
Quan he hai chieu giua FDI va tang truong kinh te 
Viet Nam giai doqn 1986-2012 

v u HOANG DtTCfNG 

3^^i "iei ndy xem xet mdi quan he hai chieu giUa ddu tU triic tiep nUdc ngodi (FBI) vd 
^ ^ tdng trudng kinh te tai Viet Nam ti£ ndm 1986 den ndm 2012, s^ dung phUdng phdp 

2SLS, 3SLS/GMM vdi so lieu chudi thdi gian cdp quoc gia tit ndm 1986 deh ndm 2012 vd dUa 
ra ket qud nhU sau. Thii nhdt, FBI vd tdng trUdng kinh te co mdi quan he hai chieu tich cUc. 
Thli hai, yeii td tdc dpng ldn tdi tdng trUdng Id tdc do tdng cua lao dong trung binh tren tdng 
ddn sdvd tdng ddu tU ngi dia. Thii ba, yeu tdtdc dong ldn nhdt tdi thu hut FBI Id do ldn cua thi 
trudng cung nhu do md cua nen kinh te. 

Ttt khoa: FBI, tdng trUdng kinh te, quan hegiiUi FBI vd tdng trUdng. 

1. Gidi t h i e u 

Viet Nam da cd nhflng bfldc chuyen manh 
me ke tfl nam 1986 cho den nay. Trong dd, 
vdn FDI cd nhflng ddng gdp ra't quan trpng. 
Cd y kien eho rang ludng von FDI se mang 
lai nhieu ldi ich cho n i n kinh te cua mdt qud'c 
gia nhfl: (i) tang vdn eho thi trfldng ndi dia; 
(ii) lan toa tac ddng tich cflc de'n cac doanh 
nghiep ndi dia va (iii) thfle day phat trien 
kinh te-xa hdi b i n vflng. Tuy nhien, eung cd 
nhieu y kien khac cho rdng FDI cd tac ddng 
tieu cflc tdi n i n kinh te nhan dau tfl, khi: (1) 
vd'n FDI se thay the ehfl khdng phai bd sung 
cho vd'n ddu tfl ndi dia; (2) can can thanh 
toan chiu anh hfldng xa'u hdn; va (3) de lai 
nhflng hau qua nghiem trong ve mdi trfldng. 
0 ehi lu ngfldc, cung cd y kien cho rdng tang 
trfldng kinh te cd tac ddng tdi ket qua thu 
hut FDI. Cu the, cd nhflng nghien cflu ehi ra 
mdt nen kinh te tang trfldng dfldng se la yS'u 
td' tien quyet thu hut cac nha dau tfl. 

Nhfl vay, giQa FDI va tang trfldng cd the 
tdn tai mol quan he hai ehilu ehfl khdng ddn 
thudn tfl FDI de'n tang trfldng hay tfl tang 
trfldng tdi FDI. 

2. T o n g q u a n ve moi q u a n he gii^a FDI 
v a t a n g trvfdng k i n h te 

Cd ba ludng y kien ve md'i quan he gifla 
FDI va tang trfldng kinh te: 

Ludng y kien thii nhdt: Blomstrom va cdng 
sfl (1992) dfla tren mdu la 78 quoc gia cham 
phat t r i ln giai doan 1930-1985, Borensteinz 
va cdng su (1998) nghien cflu 69 qud'c gia 
dang phat trien trong hai giai doan 1970-
1979 va 1980-1989. Ca hai nghien cflu d iu 
chi ra tac ddng tich cflc cua FDI tdi tang 
trfldng. Kotrajarat va cdng sti (2012) kiem 
nghiem tac ddng cua FDI len tang trfldng 
kinh te ciia cac qud'c gia Ddng A giai doan 
1990-2009 va dfla ra nhflng ket qua rang 
FDI tac ddng tich cflc len tang trudng kinh te 
dol vdi nhdm nfldc thu nhap cao va thu nhap 
trung binh. Tuy nhien, cung cd nhieu nghien 
cflu ehi ra tac ddng tieu cflc ciia FDI tdi tang 
trfldng kinh td'. Cd the ke ddn nghien eflu cua 
Bacha (1974) ddi vdi trfldng hdp cac cdng ty 
My hay De Melle (1999) ddi vdi 32 qud'c gia 
phat trien va dang phat trien. 

Ludng y kien thii hai: Jackson va Markowski 
(1995) tim tha'y anh hfldng ti'ch cflc cua tang 
trfldng kinh te tdi thu hiit FDI khi nghien 
cflu trfldng hdp cac nfldc Chau A. Nghien ciiu 
cua Zhang (2000) cho thay qud'c gia cd tr inh 
dp phat trien cao hdn se thu hut dfldc nhieu 
FDI hdn. Cac tac gia ly giai rdng, tang trfldng 
k inh te cao hdn se ddn tdi n h u cdu ddu tfl, 
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bao gdm ca nhu cdu FDI, cao hdn. Hermes va 
Lensink (2003) cung phat hien tac ddng 
tfldng tfl. 

