Phan tich méi quan hé
gitta FDI va tang truong
kinh té ¢ Viét Nam

giai doan 1990-2015

HO PAC NGHIA®

Bai viét duge ti€n hanh trén cd sé khai thic mé hinh hdi quy véc to (Vector
Auto Regression - VAR) vdi dif liéu Viét Nam giai doan 1990-2015 gép phéin
ligng héa quan hé gita diu o truc ti€p nude ngoai (FDI) va ting trudng

kinh (& cua nudc ta.

ViE MO HINH VAR

M6 hinh VAR duge nhid khoa hoc
kinh 1& My 1a Christopher A. Sims dé
xudit vio nim 1980. V& bin chit, VAR 1a
su k€t hgp clia 2 phudng phap: ur hdi quy
don (auto regression - AR) v hoi quy hé
phudng trinh nglu nhién (simultanous
equations-SEs). VAR tong hgp  duge
nhitng wu diém clia 2 phuong phép trén,
dé 1a: ¢é thé ude lugng bing phuong
phdp binh phuong nhé nhdt (OLS) va
ude lugng hé phuong trinh, VAR ¢6 thé
khiic phuc nhuge diém cla ude lugng
hé phuong trinh (SEs) 14 ¢6 thé coi tit
cd cdc bién 12 bi€n ndi sinh. Thudc tinh
ndy (bi€n ngoai sinh ¢6 thé la bién ndi

sinh) lam cho wdc lugng cic tham sé

ctia phuong trinh hdi quy bing OLS 12
udc lugng chéch. Bay la nhitng ly do cd
bin khién VAR trd nén phd bién trong
nghién citu Kinh (€ vi mb. N6 cling chinh
I nén tdng cho cdc nghién citu vé dong
tich hgp (cointegration) ciia Engle (1983)
v Granger (1987) gidnh gidi Nobel kinh
t€ ndim 2003.

Theo d6, mé hinh VAR(p) ¢6 dang
nh sau:
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Y, 12 ma trin cot m chiéu, c6 cling bic ddng tich
hdp:

X, 1a ma trin ¢0t cp q clia cdc bi€n ngoai sinh;

P I do tré cha Y

@i Ia cdc ma lr.m vuong cip m;

B la ma trdin tham s6 cip mxq;

g la vée td nhiéu 6 trung binh bing va phudng sai
[0]'.1“'

Dé thi€t ldp md hinh nay trong kinh 1€, ngudi ta
thudng xudt phat tif viée nghién cifu quan hé ciia mot
s6 qud trinh kinh (&€ (cdc bién) véi wr cdch 14 cdc
chudi thdi gian vé cde vin dé, nhu sau: Xdc dinh
chiéu va cudng d6 dnh hudng cla cdc bién; tinh ré
phin phéi trong cdc quan hé: Tac ddng cia cdc cu
soc giffa cdc bién ndi sinh: Lua chon bi€n ndi sinh
v ngoai sinh,

BANG 1: KIEM DJNH NGHIEM BON V| (UNIT ROOT TEST)

_ Ki€m dinh ADF Kiém dinh PP

i v Potré |  Thongké ADF Thing ké PP
D(InGDP) 3 309 324
D(InFDI) 4 Ay -3.08”
D(InKAP) 4 259 267
D(InHK) 4 698" 794
D(InEM) 4 407 4.0
D(inOPEN) 4 513 -6.31°"
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BANG 2: KIEM D|NH Lo‘A CHON DO TRE

E@rﬂﬂjf R | fE | aic | SC | HQ
0 241.6083 NA| 241E-17| -21.2399| -20.9399%| -21.1701
1 299.4245| 68.9275%| 7.87E-18| -22.493] -204202| -22.0028
4 358.2761| 473322 2.71e-18%| -24.4798%| -20.6115| -23.5688*

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)

