 

va quy IV nam thii hai tang manh, tuy nhien, trong 
quy III nam thir nhat va quy II nam thii hai, phan 
irng cua toe dp tang GOC N la giam manh 

- Tac dgng ciia FDI tdi EX kha bat dn va dai dSng. 
Cti soc FDI dau nam thu nhat tang lam toe dg tSng 
EX tang manh trong quy 111 nam thii nhat va nam 
thii hai, quy II nam thu ba \ a quy 1 nam thii tu; lam 
giam dang ke sy tang trudng ciia EX trong quy II 
nam thir nhat, quy 1 nam thu hai, quy III nam thir ba 
va quy IV nam thir nam. 

Nhu vay,su gia tang vdn FDI da kich thicb tang 
trudng kinh te, tac ddng trudc tien den gia tri san 
xuat cdng nghiep, sau do den GRDP, gia tn xuat 
khau dugc kich thich tang trudng sau cimg. Ve dai 
ban, tac ddng ciia FDI den cac chi tieu khac giam 
dan, bam y sy tang truang nong ciia kinh tl Tinh, d?t 
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Bang 6: Phan irng cua t6c dg tang FDI trudc cac cu s6c tang trudng kinh tl 

Thoi ky 

I 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

D(LGRDP) 

0,000000 

0,300926 

-0,419281 

-0,185057 

0,227344 

0,309022 

-0,129371 

-0,262276 

0,117411 

0,054346 

0,008133 

0,186423 

-0,371789 

0,142305 

-0,074035 

0,255399 

-0,267120 

0,264769 

-0,262107 

0,036967 

D(LEX) 

0,000000 

0,243068 

-0,265525 

-0,057856 

0,136796 

0,090821 

0,024405 

-0,146323 

-0,109782 

0,059285 

0,132656 

0,104209 

-0,176891 

-0,076066 

-0,009227 

0,302665 

-0,226600 

0,069784 

-0,142332 

0,104025 

D(LGO_CN) 

0,000000 

-0,215982 

0,452031 

-0,035658 

-0,648393 

0,634641 

-0,232545 

0,232862 

-0,388053 

0,358003 

-0,146146 

0,105677 

-0,014557 

-0,231571 

0,104199 

0,122150 

0,090826 

-0,300297 

0,121477 

0,003910 

Ngudn • Kit qud trich xudl tir Eviews. 

ra van da can tbyc hien cac chinh sach ban che sy 

tang trudng nong, hudng dan tang trudng ben vung, 

Ngugc lai, tang trudng kinh ta ciing tao sue hiit 

ddi vdi vdn FDI dau tu' vao Tinh. 

Tir Bang 6, co the thay GOCN cd tac dgng manh 

nhit din thu hiit FDI vao Tinh. G O C N tang nhanh 

se dSy manh din tu vao Tinh trong khoang 3 nam 

nhtmg cung co nhimg quy GO_CN tac ddng tiau cue 

den FDI nhu trong quy 1 nam thu hai va nam thir ba, 

GRDP cua tinh ciing tao nan siic hut FDI khong nhd. 

Tang trudng GRDP kich thich tang FDI trong nhilu 

quy sau, tieu bieu la quy II nam thii nhat va nam thir 

hai. EX tao kich thicb tang FDI yeu nhat trong 3 

biln, nhung giong nhu chiau ngugc lai, tac dgng ciia 

EX tdi FDI kha dai dang. Qua do, nhom tac gia nhan 

thdy cac nha dau tu quan tam nhiau nhat den san 

xuat cong nghiep ciia Tinh, ngoai ra, quy mo kinh te 

va hoat dgng ngoai thuang ciing tac dpng khong nho 

den quyet djnh dau tu. 

De thu hilt nguon von FDI tang tru'dng on dinh, 

Bac Nmh can chii trgng tao moi trudng san xuat 

cdng nghiep thuan Igi cho cac nha dau Ur, dong thdi 

can sir dung hieu qua von dau tu phat trian xa hpi da 

tang tdng san pham dia ban Tinh, md rpng hoat dgng 

ngoai thuong. 

4.3. Phdn ra phuang sai 

Phan ra phucmg sai (VDF) la ten ggi tat cua phan 

ra phuong sai sai sd du bao. cho phep danh gia dugc 

tEim quan trgng tuong ddi theo thdi gian ciia cac cii 

s6c ddi vdi sy bian dgng ciia cac bien trong mo hinh. 

