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Nghién civu ndy phan tich moi quan hé gitta dau tw triee tiép ra nuwde ngodi va tang trieong kinh
té o Viét Nam. Phwong phap nghién ciru dinh lwong sir dung trong nghién cvu la phirong phdp
moi quan hé nhan qua Granger, dia trén mo hinh tang trucong Cobb-Douglas. Két qua nghién
cueu cho thay ddu tw truee tiép ra nwée ngodi ciia Viét Nam dan dén tang trieong kinh té, nhu"ng
khéng cé méi quan hé nguoc, tire la tang trucng kinh té khéng lam tang von dau tw triec tiép
ra nuoc ngoaz Vivay, trong thoi gian toi, Chinh phu Viét Nam can ung ho cac doanh nghiép
ddu tie triee tiép ra nwée ngodi dé dat dwroe muc tiéu ting trieong kinh té.

Tir khéa: Pau tu tryc tiép ra nude ngoai; ting trudng.

Outward foreign direct investment and economic growth in Vietnam
Abstract

This article aims at analyzing the relationship between outward foreign direct investment and
economic growth in Vietnam. The Granger causality framework is used in this research and is
based on growth model of Cobb-Douglass. The results show that Vietnam's outward foreign
direct investment leads to economic growth, while economic growth does not lead to an
increase in outward foreign direct investment. Therefore, in the near future, Vietnam's govern-
ment will need to support enterprises to invest abroad so that the target of economic growth

can be achieved.

Keywords: Outward foreign direct investment, economic growth.

1. Gio6i thi¢u

Pau tu truc tiép ra nudc ngoai 1 viée cac ca
nhan, doanh nghiép Viét Nam dua v6n bang tién, tai
san khéc ra nudc ngoai dé dau tu va truc tiép tham
gia quan 1y hoat dong dau tu d6 & nudc ngoai nham
thu dugc lgi nhuan (Nguyén Hai Ding, 2012). Hoat
dong dau tu nudc ngoai dugc thuc hién nham dat
duoc nhitng loi ich trong mot doanh nghiép hoat
dong trén lanh thd ciia mot nén kinh té khac nén
kinh té nudc cha dau tu, muc dich cua cha dau tu 1a
gianh quyén quan 1y thuc su doanh nghiép (IMF,
1993).

Pau tu tryc tiép ra nudc ngoai (OFID) dén nay
van con nhiéu tranh cai vé that nghiép, chuyén giao
k¥ ning, ning suat lao dong va nhimg van dé khéc.
Vén ¢ dua ra 1a liéu dau tu truc tiép ra nudc ngoai

lam manh hon hay lam suy yéu cac hoat dong kinh
té cua nudc di dau tu. Da sb cac nhan dinh déu cho
rang dau tu tryc tiép ra nudc ngoai lam ting cac
hoat dong kinh té ctia nuéc di dau tu théng qua viée
tang san lugng diu ra, nang lyc canh tranh, viéc lam
cta nudc di dau tu, k§ ning lao dong, hiéu qua va
loi nhuén (Rosfadzimi Mat Saad, 2014). Cac cong
ty ddu tu ra nude ngoai sé tiét kiém duoc chi phi san
XUuét, hoat dong ¢ thi truong nudc nha s€ phat trién
hon do thu dugc nhiéu lgi nhun tir viée tiét ki¢m
chi phi san xuét. Bén canh do, san xuét & nude ngoai
s& giup doanh nghiép tiét kiém dugc chi phi phan
phéi san xudt ¢ thi trudng nude ngoai, khi dé san
xuét trong nudc hi¢u qua hon. Hon nira, néu hoat
dong san xuat cua cong ty & nude ngoai bd sung cho
san xudt trong nudc thi cic cong ty con san xuat &
nudce ngoai sé sit dung dau vao tir nude nha dé san
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xuit ra hang héa ¢ nudc ngoai, diéu nay dan dén
ting san lugng dau ra. Do vdy, sé luong cic nha
may O nudc ngoai cang 1on thi mic san lugng &
nudc nha s€ cang 1on (Rosfadzimi Mat Saad, 2014).

Pau tu truc tiép ra nudc ngoai con 1am ting kha
ning canh tranh ctia nude di dau tu. Néu cong ty con
str dung cac yéu td dau vao tir nude di dau tu cho
qua trinh san xuét, dan dén cai thién dugc co sé ha
téng & nude di dau tu, cai thién duge diéu kién cau
thi truong cua nudc di dau tu, ma chét luong cua
cau thi truong cua nude di dau tu 13 yéu td quan
trong thé hién ning luc canh tranh quéc gia (Porter,
1990).

Anh huéng cua dau tu truc tiép nudc ngoai con
thé hién & sy phan bo lai lao dong k¥ ning & nudc
di dau tu (Berman, Bound, Griliches, 1994). Néu
nhu ¢6 sy phan bd lai lao dong c6 k¥ ning thi lam
tang hi€u qua cta su phan bod nguén luc, loi nhuan
tang. Piéu nay din dén nén kinh té trd nén chuyén
mon hoa hon vao hoat dong san xuat. Hay dau tu
truc tiép nude ngoai du ¢6 di vao trong nude hay di
ra nudc ngoai déu tét cho nén kinh té (Rosfadzimi
Mat Saad, 2014).

C6 mot s6 quan diém cho rang dau tu tryuc tiép ra
nude ngoai dan dén viéc phan bd lai ngudn lyc san
xuét va lao dong sang nudc nhan dau tu, do d6 né s&
gdy hai t6i tang truong kinh té boi ngudn san xuét
trong nudc giam xudng, san pham diu ra ciing s&
giam theo. Vi vdy, rt cin nghién ctru danh gia vé

OFDI d6i voi tang truong dé tir d6 thay duoc mdi
quan hé nay 14 tich cuc ti tang trudng kinh té quc
gia hay khong?

