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Tém tit: Bai viét nghién ctru tic dong cia dau tu truc tiép nudc ngoai va do mo
thuong mai téi tang trudng kinh té ciia Viét Nam. Dit liéu duoce trich xuét tix co s& dix
lidu ctia Ngan hang thé gi¢1 World Bank trong giai doan 37 nam tir 1986 dén 2022,
va su dung md hinh ty hodi quy phan phéi tré. Két qua nghién ctru cho thiy, nhm
chung dau tu tryc tiép nude ngoadi co tac dong tich cuc toi ting trudng kmh té do
bang tc do ting trudng, GDP thyc té, GDP binh quan diu ngudi ca trong ngén han
va dai han. Trong khi d6, d0 m¢ thuong mai chi ghi nhan tac dong tich cuc lén GDP
thuc té, nhung tac dong tiéu cuc 1én GDP binh quan dau ngudi va toe do ting truong
trong dai han. Két qua ham y r?mg viéc lua chon bién phu thudc dai dién cho ting
truong kinh té c6 anh hudng téi muie do va chidu tac dong ctia dau tu truc tiép nude
ngoai va d6 mé thuong mai. Dua vao két qua nghién ctru, mot s6 ham ¥ chinh sach
duoc dua ra nhdm ting cuong kha ning dong gop cua dau tu tric tiép nude ngoai va
thwong mai t6i ting trudng kinh t& Viét Nam.

Tir khéa: Pau tu truc tiép nudc ngoai, GDP, B mo thuong mai, Tbc d6 tang
truong kinh té, Thu nhap binh quan dau nguoi.

THE IMPACT OF FDI AND TRADE OPENNESS ON VIETNAM’S
ECONOMIC GROWTH: EVIDENCE FROM
THE AUTOREGRESSIVE DISTRIBUTED LAG APPROACH

Abstract: The article studies the impact of foreign direct investment and
trade openness on Vietnam’s economic growth. Data were extracted from the
World Bank database for the period of 37 years from 1986 to 2022 and using
autoregressive distributed lag. Research results show that, in general, FDI has a
positive impact on economic growth measured by growth rate, real GDP, GDP
per capita in both the short run and long run. Meanwhile, trade openness only
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recorded a positive impact on real GDP, but a negative impact on GDP per capita
and growth rate in the long run. The results imply that the choice of the dependent
variable representing economic growth affects the level and direction of the impact
of foreign direct investment and trade openness. Based on the research results,
some policy implications are given to enhance the contribution of foreign direct
investment and trade to Vietnam’s economic growth.

Keywords: Foreign Direct Investment, GDP, Trade Openness, Economic Growth,
GDP Per Capita.

1. Giéi thi¢u chung

Tir géc nhin ciia toan cau hoa, dau tu tryc tiép nude ngoai (FDI) va thuong mai
qudc té 1a hai trong s6 nhiing dong luc quan trong, dong gop vao ting truong kinh
té & cac nude dang phat trién (Makki & Somwaru, 2004). Dong von FDI duoc danh
gia 1a dong vén mang lai nhiéu lgi ich cho nén kinh té vi ngoai viéc bo sung nguén
vé6n thiéu hut trong nuée, FDI ¢6 thé gitp ting nang suat quic gia thong qua chuyén
giao cong nghé, chia sé kinh nghiém va k§ ning quan 1y, phat trién ngudn nhan luc
dia phuong. Trong khi d6, thuong mai c6 thé giup ning cao hiéu qua phan bo nguén
luc san xuat nho tap trung vao cac linh vy ¢6 1gi thé so sanh.
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Hinh 1. Thue trang dong von FDI va d mé thwong mai cia Viét Nam
giai doan 1986-2022
Nguon: World Bank (2023)

Hinh 1 cho théy tir khi mé ctra nén kinh té, dong FDI vao Viét Nam ghi nhan sy
tang truong manh, tor 40.000 USD nam 1986 1én téi 17,9 ty USD vao nam 2022.
Nim 2020, Viét Nam lan dau tién nam trong top 20 qudc gia thu hut nhidu FDI nhat
thé gidi (UNCTAD, 2021). 6 mé thuong mai ctia nén kinh té ciing ting manh, tir
khoang 23% GDP niam 1986 1én t6i 195% GDP niam 2022. S6 liéu nay cho thiy,
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Viét Nam ngay cang hoi nhdp sau rong vao nén kinh té toan cau, voi luong vén
nudc ngoai chdy vao trong nudc ngay cang tang, va d0 md thuong mai ngay cang
16n. Theo bao céo ciia Tong cuc Hai quan, dong gop ciia khu vuc doanh nghiép FDI
vao kim ngach xuét nhap khéu cling rat 16m, nam 2022, khu vue dau tu nuée ngoai
chiém khoang 73,74% tong kim ngach xuat khau cta ca nudc va 65% tong kim
ngach nhap khau cia ca nudc. Piu nay cho thiy, dong vén FDI cung véi thuong
mai dang 13 nhitng dong luc quan trong cho ting trudng kinh té Viét Nam.