VDF phan tach su biln thien cua mgt bien ngi sinh 

theo cac cii sic khac nhau. Do do, nhdm tac gia tiap 
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tuc tien hanh phan ra phuang sai cac bian trong md 
binh de dy bao tac dgng qua lai giira cac bien theo 
thdi gian (Phu luc). 

Vdi kat qua tir mo hinh, c6 the thay 

- Tang trudng FDI chii yau phu thudc vao chinh 
no (hon 50%) va gia tri san xuat cong ngbiep (gan 
30%) cua Tinh. Vai tro kich thich gia tang von EDI 
ciia GO_CN co xu hudng tang trong dai han, hay ndi 
each khac, chit trpng phat tnen cong nghiep se thu 
hut vdn FDI vao tinh ngay cang nhieu. 

- Tang trudng trong san xuat cdng nghiep ciing 
phu thupc chit yau vao chinh nd (khoang 60%) va 
nguon vdn FDI (khoang 20%). Dong gop cua FDI 
vao tang trudng ( 0_CN ngay cang tang cho thay 
cac nha dSu tu nudc ngoai danh nguon vdn rat ldn 
vao nganh cdng nghiep, hieu qua ciia ngudn von 
ngay cang rd rang. 

- Tang trudng gia tn xuat khau chju tac dgng kha 
dong dlu cua ca 4 bien trong dai ban nhung chu yau 
do tang trudng ciia chinh no (khoang 45%) va gia 
tri san xuat cong nghiep (khoang 25%). Tac dgng 
ciia von FDI duy tri dn djnh va d miic kha cao (gan 
20%). 

Tang trudng quy md kinh ta GRDP ciia Tinh 
phu thugc chii yeu vao chinh nd (khoang 60%). 
Dong gop cua FDI chiem vi tri thir 2 (khoang 20%) 
va ngay cang gia tang tiong dai han. 

Co the thay, FDI tac ddng dang ka dan tang 
trudng kinh te va dong dau ve nhieu mat (quy mo, 
boat ddng san xuat, xuat khau). dy bao tang trudng 
ciia cac chi tieu kinh ta phu thugc khoang 20% vao 
sy tang trudng ciia dau tu FDI. 

5. Kit luan 

Bai viat da tap trung nghien cuu moi quan he giiia 
FDI va tang trudng kinh te cua tinh. Tuy du lieu va 
kit qua mang tinh tuong doi do ban cha ve so lieu. 
nhungtbdng qua cac kit qua udc lugng tir mo hinh 
VAR, nhom tac gia co tha dua dan mdt so nhimg kat 
luan danh gia ve tac dgng ciia FDI dan va tir do ggi 
y mdt so chinh sach de day manh thu hut, quan ly va 
sir dung FDI d Bac Ninh trong nhung nam tdi. 

Phan tich kat qua udc lugng tir mo hinh da giup 
nhdm tac gia nit ra mgt so kat qua cu the: tang 
trudng FDI phu thugc nhieu vao gia trj san xuat cong 
nghipp cua dia phuong va ngugc I?! FDI cung chiem 
20% anh hudng dan tang trudng trong san xuat cong 

ngbiep, gia tn xuit khau, va quy md kinh te GRDP 

Qua do, ta c6 the khSng dinh quan he tuong tac hai 

chieu theo hudng tich cyc cua FDI tdi cac cbi tieu 

tang trudng kinh tl, Noi each khac, neu Bac Nmh 

duy tri la mgt diem hap dan dau tu se cd nhiing tac 

dgng tich cyc den kinh te. 

Ngi luc ciia Tinh ddng vai tro quan trgng trong 

thu hut von dau tu FDI. Cac nha dau tu quan tam 

nhieu nhat den san xuat cdng nghiep ciia Tmh, quy 

md kinh te va boat dgng ngoai thuong cung tac dpng 

khong nho den quyet djnh dau tu.De tbu hiit nguon 

vdn FDI tang trudng on dinh, Bac Ninh can chu 

trpng tao moi trudng san xuat cong nghiep thuan Igi 

cho cac nha dau tu, dong thdi can su dung hi?u qua 

von dau tu phat trian xa hpi da tang long san pham 

dia ban tinh, md rpng boat dgng ngoai thuang. 