Ludng y kien thii ba: Tsai (1994) tren ed sd 
sd lieu ciia hdn 60 qudc gia giai dean 1975-
1978 va 51 qudc gia giai doan 1983-1986 da 
phat hien sfl tdn tai cua mdi quan he hai 
chieu gifla FDI va tang trfldng. Bende-
Nabende va cdng sfl (2001) tim hieu mol 
quan he hai chieu gifla FDI va tang trfldng 
ciia 5 qud'c gia Chau A giai doan 1970- 2006 
cung cd ket qua tfldng ddng. Srinivasan 
(2010) nghien eflu tac dpng cua FDI tdi nam 
qudc gia Chau A bdng each sit dung md hinh 
VECM va kiem dinh Granger. Tac gia ket 
luan rang tai Viet Nam va Malaixia co tdn 
tai mdi quan he hai chieu gifla FDI va tang 
trfldng kinh td' trong dai han. 

Tai Viet Nam cd tfldng ddi nhieu nghien 
cflu ve ddng gdp ciia FDI tdi tang trfldng kinh 
td'. Doan (2004) phan tich nhflng van d l 
dfldng dai va trien vpng cua FDI tai Viet Nam 
giai doan 1988-2003. Tang trfldng kinh te 
Viet Nam phu thudc tfldng ddi nhieu vao khu 
vuc FDl. FDI dong gop dang ke cho tang gia 
tri cdng nghiep, tao them nhieu viec lam, thuc 
ddy san xudt hang hoa va nang cao nang liic 
canh tranh cua Viet Nam. Nam 2006, Nguyin 
va edng sfl (2006) tien hanh kiem dinh tac 
ddng cua FDI len tang trfldng kinh te'eua Viet 
Nam. Cac tac gia chi ra rdng sfl dao ddng 
trong sd' Ifldng dfl an ddu tfl tac ddng tieu cflc 
tdi tang trfldng. Thfl hai, FDI vao Viet Nam 

chi tap trung vao nhiing nganh dfldc bao trd 
va tac dpng lan tda thdng qua luan chuyen lao 
ddng la khdng dang ki. Thfl ba, FDI bd' sung 
ehfl khdng thay the cho ddu tfl trong nfldc. 
Nhin chung, da cd nhieu nghien eflu khdng 
dinh tam quan trpng cua FDI ddi vdi tang 
trfldng kinh te. Tuy nhien, mol quan he hai 
ehieu gifla FDI va tang trfldng vdn ehfla dfl0c 
nhdc de'n v l khia canh dinh Ifldng. Chi cd 
nghien cflu cua Anwar va Nguyin (2012) tan 
dung sd'lieu mang (panel data) tfl nam 1996 
de'n nam 2005 de phan tich moi quan he cdp 
tinh va da tim ra mdi quan hd hai chiiu tfch 
cflc gifla FDI va tang trfldng. 

3. Xay dt tng m o h i n h 

Nghien cflu xay dflng md hinh dfla vao md 
hinh tang trfldng ndi sinh, vdi ham san xudt 
dfldc bieu didn nhfl sau: 

Trong dd: Y la san pham ddu ra ciia nin 
kinh te, A la nang sua't tdng hdp cac nhan td 
(TFP), K la vd'n vat chat, L la lao ddng. 

FDI tac dpng de'n tang trfldng thdng qua 
hai kenh, kenh trflc tid'p va kenh gian tiep. 
Dol vdi kdnh trflc tiep, vd'n K dfldc gia dinh 
bao gdm vd'n trong nfldc (Kj) vk vd'n nfldc 
ngoai (K^). Ta ed K = K^ + Kf, va ham san 
xua't dfldc vie't lai nhfl sau: 

Y, = AKd':'Ff"L' 
Lay logarit ca hai ve cua phudng trinh, ta 

dKiJc: 

In̂  y, ;=A+[«llnf^r4 )+[a21n(*4 )+y\n(l\) 

Ddi vdi tae ddng gian tiep eua FDI thdng 

qua tac ddng tran, thdng qua A (nang sua't 

tdng hdp cac nhdn to), hay A,—axFDV-

Trong dd, a la hdng sd̂  va FDI la bien ddu tu 

trflc tiep nude ngoai. Khi dd, ham san xudt 
dfldc bieu dien bdng: 

Y, = aFDi:K':L^ 
Lay logarit hai vecua phudng trinh tren ta co: 

Inf y )=a+[a\\n(K\ )+[yi\n(FDii, h\fiMl\) 

Thdng qua hai kenh tac ddng trflc tiep va 
gian tiep cd th§ thdy Y, phu thudc vao von, 
lao dpng va FDI. Tuy nhien, ben canh cac 

yeu to' Cd ban tren, Y,(dai dien cho tang 
trfldng) cdn phu thupe vao mpt so' yd'u td sdn 
cd cua nen kinh te cua mdt qudc gia. Nhfl 

26 Nghiin cOu Kinh l4s6448 - Thing 9/2015 



Quan h£ hai chieu giifa FDi.. . 

vay, md hinh tac ddng cua FDI tdi tang 
trfldng dfldc the hien nhfl sau: 

Tang trfldng = Po+P|FDI + p,x i + e 
Trong do, x̂  la tap hdp cac yeu to' anh 

hfldng tdi tang trfldng kinh te. 

