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Tom tit

Dau tu truc nep nude ngoai (FDI) 1a ngudn von quan trong bo sung
vao tong ngudn vén dau tr phuc vu tang truong kinh € cia moi quéc
gia. T khi Luat Pau tu nude ngoai duoc théng qua nam 1987, VN da
thu hit duge mét lwong FDI kha lon, va lunnE von nay da cé nhitng
dong gop quan trong cho phat trién kinh té. Bai nghién ctru st dung
mo hinh VAR dé phan tich méi quan hé gitra FDI va ting tr uong kinh
té tai VN. Kct qua cho thiy FDI ¢6 tic ~dong rat tich cuc dén tang
truong Kinh té tai VN nhu: Kich thich xudt khau, nang cao chat lugng
nguon nhan luc, cong nghé; va la nhirng tién dé quan trong cho sur ting
truong cua kinh té VN.

Abstract

Foreign direct investment (FDI) is an important source of capital
added to the gross investment in many countries, including Vietnam.
After the 1987 Foreign Investment Law, Vietnam has attracted a huge
FDI inflow that contributed considerably to the economic growth. The
research employs VAR model to analyze the relationship between FDI
and economic growth in Vietnam. The results show that FDI has
positive effects on Vietnam’s economic growth and vice versa. The
research also proves that FDI stimulates export. enhances quality of
human resources and technology, which serve as important
preconditions for Vietnam’s economic growth,
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1. LOT MO PAU

FDI 1a ngudn vdn ¢6 vai trd quan trong trong su ting trudng kinh té cac qudc gia. dic
biét 1a cac qudc gia dang phét trién. VN khong ndm ngoai xu thé d6 khi lugng von FDI
chay vao ¢6 xu hudng ting qua cac nam va duoc chirng minh ¢6 tac dong tich cuc dén
tang truong kinh té. V&i diu mde quan trong la su ra doi ctia Ludt Dau tu nude ngoai
(1987), VN da bit dau qua trinh mé cira hdi nhap, va tiép nhan dong von FDI nhu mét
yéu td bo sung cho sur thiéu hut von dau tu trong nude. Ké tir do, dong vén FDI vao VN
tang lén ddng ké ca vé chat va luong. C6 nhiéu quan diém cho ring FDI di ¢6 nhiing tac
dong tich cue ddi véi nén kinh té VN nhu tao viée lam. tang thu nhap cho nguoi lao
déng, diy manh xuét khiu, gop phan cai thién can can thanh toan quéc té v.v.. Tuy nhién,
ciing khong it y kién trai chiéu nhan xét dau tr FDI qua nhiéu s& dan dén tinh trang
“bong bong” & mot sé nganh, nhu bat dong san (BDS). hay thi truomg chimg khodn
(TTCK) cua VN trong thoi gian qua, gay hai cho nén kinh té nude nha. Mat khac, dé cap
dén cau hoi “Liéu tang truong kinh té o phai la m§t trong nhirng nhan td thu hut FDI
vao VN7 ciing xuat hién nhiéu lung y kién. Vé mat li thuyét, kinh té tang truémg dong
nghia vai mang lai nhiéu lgi nhudn cho cdc nha dau tu nén s& thu hat FDI: nhung licu
thuc t& VN ¢6 dung nhu viy? Co thé thay, méi quan hé hai chiéu giira tang truomg kinh
té va FDI khong chi duge nhi¢u hoe gia trong va ngoai nude quan tdim nghién ciru, ma
con duge cac nha hoach dinh chinh sach chu y. dic bict la ddi voi cac nude dang phat
trién nhu VN.

Hi¢n c6 rat nhiéu nghién cGu vé FDI tai VN. Nguyén Nhu Binh & Johnathan
Haughton (2002). S. Parker, Phan Vinh Quang & Nguyén Ngoc Anh (2005) lam rd Hiép
dinh thuong mai song phuong gitra VN va My (2001) gitip thu hat FDI vao VN. Nguyén
& K. Meyer (2005) chi ra yéu t6 phap li c6 tac dong dang ké dén quyét dinh dau tu FDI
vao nudce ta. Nam 2006, Nguyén Phi Lan bang viéc sir dung mé hinh GMM két luan moi
quan hé gitra FDI va tang truong kinh té VN la tich cuc. Ngoai ra, Tran Quang Tién
(2009) chi ra FDI lam nang cao co s& ha tang cua nudc ta, va nguoc lai. Nhin chung, céc
nghién ctru déu chi ra tinh tich cuc cua méi quan hé gitra FDI va cic yéu td tang truong
kinh té tai VN, nhung phuong phap va ndi dung ciia cac nghién clru van chua dénh gia
dugc toan dién mdi quan hé nay. Chinh vi vay nghién ctru nhim cac muc tiéu chinh sau
day: Thir nhat, 1am rd tac dong quan lai gitra ting truong kinh té va FDI tai VN thong
qua viéc str dung mé hinh VAR (Vécto AutoRegressive — Mo hinh vécto tu hoi quy).
Thir hai, trén co so cac két qua thu dugce tir mo hinh thue nghiém, nhom tac gia dé xudt
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nhimg giai phap quan trong gitip cai thién va day manh tac dong giira FDI va tang truong
kinh té tai VN.
2. DIEN BIEN VE LUONG VON FDI TAI VN

VN la nude ¢6 toe do ting trudng kinh té cao, do d6 trong nhitng nam qua da thu
hat duge mot luong khong nho von FDI.
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Hinh 1. Dién bién dong von FDI vao VN giai doan 2000 — 2012