Tuy thé, cho dén nay c6 kha it nhitng nghién ctru
dinh lugng vé mdi quan hé nhan qua gitra OFDI va
tang truong kinh té & cac nudc dang phat trién. Pac
biét, v6i hiéu biét tot nhit coa tac gia, chua co
nghién ctru nao tai Viét Nam. Vi vay, nghién cuu
nay tap trung vao mdi quan hé giita dau tu truc tiép
ra nudc ngoai voi ting trudng kinh t& & Viét Nam.
Két qua nghién ctru dugc ky vong gitp nhitng ngudi
lam chinh sach c6 dugc bing chung dinh lugng
danh gia dugc vai tro cua OFDI t6i tang trudong kinh
té cua Viét Nam va nguoc lai. Tur do, nghién ciou
dua ra mot sé khuyén nghi chinh sach nhim thuc
déy dau tu truc tiép ra nudc ngoai cua Viét Nam.

2. Thuc trang diu tu truc ti€p ra nwéc ngoai
va GDP cua Viét Nam

Vé diu tw truc tiép ra nwéc ngoai ciia Viét Nam

Theo Cuc Pau tu nudc ngoai, B K& hoach va
Pau tu, dau tu truc tiép ra nudc ngoai cia Vi¢t Nam
bit dau tir nam 1989 véi sb vén 1a 563.380 USD.
Nhung do day la thoi gian dau, Chinh phu chua c6
nhiéu chinh sach hd tro nén s von dau tu ra nude
ngoai cua Viét Nam mot vai nam sau do bi chiing
lai. Ttr nam 1998, s6 von ddu tu ra nude ngoai cua
cac doanh nghiép Viét Nam tiang dan qua cac nam,
cu thé nam 1998 sé vén dau tu truc tiép ra nuoc
ngoai dat 1.850.000 USD, tang 1én 362.178.498

Hinh 1: Piu tw trye tiép ra nwée ngoai ciia Vit Nam tir nim 1998 dén 2014
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Hinh 2: Téng san phim qudc ndi cia Viét Nam giai doan 1998-2014

USD vao nidm 2005, dén ndm 2014 dat
1.787.537.852 USD (Theo B Ké hoach va Pau tu
Viét Nam).

Hinh 1 thé hién dong vén dau tu truc tiép ra nude
ngoai tir nim 1998 dén nam 2014. Dong von bat dau
taing manh tir nam 2006 dén nam 2010, day 1a thoi
ky ma nén kinh té thé giéi co su ting truong manh
mé, tir nam 2010, kinh té thé gidi bit dau bi suy
thoai do khing hoang tai chinh toan cau khién cho
dong vbn du tu ra nude ngoai ciing di xudng.

Vé ddi tac dau tu ra nude ngoai, theo Bo Ké
hoach Pau tu, Viét Nam dau tu sang 67 qudc gia
bao gdm ca nude phat trién va nudc dang phat trién.
Theo d6, tinh dén hét nam 2014, Venezuela 1a quéc
gia dimg dau véi tong von dau tu 12.434.400.000
USD, diémg thé hai 1a nuéc Lao véi sb von
4.066.985.278 USD, dung tht ba 1a qudc gia
Campuchia véi vén dau tu 3.734.653.339 USD. Déi
véi cac nuoc phat trién, Viét Nam dau tu sang Hoa
Ky voi sb vén 1a 479.538.780 USD, Puc la
90.667.578 USD (Theo Bo Ké hoach va Dau tu Viét
Nam).

Ve tang truwong kinh 16 ciia Viét Nam (GDP)

Theo Téng cuc Théng ké, GDP cua Viét Nam tir
nam 1998 dén nam 2014 ting 1én dang ké. GDP cua
Viét Nam nam 1998 13 244.596 ty dong thi dén nam
2005 con sé nay la 393.030 ty dong, ting lén
2.157.828 ty ddng, nam 2014 dat 2.695.796 ty dong
(Theo Tong cuc Thong ké Viét Nam).

Hinh 2 cho thay GDP cua Viét Nam bét dau ting
manh tir nam 2009, nguyén nhan 1a do tir nam 2009,
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Tong cuc Thong ké c6 bd sung thém nganh dich vu
ngan hang va cac doanh nghiép kinh doanh bat dong
san, trong khi d6, day 1a thoi ky bung nd bat dong
san nén GDP ting manh vao nam 2009 va bt diu
tang cham hon tir nam 2010.

3. Tong quan nghién ctru

UNCTAD (2006) da dé cap dén khung 1y thuyét
vé tac dong ctia OFDI téi nén kinh té nude di dau tu
& cac nudc dang phat trién. Theo d6, OFDI nang cao
kha ning canh tranh cua cac cong ty xuyén qudc gia
ctia nude di dau tu, tim duoc ngudn lyc tai nguyén
thién nhién trén quy mo toan cau, tac dong dén kinh
té vi mo, thuong mai va nhén lyc cua nén kinh té
nuée di dau tu. Nguyén Hai Pang (2012) cho rang
OFDI tac dong toi kinh t& nudc nhan dau tu duoc
thé hién & viéc nang cao hiéu qua st dung vén quc
gia, thiic ddy san xuit trong nudc phat trién, tao
ngudn thu cho ngan sach nha nudc, ting thu ngoai
té cho quéc gia, tao viéc lam thu nhép cho nguoi lao
dong trong nudc.