Tuy nhien, trong md hinh tang trfldng ndi 
sinh, vd'n cong nghe, bao gdm von cdng nghe 
cua FDI dfldc coi la bien ndi sinh, cd nghia la 
dfldc sinh ra trong ban than md lunh. Hay 
ndi each khac FDI cung la mpt ham phu 
thuoe tang trfldng va cac bien so' khac: 

FDI = Oo + a, tang trfldng + a, Z. + e 
Trdng dd, Z la vec-td cac yeu to anh 

hiidng tdi FDI. Den Ifldt, tang trfldng ciing se 
la nhan to ndi sinh trong phUdng trinh ddi 
vdi FDI. Bdi vay, mdi quan he nay khdng the 
the hien bdng phfldng tr inh ddn ma phai 
dfldc the hien bdng he phfldng trinh ddng 
thdi: 

j T a n g trfldng = po+ PiFDI + p,x .+ e 

\ F D I = OO + Ol tang trfldng + a ,Z, + e 

3.1. Xdc dinh cdc bien sut dung trong 
mo hinh 

Ben eanh hai bien chinh la FDI va tang 
trfldng, nghien cflu ra soat ly thuyet va cac 
nghien cflu cd san d l lfla chpn cac yeu to' tae 

dpng khac (X va Z) de'n tang trfldng va FDI 

Cdc yeii tdtdc dgng tdi tdng trUdng kinh te 

- Dau tfl 
Nghien ciiu cua Barro (1990) chi ra nhieu 

yeu to tac ddng den tang trfldng kinh te. 
trong dd bao gdm ty le dau tfl. Amanja va 
Morrisey (2006) trong qua tr inh xem xet cac 
yeu td' anh hfldng tdi tang trfldng kinh te tai 
Kenya (giai doan 1964 - 2002) da chi ra rdng 
ddu tfl va dp md ciia thi trfldng cd tac ddng 
ra't manh tdi tang trfldng kinh te tai qud'c gia 
nay. Ben canh dd, cung cd nhieu nghien cflu 
phan tach ky hdn thanh cac loai hinh dau tfl 
nhfl dau tfl cdng hay ddu tfl tfl nhan trfldc 
khi xem xet tac ddng tdi tang trfldng kinh te. 
Cu the, trong nghien cflu ve tang trfldng 
kinh te tai An Dd giai doan 1950 - 1995, 
Mailick (2002) ap dung md hinh kinh te ndi 

sinh va dfla ra ke't qua rdng dau tfl cdng cd 
tac ddng trflc tiep tdi tang trfldng kinh te va 
ddu tfl tfl nhan cd tac ddng gian tiep. 
Alabdeh (2005) sii dung so' lieu chudi thdi 
gian tfl nam 1960 de'n nam 2001 tai 21 qud'c 
gia dang phat trien va dfla ra ket qua dau tfl 
ndi dia cd mdi quan he ro ret vdi tang trfldng 
kinh te trong dai ban. Nhin chung, nhieu 
nghien cflu da khdng dinh mol quan he tich 
cflc gifla ddu tn va tang trfldng kinh te'. 
Nghien cflu nay tie'n hanh phan tach vd'n 
FDI va vdn dau tfl ndi dia de lam ro hdn tac 
ddng cua hai loai hinh dau tfl nay dol vdi 
tang trfldng kinh te. 

- Vo'n con ngfldi 

Cd nhieu mo hinh tang trfldng kinh te 
nhan manh vai trd cua vd'n con ngfldi nhfl md 
hinh Solow-Swan hoac md hinh Ramsey cho 
tdi cac md hinh hien dai hdn nhfl md hinh 
tang trfldng ndi sinh (Barro va Sala-i-
Martin, 2004). Cac md hinh nay deu chi ra 
rdng, ben canh vd'n vat cha't va cdng nghe, 
vo'n con ngfldi la nhan to' tien quyet cua tang 
trfldng kinh te. Va day chinh la yd'u td' cd the 
ly giai cho sfl khac biet trong tang trfldng 
gifla cac qud'c gia tren the gidi. Hdu het cac 
md hinh deu cho rdng vo'n con ngfldi va tang 
trfldng kinh te co mdi quan he tieh cflc. 
Xghien cflu se sfl dung bien tang trfldng lflc 
Ifldng lao ddng de dai dien cho vo'n con ngfldi. 
Ben canh dd, nghien cflu cung dfla them bien 
ve so' Ifldng sinh vien dai hoc td't nghiep se 
vdi nam trfldc de dai dien cho ngudn nhan lflc 
cha't Ifldng cao 