Sy gia tang vdn FDI da kich thich tang tnrdng 

kinh ta, tac dgng trudc tien den gia tri san xuat eong 

nghiep, sau do dan GRDP, va cudi cung la den gia 

tri xuat khau, nhung trong dai han, FDI co the se gay 

ra tang trudng nong va bat dn trong quy mo kinh te 

ciia Tinh, 

Tang trudng FDI chii yau phu thudc vao chinh 

no va gia tn san xuat cong nghiep cua Tinh, hay noi 

each khac. chii trgng phat trien cong nghiep se thu 

hiit von FDI vao tinh ngay cang nhieu. FDI tac dpng 

dang ka dan tang trudng kinh te va dong dau ve 

nhiau mat (quy mo, boat dgng san xuat, xuat khau), 

du bao tang trudng cua cac chi tiau kinh ta phu thugc 

khoang 20% vao su tang trudng ciia dau tu FDI. 

Qua day, ta c6 the thay rang, mudn day manh tang 

trudng kinh ta, Bac Ninh khong tha khong giii vimg 

cac chien luge thu htit dau tu FDI. Tuy nhien, Tinh 

can chii trgng ve chat lugng hon sd lugng. tao ra 

nhiau rang bugc hon nham khai thae hieu qua nguon 

vdn nay. Phat trian ngi lyc ban trong va kiam soat 

FDI ban ngoai cd the giiip Tinh tranh dugc sy phy 

thugc qua nhieu vao FDI. tao ra san choi cdng bang 

cho ca doanh nghiep trong nudc va nudc ngoai, 

cimg nhu nang cao chat lugng tang truang kinh te 

theo hudng tich cyc ban trong nhimg nam tiep theo 
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PHU LUC 

Ket qua phan ra phuo'ng sai 

ThMky 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

Sai so chuan 

0,138857 

0,180519 

0,183535 

0,193615 

0,228824 

0,237750 

0,265632 

0,272526 

0,280902 

0,288590 

Phan ra phucmg 

D(LGRDP) 

0,000000 

4,683085 

10,68463 

11,72853 

11,44640 

12,46680 

11,92234 

11,77210 

11,61886 

10,64951 

ai cua D(LFDl). 

D(LEX) 

0,000000 

3,055391 

5,198264 

5,186662 

4,927267 

4,451683 

4,119161 

4,015249 

4,119082 

3,823206 

D(LGO_CN) 

0,000000 

2,412397 

10,06796 

9,842144 

21,85619 

29,94159 

28,99021 

26,12964 

28,33775 

28.31554 

D(LFDI) 

100,0000 

89,84913 

74,04915 

73,24267 

61,77015 

53,13993 

54,96829 

58,08301 

55,92431 

57,21175 

Phan ra phirong sai cua D(LGO CN): 

ThMky 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

ThM ky 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

Sai s6 chuan 

0,285663 

0,349208 

0,383131 

0,406474 

0,427174 

0,467183 

0481005 

0,496364 

0,500715 

0,525610 

Sai so chuan 

0,223844 

0,242344 

0,258237 

0,271481 

0,281624 

0,294617 

0,297195 

0,310427 

0,313858 

0,320129 

D(LGRDP) 

0,000000 

2,926225 

3,748421 

4,859325 

5,125783 

4,717724 

5,635197 

5,232401 

5,709336 

5,737922 

Phan ra phuong 

D(LGRDP) 

0,000000 

0,389551 

1,520949 

10,12497 

9,215431 

18,48647 

18,72061 

17,58002 

17,54917 

21,07186 

D(LEX) 

0,000000 

3,962131 

7,280296 

13,79007 

14,05518 

13,60996 

13,40182 

13,61078 

14,08526 

13,95854 

sai ciia D(LEX): 

D(LEX) 

49,06744 

48.83673 

51,30902 

47,44618 

44,14648 

37.11210 

38.40690 

41.00534 

40.29627 

37.58750 

D(LGO_CN) 

98,28317 

91.19490 

80,31692 

73.06737 

67.95376 

63.98998 

62.91497 

57.99756 

57.27371 

57.67132 

D(LCO_CN) 

50,71946 

34,04128 

29.44268 

26,67535 

24.85549 

25.95719 

24.51787 

2347436 

24.52471 

23.01653 

D(LFDI) 

1,716835 

1,916746 

8,654364 

8.283239 

12.86528 

17.68234 

18.04801 

23.15925 

22.93170 

22,63222 

D(LFDI) 