Nhing nghién ctru thyc trang vé mdi quan hé
giita OFDI va ting trudong dén nay c6 rat it. Nghién
ciru cua Herzer (2008) phan tich tuong quan cua
OFDI va tang trudng kinh té, sir dung dit liéu ctia 14
nudc cong nghiép giai doan 1971-2005 da phat hién
OFDI va GDP c6 quan h¢ hai chiéu, hay ting OFDI
la nguyén nhan va hé¢ qua cua viéc tang san lugng
trong nudc. Herzer (2008) chi ra rang OFDI cho
phép cac hing ¢ nude di dau tu tim kiém dugc thi
trudng méi véi chi phi san xuat thdp hon, hang xuat
khéu vé nudc s& ré hon so véi viée nhap khéau hang
& nudce nhan dau tu. Pau tu & cac nude phat trién sé
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gitip nude di dau tu duoc chuyén giao cong nghé
hién dai cho nuéc di dau tu (Dunning, 1998). Chew
Ging Lee (2010) st dung m6 hinh nhan qua Granger
dé kiém tra sy ton tai cia mdi quan hé gitra GDP va
OFDI. Két qua cho thiy viéc ting dau tu truc tiép ra
nude ngoai lam ting GDP cua Nhat Ban. Két qua
ciing chi ra GDP binh quin dau ngudi cua Nhat Ban
c¢6 anh huéng ngén han 1én dau tu truc tiép ra nudc
ngoai. Khi cho thém bién dau tu noi dia va d6 mo
cta thi truong lam bién kiém soat thi thu dugc két
qué dau tu truc tiép ra nude ngoai ¢ anh hudng tich
cyc 1én GDP binh quan diu ngudi trong thoi gian
dai. Nhu vdy, mic du c6 quan diém rang viée dau tu
ra nudc ngoai ciia Nhat Ban c6 thé 1am thiéu hut dau
tu cho nén kinh t& nhung phan tich cua tac gia cho
thidy OFDI trong thoi gian dai c6 loi cho nén kinh té
Nhat Ban, 1am ting san pham cho nudc dau tu va co
tac dong tich cuc v6i thu nhap binh quan dau nguoi
cua Nhat Ban.

Koi-Nyen Wong (2013) nghién ciru quan h¢ giira
dau tu tryc tiép ra nudc ngoai voi tang trudng kinh
té ciia Malaysia thiy rang, tir nam 2007 dong déau tu
truc tiép ra nudc ngoai tang 1én vuot dau tu truc tiép
vao trong nudc va khong cod tuong quan nao gilra
dau tu tryc tiép ra nudc ngoai tir Malaysia voi ting
truong GDP ctia nudce ndy, nhung lai c6 mdi quan hé
nguoc lai, ting truong kinh t& c6 mdi quan hé tich
cuc téi dau tu tryc tiép ra nudc ngoai. Nhirng phat
hién khong tung ho gia thiét dau tu truc tiép ra nudce
ngoai dan dén tang trudng, cho thay cac cong ty da
qudc gia ctia Malaysia co lién hé thap hon voi cac
cong ty trong nudc vi cac yéu to dau vao cua nudce
nha khong c6 gia canh tranh qubc t& va c6 1& ho
khong phu hop véi yéu cau thi truong. Cac cong ty
da qubc gia Malaysia can dugc khuyén khich
chuyén loi nhudn cua ho tir OFDI va tai dau tu tién
ctia ho trong nudc dé tang truong kinh té.

Nhu vay, da c6 mot vai nghién ctru tai Viét Nam
lién quan tryc tiép va gian tiép dén dau tu truc tiép
ra nudc ngoai. Tuy nhién, cac cong trinh nghién ctru

con chua dit d6 sau va phan 16n cac nghién ctru ciing
chu yéu 1a nghién ctru dinh tinh, thiéu nhimg phan
tich va mé hinh dinh lugng dé hd trg cho cac két
ludn mot cach thuyét phuc hon. Pay chinh 1a nhiing
khoang tréng nghién ctru quan trong. Bai bao nay s&
lan dau tién danh gia mot cach tong thé vé mbi quan
hé giita OFDI va ting truéng kinh té, trong bbi canh
hoi nhap kinh té thé gidi va nhimg thach thirc méi
clia toan cau hoéa, véi cac cong cu phan tich dinh
lugng chuyén sau.

4. Két qua nghién ciru

Mdi quan hé¢ giita dau tu truc tiép ra nudc ngoai
(OFDI) va ting truéng kinh té s& dugc lwong hoa cu
thé trong muyc nay thong qua mé hinh VECM véi bo
dir liéu cap nhat nhat theo quy tir ndim 1999-2014.
Két qua phén tich dinh lugng dugc ky vong s& minh
chimg cho co so 1y thuyét va gop phin cing cb
nhirng luan diém trong phén tich dinh tinh vé mbi
quan hé giita dau tu truc tiép ra nudc ngoai va ting
truong kinh t& ¢ Viét Nam.

4.1. Thong ké mé ti va kiém tra tinh dirng cdc
chudi sé liéu

Trude khi tién hanh cac budc phan tich cu thé
nghién ciru mdi quan hé gitra OFDI va ting trudng
kinh té & Viét Nam, tac gia thyc hién cac phan tich
thong ké mo ta va kiém tra tinh 6n dinh cua cac
chudi b lidu. Cac chudi sb liéu duge su dung trong
phan nay 1a s6 liéu hang quy cho giai doan 1999 —
2014. M6 ta thong ké tom tat cac chudi sb liéu duoc
thé hién trong bang 1.