Hinh 2 phan 4nh tdc d6 tang truong kinh té va thu nhap binh quan dau nguoi cua
Viét Nam giai doan 1986-2022. Nhiing chuyén bién cta cong cude ddi mai da gitp
Viét Nam tir mot qudc gia trong nhom cac quéc gia nghéo véi thu nhap binh quan
430 USD nam 1986, giam con khoang 96 USD nam 1990, da nhanh chong but pha
tang truong trd lai va trd thanh qudc gia 6 thu nhap trung binh thap véi 1.684 USD
nim 2010 (ting 17,5 1an so v&i ndam 1990) va 1én dén hon 4.163 USD nam 2022
(tang gan 2,5 1an so voi nam 2010). Toc do ting trudng trung binh cta nén kinh té
vao khodng 6,45%/nam cho ca giai doan 37 nam 1986-2022.
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Hinh 2. Thye trang téc d§ ting trwdng GDP va thu nhap binh quin diu nguoi cia
Viét Nam giai doan 1986-2022
Nguon: World Bank (2023)

Thuc té cho thay, cing véi sy ting truong dong vén FDI va do mé thuong mai
gia tang, Viét Nam ciing ghi nhan sy ting trudng kinh té va thu nhap binh quan dau
nguoi 4n tugng. Vay, cau hoi dat ra 1a liéu FDI va thuong mai c6 anh hudng tich
cuc toi ting truong kinh té Viét Nam hay khong va mirc do anh huéng néu co. Cac
nghién ctru trong nudc va qudc té hién dua ra nhitng két qua trai chiéu vé van dé nay.
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Nghién ctu nay duoc thuc hién nham danh gia tac dong cua FDI va do md
thuong mai téi tang trudng kinh té Viét Nam trong ca ngén han va dai han. Cu thé,
nghién clru x4ac dinh mtc d9, cling nhu chiéu hudéng tac dong cua FDI va d0 mo
thuong mai tdi cac chi 6 phan 4nh tang truong kinh té (téc do ting truong, GDP
thuc té&, GDP binh quan d4u ngudi), dong thoi, so sanh tac dong ciia FDI va d6 mo
thwong mai 1én céc chi s6 ting truong kinh té khac nhau, tir d6 dua ra cac ham y
chinh sach nham ting cudng kha nang dong gop ciia FDI va do mé thuong mai t6i
tang truong kinh té Viét Nam. Nghién ctru nay gdp phan bo sung kién thirc vé tac
dong cua FDI va d6 md thuong mai dén ting trudng kinh té Viét Nam, dic biét 1a
trong bdi canh hoi nhap kinh té qudc té ngdy cang sau rong.

Bai viét c6 cau tric gdm 5 phan. Phan 1 gi6i thiéu nghién ctru. Tiép d6, phan 2
trinh bay co s& 1y thuyét va tong quan cac nghién ctru thue nghiém vé van dé nghién
ctru. Phan 3 dua ra phuong phap nghién ctru. Phan 4 trinh bay két qua nghién ctru
va thao luan. Cubi ciing, phan 5 dwa ra ham ¥ chinh sach va két luan.