HINH: KET QUA KIEM D|NH S¢ ON BINH CGA MO HINH VAR
Inverse Roots of AR Characteristic Polynomial
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BANG 3: TUONG QUAN CUA CAC PHAN DU

| "~ [DLNFDI|DLNGDP|DLNEM| DLNHK|DLNKAP|DLNOPE
DLNFDI 1 0.757| 0209 0514] 0559 0.619
DLNGDP 0.757 I|  0.198 0252 0599 0.648
DILNEM 0,209 0.108 1| 0.009 0.367 0.259
DLNHK 0.514) 0252  0.009 1 0.448 0.263
DLNKAP 0.559] 0599 0367 0448 1 0,147
DLNOPEN| 0619/ 0648 0259 0263 0.147 I
BANG 4: TAC BONG CUA BIEN DONG FDI

eriod| DLNFDI |DLNGDP|DLNEM |DLNHK |DLNKAP [DLNOP

I 0.1789] 00070 0.0012] 00229 0.0409 0.0434
2 0.0258]  0.0031] -0.0009] 0.0106| 0.0088] -0.0069
3 00016, 00015 -0.0004] 00091  0.0085 -0.0058
4 -0.0032]  0.0005| -0.0002] 00070 0.0037 0.0029
5 00051 00003 00000 00055 -0.0002 0.0024

BANG 5: TAC DPONG COA TANG TRUGNG DEN THU HAT VON FDI

| 0.0000 0.0000 0.0000 0.0000 0.0000
2 -0.0100 0.0541 -0.0086 -0.0137 0.0088
4 0.0159 0.0209 -0.0371 -0.0268 -(1.0095
A 0.0121 0.0007 -0.0187 -0.0148 0.0063
5 0.0001 -0.0036 -0.0035 0.0033 0.0044
Nauan: Tinh tedn cuo tac gin
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THIET LAP MO HINH NGHIEN
(U TRUONG HOP CUA VIET
NAM

Lua chon bién

Dya trén dir liéu thit cip giai doan
1990-2015, gém 25 quan sat. dude thu
thip tir cdc ngudn cia: Tong cuc Thong
ké, Ngdn hing Thé gl{h va T4 chitc Lao
dong Qudc 1€, tdc gid st dung phuong
phdp nghién ciu dinh lugng dua vio
md hinh VAR nhim xem xét quan hé
clia FDI vdi cdc chi tiéu didc trung cia
li’m trudng kinh t&, bao gdm: téng sdn

m qu(’k. ndi (GDP), von trong nude
(KAP,, sO lugng hoc sinh t6t nghiép ph5
thong (HK), s6 lugng lao dong tham gia
hoat ddng kinh t€ (EM), dé md cia nén
kinh t€ (OPEN) v wf do héa thudng mai
(LIB) (Bai viét sit dung cdich viét sé thap
phén theo chudn quoc 1€).

Khdo sdt dit li¢gu thue nghi¢m theo
yéu cdu ctia mo hinh

Kiém dinh nghiém don vi

MGt trong nhitng yéu ciau cda mo
hinh VAR 14 tinh dirng (stationary) cla
chudi dit li¢u. Vi viiy, chiing ta s& kiém
dinh tinh dirng cia chudi dif liéu cho tat
ci cde bién dua vio md hinh théng qua
2 ki€m dinh nghi¢m don vi Augmented
Dickey-Fuller (ADF) va Philips-Perron
(PP).

K€t qud kiém dinh nghigm don vi
trong Bing 1 cho tha; gid thiét nghiém
don vi cho cide bién déu khong bi bac bo,
tuy nhién, cdc sai phin bic nhat lai duge
tim thiy ¢6 tinh dimg. Vi viy, cdc bién
stf dung trong md hinh déu tich hgp béc
nhdt 1 (1).

Xdc dinh dé tré

Mo hinh VAR dudc ude lwdng vai do
ré p 1a 2 theo chi tiéu lya chon AIC. Tuy
nhién, khi tdach riéng titng phuong trinh
dé xem xét tic dong ciia bién Su wf do
hod (LIB) trong md hinh ¢6 thé thiy hé
sO cla bién gid ndy khong c6 ¥ nghia.
Khi xiy dung lai bién Sy o do hod (LIB)
trong md hinh vdi cic méec nim 2008,
niam 2009 vi ti€n hanh chay lai md hinh
VAR, hé s0 clia bién gid ndy vin khong
¢6 ¥ nghia thong ké trong mé hinh. Vi
vily, ta loai bo bién Sy ty do hod (LIB) ra
khéi md hinh VAR.