- On dinh kinh te vi md/ Bat dn kinh te vi 
md 

Vai trd cua on dinh kinh te vi md ciing 
dfldc Friedman (1977) de cap den thdng qua 
ty le lam phat. Trong khi dd, Kamin va 
Rogers (2000) va Husain va cpng sfl (2005) sii 
dung ty gia hdi doai vdi lap luan rdng sfl b^t 
on trong ty gia hoi doai t i lm dn sfl ba't dn 
kinh te vi mo va cd tac ddng tieu cflc ddi vdi 
nen kinh te. Nghien cflu sii dung ty gia hdi 
doai thfle te de dai dien cho sfl on dinh/ba't dn 
kinh te vi md tai Viet Nam. 

Nghien cuu Kmh l4s6 443 - Thang 9/2015 27 



Quan he hai chieu giiHa FDI . . 

Cdc yeii tdtdc dong tdi FBI 

Ddi vdi cac yeu td' anh hfldng tdi FDI, 
nghien ciiu ra soat cae ly thuyet ve FDI trfldc 
khi lfla chpn cac bien dai dien trong trfldng hdp 
cua Viet Nam- Nghien ciiu tap tnmg vae 
nhiing ly thuyet vi md ve FDI bao gdm: ly 
thuyet ve thi trfldng von, ly thuyet kinh te vi 
md ddng, ly thuyet FDI dfla vao dia kinh te, ly 
thuye't gravity va ly thuyel FDI dfla vao the 
che. 

Ly thuyet ve thi trfldng vd'n cho rdng FDI 
dUde quyet dinh bdi lai sua't. Ly thuye't kinh te 
vi mo ddng ve FDI lai cho rdng thdi diem ddu 
tfl se pbti thudc vao nhflng thay doi trong mdi 
trfldng ddu tfl (Lall, 1997). Mdi trfldng ddu tfl 
bao gdm: GDP, ddu tfl ndi dia, nang sua't va dp 
md cua thi trfldng. Ly thuyet nay cho rdng, 
FDI la mdt ham dai han cua cac chie'n Ifldc 
kinh doanh ciia cac MNCs. 

Ly thuye't ve dia kinh te tap trung giai thich 
sfl khac nhau tai qud'c gia se mang lai nhiing 
cd hdi ddu tfl khac nhau. Sfl khac nhau nay cd 
the la khac nhau ve ngudn tai nguyen thien 
nhien, lao ddng, cdu thi trfldng tai nfldc sd tai, 
cd sd ha tdng tai nfldc sd tai. 

Cach tiep can Gravity v l FDI chi ra rdng 
ne'u hai quoc gia cd nhfliig sfl tfldng ddng ve 
kinh td, dia ly va van hda thi ludng vd'n FDI 
gifla hai qud'c gia nay se ra't ldn. Cach tiep can 
nay s^ dung cac bien sd' tac dpng ddn quyet 
dinh ddu tfl nfldc ngoai bao gdm: dp ldn cua thi 
trfldng, mflc do phat trien, khoang each va mot 
so' bien the ehe' khac (Pagano va Volpin, 2005). 
Ciing hen quan den the che, Wilhelms (1998) 
cho rdng khung the che cd vai trd quan trpng 
trong viec thu hut vd'n FDL Trong dd, sti on 
dinh v l mat chinh tri la yeu td' quyet dinh den 
sfl on dinh cua khung the che. 

Nghien cflu dfla vao cae ly thuye't ndi tren, 
ket hdp vdi cac dfl heu sdn cd ciia Vidt Nam de 
lfla chpn cac bien phu hdp. Dd la GDP d^u 
ngfldi - dai dien chd dd ldn ciia thi trfldng noi 
dia, xuat khau tren GDP - dai dien che do md 
cua nen kinh, ddu tfl nha nfldc tren GDP - dai 
dien eho dau tfl va Ifldng dien tieu thu tren dau 
ngfldi de dai dien cho cd sd ha tdng. 

3.2. Mo hinh Udc lupng, sd lieu va 
phuongphdp 

Md hinh fldc Ifldng cho trfldng hdp cua Viet 
Nam nhfl sau: 

g, = Po + p.FDIt + paggra, + p,rrer, + pJ INVt + P5GL, + e, (1) 

FDI, = 7o + Yigi + ViCDPcap + Y2electricpercapt + YaexportSt + Y4SINVt + Et 

Cac bien eung nhfl ngudn sd'lieu cho nghien cflu dfldc tong hdp t rong bang dfldi day: 

BANG 1: Bien va y n g h i a da i d i e n 

Ky hieu 

g 

fdi 

exports 

ggra 

gl 

ner 

tinv 

sinv 

gdpcap 

electricper 
cap 

Bien 

T9ng tnrcng kinh te' 