Nguon: Ngén hang Nha Nudc, Tong cuc Théng ké, Bo K¢ hoach & Pau tu

Hinh 1 cho thay rd 2 xu hudng bién chuyén cua dong von FDI. Giai doan tang truong
I3 tir nam 2000-2008, mac di trude day, lugng von FDI vao VN ¢é phan suy giam do
méi truong dau tu chua thudn lgi, va dién bién cua khung hoang tai chinh chiau A vao
nhitg nam 1997 - 1999. Trong nhing nam 2003-2008, lugng von FDI chay vao VN
tang truong manh vai gia tri FDI thue hién tang tir 2.650 1én 11.500 triéu USD, va FDI
giai ngan tang tir 1.450 tricu USD 1én 9.579 tri¢u USD. Vi day la giai doan kinh té VN
¢6 nhiing bude tang trudng vuot bic, tde do tang truong GDP lién tuc dat trén 8%/ndm
trong cac nam 2005, 2006 va 2007. Va cung vai sy kién VN gia nhap WTO (2007), cac
nha diu tr FDI cang tin tudng hon vao su ting truong cia kinh té nude ta. Giai doan
2008-2012, dong vén FDI giam dan. Sé du an va FDI dang ki sut giam manh, con gid
tri FDI thyc hién va giai ngan giam it hon, lan luot tir 9.579 va 10.500 triéu USD xudng
con 7.783 va 10.460 triéu USD. C6 thé thay méc du la giai doan kinh té thé gidi gap kho
khan, khung hoang tai chinh thé gidi 2008-2009, khiing hoang ng cong chau Au, nhung
lwgng vén FDI vao VN van kha dn dinh, phin nao cho thay tinh chat an toan va dai han
clia FDI, cang thé hién FDI ¢6 ¥ nghia quan trong ddi vdi tang truong kinh té cua cic
qudc gia, ma VN ciing khong phai ngoai 1¢.
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Hinh thire dau tw FDI: Hién pho bién 1a doanh nghiép 100% von nude ngoai do day
la hinh thirc mang lai quyén quan li cling nhu ti 1¢ phan chia loi nhudn t6i da cho nha
diu tr FDI. Thém vao dé, khi cac MNEs da co nhimg hiéu biét nhat dinh vé thi truong
VN thi lgi thé cua hinh thire doanh nghiép lién doanh, hinh thirc dau tu FDI chu dao tai
VN trong giai doan 1988—1996 s¢ bi mat di. Va v&i su mo rong vé hanh lang phép i cua
VN vé&i moi loai hinh dau wr FDI, su di Ién vé ti trong cua hinh thirc doanh nghi¢p 100%
von nude ngoai 1a tat yéu. Ciing vai do, hinh thirc dau tr qua doanh nghiép lién doanh
dan tro nén kém hap dan véi cic nha dau tr nude ngoai. Hai hinh thirc dau tu FDI ¢on
lai 1a hop ddng hop tac kinh doanh, va cé phin c6 su dong gép nho hon. Pic biét, cing
vai su phat trién cua thi rudomg chimg khoan VN ké tir khi nudc ta gia nhap WTO. hinh

thire von ¢6 phan ngay cang duge ua chudng.
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Hinh 2. Ti trong cic hinh thire diu tw FDI vao VN
Ngudn: Bo Ké hoach & Déu tu va tinh toan cia nhom tac gia
Linh vuee thu hit -DI: Nhiéu nhat 1a cong nghiép va dich vu. trong do loai hinh dich
vu duoc rat nhiéu nha dau tr nude ngoai quan tim. do la bat dong san. Diéu nay da tao
nén tinh trang “bong bong™ trén thi truong bat dong san trong thoi gian vira qua, phﬁn
nao anh huong xau dén tac dong cua FDI dén tang truong kinh té VN.
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Hinh 3. Ti trong FDI theo linh vue diu tu tai VN
;\"girrin.' Bo Ké hoach & Diéu tu, va tinh toan cua nham tac gia

Bing 1. 10 qubc gia diu tw FDI nhiéu nhat vao VN, tich liy dén 2012

Qudc gia/Ving lanh tho S6 dur an FDI ding ki (triéu USD) X¢ép hang
Nhat - 1.827 29.145,57 I -
Dai Loan 2.268 26.428.45 2
Han Qudc 3.186 24.794,54 3
Singapore 1.099 24.670.39 4
British Virgin Islands 522 16.031.96 5
Hong Kang 700 11.995.71 6
Malaysia 433 11.367,79 7
My 639 10.467.82 8
Cayman Islands 54 7.505,99 9
Thai Lan 298 6.006,44 10

.-’\{gurin: Bo Ké hoach & Pau tu
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Bing 2. FDI ding ki vio cic dia phuong, tich lity dén 2012

Viing S du dn FDI diing ki (triéu USD) Xép hang
DB song Hong 3.952 48.143,71 2
Dong Bic 432 7.725.86 6
Tay Bic 44 438,04 9
Bac Trung Bo 210 19.180,70 4
Duyén hai Nam Trung Bo 525 20.635.18 3
Tay Nguyén 139 821,53 8
Dong Nam Bo 8.380 103.101,26 |
DB séng Cuu Long 759 10.951,37 5
Dau khi 48 2.653,69 7

