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Ung dung mé hinh ARDL

danh gia tac dong cua chinh sach
ty gia va cac nhan té vi mo

dén thu hat FDI tai Viét Nam

NGUYEN TH] HONG NHUNG'

Tém tit

Nghién cttu tdp trung phén tich su tdc djng cia chinh sdch 1y gid va mot s6 nhan 16 kinh té v
mé co bdn tdac dong dén thu hit dau e truc tiép tit nude ngodi (FDI) vao Viét Nam giai doan
quy 172000 dén quy IV/2015 trén co sé sit dung phicong phdp phan tich phén phéi tré e hoi quy
(ARDL: Autoregressive Distributed Lag). Tit két quéd nghién citu, bai viét dé xudt mot vai gidi
phdp hoan thi¢n chinh sdch ty gid (CSTG) gép phan ting cucng thu hit FDI trong thoi gian tdi.

Tw khéa: chinh sdch ty gid, nhan t6' vi mé, thu hiit FDI, mé hinh ARDL

Summary

On the basis of using autoregressive distributed lag (ARDL), this research aims 1o analyze the
impact of exchange rate policy and a number of fundamental macroeconomic factors on the
attraction of foreign direct investment (FDI) into Vietnam during Q1/2000 to Q4/2015. Since
then, it proposes solutions to develop policies on exchange rate so as to attract more FDI in
the coming time.

Keywords: policies on exchange rate, macroeconomic factors, FDI attraction, ARDL model

GIOI THIEU

FDI ¢6 vai trd quan trong trong sy
phét trién kinh t&€ - xd hoi & Viét Nam.
Khu vye FDI hién dong g6p I\h(mng 20%
GDP mbi nim, trén "(] % t6ng von dau
t x4 hoi. trén 40% tong gid tri sdn xuit
cong nghiép, khoing 65% kim ngach
xuit khilu cd nude, gidp gidi quyét viéc
lam, ning cao chat lugng lao dong... Du
ton tai y ki€n trdi chiéu vé 1¢i va bit 1gi
khi ti€p nhin FDI, nhung nhu ciu thue
t& vé thu hit FDI vao nén kinh (€ Viét
Nam rit I6n va chiing ta ¢in ting cudng
ning Iyc canh tranh trude thuc t€ quy
mo6 FDI todn thé gidi ¢6 xu hudng gidm
thdi gian gin diy.

Thong qua nghién cifu thuc nghiém
bing m6 hinh mé hinh phin phoi tré
hdi quy ARDL, nghién cttu nay da chi
ra chiéu huéng mic do dnh hudng cla
mot s& bién dai dién cho chinh sdch ty
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gid ciing vdi cdc nhan td kinh t&€ vi md t6i quy mo thu
hiit FDI trong giai doan quy 1/2000 dén quy 1V/2015.

CO SO LY THUYET VA KHUNG PHAN TiCH

Theo cdch tiép can vi md vé chinh sdch ty gid trong
mo hinh cin bing c¢dn cin thanh todn (BOP: Balance of
Payment), su' thay déi cda ty gid thuc hiéu quia (REER)
gin v6i muc tiéu cin b:"lng ngoai va hé qua din dén sy
chu chuyén ctia FDI vao nén kmh t& dé bu d‘lp mat cin
biing bén trong. Vdi ncn kinh t&€ ¢6 dac diém nhd, md
cla, Chmh phu cdc qudc ;:1.: nay ¢6 thé vin hanh chinh
sach ty gid sao cho két qui 12 REER sé€ tao hiéu dng
tich cuc den quy mo thu hit FDIL

Ly lhuyé{ “Tam gidc bat khi thi*” dugc xem nhu
chia khéa gitp cdc nén Kkinh tc ¢6 thé dung hoa cic
mau thudn chinh sich. Mot qudc gia mudn 6n dinh ty
gid va doc 1ap vé tién & thi phdi hy sinh t do héa dong
von, tic 1a tiép tuc ki€ém sodt von (giong Trung Qudc
thdi gian trude khi gia nhip WTO). Mt quoc gia LO
thé chon chinh sich tr do héa dong vun nhung vin
tw chii vé tién & song ty gid phdi thd ndi (giong Anh
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HINH 1: XU HUGNG HOI TU CUA MO HINH TAM GIAC BAT KHA THI
G cAc QuOC GIA MGI NOI