Ty le [*Sn tram ciia FDI rimg trhi GDP 

FliSm trSm cua xu^t khiu tren GDP 

Ty le t6t nghiep dai hgc so vdi nSm truoc 

T 6 c d 6 t ^ g t a o d ^ g 

Ty gia hdi doai 

T6ng dSu tirn6i dia tren GDP 

Ddu tl/ nha nudc tren GDP 

T6c d6 tang GDP tien dSu ngudi u'nh 
(PPP) 

Luting dien tieu diu tien d ^ ngudi 

Dai dien 

Tang tnrong kinh te' 

Diu tu true tie'p nudc ngoai 

D6 mcr ciia n^n kinh tfi 

Vd'n con ngu&i 

Luc luong lao dOng 

On djnh/Bait 6n vi m6 

Dau tif n6i dia 

DSu tu nha nu'dc 

Quy m6 thi tnr6ng 

Ccfsdhat^g 

Donvi 

% 
% 
% 
% 
% 

VNDAJSD 

% 
% 
% 

KwhMgucri 

Nguon 

Tdng cue Thong ke (giS 1994) 

Ngan hang The' gidi 

Ngan hang Thegidi 

Ngan hang The'gidi 

Ngan hang The' gidi 

Ngan hang Th^ gidi 

Tdng cue "niSng ke 

T6ng cue Thfing ke 

Tinh toan lir Tdng cuc TlKfog 

ke^ • 

Ngan h ^ g The' gidi 
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Ky vpng v l tac dpng cua cac bien dfldc the 
hien trong cac bang dfldi day: 

BANG 2: Ky v o n g c u a cac b i e n t r o n g 
m o h i n h 

4. Ket q u a thifc n g h i e m 

BANG 3: Ke t q u a thi^c n g h i e m 

Bien 

g (tang tnrcmg) 

FDI 

rrer 

ggra 

tinv 

gl 

GDPcap 

sinv 

exports 

Eleciricpercap 

g 

+ 

-t-

-»-
+ 

Fdi 

+ 

+ 

+/-

+ 

+ 

Dd*! vdi md hinh he hai phfldng tr inh ddng 
thdi, phfldng phap dfldc sii dting la 2SLS 
hoac 3SLS/GMM. Di lu kien d l cd t h i sii 
dung cac phfldng phap nay la FDI va tang 
trfldng phai la ndi sinh. Cd nghia la FDI va 
tang trfldng dfldc sinh ra trong ban than md 
hinh. Bdi vay, trfldc khi ehay hdi quy phai 
kiem dinh tinh npi sinh ciia he phfldng trinh. 
De ddn gian hda, FDI se dfldc coi la bien ndi 
sinh va dd dd phai sii dung cac bien cdng cu 
la gdpcap, exports, sinv va electricpercap. 

Kiem dinh tinh ndi sinh vdi gia thuye't HQ 
la khdng cd t inh ndi sinh (kiem dinh Durbin 
va Wu-Hausman). K§'t qua tfl kiem dinh 
(phu luc 2) bac bd gia thuyet HQ, do dd tdn tai 
hien tfldng npi sinh. Do dd cdn phai ap dung 
2SLS hoac 3SLS/GMM. Sau dd, nghien cflu 
kiem dinh t inh ddng nha't qua mflc (kiem 
dinh Sarman va Basmann) vdi HQ la khdng 
cd sfl ddng nha't qua mfle. Ket qua kiem dinh 
cho thtfy khdng ihi bac bd gia thuyet HQ (phu 
lue 3). Cd thd ket luan md hinh khdng cd sfl 
ddng nhdt qua mflc, hay cac bien cdng cu ed 
tinh hdp le va vflng chdc. 

g 

fdi 

rrer 

tinv 

ggra 

gl 

Constant 

fdi 

sinv 

exports 

gdpcap 

electric 
percap 

Constant 

So quan sat 

(1) 

rv 

0.5946' 

(0.244) 

-0.0003" 

(0.000) 

0.1411" 

(0.065) 

0.0027 

(0.021) 

0.2410 

(0.149) 

3.2677 

(2.274) 

26 

(2) 

2SLS 

0.5946" 

(0.278) 

-0.0003" 

(0.000) 

0.1411 

(0.074) 

0.0027 

(0.024) 

0.2410 

(0.170) 

3.2677 

(2.592) 

0.7523 

(0.472) 

-0.0894 

(0 159) 

0.0469 

(0 083) 

3.7857 

(2.380) 

-0.0210 

(0.013) 

-15.6777 

(8.123) 

26 

(3) 

GMM 

0.5918""" 

(0.064) 

-0.0003""" 

(0.000) 

0.1358"'" 

(0.016) 

0.0028 

(0.002) 

0.2393""" 

(0.017) 

3.3102""" 

(0.249) 

0.7923""' 

(0.133) 

-0 0818" 