2. Co s ly thuyét va tong quan nghién ciru
2.1 Co s6 Iy thuyét
2.1.1 Céc Iy thuyét tang truong kinh té

M6 hinh ting truéng tan cd dién, hay 1y thuyét ting truéng ngoai sinh, hay con
goi 1a md hinh Solow (1956) cho rang sy ting trudng kinh té trong dai han duya trén
hai yéu t6 chinh 1a tich lity vn va tién bo cong nghé. Dong von FDI gitip ting lugng
von dau tur vao cac yéu to san xuat nhu may moc, thiét bi, nha xuong,... nham ting
cuong nang luc san xuat va thic day ting truong kinh té. Theo 1y thuyét ting truong
ndi sinh (Romer, 1986; Herzer & cong su, 2008), FDI c6 thé dong gop truc tiép vao
tang truong kinh té thong qua bd sung ngudn von dau tu, kém theo cac cong nghé ki
thuat méi va dong gop gian tiép thong qua phat trién von con nguoi, cai thién thé ché
va tadc dong lan toa 1én khu vuc trong nudce. FDI hd trg nude nhan dau tu tiép can voi
thi truong thé gidi, két ndi doanh nghiép dia phuong vao chudi gia tri toan cau.

2.1.2 Céc Iy thuyét thwong mai quoc té

Ly thuyet loi thé tuyét d6i ctia Adam Smith dé cao vai tro ctia ngoal thuong trong
viéc thuc day tang truong kinh té ctia cac nudce, nho sy tu do trao doi gitra cac quoc
gia c6 nhitng nganh san xuat c6 lgi thé so sanh khac nhau (Adam, 2016). David
Ricardo voi 1y thuyét loi thé so sanh, cho ring cic nudc sé co loi khi chuyén mén
hoa san xuat va xuat khau nhimng san phdm ma ho 1am ra véi chi phi co hoi thap
hon so véi cac nudc khac, tir d6 thuc day kinh té phat trién hon (Ruffin, 2002). Ly
thuyét thwong mai ctia Heckscher-Ohlin chi ra rang trong mot nén kinh té mé cira,
mdi quéc gia déu hudng dén chuyén mon hoa cac nganh san xuat str dung nhiéu yéu
td san xuat ma ddi véi nude do 1a thuan loi nhat. Chéng han, cac nudc co luc luong
lao dong doi dio, nhung thiéu vén, trong giai doan dau cua qué trinh céng nghiép
hoéa, can tap trung xuat khau cac hang hoa sir dung nhiéu strc lao dong va nhap khau

4 Tap chi Quan Iy va Kinh té quoc €, s6 164 (05/2024)



nhirng hang hoa st dung nhiéu vén (Jones, 2008). Bang viéc lwra chon cac san pham
xut khau phui hop véi loi thé so sanh, quic gia c6 thé nhanh chong hoi nhap vao
phan cong lao dong qubc té, dong thoi loi ich thuwong mai thu duoc s& thuc day ting
truong va phat trién kinh té.

2.1.3 Ly thuyét tong cau - tong cung ciia Keynes

Theo 1y thuyét tong cau — tong cung ciia Keynes, san lugng qudc gia (GDP) co
thé duoc do ludng bang tong cau dbi voi hang hoa va dich vu, ma nguoi tiéu ding,
doanh nghiép, Chinh phii va nguoi nude ngoai san long va c6 kha ning mua tai cac
murc gia khac nhau (Tily, 2023), va ¢ thé dugc thé hién nhu sau:

Y=C+I+G+X-M

trong d6, Y 13 san lugng qudc gia, C 1a tidu dung, I 1 dau tu (gém vbn dau tu trong
nude va von dau tu nudc ngoai, trong d6 ¢6 FDI), G 1a chi tiéu chinh phu va X — M
14 xuat khau rong (lién quan truc tiép téi d6 mo thuong mai). Theo 1y thuyét tong
cau, mirc GDP sé tang khi tong cau ting, mirc GDP s& giam khi tong cau giam, phan
anh moi quan h¢ ty 1¢ thuan.

Dua theo 1y thuyét nay, FDI ¢ thé tic dong t6i ting trudng kinh té thong qua
tang chi tiéu dau tu (tang I) vao xay dung nha may, mua sam thiét bi, tuyén dung lao
dong. Ngoai ra, FDI ciing c6 thé gitup doanh nghiép nang cao ning suit thong qua
viéc ap dung cong nghé méi va quan 1y tién tién. D6 mo thuong mai c6 thé thuc day
xuat khau rong (X - M), tir d6 kich thich ting trudng kinh té; hodc dan dén tham hut
thuong mai néu nhap khau ting cao hon xuét khau, kéo theo hién tugng that nghi¢p
néu doanh nghiép trong nude khong canh tranh duge véi doanh nghiép nudc ngoai,
tir d6 anh hudng tiéu cuc toi ting trudng kinh té.