Hinh 1 cho thay cac chudi nay déu c6 xu thé va
khong dimng. Pé khiang dinh nhitng nhan dinh nay,
kiém dinh Augumented Dickey Fuller (ADF) duoc
thuc hién dudi hai gia thuyét 1 cic chudi ding tai
dang mirc (no unit root), hay né s€ dung tai sai phan
béc 1 hodc 2. Két qua trong bang 2 cho théy, tat ca
cac chudi déu ding tai sai phan bac 1 v6i muc y
nghia 1%.

Cac chuoi déu dung tai sai phan bac 1, tic 1a, cac

Bang 1: Thong ké mé ta vé LNGDP, LNOFDI, LNLva LNX

Cic bién Trung binh Trungvi  Gia tri 16n nhit Gia tri nhoé nhit P léch chuin
LNGDP 11,57189 11,56678 12,29499 10,85081 0,34891
LNOFDI 17.5405 17.934 23.295 12.206 2.7602
LNL 3,79161 3,79997 3,97781 3,56671 0,12264
LNX 11,08179 11,18945 11,91306 9,84379 0,54043
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Hinh 3: Db thi cac chuéi LNGDP, LNOFDI, LNL va LNX
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Bang 2: Két qua kiém dinh tinh dirng cho cac chudi sb liéu

Bién Gia tri ADF (d3 trd) (1\?1:3 ;r:l;‘l’l‘i;“i'f,‘/o)
LNGDP ADF(1) =-1.068297 -3.540198
D(LNGDP) ADF(1) = -19.957%#* -3.542097
LNX ADF(1) =-1.7596 -3.546099
D(LNX) ADF(1) = -8.8576*%* -3.544063
LNL ADF(1)=-2.394384 -3.540198
D(LNL) ADF(1) = -10.465%%* -3.544063
LNOFDI ADF(1) =-2.4732 -3.5566
D(LNOFDI) ADF(1) = -9.024*%* -3.546002

bién dugce st dung trong md hinh c6 lién kétbac 1 hé déng lién két s& duoc thue hién; néu cac chudi co
(I(1)). Do d6, trong cac truong hop phan tich mdi  quan hé dong lién két thi tién hanh phan tich cac

quan hé theo cac kénh truyén dan, kiém dinh quan mdi quan hé thong qua udc lwong mé hinh VECM;
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Bang 3: Két qua kiém dinh d9 tré tdi wu cho céc bién

Lag LogL LR FPE AIC HQ
0 23.64250 NA 3.54¢-07 -0.665803 -0.484968 -0.595694
1 272.2973 444.0265 1.21e-10 -8.653476 -7.568467 -8.232820
2 287.7376 24.81468 1.73¢-10 -8.312056 -6.322872 -7.540854
3 364.2534 109.3083 2.91e-11 -10.15191 -7.258548 -9.030158
4 460.7889 120.6694*  2.53e-12* -12.70675 -8.909213* -11.23445%
5 487.8648 29.00990 2.84e-12 -12.78089 -8.079178 -10.95804
6 520.6594 29.28086 2.95¢-12 -13.05926* -7.453380 -10.88587

Ghi chii: * Biéu thi dd tré dwoc lwa chon béi cdc tiéu chudan

Nguon: Két qua wée heong dwoc tir mé hinh

Bang 4: Két qua kiém dinh ddng lién két giita LNGDP, LNOFDI, LNL va LNX

Gia thuyet Hy | Gia tri riéng cua | Gia tri thong keé
ma tran vét clia ma tran
(Eigenvalue) |(Trace Statistic)|  Gia tri toi han 5% Prob.**
r=0* 0.631075 112.1614 69.81889 0.0000
r<= 1% 0.374257 55.32318 47.85613 0.0085
r<=2% 0.238560 28.60070 29.79707 0.0682
r<=3 0.157762 13.06570 15.49471 0.1124
r <= 4* 0.055906 3.279211 3.841466 0.0702
* Bac bo gia thuyéet Hy ¢ murc y nghia 5%
** MacKinnon-Haug-Michelis (1999) p-values
Gi4 tri riéng cua | Gia tri thong ké
ma tran vét ciia ma tran | Gia tri t&i han
Gia thuyét Hy | (Eigenvalue) |(Trace Statistic) 5% Prob.**
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
r=0* 0.631075 56.83820 33.87687 0.0000
r<= 1% 0.374257 26.72248 27.58434 0.0641
r<=2 0.238560 15.53500 21.13162 0.2532
r<=3 0.157762 9.786490 14.26460 0.2263
r <= 4* 0.055906 3.279211 3.841466 0.0702

Nguon: Két qua wée heong dwoc tir mé hinh

néu cac chudi khong co quan hé dong lién két, thi
viéc phan tich cac mdi quan hé s& duoc thyuc hién
thong qua uwdc lugng mo6é hinh VARD (VAR in
Difference - trc 1a woc lugng mo hinh VAR voi cac
bién di l4y sai phan).

4.2. Uéc lwong méi quan hé giia dau tw truc
tiép ra bén ngodi va tiang truwéng kinh té

Trong phan nay, tic gia kiém dinh gia thuyét gia
taing dau tu tryc tiép ra nudc ngoai din dén ting
truong kinh té thong qua mo hinh san xuat Cobb-
Douglas ¢6 diéu chinh. Truéc khi tién hanh kiém
dinh xem céc chudi s6 lidu khong ding c6 mdi quan
h¢ dong lién két hay khong, can xac dinh do tré toi
vu cho cac bién ciia md hinh. Cac thong tin dugc
cung cip bai cac tiéu chuin LR, FPE, AIC va HQ ¢
thé cho phép chiing ta dua ra cac mé hinh véi cac do
tré danh gia phu hop. Két qua trong bang 3 cho théy,

phan 16n cac tiéu chuan déu chi ra rang d¢ tré tdi uu
duoc lya chon cho cac bién trong mo hinh 1a 4.