(0.028) 

0.0457'" 

(0.009) 

3.6060'" 

(0.585) 

•0.0200"" 

(0.003) 

-15.3235""" 

(1.998) 

26 

*c6 y nghia th6ng ke a miic 10%; ** co y nghia th6'ng 
ke a miic 5%;*** cd y nghia th6ng ke 6 miic 1 % 

Phfldng trinh 1 (md hinh IV) chi eoi FDI la 
yeu td' ndi sinh trong md hinh trong khi 
phfldng trinh 2 va 3 coi ca FDI va tang 
trfldng d iu la bie'n ndi sinh dfldc sinh ra 
trong md hinh. Ca ba md hinh d iu khdng cd 
sfl thay ddi ldn ve dp ldn cua he sd' tfldng 
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quan. Cung vdi dd, da phdn cac bien trong 
md hinh deu thda man dfldc ky vpng v l chiiu 
tac dpng. Phfldng trinh 3 la phfldng trinh sii 
dung md hinh GMM vdi sfl dieu chinh dp lech 
chudn ddi vdi phfldng sai khdng ddng nha't va 
tfl tfldng quan. Do chdc chdn va tin cay ciia 
md hmh dfldc kiem tra bdng kiem dinh ddng 
nha't qua mflc (phu luc 4). Mdt sd'ke't luan tfl 
md hinh nhfl sau: 

Thli nhdt, tdn tai md'i quan he tich cflc 
gifla FDI va tang trfldng. Cu th§. 1% tang len 
trong FDI rdng tren GDP ndi sinh se ddn tdi 
tang 0,592% tang trfldng kinh te. Tfl dd, tang 
1% GDP ndi sinh se ddn tdi tang 0,792% cua 
FDI rdng tren GDP. Vi day la he phfldng 
trinh ddng thdi nen cae tac dpng nay dfldc 
sinh ra trong ban than md hinh ehfl khdng cd 
sfl tach biet. Tuy nhien, vdn cd the nhan tha'y 
rdng g ndi sinh tao ra tac dpng den FDI ndi 
sinh ldn hdn so vdi chiiu ngfldc lai. 

Thit hai, ddi vdi md hinh tang trudng, cac 
bien ki^m soat deu cd tac ddng dung vdi ky 
vpng ban ddu va cd y nghia ve mat thd'ng ke 
ngoai trfl bien ggra. Cu the, 1% tang len 
trong tdng ddu tfl npi dia tren GDP se dan tdi 
0,135 diem phdn tram tang len trong tang 
trfldng. Tdng dau tfl ndi dia bao gdm ca dau 
tfl nha nfldc va ddu tfl tu nhan. Dau tfl ndi 
dia mang lai vo'n cho nen kinh te va bdi vay 
cd tac ddng tich cue dol vdi tang triidng. Ben 
canh yeu td' vd'n vat chat, yeu to vd'n con 
ngfldi cung dfldc xem xet thong qua hai bien 
ggra va gl. Ggra dai dien cho ty le sinh vien 
td't nghiep so vdi nam trfldc va cd tac ddng 
tich cflc vdi tang trudng kinh te. 1% tang len 
trong so' Ifldng sinh vien td't nghiep so vdi 
nam trfldc se mang lai 0,0028 diem phan 
tram tang trfldng. Mac du vay, he sd' tfldng 
quan lai khdng cd y nghia thdng ke va co dp 
ldn ra't nhd. Nghien cflu co sii dung them mdt 
bien khac cd lien quan den lao dpng, do la 
bien gl. Bien ggra dai dien cho lao ddng cd 
cha't Ifldng va gl dai dien cho sd' lao ddng phd 
thdng. Ket qua cua md hinh cho tha'y dfldng 
nhfl lao ddng phd thdng dong gop nhieu hdn 
cho tang trfldng khi 1% tang len cua gl se 

mang lai 0,239 dilm phan tram tang trfldi^. 
Hdn nfla, he so' tfldng quan nay cd y nghia 
thd'ng ke d mflc 1%. Cudi ciing, b i ln rrer - ty 
gia hd'i doai dai dien sfl on dinh/ba't on kinh 
te vi md cd md'i quan he ngfldc chieu vdi tang 
trfldng kinh te. Dieu nay phu hdp vdi ky vong 
ban ddu bdi ty gia dfldc tfnh theo ddn vi 
VNDAJSD. Sfl tang len trong ty gia cd nghia 
la d l mua th§m 1 USD phai t ra nhieu VNB 
hdn. Hay ndi each khac, sfl mdt gia tfldng doi 
cua VND se ddn tdi nguy cd ba't d'n vi mo vk 
anh hfldng tieu cflc den tang trfldng kinh tl. 
Hd so' tfldng quan ciia bien ty gia hoi doai co 
y nghia thd'ng ke d mflc 1%. Tuy nhien, d§ 
ldn cua he so' la ra t nhd, 1% tang len cua ty 
gia chi mang lai 0,0003 diem phdn tram 
giara trong tang trfldng kinh te. 