Ngudn: Bo Ké hoach & Pau tur

Cdc doi tée dau tie FDI- Chu yéu van la nhimg nudce di co quan hé ngoai giao lau dai
vGi nude ta nhu: Nhat, Trung Qude, Han Qudc. cac nude thude khéi ASEAN nhu
Singapore, Malaysia v.v.. Ngoai ra. dia phuong thu hut FDI nhi¢u nhat van la nhiing
ving df‘mg bang ¢6 vi tri dia li thuan lgi, dan cu dong duc. va trinh d6 nhan luc cao nhu
Dang Nam B, va Dong bang song Hong (Bang 2).
3. DPANH GIA TAC PONG GIUA FDI VA TANG TRUONG KINH TE TAI' VN

3.1. M6 ta mo hinh

D¢ danh gia tac dong gitta FDI va tang truong Kinh té. nhém tac gia lya chon mo hinh
VAR. day la mé hinh duoc dé xudt trong cac nghién ctu cua Jordan Shan (2002). va
Haitao Sun (2011). Cac nhan t6 va gia tri duoc lya chon vao mé hinh VAR nhu sau:(i)
GDP -Tdng san pham qudc ndi theo gid so sanh nam 1994 (ti dong): (ii) FDI - Gia tri
FDI giai ngan (triéu USD): (iii) CAPITAL - Téng vén dau tu toan xa hoi (ti dong): (iv)
X - Tong kim ngach xuét khau hang hoa (triéu USD); (v) LABOR - S6 nguoi thude
luc lugng lao dong tir 15 tudi trar 1én (nghin nguoi); (vi) EDU - S6 sinh vién dai hoc. cao
dang (nghin sinh vién): va (vii) TECH -Ti I¢ nguoi dung Internet (%).

Céc chudi so liéu duoc thu thap theo quy tir Tong cuc Théng ké. Ngan hang Nha
nude, Trung tam Internet VN thudc BO Thong tin & Truyén thong trong giai doan tir
Quy 12004 dén Quy 111/2012, sau d6 duge hiéu chinh theo mua (trir sd liéu FDI, dé dam
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bio thoa man kiém dinh tinh dimg - Unit Root Test) bang phuong phép census X2, va
dugc logarit hoa theo co s6 tu nhién. Téng cdng co 35 quan sat va tom tat chudi so liéu
duoc thé hién tai Bang 3.

Bing 3. Tém tit thong ké cia cac bién dwoe sir dung trong mé hinh

GDP FDI CAPITAL EX LABOR EDU TECH
Mean 120.295.5  1.467.800 148,6229 14.849.71  48,12417  1.814,949  0.226649
Median 115.706,0  1.723,000 138.0000 13.717.00  47.16030  1.719.500  0.236100
Maximum 178.188.0  2.864,000 2769000  30.217.00  55.00000 2.478.000  0,354900
Minimum T1.O080.00  247.0000 58.45000 5.520.000  43.00890  1.319.800  0.076900
Std. Dev. 26.727.80  799.5958 66.86573  6.828.145 3327926  364.4153  0.087665
Observations 35 35 35 35 35 35 35

Trude khi dua cdc bién vao mo hinh, téc gia tién hanh kiém dinh nghiém don vi (Unit
Root Test) cta cac chudi so liu bang tiéu chuan ADF. Két qua kiém dinh tinh ding cho
thiy cdc bién sé déu dimg & sai phan bac 1. Theo tiéu chudn kiém dinh LR, d§ tré phd
hop cua mo6 hinh la 1 quy.

Sau khi uéc lvgng mo hinh VAR, chiing ta cAn xem xét tinh 6n dinh cua mo hinh dé
¢6 co s& két ludn mé hinh 1a phu hop. Kiém dinh tinh 6n dinh cho thiy cdc nghiém cua
da thire dic trung (Roots of Characteristic Polynominal) déu nho hon | va ndm trong
vong tron don vi. Ddng thoi, két qua cua kiém dinh Portmanteau dua trén thong ké Q
cho thiy véi cac budc tré khac nhau, gié tri p cua théng ké Q déu 16n hon 5%. tic chap
nhan gia thuyét Ho- Khéng ¢6 tu tuong quan phan du. va m6 hinh dugc xem la thoa man
diéu kién khong co tu tuong quan cta phﬁn du. Kiém dinh tinh thuan nhit cua phuong
sai duoc tién hanh bang kiém dinh tong quat vé phuong sai sai s6 thay ddi cua kiém dinh
White cho thay gia thuyét Ho dugc chap nhan. hay md hinh c6 phuong sai thudn nhat.[1]
Céc két qua trén cho thiy mo hinh VAR dé danh gia tac dong gitra FDI va tang truong
kinh té tai VN la pht hgp va 6n dinh.
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3.2. Phan tich tac dong cua FDI dén cic bién s6 kinh té vi mé

Bang 4. Phan ra phuong sai

Period DGDP DCAPITAL DEX DLABOR DEDU DTECH DFDI
| 7,726025 0,000000 0,000000  3,998771  0,000000 0,283230 87,16454
2 8.149404 0.591100 0,857437  3,767603  0.000888 5.479267 8429872
3 8498843 1.69684 | 1.856862 3432814  0,144744 5961336 8239116
4 8.910691 3,165529 2486634 3315384 0309440 6.244780 R0.16776
5 9,195931 4.440231 2.783759 3359924  0.411738 6351886 78,39173
6 9.362152 5.308888 2.896991 3469061 0466241 6390293 77.23597
7 9441188 5.803644 2931397  3.575505 0491545 6.,400024  76,59398
8§ 9471869 6.044577 2938384  3.652302  0.501781 6.400893 76,28484
9 9.480852 6.144340 2.938529  3,698203  0.505262 6.400241 76.15648
10 9.482184 6.178079 2,938188 3.721771 0506177 6.399968 76.11191]
Response 1o Cholesy One 5 D Innovationst 25 E
Respanan of DEX 1o 5701 Zpaporae ot OFDH 1o OFD