Khai niém dong lién két duoc gidi thicu lan dau
tién boi Granger (1980). Pong lién két ham ¥ su ton
tai mbi quan hé giira hai bién. Nguyén tic dbi véi
kiém tra déng lién két 12 kiém tra xem liéu hai hoic
nhiéu bién lién két sai 1éch dang ké tir mdi quan hé
cu thé (Abadir & Taylor, 1999). N6i mét cach khéc,
néu cac bién 1a dong lién két, chung thay doi cung
nhau qua thoi gian. Vi vdy, nhiing bién dong ngan
han cta chung s€ duoc diéu chinh trong dai han va
su khéc biét gitta chiing 1a khong d6i. Néu hai chudi
1a khong ddng lién két, ching s& bién dong ra xa
nhau theo thoi gian (Dickey & cong su, 1991).

Xa hon nita, Granger (1981) chi ra rang khi cac
chudi 1 dimg duy nhat sau qué trinh 13y sai phan
bac 1, tic 14, cac bién duge st dung trong md hinh
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c6 lién két bac 1 (I(1)). Do cac chudi dimg tai sai
phan bac 1. Vi véy, dé danh gia tac dong vé cac kénh
truyén din cia FDI dén tang truong kinh té, cac
kiém dinh quan hé ddng lién két s& dugc thuc hién.
Néu cac chudi c6 quan h¢ dong lién két thi tién hanh
phan tich cac méi quan hé thong qua udc lugng mod
hinh VECM. Tuy thé, néu cac chudi khong c6 quan
hé dong lién két, thi viéc phan tich cdc mbi quan hé
s¢ duogc thuc hién thong qua wdc lwong mod hinh
VARD (VAR in Difference - tiic 1a udc luong md
hinh VAR véi cac bién di iy sai phén).

Pé kiém dinh déng lién két, thu tuc Johansen
dugc thuc hién dé kiém dinh cac gia thuyét dong
lién két giita cac bién vai 6 tré trong mdi bién. Hinh
3 cho thdy xu thé cta cac chudi la gan gidng véi xu
thé tuyén tinh va c6 hé sb chin. Do vay, hai dic
trung nay da dugc dua vao dé thuc hién kiém dinh
ddng lién két. Két qua kiém dinh dong lién két
Johansen duoc trinh bay tom tit trong bang 4. Két
qué chi ra rang co it nhat 3 méi quan hé dong lién
két & murc ¥ nghia 5%. Didu nay ciing c6 nghia 1a c¢6
mdi quan h¢ dai han gitta LNGDP, LNOFDI, LNL
va LNX. Véi thong tin ndy, & budc tiép theo tac gia
tién hanh wdc lwong moé hinh VECM dé xé4c dinh
mdi quan hé giita OFDI va ting truong kinh té &
Viét Nam.

M6 hinh VECM dugc udc lugng voi 4 tré trong
mdi bién, 3 mdi quan h¢ dong lién két va mo hinh
tong quat c6 dang nhu sau:

Trong do: A ,EC(-1) la phan mét can bang gitra
gia tri ngan han va gia tri dai han. EC(-1) 1a bién
diéu chinh sai s0, %, 14 hé s6 cua bién dieu chinh sai
0, n6 cho biét toc do ma hé thong ti€p can dén trang
thai can b'fmg dai han. Cu thé, mirc do tré trung binh
clia qua trinh diéu chinh dén trang thai can bang dai
han 1 -1/ & . Diéu ndy c6 nghia la gia trj tuyét ddi
cua A, cang 16n thi qua trinh diéu chinh di¢n ra
cang nhanh.

Két qua uéc luong tom tit duoc thé hién trong
bang 5 cho thdy, & mdi quan hé dong lién két thir ba,
co ché hiéu chinh sai sb tOn tai voi cac bién GDP,
von va lao dong. Didu nay ham y rang cac bién nay
déu phan mg nham loai bo bot sy mat can bang
trong mdi quan hé dai han giita chung sau mdi thoi
ky, va xuét khau c6 tac dong dén lao dong, von va
GDP trong dai han.

Céc u6c lugng tir phwong trinh (5) cho thay anh
huong tac dong tré ciia OFDI va céc bién khac trong
mo hinh nhu lao dong, vén dén GDP trong ngin va
dai han.Trong ngfm han, tdc dong cia OFDI ¢6 tac
dong duong dén ting trudng. Sau do, vé mit dai han
mic du tac dong cuia OFDI dén tang truong 13 4m tai
tré 3, tuy thé két qua phan I16n phan anh mot tac
dong tich cuc cuia OFDI dén tang trudng kinh té voi
mirc ¥ nghia thong ké 1a kha cao 1%, nhung khong
c¢6 chiéu nguoc lai hay ting truong kinh t& khong
lam ting von dau tu truc tiép ra nudc ngoai. Trong
khi xudt khau c6 tac dong tich cuc dén ting trudong

D(LNGDP) = ¢, + 24: (0, D(LNGDP(-i)) +B . D(LNOFDI-i))+y . D(LNL(-i) }+ 6 . D(LNX(-i))

i=1

3
+ Y A,EC,(-1) +D2007 + e
i=1

(4.1)

D(LNOFDI) = o, +Z4:(a2iD(LNGDP(-i))+BZiD(LNOFDI(-i))+yZiD(LNL(-i))-l-O2iD(LNX(-i))

i=1

3
+ Y A, EC;(-1) +D2007 + e,

i=1

(4.2)