Thli ba, ddi vdi md hinh FDI, da phdn cac 
bid'n d iu cd da'u theo ky vpng ngoai trfl biln 
dai dien cho cd sd ha tang (sd' kwh dien tren 
ddu ngfldi). Trfldc tidn la tac ddng cua ddu tfl 
riha nfldc (sinv) tdi FDI. Ket qua cho thdy 
dfldng nhfl cd tac ddng lan at ciia ddu tfl nha 
nfldc ddi vdi FDL Cu the, 1% tang len trong 
dau tfl nha nfldc tren GDP se mang l^i 
0,0818 diem phdn t ram giam trong FDI rdng 
tren GDP. He so tfldng quan nay cd y nghia 
thdng ke d mflc 1%. Ben canh dd, bien xudt 
khau (exports) dai dien cho mflc dp md cua 
n i n kinh te cd tac ddng tich cflc de'n FDL Cu 
the 1% tang len trong xudt khau se mang lai 
0,0457 diem phdn t ram tang len trong FDI 
rdng tren GDP. Ca dau va do ldn cua bien 
xua't khdu d iu phu hdp vdi ky vpng ban dau. 
Mdt qud'c gia cd dp md cua thi trfldng ldn se 
thu hut dfldc nhieu nha ddu tfl nfldc ngo&i 
hdn. Ngoai ra, FDI cung phu thudc vao thi 
trfldng ndi dia. Nghien cflu sii dung bien 
gdpcap - td'c dp tang GDP tren dau ngfldi 
(PPP) d l dai dien cho do ldn cua thi trfldng 
npi dia. Cac nha ddu tfl ludn tim kiem cac thi 
trfldng t i lm nang. Mdt qud'c gia cd thi trfldng 
npi dia cang ldn se la diem den ha'p ddn cua 
cac doanh nghiep FDI. Cu the trong trfldng 
hdp cua Viet Nam, 1% tang len trong do ldn 
ciia thi trfldng npi dia se mang lai 3,606 diem 
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phdn t ram tang len trong FDI rdng tren GDP. 
Dang Iflu y, he sd' tfldng quan cd y nghia d 
mflc 1%, dilu dd cho tha'y mdt trong nhflng 
yeu td' quan trpng de thu hut FDI tai Viet 
Nam la dp ha'p ddn cua thi trfldng ndi dia. 
Ben canh nhflng bien dflng vdi ky vpng, bien 
dai dien cho ed sd ha tdng lai cho thay moi 
quan he ngfldc chiiu vdi FDL Ket qua nay cd 
the den tfl van d l tfl ngudn so' lieu hoac bien 
lfla chpn ehfla hoan toan dai dien trong dieu 
kien ciia Viet Nam. 

5. H a n che c u a n g h i e n cljfu 

Md hinh v l n tdn tai nhflng bie'n trai vdi ky 
vpng nhfl bien dai dien cho cd sd ha tang hay 
tac ddng tieu cflc ciia dau tfl cdng ddi vdi qua 
trinh thu hut FDI. Nhflng ket qua chfla dung 
vdi ky vpng nay cd thi dd'n tfl nhflng han che 
sau cua nghien cflu: 

- Nghien cflu sit dung md hinh hai phfldng 
trinh dong thdi vdi chudi thdi gian tfl nam 
1986 de'n nam 2012. Khoang thdi gian nay vdn 
la tfldng ddi ngan de cd t h i thfle sfl danh gia 
chinh xac dfldc tac ddng hai chieu gifla hai bid'n 
ndi sinh fdi va g va cac bidh cdng cu khac. 

- Ben canh do, mac du cac bie'n lfla chpn da 
dfldc kidm tra ky Ifldng nhflng sfl chdc chdn 
va on dinh cua sd' lidu tai Vidt Nam chfla cao. 
Hdn nfla, nhflng bien lfla chpn chi la nhflng 
chi tieu mdt chieu, chfla hoan toan dai dien 
cho nhflng ehilu canh can xem xet. 

- Mdt so' bie'n quan trpng chfla dfldc dfla 
vao xem xet trong md hinh bdi thieu dfl 
lieu. Vi du nhfl trong phfldng t r inh FDI, se 
la td't hdn nh i l u nd'u ed the dfla vao bien 
dai dien cho chi phi lae ddng ta i nfldc sd 
tai. Chi phi lao ddng thfldng dfldc dd bdng 
tien Ifldng t rung binh thfle td" ciia lao ddng 
hoae GNI binh quan ddu ngfldi. Tuy nhien, 
cac bien nay d i u khong cd du dfl lidu tfl 
nam 1986 cho de'n nay. Ngoai ra, neu cd the 
dfla vao trong md hinh cac bien v l the che 
hoac bien dai dien eho tham nhung th i md 
hinh se dfldc giai thich chdc chdn hdn. Tuy 
nhien, vdi md hinh sii dung chudi sd' lieu tfl 
nam 1986, viec thu thap dUde nhflng dfl 
lieu nay la khdng kha thi. 