2.2 Cac nghién curu thuwe nghiém
2.2.1 Méi quan hé giita FDI va ting truéng kinh té

Cac bang chimg thuc nghiém trong nude va quc té da phat hién cac tac dong tich
cuc cua FDI Ién tang trudng kinh té (Db & Vi1, 2020; Cao, 2018; Makki & Somwaru,
2004; Maria & Jeanette, 2009; Hussain & Haque, 2016). Adamu & cong su (2015)
da kiém tra tac dong cua FDI ddi véi tang truong kinh té cua Nigeria, st dung dit liéu
chudi thoi gian giai doan 1970-2022 thong qua phuwong phap OLS, kiém dinh nghiém
don vi ADF va kiém tra quan hé nhan qua Granger va da tim thiy mdi quan hé tich
cuc, mot chiéu va c6 y nghia gitta FDI va ting truong kinh té Nigeria. Nghién ctru ctia
P4 & Vii (2020) xem xét mbi quan hé nay theo cac nhém nude trén pham vi toan thé
gi6i, str dung dir lidu ctia Ngan hang Thé gioi (Word Bank) cho giai doan 1990-2015
ctia 135 qudc gia. Két qua cho thiy da phan cac qudc gia ghi nhan tic dong tich cuc
ctia FDI dén tang truong kinh té, trong d6 c6 Viét Nam.
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Tuy nhién, mot ) nghién ctru lai cho théy quan h¢ udc lugng am (Pham, 2017;
Javed & cong su, 2012; Do & Vi, 2020), hoic FDI khong tac dong lén tang trudng
kinh té (Nguyén & Pham, 2016; L¢&, 2020; Belloumi, 2014). Nguyén nhan c6 thé
1a do dong vbn FDI vao qudc gia chu yéu dé vuot qua cac rao can thuong mai, tin
dung céc chinh sach wu dai ctia nudc nhan dau tu dé thu vé loi ich cho doanh nghiép
FDI, bén canh d6, con co thé canh tranh truc dién véi dau tu trong nudc, bép méo
nén kinh té ndi dia.

2.2.2 Méi quan hé giita thuwong mai va tang trucng kinh té

Méi quan hé giira thuong mai va ting truong kinh & hién ciing gy tranh cii véi
hai quan diém trai chiéu. Quan diém thuong mai c6 anh hudng tich cuc 1én ting
truong kinh té dugc cac nha kinh té hoc ndi tiéng nhu Adam Smith va David Ricardo
ing ho, khi cho rang qudc gia tip trung san xuat nhimg mat hang co loi thé so sanh
va sau do, trao déi véi cac nude doi tac cd dic diém khac nhau dang ké thi s& truc
tiép lam ting thu nhap binh quin dau nguoi. Pong thoi, né ciing co thé khuyén khich
su phat trién théng qua cac kénh khac nhu da dang héa san pham, chuyén giao cong
nghé, phan bo lai nguén luc mot cach hi€u qua trong nén kinh té. Nhiéu nghién ctru
thuc nghiém chi ra 4nh huodng tich cuc ctia thuong mai 1én tang trudng kinh té nhu
Nguyén & Pham (2016), Lé (2020), Pham (2017), Makki & Somwaru (2004), Javed
& cong su (2012), Hussain & Haque (2016), Maria & Jeanette (2009).

Bén canh d6, mot sd bang ching thuc nghiém cho thay thuong mai khong ¢
anh huong dén tang truong kinh té (Cao, 2018; Rodriguez & Rodrik, 2000). Ty do
héa thuong mai ham ¥ rang viéc g& bo cac hang rao thué quan co thé khién cho céac
doanh nghiép trong nudc phai canh tranh vé6i cac san pham nhap khau ré hon hoic
chat luong cao hon. Piéu nay c6 thé 1am suy yéu nganh cong nghiép trong nudc,
giam dau tu, giam viéc lam va thu nhap cta ngudi dan.

Téng quan cac nghién ctru cho thiy két qua vé tac dong cua dong von FDI va
thuong mai dén tang truong kinh té kha da dang va chua thong nhat. Cac yéu t6
anh hudng toi nhitng mau thuan trong két qua nghién ctru thuc nghiém c6 thé 1a su
khac biét trong cac dir liéu duoc str dung, qudc gia, dinh nghia va do luong cac bién,
phuong phap tiép can.