D(LNL) = 03+Z4:(a3iD(LNGDP(-i)) +PB, D(LNOFDI(4 )) +y ;, DLLNL(-) 4+ 0, D(LNX(-))

i=1

3
+ Y A4EC,(-1) +D2007 + e3

i=1

(4.3)

D(LNX) = o, + 24: (o, D(LNGDP(-i)) +B,.D(LNOFDI(-i )) + y . D(LNL(-) }+ 0. D(LNX(-i))

i=1

3
+ Y A4EC;(-1) +D2007 + ¢4
i=1

(4.4)
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Bing 5: Két qua wéc lwgng md hinh VECM giira LNGDP, LNOFDI, LNL va LNX

Bién phu thujc
Bién doc 1ap D(LNGDP) D(LNL) D(LNOFDI) D(LNX) D(D2007)
€)) (2) 3) “) (5)
EC(-1) 0.328779 0.362971* 50.26163 3.711140 1.932038
[ 1.72264] [ 3.76206] [ 1.53447] [ 3.00734] [ 0.66105]
ECy(-1) -0.505460 -0.836550 -92.70182 -5.512995 -3.093027
[-1.28937] [-4.22131] [-1.37788] [-2.17502] [-0.51523]
EC;5(-1) 0.000331*** | -0.000707*** | -0.248194 | -0.027233*** [ -0.011483***
[ 0.28307] [-1.19543] [-1.23659] [-3.60150] [-0.64117]
D(LNGDP(-1)) -1.388784 -0.416012 -35.37147 -2.073453 -0.091700
[-5.57673] [-3.30458] [-0.82762] [-1.28773] [-0.02405]
D(LNGDP(-2)) -1.337844 -0.322730 -20.30621 -1.373391 0.297010
[-6.28416] [-2.99879] [-0.55578] [-0.99775] [0.09111]
D(LNGDP(-3)) -1.271705 -0.223333* -6.918424 -0.087852 0.681149
[-6.76163] [-2.34899] [-0.21434] [-0.07224] [ 0.23650]
D(LNGDP(-4)) -0.150626 -0.130692* 3.574998 1.239949 1.172875
[-0.87143] [-1.49570] [ 0.12051] [ 1.10948] [0.44311]
D(LNL(-1)) 0.286999 0.014726 64.18652 3.715236 3.758500
[0.77291] [ 0.07845] [ 1.00722] [ 1.54746] [ 0.66098]
D(LNL(-2)) 0.312494 0.306978 96.86175 3.196027 5.648671
[0.90191] [ 1.75264] [ 1.62894] [ 1.42665] [ 1.06462]
D(LNL(-3)) 0.465114 0.426593 20.66305 4.421561 6.404587
[ 1.37786] [ 2.49990] [ 0.35668] [ 2.02585] [ 1.23899]
D(LNL(-4)) 0.436506 0.327854 -18.87074 3.388671 6.695512
[ 1.43755] [ 2.13588] [-0.36212] [ 1.72603] [ 1.43995]
D(LNOFDI(-1)) 0.001690%** 0.000628*** | -0.416616 | 0.026281*** | 0.022545%*
[ 1.29538] [ 0.95198] [-1.86118] [3.11632] [ 1.12873]
D(LNOFDI(-2)) 0.001257%** 0.000101*** | -0.313855 | 0.018225*** | 0.013349%*
[ 1.03663] [ 0.16470] [-1.50774] [ 2.32385] [0.71868]
D(LNOFDI(-3)) -6.59E-05*** | -0.000706%** | -0.160184 | 0.015930%** [ -0.009568**
[-0.06118] [-1.29670] [-0.86606] [ 2.28613] [-0.57973]
D(LNOFDI(-4)) 0.000627*** | -0.001186%** | -0.193015 | 0.006478*** [ -0.002113**
[ 0.61298] [-2.29330] [-1.09981] [ 0.97983] [-0.13495]
D(LNX(-1)) 0.062615%* 0.018643** 6.698666 0.286526 0.004863
[2.21538] [ 1.30483] [ 1.38100] [ 1.56792] [0.01124]
D(LNX(-2)) 0.059149%* 0.004013** -0.182372 0.261567 -0.018994
[ 2.32535] [0.31207] [-0.04178] [ 1.59042] [-0.04876]
D(LNX(-3)) 0.047693** 0.011660%** -1.556548 0.276293 0.217664
[ 2.02828] [ 0.98093] [-0.38572] [ 1.81733] [ 0.60450]
D(LNX(-4)) -0.003344** -0.007893** 1.046946 0.018490 0.138315
[-0.15780] [-0.73681] [ 0.28788] [ 0.13495] [ 0.42624]
D(D2007(-1)) 0.042249%* -4.07E-05%** 1.841846 0.015497* 0.005671
[ 3.45597] [-0.00658] [ 0.87789] [ 0.19606] [ 0.03029]
D(D2007(-2)) 0.037956%* 0.005842%** 1.608145 -0.021054* 0.014086
[2.95202] [ 0.89888] [ 0.72879] [-0.25325] [ 0.07154]
D(D2007(-3)) 0.029607** 0.003775%** 2.190400 0.070876* -0.024113
[ 2.42833] [ 0.61249] [ 1.04680] [ 0.89907] [-0.12915]
D(D2007(-4)) 0.032320%* 0.001397*** | -0.368683 0.099562* -0.025669
[ 2.72524] [ 0.23300] [-0.18114] [ 1.29842] [-0.14134]
C 0.066067 0.015188 -0.329627 -0.073239 -0.181546
[ 5.72115] [ 2.60175] [-0.16632] [-0.98091] [-1.02664]

Ghi chu: Gia tri trong ngodc vuong [ ] la tri thong ké t; (**%*), (**), (*) mikc y nghia thong ké 1%, 5% va