Thij trudng tai chinh
dong v ty gid neo

Dac lap tién té
Lién minh
tién t¢ hoje
Ché di tha ndi ¢6 quan Héi ﬂa?g
o Iy, tich Iy dy trt vi can ficn t¢
i not ty i i i
i 0 thi¢p trung hoa hoa Argentina
gid
BANG: UGC LUGNG MO HiNH ARDL
(BIEN PHU THUQC LNFDI)

Bién H¢ s0 Do 1ech chudn Thong ké | Xde sudt
LNFDI(-1) 0,022024 0,120677 0.182501 0,8559
D(INT) 4400641 19.49003 2.257894 0.0279
D(REER) -2,929598 1,387939 -2,110754 0,0394
LNGDP 0,338128 0,095289 3,548426 0,0008
OPEN 3,014860 5,188195 0.581100 0.5635
OPEN(-1) 11,95637 5067599 2,359377 0.0219
DUM 1,180441 0,189636 6.224781 0.0000
C 1145960 1,088268 1.053012 0,2969

Ghi chii: %% %% pq * ygng ting vai nuic ¥ nghia 1%, 5% va 10%

1quon: et qua dann gia cua (ac gia tren pha
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hodc Canada), hodic mot qudc gia ¢6 thé chon ki€m
sodt von va 6n dinh chinh sdch tién &, nhung phii tha
ndi 13i sudt d€ chdng lam phdt, hodc suy thodi (giéng
Achentina, hiau hét chau Au).

Moi quéc gia déu mong mudn dat duge cd ba muc
tiéu trén, nhung diéu dé bat khd thi. Aizenman va
Glick (2008) da téng két mot xu hudng hoi tu ctia mod
hinh “tam gidc bt kha thi” sau khi quan sdt diéu hanh
CSTG tai cdc nén kinh t&€ mdi néi, md cira thuding dudc
goi la moé hinh trung dung (mé hinh kim cuong). Mé

hinh trung dung (md hinh kim cudng)
hién dudc dp dung khé phd bién tai nhiéu
nén kinh t& dang phdt trién, trong dé Viét
Nam ciing vin dong theo xu hudng nay:
CSTG tha ndi c6 qudn 1y, giit doc lap tién
té & mot mifc nio dé va ti€p tuc xu hudng
héi nhip tai chinh. Trong mé hinh kim
cudng, vai trdo can thiép mua (bdn) trén
thi trudng ngoai hdi clia ngdn hang trung
uong dudc nhin manh, dic biét la viéc
ti€n hanh nghiép vu trung hoa hoéa thi
trudng sau can thiép (Hinh).

Ngodi ra, moé hinh nghién ctu con
dua thém cdc bi€n ki€m sodt: d6 md
kinh t&, quy m6 nén kinh t&€ va mot bién
ngoai sinh thé hién tdc dong cla viéc
Viét Nam gia nhip WTO dén thu hiit
FDI. Cdc bién doc lap thude nhém yéu
t6 vi mo trong mo hinh nghién ciu gidi
thich quy mé FDI thu hit vao Viét Nam
duge lwa chon trén cd sd ké thira cdc
nghién ctu trude, gdn vdi bai canh kinh
té Viét Nam trong giai doan dau cla qud
trinh hoi nhp.

M6 hinh nghién citu gdm: Bién phu
thudc: quy mo6 FDI vao Viét Nam; Cic
bién doc lap: ddo md thuong mai (OPEN),
chi s6 can thiép (INT), ty gid thuc
(REER), quy mo thi trutng (SIZE), gia
nhip WTO (DUM).

PHUONG PHAP NGHIEN cUU

MAiu quan sit duge thu thip theo quy
(16 naim x 4 quy =64 quan sit) trong giai
doan 2000-2015. Ngudn so liéu tir hé
thdng ¢o s dit liéu cde chi tiéu tai chinh
ctia Quy Tién té Quoc t&€ (IMF), ngoai
trtr GDP hién hanh theo ngudn dit liéu
ctia Tong cuc Thong ké, dudc diéu chinh
y&u 16 mia vu.

Nghién citu s dung phudng phdp
phén tich dinh lugng ti€p cdn md hinh
ARD, dé xdc dinh tdc dong chinh sich ty
gid (thong qua INT va REER) vi clia cédc
nhin to kinh t€ vi mo dén FDIL.