3. Phwong phap nghién ciru
3.1 M6 hinh nghién ciru

Nghién ctru ndy sit dung mé hinh tu hdi quy phan phdi tré (Autoregressive
Distributed Lag - ARDL) dugc dé xuét boi Pesaran & cong su (2001) dé xac dinh
tac dong cuia FDI va d6 mo thuong mai t6i ting trudng kinh té Viét Nam. M6 hinh
téng quat duoc thé hién nhu sau:
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nl n2
EconomicGrowth = 3, + Z B, AEconomicGrowth,_, + Z B.ATrade,

i=1 i=0
+nz3: B.AFDI,_, + B Trade, , +B,FDI, | + i
i=0
trong do, t 1a thoi gian, i 1a d6 tré, cac hé ) B thé hién mbi quan hé trong ngén han,
con cac hé s6 B’ thé hién mdi quan h¢ trong dai han, p 1a sai s6. EconomicGrowth
12 bién phu thudc, thé hién ting trudng kinh t& Viét Nam, c6 thé duoc do ludong
boi tée d6 tang truong GDP (GDPg), GDP thuc té (GDPth) va GDP binh quéin dau
ngudi (GDPbp). Trade 1a bién doc 1ap thir nhat, thé hién do mo thuong mai, duoc
do ludong bang tong gia tri kim ngach xuat khau va nhap khau trén GDP. FDI 1a
bién doc 1ap thtr hai, thé hién ty 1& vén FDI trén GDP.

Thu tuc chay m6 hinh ARDL duogc tién hanh theo trinh ty nhu sau:

Buée 1: Kiém dinh tinh dirng. Dé tién hanh chay moé hinh hdi quy ARDL,
can dam bao cac chudi dir liéu c6 tinh ding. Dé kiém dinh tinh dimg cua céac
chudi dir liéu thoi gian, nghién ciru sir dung kiém dinh Dickey-Fuller (Dickey
& Fuller, 1979).

Bu6e 2: Kiém dinh dong lién két. Theo Pesaran & cong su (2001), két qua kiém
dinh duong bao (Bounds test) cho phép xéc dinh liéu co mbi quan h¢ dai han gitra
céc bién trong mo hinh ARDL hay khong. Dé thyuc hién kiém dinh nay, can kiém
tra cac gia tri thong ké F-statistic va so sanh chung vdi cac gia tri ngudng tir bang
kiém dinh duong bao. Néu F-statistic 16n hon gia tri ngudng trén, ta c¢6 thé bac bo
gia thuyét HO (khong c6 mdi quan hé dong lién két giita cac chudi dir liéu) va két
luan ré“mg ¢6 moi quan h¢ dai han.

Bur6e 3: Chay mé hinh ARDL véi cac @6 tré tdi uu dugc xac dinh theo tiéu chudn
AIC dé kiém dinh mdi quan hé trong ngan han va dai han cua FDI, d6 mo thuong
mai ddi véi ting truong kinh té & Viét Nam.

BuGc 4: Kiém tra tinh 6n dinh ciia mo hinh thong qua kiém dinh White va kiém
dinh Breusch-Godfrey LM dé kiém tra tinh tu tuong quan, kiém dinh phuong sai
sai sO thay doi.

Theo Pesaran & cdng sy (2001), phuong phap ARDL dugc lya chon vi co
nhiéu vu diém nhu cho y nghia thong ké t6t hon trong cac nghién ctru c¢o kich
thudc mau nho, co thé st dung trén cac chudi dir liéu c6 ca 1(0) va I(1), c6 thé
udc luong dong thoi mbi quan hé dai han va ngén han, loai bo van dé lién quan
dén bo sot bién, tu tuong quan va co thé sir dung do tré khac nhau cho cac bién
khac nhau.
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3.2 Dir liéu cdc bién trong mé hinh

Dé nghién ciru vai tro cua thwong mai qudc té va FDI tdi ting truong kinh té,
nghién ctru st dung dir liéu chudi thoi gian, giai doan 1986-2022, tir co sé dit lidu

ctia Ngan hang thé gidi. Chi tiét cac bién sé dugc thé hién trong Béang 1.