Resgaee ol DCAPT AL fo OFDN

—

Respanse o2 DEQL 10 OFDI

Hinh 4. Phan g cua cac bién trude FDI
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3.2.1. Tac dong cua FDI dén tang tricong kinh té VN

Két qua mo hinh cho thay FDI ¢6 tac dong tich cuec. truc liép tGi tang truong kinh té
ciia VN trong giai doan nghién ciru. Két qua nay nhét quan vai li thuyét vé quan hé gitra
FDI va tang truong kinh té ciing nhu cac bang chimg thue nghiém cua Nguyén Nhu Binh
& Johnathan Haughton (2002), S. Parker, Phan Vinh Quang & Nguyén Ngoc Anh
(2005), Nguyén Phi Lan (2006).
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Hinh 5. Péng gop ciia cac khu vue kinh té vao GDP VN nam 2005 — 2011/
Nguon: Tong cuc Thong ké
Hinh S cho thay ca gia tri va ti trong déng gdp cta khu vue FDI vao GDP VN déu
% 1én 18.43%.

voi toc do tang trung binh la 0,813%/nam. do nudc ta thoi ki nay dat toc do tang truong

ting qua cac nam. Ti trong tang manh trong giai doan 2005-2008. tr 15,99

kinh té cao, va bat diu gia nhap WTO. Tuy nhién budc sang nam 2009. kinh té VN chiu
anh huong cua khung hoang tai chinh thé gidi nam 2008, nén hoat dong san xudt kinh
doanh ctia cac thanh phan kinh té giam sut. ti trong dong gép cua khu vue FDI vao GDP
giam. Giai doan tiép theo, 2010-2011, cling v&i da phuc hoi cua kinh té. ti trong dong
gop cua khu vuc FDI tang tro lai, nhung tde do tang khong cao. Hién tuong nay la do
trong giai doan nay. mic di GDP tang truong. nhung kinh té nude ta lai phai doi mat
v6i nhitng bat 6n vi mo6 nhu lam phét. no xau khién cho hoat dong sian xudt cua cac khu
vuc bi cam chimg, nén dong gdép cua khu vue FDI vao GDP tang cham.

3.2.2. Tac dong cua FDI dén téng von dau tie

Két qua mé hinh cho thdy FDI ¢6 tac dong tich cue dén CAPITAL véi do tré khoang
2 -3 quy. That vay, FDI khong chi truc tiép lam tang tong von dau tu, ma con kich thich
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khu vuc trong nude dong gop nhiéu hon cho ngudn vén chung. Két luan nay giong voi
két luan thu duoc tir nghién ciru ctia Mitra (2007), Takagi & Pham (2011).
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Hinh 6. Pong gop cua cac khu vire vao téng von dau tw nam 2000 — 2012
Nguén: Tong cuc Thong ké va tinh toan cua nhom tac gia

Gia tri dong g6p ctia FDI vao tong von dau tu ting qua ting nam, tir 22 nghin ti dong
nam 1995 dén 230 nghin ti déng nam 2012, tang hon 10 lan. Diéu nay da thic day 2 khu
vue kinh té con lai. dac biét 1a khu vuc tu nhén ting ti trong dong gop vao nguf‘m von
chung. C6 thé thay dong vén FDI vao nude ta khong chi c6 ¥ nghia b sung tong von,
ma con giap dinh hudng linh vuc dau tu cho VN. V&i ¥ nghia do. su ting lén cua FDI
vao nganh nao sé co tac dong thuc day dau tu trong nudc vao cic nganh do. Chinh vi
viy. FDI khong chi bd sung truc liép. ma con lam ting von dau tu noi dia, tir d6 cang
thic ddy tdng vén phuc vu ting trudng kinh t& VN ting lén.

3.2.3. Tdc dong cua FDI dén xudt khdu

Khu vue FDI trong nhitng nam qua da co nhiing dong gop dang ké vao hoat dong
xudt khau ctia nuée ta. DS thi ham phan tng cho thay FDI ¢6 tac dong tich cuc dén kim
ngach xuat khau ngay l1ap tirc, va dat dinh sau 2 quy. Trén thuc té, tir nam 1995 dén 2012,
ti trong dong gdp ctia khu vue FDI vio tong kim ngach xuat khau luon tang, tr 27.03%
voi 1,473 1 USD [én 63,01% vai 72,2 ti USD.

Mac di véy. khu vuc FDI ciing nhap khau rat 1on, chiém téi hon 50% tong kim ngach
nhip khau ctia VN va dang c¢6 xu hudng ting nhanh hon ti trong xuat khau. Kim ngach
nhap khau cua cac doanh nghi¢p FDI cao la do khu vue nay thuong xuyén nhép khau
may moc thiét bi ¢o gia tri 16n vao VN dé phuc vu hoat dong san xudt kinh doanh. Thém

T
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vao do, mot luong 16n nguyén liéu diu vao cua cac doanh nghiép FDI ciing phai nhap
khau do: (i) Nguyén liéu san xuat trong nude chua dap ing duge yéu cau cua khu vuc
nude ngoai; va (ii) Cac doanh nghiép FDI tai VN hoat dong theo day chuyén san Xuat
quéc té, nén phai nhap khau cdc san pham tir cdc cong ty cling day chuyén. Diéu nay da
khién cho phan gia tri ting thém ma cac doanh nghiép FDI tao ra cho nén kinh té chua
duoc nhu mong doi, va phan nao lam lu mo nhimg tac dong tich cuc cua khu vue FDI
161 kim ngach xuét khau ctia VN.