10%

Nguon: Két qua wée leong dwoc tir mé hinh
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Hinh 4: Phéan @rng ciia cic bién so0 véi cac ci soc

Response to Cholesky One S.D. Innovations

Response of LNGDP to LNGDP Response of LNGDP to LNL

Response of LNGDP to LNOFDI Response of LNGDP to LNX
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Nguon: Két qua wéc lwong duwoc tir mé hinh

kinh té, lao dong c6 mot tac dong khong co y nghia
thong ké dén ting truong kinh té. Két qua ciing chi
ra réng, viéc Viét Nam la thanh vién tha 150 cua
WTO vao nam 2007 ciing c6 tac dong tich cuc dén
tang truong kinh té. Két qua wéc lwong cho thiy hé
s6 ctia D2007 ¢6 ¥ nghia thong ké va du cua hé s6
nay la duong, do d6 phan nao phan anh viéc gia
nhap WTO ciing c6 tac dong thic ddy xuit khau. Vi
vay, viéc gia nhap vao WTO c6 tac dong ca truc tiép
va gian tiép dén ting truong kinh té. Két qua kiém
dinh cac khuyét tat cia mé hinh cho thay, mé hinh
wéc lwong khong méc phai cac khuyét tat ty twong
quan va phuong sai sai s6 thay doi.

Hinh 4 thé hién cac ham phan mg véi cac ¢ sdc
trong thoi gian nghién cuu 1a 10 ky (quy). Tha tu
sdp xép Cholesky cac bién noi sinh trong mé hinh
dugc thyc hién theo kénh truyén dan tac dong cua
xudt khau dén tiang truong kinh té, lan luot 1a
LNOFDI, LNK, LNL, LNGDP. Theo d¢, céc cti séc
xuét khau co tac dong tirc thi dén lao dong & quy 1,
mirc d6 tac dong manh nhit 13 & quy 8. Vén ciing c6
phan tng ttrc thi, nhung kha yéu, v6i cac ¢t sbc xuat

khau trong 2 quy dau, sau dé tit dan & cac quy tiép
theo. Tuong tu, GDP phan g kha manh va day du
d6i véi cac ¢t soc xuat khau trong 2 quy dau, sau do
cling nhanh chéng suy giam & cac quy tiép theo.
GDP ciing c6 phan tng thuan chiéu ddi véi cac ca
sbc cta von. Tuy nhién, véi cac ci sb¢ vé lao dong
thi GDP chi c6 phan tng tich cuc vao quy 7.

Ngoai phan tich ham phan Ung, phan ra phuong
sai ciing duge sir dung dé danh gia tim quan trong
clia cac cu soc khac nhau khi giai thich cho su bién
thién cua ting chi tiéu. Két qua trong bang 6 cho
thiy, trong quy dau tién cac gia tri trong qua khir
chiém hon 90% bién dong cua cac yéu t6 vbn, lao
dong va xuét khau, dic biét su bién dong cua von va
xuit khdu chiu anh hudng gan nhu 100% tir cac cu
sdc do chinh n6 tao ra. Bong thoi, séc cua ba yéu t6
nay chiém khoang 25-55% su bién dong ctia GDP
trong ngén han hoac dai han. Trong do, von va lao
dong c6 hé sb giai thich khoang 20-25% cho su bién
dong cua GDP, cac cu s6c cua xuit khau chiém
khoang 5% trong 4 quy dau, sau d6 giam xudng con
khoang 4% trong quy cudi cung.
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Bing 6: Phin ra su bién dong

Variance Decomposition of LNOFDI:
Period S.E. LNGDP LNL LNOFDI LNX
1 0.009726 0.000000 0.000000 100.0000 0.000000
2 0.010397 0.550319 1.485310 97.44885 0.141449
3 0.010488 1.653809 1.731849 92.09578 3.712417
4 0.010705 1.502733 7.988734 81.20346 6.804130
5 0.015201 1.782416 10.78496 77.26428 7.650353
6 0.016050 1.631593 10.34616 77.34194 8.424969
7 0.016501 1.475898 10.78081 76.79996 8.755290
8 0.017532 1.348866 9.814738 78.44251 8.084915
9 0.021571 1.254061 9.147000 79.72575 7.652637
10 0.023571 1.167602 8.756826 80.08249 7.641001
Variance Decomposition of LNL:
Period S.E. LNGDP LNL LNOFDI LNX
1 0.004916 0.000000 99.33643 0.663568 0.000000
2 0.005132 0.839838 97.15895 0.629966 0.005489
3 0.005480 2.437748 90.82063 4.428083 0.935593
4 0.005849 2.949386 83.53930 10.71529 0.859296
5 0.006193 4217726 74.50452 15.10901 2.898042
6 0.006347 4.604020 71.97740 14.46438 2.924585
7 0.006497 6.880019 68.70138 13.80696 3.275474
8 0.006743 8.329537 64.47720 13.30952 3.044488
9 0.007019 9.488610 60.53724 14.43515 2.809925
10 0.007220 10.56466 57.31863 14.26398 2.751196
Variance Decomposition of LNX:
Period S.E. LNGDP LNL LNOFDI LNX
1 1.669104 0.000000 3.502266 0.123965 96.37377
2 1.779711 3.641359 2.647516 0.359430 91.26458
3 1.890566 5.678405 2.844674 2.457746 82.96946
4 2.106588 8.494012 2.749781 4.050457 77.99806
5 2.197813 11.35931 5.704157 8.044935 68.69401
6 2.342250 10.75365 10.28156 11.31412 61.21019
7 2.466871 9.989860 9.946736 14.74051 56.92215
8 2.609536 9.028767 8.974978 16.35595 51.98556
9 2.733478 8.103269 8.310919 14.91744 46.67293
10 2.845253 7.479400 9.519370 13.00292 40.78476
Variance Decomposition of LNGDP:
Period S.E. LNGDP LNL LNOFDI LNX
1 0.148931 83.11564 6.611710 0.022692 5.152599
2 0.206022 72.98266 6.979294 10.11668 4.551008
3 0.249734 72.66167 7.443533 10.03579 4.484841
4 0.282753 70.17884 7.247022 10.70261 6.100215
5 0.307234 73.09419 10.97318 6.395720 4.380585
6 0.328812 65.72194 11.57065 8.741291 4917392
7 0.343944 62.21899 11.21987 8.729278 5.385683
8 0.356391 55.26417 10.10933 7.738935 6.312158
9 0.368033 53.09394 8.178088 9.707921 4.498158
10 0.378300 44.76804 6.864776 14.74159 3.771282
Cholesky Ordering: LNOFDI LNL LNX D2007 LNGDP