6. Ket l u a n 

Nghien cflu tap t rung xem xet mol quan 
he giiia FDI va tang trfldng kinh te tai Viet 
Nam giai doan 1986 den 2012 bdng each xay 
dflng md hinh hai phfldng tr inh ddng thdi. 
Phfldng phap de giai quyet van d l ndi sinh 
la rv , 2SLS va GMM. Cac kiem dinh can 
thiet ve npi sinh hay ddng nha't thfle qua 
mfle deu dfldc ap dung de dam bao t inh chdc 
chdn va hdp ly eua md hinh. Treng dd, 
phfldng phap GMM cho tha'y ket qua dung 
vdi ky vong va ed y nghia ve mat thd'ng ke. 
Ket qua tfl md hinh khang dinh tdn tai mdi 
quan he hai ehieu gifla FDI va tang trfldng 
ta i Viet Nam. Hdn nfla, moi quan he nay la 
mdi quan he tich cflc. Ngoai ra, ket qua ciia 
md hinh cdn chi ra rang, ye'u td' tac ddng ldn 
tdi tang trfldng la td'c dp tang cua lao ddng 
t rung binh t ren tong dan so'. Ben canh dd, 
tdng dau tfl npi dia cung cho thay tac ddng 
tich cflc ddi vdi tang trfldng. O mpt khia 
canh khac, ye'u to tac ddng ldn nhat den viec 
thu hut FDI la dp ldn cua thi trfldng cung 
nhfl dp md eua nen kinh te'. Tuy nhien, day 
chi la nghien cflu mang t inh thiie nghiem v l 
quan he hai chieu gifla FDI va tang trfldng 
va van can them nhflng nghien cflu sau hdn 
nfla. Vi du nhfl tac dong tieu cflc cua bien 
dai dien cho cd sd ha tang va bien dai dien 
cho ddu tu cdng. Ne'u nhflng sd' lieu thu thap 
dfldc la hoan toan chinh xac thi di lu nay dat 
ra mpt gia thuye't rdng ddu tu cong cho cd sd 
ha tang chfla thfle sti dat dUdc hieu qua? 
Ngoai ra, nhflng con so' dfldc stt dung chi la 
con sd' tong, d ca'p dp vi md va chi the hien 
dfldc be mat ciia va'n de. Bdi vay, cd nhieu 
ye'u to' se bi che khuat. Cu the, FDI ndi sinh 
cd tac ddng tich cflc den tang trfldng va tang 
trfldng ndi sinh cd tac ddng tich cflc den FDI. 
Nhflng sau khi thu hut dfldc FDI thi kha 
nang dfla FDI vao hoat ddng va cac ldi ich 
gian tiep (ehuyen giao cdng nghe, tac ddng 
lan tda) tfl FDI chfla dfldc the hien trong 
nghien eflu. Bdi vay, can phai cd nhflng 
nghien cflu sau hdn nfla nhdm hfldng tdi t an 
dung hieu qua ngudn vd'n FDL/. 
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P h u l u c 1 : T h o n g t i n c a c b i e n 

Bien 

8 

fdi 

exports 

ner 

gl 

tinv 

ggra 

gdpcap 

sinv 

electricpercap 

So quan sat 

27 

27 

27 

27 

27 

27 

27 

27 

27 

27 

Trung binh 

6.726296 

5.048841 

46.00182 

13318.26 

2.642528 

23.8373 

112.2594 

6.114815 

13.3437 

400.2732 

Sai so chuan 

1.75386 

3.179783 

21.4202 

4995.144 

1.858429 

6.885473 

17.77431 

1.930863 

5.482114 

340.2996 

Cue tieu 

2.84 

0.0002 

3.9453 

4100 

-4.76102 

6.96864 

79.01234 

3.9 

3.4843 

73.41201 

•" 
CIIC dai 

9.54 

11.94 

80.03 

2130O 

5.688149 

32.29901 

158.5366 

10.4 

19.7884 

1090.478 

P h u l u c 2 : K i e m d i n h n d i s i n h 

H,: Khong co tinh noi sinh 

Durbin 

1 Wu-Hausman F(l,19) 

6.05182 (p = 0.01.39) 

5.76417 (p = 0.0268) 

P h u I u c 3 : K i e m d i n h d d n g n h a t q u a m i i c 

r^ 1 
HQ: Khong co sir dong nhat qua mu'c 
Sargan 

Basmann 

0.917846 (p = 0.8211) 

0.622091 (p = 0.8914) 

P h u I u c 4 : K i e m d i n h d o n g n h a ' t q u a miJfc 

Ht,: K h o n g cd sir dong nha t q u a mure 

Hansen's J chi2 01.59969 (p = 0.9526) ^ 
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