KET QUA NGHIEN CUU
Kiém dinh chudi dimg: Két qué kiém

dinh nghiém don vi cho thdy, cdc bién
OPEN, REER, LGDP, LFDI ditng & sai

" “Tam gidc bit kha thi” duge Frankel (1999) phat tri€n tir mo hinh cin bing ciia Mundell ~Flemming (1963) phit bi€u
nhu mot dinh dé: mot quie gia khong thé dong thisi dat dude 19 gid ¢d dinh, hoi nhip tai chinh va doc 1ap tién té. Theo
1y thuy&t niy, trong ba muc tiéu kinh t& vi mo cd ban ma hiiu hét cdc nude dang theo dudi chinh 13 chinh sach tién té doc
lip, On dinh ty gid va tf do héa chu chuyén von thi cdc nude chi ¢é thé dat dude ciing mot liic i da hai muc tiéu (T6

Trung Thinh, 2013).
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phiin bic 1 (tich hgp béc 1), riéng bién
INT tich hgp bic 0 va OPEN tich hgp béc
0 theo ki€m dinh PP (Béng).

Lita chon dé tré ciia mé hinh ARDL:
Bing két qui cho thiy, dj tré 13i wu clia
mo hinh ARDL 1a (1,0, 0,0, 1).

Kiém dinh gid thuyét thong ké:

Ta ¢6 phudng trinh:

LNFDI = 0,022024*LNFDI(-1) +
44,0064 1*D(INT) - 2,929598*D(REER)
+ 0.338128*LNGDP + 3.014860*OPEN
+11,95637*OPEN(-1)+1,180441*DUM
+ 1,145960

Ké&t qui hdi quy cho R? =0,932637
cao va R? diéu chinh bing 0.924063 nén
mo hinh dude chip nhin (R* cin dat tir
50% wd 1én). R? diéu chinh cho biét,
trong diéu kién cdc y€u 6 khdc khong
doi, cde bién doc l1ap trong md hinh gidi
thich dude 92,4% su bi€n thién vé mit
trung binh ctia LNFDI hién tai. M6 hinh
phu hgp, théa man a = 5%, gid tri P_
value = 0,000000. Kiém dinh m6 hinh c6
ton tai sai s6 dic trung khéng biing théng
ké Durbin - Watson cho hé s6 DW =
2,113229 (1,5 < DW < 2.5), nén md hinh
khong ¢6 ddu hiéu bi sai sd dic trung.

M6 hinh ham quan hé dai han
(Cointegrating Equation) duge dua ra
nhu sau:

D(LNEDI) = 44.0064*D(INT,2) -
2,9296*D(REER,2) + 0,3381*D(LNGDP)
+ 3,0149*D(OPEN) + 1,18049*D(DUM)
- 0.9779%(LNFDI - (44.9974*D(INT(-1))
-2.9956*D(REER(-1))+0.3457*LNGDP( -
1)+15,3084*0OPEN(-1) + 1,20702*DUM(-
D+ 1,1718))

Trong do6:

Cointeq = LNFDI - (44,9974*D(INT)
- 2,9956*D(REER) + 0,3457*LNGDP
+ 15,3084*0OPEN + 1,2070*DUM +
1,1718)

Hé s6 CointEq(-1) = - 0,.977976 vdi
@id tri am, gid tri tuyét d6i nim trong
khodng tir 0 dén 1 1a phu hgp. P_value
& mie 0,0000 < 5%, nghia 12 tdn tai moi
quan hé dai han giita cdc bi€n trong
mo hinh vdi LNFDI. FDI hién tai dang
cao hon gid tri cin bing, nén tdc dong
clia cdc bién gidi thich s& kéo LNFDI
vé trang thdi cin biing véi toc do hiéu
chinh 1a 0,977976% (mic thiap). Trong
moi quan hé dai han, tit cd cdc bién gidi
thich cho FDI déu ¢6 P_value < 5%.

Trong s6 cédc anh hudng clia cdc bién
doc 1ap, mic do dnh hudng gidm dan
lan lugt 1a: D(INT) ¢6 hé so 44 997415
véi P_value = 0,0432; OPEN ¢6 hé s6
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15,308382 vdi P_value = 0,0492; D(REER) c¢6 hé
s6 -2.995571 vdi P_value = 0,0452; DUM c6 hé s6
1,207025 véi P_value = 0,0000; LNGDP ¢6 hé so
0.345742 véi P_value = 0,0002.