80000 - 0.7
g 60000 ' t05 §
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) 0.4 72
E 240000 03 =
230000 i é‘
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Ngudn: Téng cuc Thong ké

3.2.4. Tdc dong ciia FDI dén luc lwong lao dong

P6 thi phan (g cho thay FDI tac dong ciing chiéu dén luc luong lao dong (LABOR)

sau khoang 2 quy. Ban dau, phan tmg ctia LABOR trude FDI la ngugc chiéu, do khi dau
tw, viée xdy dung nha xuong ctia cac doanh nghi¢p FDI co thé lay di dat canh tic cua
ngudi dan. anh huong tiéu cuc dén viéc lam va luc luong lao dong nude ta. Tuy nhién,
khi chinh thirc tién hanh hoat déng dau tu, nhu cau tuyén dung ctia khu vye FDI tang lén
da thac day luc lugng lao ddng VN phat trién. Ngoai ra, FDI ciling ¢6 nhitng dong gop
dang ké lam cai thién thu nhép cua nguoi lao dong (Hinh 8).
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Nguon: Tong cuc Thong ké
3.2.5. Tac dong cua FDI dén chat heong nhan luc
Duong phan tng ctia EDU trude FDI dao dong quanh mdc 0 va phan lon nam trén
truc hoanh cho thiay FDI ¢6 tac dong tich cuc dén chat lugng nhén luc cua VN mac du
mic do tac dong la chua cao. Do doanh nghiép FDI tai VN chu ycu ticn hanh nhiing
cong doan tham dung lao dong nhu gia cong, lap rap. Ngay ca nhiing cong ty cong nghe
hang dau nhu Samsung, Intel ¢6 co so san xuat tai VN cling chu yéu san xuat ra cac linh
kicn, lam san pham dau vao cho qua trinh tao thanh pham tai mot nude khac. Tur do thay
duge nhu cau lao dong chuyén mon cua khu vue FDI d6i v6i nude ta la khong nhiéu,
lam giam tac dong tich cuc cua FDI dén chat lugng nhan luc VN. Bén canh do, mot so
du 4n cua nha dau tuw Trung Qudc. mdt trong nhimg doi tac dau tr FDI lém cua VN,
thudng dua lao dong tir Trung Quoc sang thay vi tuyén dung lao ddng cua nude ta. Hién
tugng nay da anh huong khong nho dén thi trudng lao dong VN.
3.2.6. Tac dong cua FDI dén trinh do cong nghé
Da thi phan Gng the hién FDI ¢6 tac dong manh nhat dén TECH sau khoang 2 quy.
Thue té cho thiy s6 ngudi st dung Internet da tang tir 2.334.634 ngudi vao nam 2003
1én 31.304.21 1 ngudi vao nam 2012[4]. Dién bién tich cuc nay co thé giai thich theo mot
sO hudng nhu sau:
Thé nhat 1a do tac dong lan toa cua FDI t6i tang truong kinh te, va tir tang truong

kinh té t&i trinh d6 cong nghé cua ngudi dan. Theo do, tang truong kinh t¢ cao s€ giap
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gia tang thu nhap, doi séng cia ngudi dan duoc ning lén ca vé sé luong va chit luong.
Nho do, nguoi dan ¢6 co hdi va kha ning tiép nhan, su dung cong nghé hién dai.

Thu hai. viée ap dung cong nghé hién dai trong day chuyén cuia cac doanh nghiép
FDI tai VN, dic biét 1a cac doanh nghiép hoat dong trong linh vuc cong nghé cao. nhu
cong nghé thang tin, dién tir vién thong, tu dong hoa v.v.. cling lam phat huy hi¢u Gmg
khuéch tan cong nghé va cai thién trinh d6 cong nghé cua VN. Mic du trén thuc té, cac
doanh nghiép FDI tai VN chi ldp rép la chu yéu nhung hiéu (g lan toa téi trinh do cong
nghé cua luc lugng lao dong ndi riéng va ngudi dan VN noi chung la kho ¢ thé phu
nhan duoc.

3.3. Tac dong ciia ting truong kinh té dén FDI

Response to Cholesky One 8.0 hnovations +2 S.E

Responsa af CFDI 1o DCAPITAL Response of DFD! to DEOU Response of DFDIto DEX Response of DFDI to OFD

I.'.
N ——————t . G Y T ¢ T 1 T 1T Dy Ji e e bt s i A LY, ]
1203 4 5 8 1 88 W 1 25 4 35 758N 13 % 4 5 8 T 3 o Y184 4 3 8 F F § W

Respanse of DFDY to DGOP Respanse of DFOl o DLABCR Respense of DFDita DTECK

Hinh 9. Phéin ung cia FDI trude cac bién
Bing 5. Biing phin ri cic nhan té tic dong dén bién FDI trong m6 hinh VAR