Maé hinh thiee nghiém

Y, e C+@Y, 9N, +g
£1,.23) (2)

Trong do:

Y = D(InFDI), D(InGDP), D(InEM),

(t

Kinh 1€ va Dy hido



Kinh (&
via Dt bao

D(InHK), D(InKAP), D(InOPEN) C = BANG 6: KET QUA PHAN RA PHUONG SAI
(T

dc ligng va kiém dinh mé hinh — ; . S = e ——
VGi cfu trdc I(1), nhd phin mém | Period] SE. |DLNEDI|DLNGDP|DLNEM | DLNHK | DLNKAP|DLNOPEN

0.178798 100 0 0 0 0 0
8 0.189739{ 90.63220| 0.278447| 8.143689| 0.207379| 0.524809| 0.213509

D(InHK), D(InKAP), D(InOPEN) .
Kié€m dinh lua chon d6 e ohi thdy, 31 0.197175] 83.93247| 0.906839| 8.66677|3.731510| 2.333743| 0.428758
cdc tiéu chuin déu Chﬁjp nhin do tré 1o 41 0.1992] 82.34336| 1.257321| 8.501096| 4.539764| 2.838749| 0.519758
5

dap=2(Bang2). PR 0.199302| 82.24099| 1.254849| 8.51598| 4.561395| 2.859665| 0.567187
Két qua kiém dinh ciing cho thay, m6 oo e — ]
hinh dudc xiy dyng dim béo tinh 6n dinh ariance Decomposition of DLNGDP:

Variance Decomposition of DLNFDI:

Eviews nhin dudc két qud ctia Y
= D(InFDI), D({nGDP), D(InEM),

(5]

(Hinh). Period| S.E. |DLNFDI DLNGDP| DLNEM | DLNHK DLNKAP|DLNOPEN
Tién hanh ki€ém dinh tf tiong quan 1]0.009189| 57.12418| 42.87587 0 0 0 0
trong mo6 hinh nhin thay, mé hinh VAR s
thion wifns gk thige, Brg 3 chio iy, ohe 2| 0.010075 56.13435| 42.37255| 1.14605| 0.07419| 0.180345|  0.09274
phin du clia cdc phuong trinh trong mo 3| 0.010379| 54.64907| 39.98156| 1.614045| 1.242039| 2.223798|  0.2898
hinh ¢6 tudng quan Vfﬁ] ﬂgl'c}(u‘ Ebul'("ﬁys 4/0.010445|  54.086| 39.64386| 1.630754| 1.609109| 2.696429| 0.336864
mot ci sdc xay ra véi 1 bién bat ky c6
: y 1 5/ 0.010459| 53.98008| 39.54407| 1736237 1.621622| 2.739283| 0.378778

thé 4nh hudng dén cédc bién khac. Piéu
do dot hoi ta phdi do cdc ham _phfln ing Variance Decomposition of DLNEM:
gc:é;nhj’-_i‘n dugc tic dong lan toa tir cdc ttiziji Period| S.E. |DLNEDI|DLNGDP|DLNEM | DLNHK | DLNKAP|DLNOPEN
b;&fﬂg;’;g;’b’e" e Hlah deneke 0.005326/4.309811| 0.392190| 95.29809 0 0 0

Phén tich tdc dpng tic ham phén iing 2| 0.005487| 7.016529| 0.844657| 91.97433( 0.064488| 0.099468 0.000687

day 3| 0.005522| 7.271727| 1.314788/90.51111| 0.59326| 0.22287| 0.086496
Phudng phd an tich ha An ung
, FHUCng PUAD Jlih Heh ianepian Hhe 4]0.005530( 7.327054| 1.408849|90.22455| 0.654973| 0.240745 0.143954
day cua Cholesky ddnh gid ham phan
iing dAy clia tit ¢ cdc bién d6i vdi tat ca 5/ 0.005531| 7.325642| 1.408740{ 90.20277| 0.657676| 0.258517| 0.146805
cic loai bién dong. ) Variance Decomposition of DLNHK:

Vai tro thu huit FDI tde dong dén tang | 5eeql s 5 [ NFDT| DLNGDP| DLNEM | DLNHK | DLNKAP|DLNOPEN
truong kinh té
FDI 4nh hudng dén cdc chi tiéu kinh _té'- 210.049829| 25.28922| 3.440039{4.205786| 65.59725| 1.458416] 0.009179
X hoi n6i trén, nhtf sau: Viée tang FDI 3] 0.053644| 24.64575| 2.985736] 4.88787| 64.18380| 3.282459| 0.015008
ndm t s€ tdc dong ting GDP sau | nim
vi kéo dii khodng 3 nim. Ting FDI s& 410.054943| 24.99993| 2.845848| 4.885511| 63.46034| 3.760578|  0.04789
kich thich tich lily von trong nude 4 nam 5| 0.055428( 25.40444| 2.814077| 4.85357| 63.03947| 3.836779| 0.051994
tiép theo, nhung cé thé lam chim qud

trinh ting von trong nudc trong dai han. -
FDI ciing tao nén mot kich thich cho do Period| S.E. |DLNFEDI|DLNGDP|DLNEM | DLNHK | DLNKAP | DLNOPEN

0.072889| 31.11095| 7.302678| 5.768743| 8.333256| 47.48489 0
ot ) ST ek i AN 0.074293| 31.12884| 7.027054| 6.079154| 8.432575| 46.13934| 1.193458
thich ting d6 md cua nén kinh té trong
ngin han. Tang FDI c6 thé 1Am ting t6c 3| 0.075452| 31.40827| 7.481588| 6.090631| 8.633388| 45.22177| 1.164698
40 tang cla lao dong hoat dong kinh té 41 0.075619| 31.47979| 7.57812| 6.065974| 8.621512| 45.0198 1.23523
5

trong ngan han, nhung s€ lam gidm toc 0.07568| 31.47049| 7.579291| 6.064159] 8.618980| 45.03286| 1234657
46 tao viée lam sau 3 nam (Bang 4). : = = 3
Vai tro tang trudng kinh 18 6T vai viée Vun‘ance Decomposition of DLNOPEN: . .
thu hiit vén FDI Period| S.E. |DLNEDI|DLNGDP|DLNEM | DLNHK | DLNKAP |DLNOPEN
FDIlu6n thyc hi€n trén cd sd ddnh gid 1 0.070166| 38.0921| 7.714767| 1.358578] 0.030176| 19.62587| 33.18097

kha nang hdp thu von va hiéu qua hip
0.07275( 36.40334| 7.52899| 2.90856| 1.281049| 20.6098| 31.26922

-hu von. Bdng 5 cho thiy, mot s6 thong
“in vé vai tro ctia tang ll'Ll'(UJ'I'lg dén thu hit 0.073523| 36.06909| 7.888899| 2.884488| 2.202468| 20.23539| 30.71977

3
FDI. Lyc lugng tham gia lao dong dong 4/ 0.073611]36.11047| 7.881097| 2.914586/ 2.269334| 20.18365| 30.64125
5

vai trd quan trong d6i v6i thu hdt FDI. P, o 2 9 — . _
“ho thﬁ'y, cde nha ddu tr nude ngodi 0.073711| 36.10752| 7.862093| 2.932666| 2.375574| 20.15724| 30.56517

Juan tim nhiéu dén quy md lao dong cia Ngubn: Tinh toan cia tac gia

Variance Decomposition of DLNKAP:

md clia nén kinh t€ trong nim diu va
dai han, tuy nhién cé thé khong kich

it

[
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! ! K&t qua nghién cifu da khing dinh ro
anh hudng cia cic ca soc FDI dén
cdc chi tidu kinh t& chia y&u dic trung

cho ting trudng va khiing dinh vai trd clia

viée thiic dily ting trudng véi titng chi tiéu, dé
¢6 thé thu hit va hip thu cé hiéu qui ngudn
von FDI. Nghién cifu ciing khang dinh vai tro
ctia FDI dbi véi nén kinh t& Viét Nam trong
nhifng niim qua la hét sifc quan trong. 39

Viét Nam, tuy nhién xu huéng nay khong ton tai trong
dai han, Bén canh d6, ting trudng GDP trong dai han
ciing 12 mot minh ching cho hiéu qud hip thy von vi
tang trudng GDP ¢é vé ludn dude cde nha diu i mong
chd. Ciic nhi ddu wr quan tim dén quy mo lao dong ¢6
khi niing dao tao (HK) trong ngin han va dudng nhu
khong quan tim dén quy md nay trong ddi han, ¢6 thé
do s lugng lao dong ¢6 kha ning dio tgo di du thira
trong nhiéu nim. Tdng von trong nude ¢6 tic dong
gidm viéc hdp thu von FDI trong ngin han, nhung lai
tao cd hoi cho viéc hdp thu FDI trong dai han. P6 md
ctia nén kinh 1€ nhiéu ndm trudc c6 vé ching 16 dude
khi ning md rong thi trudng, giao thudng kinh &€ qudc
t€ vii di€u do6 kich thich thu hiat FDL