0,213108 

16,73244 

17,72735 

15,75350 

21,78259 

18,44424 

18.35462 

17.94027 

17.62985 

18.32411 
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Phu lyc (tiep) 

Phan ra phucmg sai cua D(LGRDP): 

Thoiky 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

Sai so chuan 

0,845874 

1,390574 

1,578880 

1,600929 

1,754334 

1,895197 

1,973874 

2,128436 

2,169939 

2,272656 

D(LGRDP) 

95,41158 

68,18718 

68,16944 

65,10339 

63,86113 

62,38941 

52,75141 

50,78635 

49,39492 

48,80152 

D(LEX) 

2,280071 

14,82406 

14,46394 

14.36129 

21,19039 

20,09047 

16,77570 

19,60510 

18,80150 

17,95639 

D(LGO_C>) 

0,054277 

2,629098 

3,398618 

3,635155 

2,846311 

2,930172 

10,96118 

10,45118 

9,880103 

10,09298 

D(LFDI) 

2,254074 

14,35966 

13,96800 

16,90017 

12,10217 

14,58995 

19,51171 

19,15737 

21,92347 

23,14911 

Nguon: Kit qud trich xudt tir Eviews. 

Tai lieu tham khao 
Ang, J.B. (2009), 'Foreign direct investment and its impact on the Thai economy, the role of financial development'. 

Journal of Economics and Finance, 32(3), 316-323, DOI. 10.1007/sl2!97-008-9042-6, 
Balasubramanyam, V.N., Salisu. M.A. & Sapsford, D. (1996), 'Foreign Direct Investment and Growth in EP and IS 

Countries', Economic Journal, 106, 92-105. 
Carkovic. M. & Levine, R. (2002), 'Does Foreign Direct Investment Accelerate EconomicGrowlh?', in Moran, T, 

Graham, E. & Blomstrom, M. (Eds), Does Foreign Direct Inveslment Promote Development?. Institute for 
International Economics, Washington, DC, 195-220. 

Cuvak. A & Kalinauskas, Z, (2009), 'Application of Vector autoregression model for Lithuanian inflation'. Economics 
A Management, 14, 145-150. 

Internationa! Monetary Fund [IMF] (2009), Balance of payments and international investment position manual. 6lh 
edition, Washington, D.C., U.S.A. 

Nguyen Thien Su(2013), 'Impacts of foreign direct investment on restructure of exports in the northern coastal region 
of Vietnam', luan an tien sy kinh te, Dai hgc Kmh te va Quan tri kinh doanh Thai Nguyen 

Nguyen Tien Long (2011). 'Dau tu true tiep nuoc ngoai (FDI) vdi viec chuyen dich ca cau kinh te tinh Thai Nguyen', 
luan an tien sy kinh te. Dai hpc Kmh te Quoc dan. 

Njeru Benedict Nyaga (2013). 'The impact of foreign direct investment on economic growth in Kenya', research 
project for the award of Master of Science m finance degree. University of Nauobi. 

Pham Diic Minh (2016),' Tint hut von ddu tir true tiep nu&c ngodi Irong chuyen dich ca cdu kinh te a viing kinh te trpng 
diem Bdc Bq\ Luan an ben sy kinh te. Dai hgc Kinh le va Quan tri kinh doanh Thai Nguyen. 

Solow, R.M. (1956), 'A conUibution to the theory of economic growth', Quarterly Journal of Economics, 70(1), 
65-94, DOI. 10.2307/1884513. 

Svetlozar, Mittnik. Fabozzi, Focardi & Jasic. T. (2007), Financial Econometrics from Basic to Advanced Modeling 
Techniques, John Wiley & Sons, Inc. 

Vu Kim Dung & Nguyin Van Cong (2012). Gido trinh Kmh te hqc tdp II,'Nha xuk ban Dai hpc Kinh tl Qu6c dan. 
Ha Npi. 

Zekarias. S.M. (2016), 'The Impact of Foreign Direct Inveslment (FDI) on Economic Growth in Eastern Africa: 
Evidence from Panel Data Analysis'. Applied Economics and Finance, 1(3), 145-160. 

United Nations Conference on Trade and Development [UNCT'\D] (2012). SVorld Investment Report 2012 Towards a 
New Generation of Investment Policies, Switzerland. 

Sd 276 thdng 6/2020 Kinlild'ltiiitrjfi 