Period  S.E. DCAPITAL DEDU DEX DFDI DGDP DLABOR DTECH

1 0,327536  11,15681 1,674783 0,003863 87,16454 0,000000 0,000000 0,000000
2 0,394199  7.826026 6317226 0,921129 84,29872 0.027321 0,003980 0.605598
3 0,422932  7,810952 7.642661 0,801275 82,39116 0,105798 0,176124 1,072031



50 | Pham Thi Hoing Anh & Lé Ha Thu |37 - 56

4 0.436655 8.813647 8,177235 0,834357 80.16776 0,198701 0.479299 1.328996
5 0,443539  9,845761 8.323460 0,947029 7839173 0263663 0,783880 1,444477
6 0447110  10,57590 8.322908 1,062273 77,23597 0299447 1018117 1485383
7 0.448980  10,99322 8.286609 1,146857 76,59398 0,315835 1.169026 1494477
8 0,449949  11,19351 8,255391 1.197631 76,28484 0,321959 1253266 1493399
9 0450440 11,27357 8237411 1223591 76,15648 0.323647 1.294445 1490855
10 0450681 1129847 8,229591 1,234960 76,11191 0,323842 1311960 1,489260

Nguon: Tong cuc Thong ké, va tinh todn cua nhom tac gia

Trude hét, trong cée bién, phan tmg cua FDI trude ban than FDI 1a 1én nhét. Noi cach
khac, su ting giam gid tri von FDI ki nay giai thich dén 70 — 80% su bién dong cuia FDI
ki sau. Diéu nay cho thiy dong vin FDI vao VN dugc quyét dinh boi gia tri diu tr Ki
trude cta cac nha dau tu nude ngoai. hay néi cach khac, 1a nhimg yéu 16 thude vé nha
diu tr nhu tam 1i, khau vi rii ro v.v.. Do do. ludng vn FDI vao VN thicu on dinh, va
dé bi anh huong bai cac yéu 1o thi truong nhu gid ca, xu hudng dau tr v.v.. Bit cir mdt
su thay doi nao cua ca thi truomg ndi dia VN, lan thi trudmg qufn: té déu anh huong manh
mé& dén ludng von nay, va cé thé gdy nhimg tac dong xdu dén tang truong kinh té cua
VN.

Xép sau FDI la tdng von dau tu, bién CAPITAL c¢6 v nghia giai thich khoang 11%
su bién dong cua FDI vao VN, Dé lhfiy. khi moi truomg diu tr thudn loi. duoc thé hién
bing su ting Ién cla ca ngudn von trong va ngoai VN, thi dong von FDI vao nude ta
cling sé tang Ién.

Bién dong cua FDI con bi chi phdi khoang 8% bai trinh d6 lao dong (EDU) cua VN.
Do thi cho thz'ly tac dong cua EDU dén FDI 1a tich cue vai do tré khoang 3 quy. Cung
vGi su tang dan cua FDI vao cac nganh c¢ong nghé cao cua VN. trinh d{ lao dong cang
¢ v nghia quan trong trong viéce thu hat FDI vao nudce ta.

Cac bién con lai bao gdbm tang trudng Kinh té (GDP). luc lugng lao dong (LABOR),
xudt khiu (EX) va trinh do cong nghé (TECH) ¢6 y nghia giai thich khong dédng ké dén
ludng vén vao FDI cua nudc ta. chi khoang trén dudi 1%. Mac du thi truong cong nghé
trong nude cua VN kha phat trién nhung chi la nhimg san phiam tiéu ding cudi cling,
con thi trudng cac thiét bi dau vao thi chua soi dong. Ngay ban than cic mat hang ticu
dung. VN ciing thudng nhép khau vé chir chua tr san xuit dugce: diéu do phdn nao cho
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thiy trinh do cong nghé trong nudc chua duoe nang cao nhiéu, va tac dong khong dang
ké dén dong von FDI. Tiép theo, VN la nudce co luc luong lao dong ddi dao do duoe
thira hudng tir co cdu dan sd tré. tuy nhién véi trinh dé lao dong chua cao, nhin chung
lue luong lao dong VN ¢6 anh huong thap dén von FDI. Mot yéu t6 khac la xuat khau:
FDI ¢6 tac dong dang ké dén tong kim ngach xuat khau cua VN. tuy nhién. nhu da phén
tich & trén. hoat dong xudt khau cua khu vuc FDI lai chu yéu la xudt sang cho cong ty
con khac san xuat tiép nén khong ¢ y nghia ma rong thi trudng xuat khau cho VN, va
téc dong cuia hoat dong xuat khau nudc ta dén FDI la khong dang ké.

Cudi cting. tang truang kinh té tuy chi quyét dinh khoang 1% thay déi. nhung ¢6 tac
dong tich cuc dén dong vén FDI vao VN. Theo li thuyét. ting trudng kinh té ¢6 tac dong
tich cue tGi kha nang thu hat FDI caa VN théng qua lam tang loi nhudn du tinh cua nha
dau tr. Thue té VN cho thdy phén 16 su ting 1én cua tde do tang truong kinh té déu lam
tang gia tri FDI giai ngan vao nude ta (Hinh 10). tuy vdy van ¢6 mot vai truong hop khac
biét. cu thé:

Nim 2006, toc do ting GDP giam, FDI giai ngan van tiép tuc tang. Trude hét. tuy toc
do tang truong cua VN giam nhung khong déng ké tir 8.44% nam 2005 xudng 8.22%
nam 2006, chi giam 0.22%. khong thé hién kinh té VN di xudng. Tiép theo. du toc do
tang truong cua VN giam nhung van ¢ mic cao trén thé gidi. va VN van la mot diém
dén hap dan caa FDI.