Phén ra phuong sai va phén tich nguon bién dong

Duta vao két qud tinh todn phén ra phudng sai trong
Bing 6, ta rit ra mét s0 nhin xét nhy sau:

- Tang trudng GDP khong 6n dinh bao ham qué
nhiéu st bt 6n dinh ctia FDI trong hién tai va qué khi.
Trong khi cdc bién dong ciia cdc chi tiéu ting trudng
khdc tdc dong rit nhd dén sif bit 6n dinh ndty. Nhu vy,
vi¢e du bio GDP sé& c6é d6 chinh xdc phu thudc nhicu
vilo du bdo FDI,

- Tang trudng FDI hiu nhu bién dong do chinh qud
trinh nay sinh ra. Cdc y&u 16 ting trudng kinh € giy ra
rilt it bién dong cho qud trinh ndy.

- Céc qud trinh tich liy von trong nude (KAP), ting
viéc lam (EM), t¥ trong xuit - nhip khdu (OPEN) bién
dong vdi sy déng gbp chinh cta qud trinh FDI va chinh
bin thin né. Nhu vy, FDI vai tro 16n trong tdc dong
Ién bién dong cila tich liy von trong nudc, ting viéce
lam va cid d0 md nén kinh &

- Cdc qud trinh khic bi€n dong it chiu dnh hudng
cua GDP.

TAI LIEU THAM KHAO

MOT SO KET LUAN

Vi ngudn s6 liéu cdn han ché, viée
stf dung md hinh VAR nhim phén tich
moi quan hé gitta FDI va tang trudng
kinh t€ & Viét Nam giai doan 1990-2015
chic chidn khong thé ¢6 dude két qua nhu
mong ddi. Vi vily, cic phin tich ciing chi
¢6 tinh chit thuc nghiém trén b s liéu
¢6 duge. Mic dii vily, vdi k€t qud nghién
ctfu niy, theo ching t6i, cho phép rit ra
mot vai ket ludin bude ddu, nhu sau:

Thit nhdt, vé mgt 1y thuyét: C6 thé sit
dung cich tiép clin hdi quy véc g dbi
vdi nén kinh t€ Viét Nam, cdch ti€p cin
ndy sé khic phuc phin ndo yéu diém
clia cde ti€p cin don 1&, mot chiéu khi
xem xét quan hé ciia cdc chi tiéu kinh &
- xi hdi va cdc y€u td tdc dong dén bién
déng cha cdc chi tiéu nay.

Thit hai, vé ¥ nghia thie 1& Céch thifc
(tng dung phén tich VAR cin dude xem xét
thin trong trong timg trudng hop cu thé.
Trong két qua nay khic phuc khé khin
phén tich hdi quy tif cdc hé sd udc lugng,
tdc gid da sif dyng phén tich ham phan ting
nhu mdt cong cu thay thé€. Tinh trang nity
¢6 thé ndi 1a pho bién vi hiu nhy céc thye
nghiém déu cho thily, cdc sai sd ngdu nhién
cta cde phuong trinh tiong quan véi nhau.
Ciich phan tich k&t qua phin ra phudng sai
¢6 thé xem 12 mdt déng g6p vé k¥ ning
phén tich VAR trong nghién cifu nay.

Thit ba, mgt s6'két qud cu thé: K& qui
nghién citu dd khing dinh 16 dnh hudng
clia cde e soc FDI dén cdc chi tiéu kinh
1& chii yéu diic trung cho ting trudng va
khiing dinh vai trd cla viéc thic ddy ting
tridng vai timg chi tiéu, d€ ¢4 the thu hit
vi hép thu ¢6 hiéu qud ngudn vén FDL.
Nghién cifu cing khang dinh vai trd cia
FDI d6i véi nén kinh 1€ Viét Nam trong
nhitng ndm qua 14 hét sdc quan trong.
Piéu ndy phd hgp véi két ludn tirnhiéu
nghién citu trude diy.0Q
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