Két qud Bound test:

F - statistic = 15,0661 16n hon gia tri gic’)’i han duting
bao trén (Upper Bound) 1a 4,01 vdi muc y ngh:.t o =
5%. Vay ¢6 thé Lhap nhin gid lhuyel ton tai moi quan
hé dong lién két gitta cdc blt,n hay néi cach khéc 12 ton
tai moi quan hé dai han giita ¢dc bién trong mo hinh (1.
0.0.0,1,0).

Cdc kiém dinh chdn dodn:

Kiém dinh phin phéi chuin (Normality Test) cho
P_value=0,28970>5%: Kiém dinh tinh tr gng quan
(ki€m dinh Larange multiplier, hoic Breusch-GOdfrey
Serial Correlation LM Test), ki€ém dinh phuong sai sai
s6 thay doi (Heteroscedasticity Test: ARCH). Két qua
clia cdc kiém dinh chudn dodn trén déu théa min dé
khidng dinh mo hinh ddnh gid phdt hgp va ddm bdo do
tin cdy.

THAO LUAN VA GO1 Y CHINH SACH

Thit nhat, két qua phén tich dinh lugng trong mo
hinh khiing dinh rd hon sy ding ddn khi lya chon mé
hinh dp dung phd bién cho cdc nude dang phdt trién
véi chinh sdch ty gid din dit trong “Md hinh trung
dung” cho Viét Nam va da ¢6 hiéu quéd nhdt dinh dé
dat muc tiéu chinh sich vi mé thong qua bién can
thiép (INT). Ngin hang Nha nudc (NHNN) di ngay
cang chu trong can thiép théng qua mua (ban) ngoai
t& trén thi trudng giao dich, két hgp vdi cdc bién phip
trung hoa héa (phdt hanh chitng khodn NHNN, cung
ting hgp dong ky han, hgp ddng hodn ddi ngoai té...)
nhiam gidm 4p luc 1én cung tién. Nhitng can thiép dé
dugc dai dién bdi INT. INT lién quan dén su thay ddi
cla du tri¥ ngoai hdi qua hai ky k€ ti€p va midc cung
tién cd sd (MO) k¥ hién tai. Sy thay d6i ciia INT phin
dnh sy linh hoat trong diéu hinh CSTG va sy tic dong
l1én FDI.

Quan sit s6 liéu vé ba chi s& du trif ngoai hoi, cung
tién co sd va INT cho thay, cdc giai doan cung tién
ting manh la wr quy IV/2006 dén quy 11/2007, quy
1172008 dén quy 1112010 va dic biét quy 1V/2011 dén
nay, cling 1a thdi di€ém ma NHNN tién hanh bdn lugng
I6n ngoai € ra thi trudng, ddng thoi phdt hanh ching
khodn ngiin han nhim gidm 4p lyc lam phédt. Cédc cong
cu duge NHNN vin dung linh hoat trong CSTG da c6
hi¢u lyc trong ki€ém sodt lam phét xudng thip va 6n
dinh lai thi trudng ngoai hoi.

Dién bi€n FDI trong giai doan niy cho thay, chiéu
ting ddng k&, niém tin ctia nhi diu t nude ngodi duge
ning cao. Mo hinh ki€m dinh chi ra moi quan hé¢ thuin
chiéu gitta INT va FDI phi hgp véi Iy thuyét va thuc
tién tai Viét Nam.

Thit hai, REER trong giai doan 2000-2003 phéin
dnh VND gidm gid thuc (¢ so vdi nhiéu dong tién
trong ré tinh todn; tf nim 2004, VND ¢6 xu huéng

9




ting gid, d€n cudi ndm 2005 khd niing canh tranh
clia hang héa Viét Nam thip hon so vdi thdi diém
gbc, thim hut cdn cin thuong mai ting, FDI ting
chdm. Sau khi VND gidm gid nhe nhu ¢ nim 2006,
dén thdi diém cudi nim 2007 kéo dai dén diu nim
2015, thi VND nim hoan toan trong xu hudng ting
gid thyc t€, thu hit FDI ¢6 xu huéng ting 6n dinh.
Ké&t qud thu duge tf mo hinh nghién cidu cho thdy,
khi VND ting gid thyc (REER gidm) thic ddy thu
hit FDI trong giai doan tif nim 2000 dén nim 2015.
Két qud nghién ciu thuc nghiém khéng thé hién
“hiéu @ng chi phi” va hiéu dng “gia ting cla cdi”
trong boi canh thu hit FDI vio Viét Nam. Mic du
FDI dinh hudng xud't khiu chi€m thi phin 16n trong
nhitng ndm qua, nhung theo quan sdt trén thyc (&
nidm 2007 dén nam 2015, thi su ting gid VND khong
lam gidm quy mé thu hidt FDI ma ngudgce lai, gin vdi
dong FDI ting.