Nam 2008, tang truong kinh t¢ VN sut giam manh. nhung FDI giai ngan van ting
truong. 2008 la nam kinh té thé gidi chiu khung hoang. VN du ciing bi tac dong nhung
mirc do khong nhiéu vi chua hdi nhap sau rong véi thé gidi (mdi gia nhap WTO dau
2007). nén van co tiém luc thu hat FDI. Ngoai ra. FDI la dau tu dai han. nén FDI giai
ngdn van tang truong binh thuong.

Niam 2012, tée do tang truong cua VN giam. do chiu anh huong cua chinh sach tién
té that chat nhimg nam trude dé (tir cudi 2010 va trong phan 16n 2011). nhung diéu nay
khong phan anh ring nang luc san xuat giam, xuat khau cia VN vin tang truong tot. nén

FDI giai ngan trong nam 2012 van tiép tuc tang.
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Hinh 10. Dién bién ting truomg GDP va FDI giai ngan tai VN tir 2000 - 2012
Nguén: Tong cuc Thong ké, Ngdn hang Nha nudc

Théong qua mé hinh VAR, ¢ thé thiy FDI va tang truong kinh té VN ¢6 moi quan hé
twong hd véi nhau. Theo do, ludng vén FDI tang s& thic day tang truong kinh té, va
nguge lai tang truong kinh té 1a mdt trong nhitng nhan t6 khién cho céc nha dau wr nudc
ngoai chuyén von vao VN dudi hinh thiae FDI. Tuy nhién, ludng von FDI cling gay ra
mot s6 tac dong khong hoan toan tich cuc cho nén kinh té. trong do tiéu biéu co:

Thr nhit. FDI chi tac dong dén tang truong kinh té VN theo chiéu rong. chir chua
thiic day theo chi¢u sau. Mo hinh ting truang hién nay cua nude ta la dua chu yeu vao
lao dong va von nén FDI da va dang gitr mot vi tri quan trong nhim thic day tang truong
kinh té ddt nude. Tuy nhién, nghién ciru chi ra ring tic dong cia FDI dén yéu 16 cdng
nghé ctia nude ta con thip, tir do chua thic day tang truong Kinh t¢ VN theo chicu sau.

Thir hai, mot véan dé ciing khong kém phan quan trong la mac di FDI da ¢6 nhimg
dong gop dang ké cho hoat dong xuit khiu cting nhu cai thién can can thuong mai cho
VN, nhung ngugc lai thi viée nhap khau cia khu vue nay cling ngay cang gia tang, thim
chi véi toe do con 1én hon sur tiang vé xuat khau. Diéu do cho thiy cac doanh nghiép FDI
chura tén dung duoc cac ngudn luc trong nude dé phuc vu cho xuat khau, tir dé lam giam
ning luc san xuét trong nudce, va tac dong déng ké dén su tang truong kinh té cta nudce
ta trong dai han.

Cudi cling. khu vue ¢6 von dau tu truc tiép nude ngoai FDI hoat dong tai VN da va
dang gay ra nhirg anh huong nhat dinh dén mai trudng cua nudce ta. Nhicu doanh nghiép

FDI da ¢ nhitmg hanh vi tiéu cuc lam suy thoai mai truong song xung quanh nhu
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VEDAN, MIWON.... Tir d6 tic dong xdu dén sur tiang truong kinh té dat nude, va rong
hon 12 anh huong tidu cuc dén qua trinh ting truong bén vimg clia nude ta. Do do. yéu
t6 méi truomg dang ngay cang duge cic co quan nha nurde xem xét va coi la tiéu chi quan
trong dé chon lyua thu hat dau tu vao VN.

4. KET LUAN VA KIEN NGHI CHINH SACH

4.1. Tac dong ciia FDI dén ting trudng kinh té

FDI ¢6 tac dong tich cuc dén tit ca cac bién c6 mat trong mo hinh. Pic biét, FDI téc
dong manh tang truong kinh té (GDP), tong vén dau tu (CAPITAL) va trinh dg cong
nghé (TECH). Tuy nhién, ciing ¢ nhiing bién s6 ma tac dong tich cuc cua FDI van chua
thé hién rd bao gé}m chat lugng nhén luc (EDU), luc lugng lao déng (LABOR), va hoat
dong xuat khau (EX). C6 thé thay dé nang cao tac dong tich cuc cua FDI téi tang truong,
thi viéc nang cao tac dong tich cuc cua FDI téi cac nhén té nhur téng von dau tu, cong
nghé, chat lugng ngudn nhan lue, luc lugng lao dong, xudt khau la rat quan trong.

Th nhét, dé nang cao tac dong cia FDI dén tang truong kinh t&, VN cin cai thién
tinh hinh bat 6n kinh té vi mé hién tai ma ndi com nhat la tinh hinh lam phit ting cao,
no xau, hang ton kho 16n, gay & dong mot lugng Ién gid trj tai san trong céc doanh nghiép
ma khéong luu théng, anh hudng xau dén tang truang kinh té nudc ta.

Thir hai, tiép tuc cai thién méi trudong dau tu, nhim ning cao déng gbp ctia FDI noi
riéng va von cua cac khu vue kinh té néi chung vao tong ngudn vén phuc vy tang truong
kinh t& VN.