Nguon: Két qua wéc lwong duwge tie mé hinh

5. Két luin

Trong xu thé toan cau hoa hién nay, dong von dau

giéi. Vay hoat dong dau tu tryc tiép ra nudc ngoai
liéu c6 tao ra ngudn lyc mdi cho tang trudng kinh té
cua Viét Nam hay khong va nguoc lai, tang trudng

tu tryc ti€p ra nudc ngoai cua Viet Nam dong g0p  kinh t& ¢6 thic day hoat dong ddu tu truc tiép ra

dang ké vao dong vén OFDI ciia cac nudc trén thé  nude ngoai khong. Dé cac doanh nghiép khong chi

S8 226(11) thing 4/2016

115 Kinh téPhat trién




tan dung duoc loi thé ctia nude nhan dau tw ma con
tang kha niang canh tranh qudc gia (1a yéu t6 quan
trong trong toan cAu héa). Nghién ciru cung cép
nhitng bang ching thuc nghiém dau tién vé mdi
quan hé nhan qua gitra dau tu truc tiép ra nude ngoai
v6i ting truong kinh té cua Viét Nam st dung
phuong phap tiép can ciia Granger.

Theo két qua nghién ctru st dung mé hinh
VECM, dau tu tryc tiép ra nudc ngoai cua Viét Nam
dan dén ting truong kinh té, diéu nay c6 thé duoc
gidi thich 1a cdc doanh nghiép Viét Nam dau tur ra
nudc ngoai, gitp doanh nghiép mé rong thi truong
va quy mo san xuat. T d6 giap doanh nghi¢p mo
rong quy md san xudt, tao nhiéu cong in viéc lam
cho nguoi lao dong, cd dugc doanh thu cao hon,
déng thoti tao ra duoc nguf"m san xuét dau vao cho
san pham trong nudc, nhét 1a d6i voi nhimng doanh
nghiép dau tu ra nudc ngoai dé khai thac dau mo.
Két qua thiic ddy ting trudng ciia nén kinh té. Tuy
thé, két qua nghién ctru lai chi ra khong c6 mdi quan
hé nguoc, tic 1a tang truong kinh té khong 1am ting
von dau tur tryc tiép ra nudc ngoai. Két qua nghién
ctru nay khong giéng voi két qua cua Koi-Nyen
Wong (2013), theo do, dau tu truc tiép ra nudc ngoai
clia Malaysia khong dan dén ting truong kinh té,
nhung tang truong kinh té din dén dau tu tryc tiép
ra nudc ngoai. Nghién cuu & Nhat Ban cua Chew
Ging Lee (2010) thi cho két qua dau tu tryc tiép ra
nudc ngoai ciia Nhat Ban c6 mdi quan hé nhan qua

Tai liéu tham khao

v6i ting truong kinh t& hay OFDI din dén ting
truong kinh t& va nguoc lai.

Thém nira, nghién ctru ciing chi ra ring viéc hoi
nhap kinh té ngay cang sau rong cua nén kinh té
Viét Nam ciing c¢6 nhing tac dong tich cuc dén ting
truong kinh té. Cu thé, véi viéc tro thanh mot trong
nhitng thanh vién cta t6 chirc thuong mai thé giéi
nam 2007 no6i chung da giup cai thién tang trudng
kinh té cua Viét Nam trong nhitng thoi gian sau do.
Nhu viy, v6i nhitng bang chimg vé mot tac dong
duong cua dau tu tryc tiép ra nudc ngoai va viée
tham gia vao cac to chirc qudc té dén qua trinh ting
truong kinh té & Viét Nam mot 1an nita khing dinh
rang qua trinh mé ctra va hoi nhap kinh té qudc té
ngdy cang siu rong cua ching ta 1a mot dudng 16i
hoan toan dung dan. Tuy thé, mot qua trinh ting
truong kinh t& cao hon cua ching ta chwa phai 1a
mot nhén t6 tac dong du 16n c6 y nghia thong ké dén
hoat dong dau tu ra nuéc ngoai. Vi vay, trong thoi
gian t6i Chinh phti can c6 nhimng phuong huéng va
giai phap tng ho cho hoat dong dau tu truc tiép ra
nudc ngoai va tao moi diéu kién cho doanh nghiép
dau tu tryc tiép ra nude ngoai. Chang han, don gian
hoa tht tuc hanh chinh, hd trg nguén luc va cung
cap thong tin ddi v6i thi truong nudc ngoai cho
doanh nghiép. DPén luot nod, nhimg hanh dong va
bién phap hd tro nay sé thiic ddy OFDI va thuc day
tang truong kinh té.00
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