Nhu viy, su thay d6i clia REER tdc dong yéu dén
FDI va theo tinh chit ting gid thyc t€ VND gép phin
thic day quy mo thu hit FDI. Pac biét 1a sau khi Viét
Nam gia nhdp thinh cong WTO véi dé6 md thuong mai
I6n hon nhiéu so vdi thdi ky trude, nhung 6n dinh vi
md va 6n dinh ty gid 1a hai nén ting cling ¢ niém tin
clia nha diu tv nude ngodi vdi thi trudng Viét Nam.
REER 6n dinh gin vdi cd ché ¥ gid neo danh nghia
cling dong nghia véi viéc ¢ quan qudn ly phdi duy tri
du‘dc, lam ph{n 4 mc thap s0 vdi cdc nude doi tac trong
ro tién & hodc dinh gid cao noi té hdp ly. Viét Nam
khong nén thuc hién chinh sdch phd gid noi té dé thu
hit FDI.

Thit ba, quy mo kinh (€ ting 12 y&u t6 téc dong tich
cue thu hit FDI vio Viét Nam. Mic dit bat 6n kinh
1€ thé& gidi va nhitng khé khin ndi tai lam Viét Nam
khong duy tri dude mic ting trudng GDP trén 7% nhu
trde khiing hodng nam 2008, nhung vin khi quan so
vdi bife tranh chung vé kinh t€ trong 5 nam gan diy. Sy
on dinh vi md, duy tri mic ting trudng kinh t€ § mic
khd, ty gid 6n dinh 12 nhitng chi bdo an toan va hip din

TAI LIEU THAM KHAO

déi véi nha dau e nude ngoai khi so sdnh
vdi cdc doi tha canh tranh trong khu vuc.

Thit ni, m3 cita kinh t€ va kha ning
hap thu ctia thi truding dudc dai dién chi
sO gilfa gid tri xuit khdu v6i GDP hién
h.mh Chl s ndy ting c6 thé & trudng
hgp tlr s6 ting nhanh hon miu s6 hodc ti
s6 ting manh, miu s6 khong ting hoic
ting it. Chi s& cing 16n cang thé hién do
md ctra kinh t€ cang 16n, mét mét, phin
dnh khi ning giao thuong mét nuée véi
cdc nude khic trén thé gidi; mat khdc,
phin dnh mic do hoi nhap kinh & quéc
(€, tao nén ting cho dé nha dau tu ting
quy mo6 FDI. Viét Nam_cé nhiéu dic
diém canh tranh hip din cdc doanh
nghiép FDI, nhiéu yéu t& diu vio thda
man nhiéu nhém dong cd kinh doanh.
K&t qud ki€m dinh cho thdy, OPEN tdc
dong thudn chiéu dén thu hiit FDI (%).
Nhu véy, diéu hanh CSTG céan két hgp
véi cdc chinh sdch vé xuit - nhip khiu
cua Viét Nam.

Thit ndm, viéc gia nhip WTO la cd
hoi 16n dé thu hdt FDI vao Viét Nam.
Nhu vay Viét Nam pha1 dd bo cdc rao
céin von theo cam két. O pham vi rong
hon, Viét Nam da khing dinh sy thanh
cong trong chuyén sang nén kinh t€ theo
¢d ch€ thi trudng, phit hop véi sin choi
quoc té chung. Cdc nha diu tr nudc
ngoii tai Viét Nam c6 co hoi tham gia
san xudt, kinh doanh mét cdch binh ding
nhu moi chii thé khdc. Piéu d6 tao nén
mOt moi trudng canh tranh lanh manh,
l'lﬁ’P dan cdc doanh nghiép FDI. Két qud
kiém dinh cho thdy, FDI di ting 1én do
tdc dong cla viéc gia nhip WTO ké tir
sau quy 1/2007 dén nay.Q
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