Thir ba.vdi tac dong lan toa cua cac du an FDI. Nha nudc can hudng va khuyén khich
cdc nha dau tu nude ngoai tap trung vao cacnganh cong nghé cao nhu cong nghé thong
tin. dién tr vien thong v.v.. Dong thoi, Nha nude cling ¢6 bién phép cu thé nhim néng
cao nang luc san xuat cua VN vé cac thiét bi, mat hang cong nghé¢, vira la dé nang cao
trinh dé cong nghé trong nudc, vua la gia tang gia tri dong gop cua khu vue FDI vao
GDP nudc ta. Bén canh do, can dinh hudéng FDI vao nhimng nganh thé manh xuat khau
cua VN nhu hang ndéng san, dét may, giay da, khai thac tai nguyén v.v.. Nhu vay, vira
nham nang cao nang suat lao dong cua nhitng nganh nay do kha ning ép dung cong nghé
tién tién ctia doanh nghiép FDI la rat cao, vira md rong hoat dong xuit khau ciia khu vuce
nude ngoai, vira ciing tuong tac hd trg céc doanh nghiép VN xuét khiu nhiéu hon.

Thir tu, dau tu day manh khau gido duc dao tao. ¢6 dinh hudng rd rang vé céc ngufjn
tri thirc mii nhon trong cac nganh cdng nghé cao, cac nganh dap dung nhitng ki nang kinh
doanh, quan Ii tién tién nhu tai chinh - ngan hang, quan tri khach san va du lich.... vira
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dé thu hat FDI vao VN, vira dé diay manh qua trinh tuyén dung déi ngii lao dong VN tri
thirc nay cua khu vue FDI. tir d6 thuc day duoc khau dao tao lao dong tai chd cua cac
doanh nghiép VN, ciing nhu hiéu tmg khuéch tan chat lugng nhan luc cua FDI cho nude
ta.

Thir nam, dé cai thién can can thuong mai cua khu vue FDI. cling nhu cua toan b
nén kinh té, can hudng ngudn luc cua nén kinh té vao nhirg nganh cong nghiép phu tro.
nhiing nganh san xuét nguyén vat liéu dau vao phuc vu hoat déng xudt khiu cua VN,
Nhu vay, vira ¢6 thé hé trg cde doanh nghiép cung cip ddu vao. vira giam chi phi cho
cac doanh nghiép xudt khau tir do thic day cac doanh nghiép nay xudt khau nhiéu hon,
ma lai giam duge gia tri nhap khau va cai thién can can thuong mai, ¢an can thanh todn
cho nudc ta, gop phan vao tang truang kinh té VN,

4.2. Tac djng cua cac bién dén FDI

Trong cdc nhan t tac dong dén dong von FDI vao VN, gia tri FDI ki trudce ¢o ¥ nghia
quyét dinh hon ca. Tur dé. dé thu hat FDI nhiéu hon, nudc ta can dac biét quan tam dén
viée on dinh thi truong, hoan thién hanh lang phap li, don gian hoa thu tuc dau wr dé tao
dong luc cho cic nha diu tu nudc ngoai tim kiém co hoi dau tu tai VN, va nang cao
dong von FDI db vao day.

Bén canh tac dong caa gia tri dau tu truc tiép nude ngoai ki trude, tong von dau tu,
tang truong kinh té, xuét khau, luc lugmg lao dong. chat lugng nhan luc va trinh dé cong
ngh¢ ¢6 tac dong thap hon dén dong von FDI vao VN. Trong do. dé nang cao tac dong
clia tang truong kinh té dén FDI cin ¢6 chinh sach sir dung ngudn thu nhap ¢6 dugc tir
tang truong kinh té dé dau tu vao co so ha tang, ngudn nhan luc. va trinh do cong nghé
trong nude, tir d6 méi ¢d tac dong két hop thu hit FDI vao VN. Khong chi ¢ vay. viée
déi)' manh hoat dong xuat khau cua VN thong qua viée dinh huong FDI vao nhimg nganh
xudt khau chu luc cua ta, va nang cao tong von dau tr ca trong va ngoai nude nho cai
thién méi trudomg dau tu, hoan thién co s& phap li. nhu vira néu teén, cang phai duoc chi
trong.

Tom lai, bai nghién ciru théng qua kiém nghiém bang mo hinh VAR va céc lap luan
da chimg minh duge ton tai tac dong qua lai gitra FDI va tang truong kinh té tai VN. Tir
do, nhom tac gia da dua ra nhimg kién nghi vé mat chinh sach mot céach truc quan, va
mang tinh thoi su. gop phan hoan thién co ché quan Ii cia nudce ta vé FDI. cling nhu
ndng cao tac dong qua lai gitra FDI va tang truémg kinh té VN®
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Ghi chi

[1] Do gidi han cua bai bao, nén két qua cua cac kiém dinh vé tinh én dinh ciia mé hinh khéng duoc
thé hién trong bai. :

[2] Cac tac gia san long cung cap céc két qua d6 néu ban doc yéu ciu.

[3] Do s6 liéu ma Téng cuc Théng ké cung cip khong ddy di nén phin nay, nhém téc gia phan tich
dén nam 2011,

[4] S6 liéu tir nim 2010 tror di dugc nhém tac gia uée lugng dua trén quy ludt bién dong trong qua
khir,

[5] Sé liéu thu thap tir trung tam Internet VN thugc Bd Thong tin & Truyén thong
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