Bang 1. Po luwong cic bién sé chinh trong md hinh

Biénsé Y nghia  Giai thich Ponvi Nguodn
GDPg  Toc do Phan trdm thay doi gia tri % Nketiah & cong su (2019),
ting clia tit ca hang hoa va dich Adeleye & cong sy (2015),
trudng vu duoc san xuét trong Alaoui (2015), Javed &
kinh té mot quéc gia trong mot cong su (2012)
khoang thoi gian cu thé,
so0 voi thoi ki trudce do.
GDPth  GDP thuc Téng san phém ndi dia USD  Kumari & cdng su (2023),
té tinh theo s6 luong hang Hye & cong su (2016),
hoa va dich vu cubi cing Adamu & cong su (2015)
cua nam nghién ctru con
gi4 ca tinh theo nam gbc.
Nghién ctu su dung dir
lidu theo nam gdc 14 2015.
GDPbq Thunhdp Gia tri GDP chia cho s6 USD/  Rakshit (2022), Hussain
binh quan din cia mot qudc gia ngudi & Haque (2016)
dau nguoi  trong mot nam.
FDI Tylé von  Dong von dau tu tryc tiép % b6 & Vi (2020), Lé
FDItrén  nudc ngoai bao gdm tong (2020), Hussain & Haque
GDP von ¢ phf?m, von tai dau (2016), Javed & cong su
tur va von khac, hang nam. (2012)
Trade bo mé Téng gia tri kim ngach % Lé (2020), Cao (2018),
thuong xuét khau va nhap khau Hussain & Haque (2016),
mai trén GDP. Maria & Jeanette (2009)

Nguon: Tong hop ciia nhém tac gid
Thong ké mé ta cdc bién trong mé hinh

Két qua thong ké mo ta dudi ddy, v6i dit lidu trong giai doan 1986-2022, da thé
hién gié tri trung binh, 6 1éch chuén, gia tri nho nhat va gia tri 16n nhét cta cac bién
giai thich va cac bién phu thudc str dung trong mo hinh.

Két qua cho thiy trong giai doan 1986-2022, ty 1¢ dong von FDI trén GDP dat
gia tri trung binh 1a 4,86%, v&i sy dao dong tur gia tri thép nhét 13 0,00015% dugc
ghi nhin vao nam dau tién cua giai doan tinh toan (ndm 1986), va gia tri cao nhat
1a 11,94% vao nam 1994. Dong von FDI chiu su tac dong cua cac dot khung hoang
kinh té trén thé gi6i, tuy nhién, nhin chung dong von FDI chay vao Viét Nam ¢6 xu
hudng tdng manh trong ca giai doan 37 nam (1986-2022).
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Bang 2. Théng ké mé ta cac bién chinh trong mé hinh

Bién Quan sat  Trung binh Do 1éch chuin Nhé nhét Lén nhét
FDI 37 4,87 2,68 0,00015 11,94
Trade 37 113,87 4414 18,95 195,97
GDPbq 37 1308,22 1269,23 96,13 4163,5
GDPth 37 1,48e+11 9,67e+10 3,67¢+10 3,59¢e+11
GDPg 37 6,45 1,69 2,56 9,54

Nguon: Tinh toan cua nhom tac gia

Do md thuong mai cua Viét Nam dat gia tri trung binh gan 114%, dao dong tir
gid tri thap nhat 1a khoang 19% vao nam 1988 va gia tri 1on nhét dat dwoc 1a khoang
196% vao nam 2022. Quy mé thuong mai c6 xu hudng ting kha déu va manh trong
giai doan 37 nam nghién ctru. Day 1a két qua cta qua trinh hoi nhéap kinh t& quéc té
ngay cang sau rong cua Viét Nam.

Thu nhép binh quéin dau nguoi (GDPbq) trung binh cho ca giai doan 1a 1.308 d6
la, thip nhit 12 vao ndm 1989 v&i 96,13 d6 la va cao nhat vao nam 2022 véi 4163,5
d6 la. Thu nhap binh quan déu ngudi van gitt duoc da ting trudng, va ky vong sé
dua Viét Nam tir nhom nuée thu nhap trung binh thap sang nhém nude thu nhap
trung binh cao trong thoi gian tdi.

Gia tri GDP thyc té (hay GDP theo gia so sanh ndm 2015) trung binh dat 148 ty
USD cho ca giai doan 37 nam (1986-2022), gia tri thap nhat 1a 36,7 ty USD trong
nam 1986 va gia tri lén nhat dat duoc 1a khoang 359 ty USD trong nam 2022 (ting
gan 10 1an). Nhin chung, GDP thuc té c¢6 xu hudng ting trudng déu qua cac nam.

Téc do ting GDP cua Viét Nam trung binh dat 6,45%/nam cho ca giai doan
nghién ctru - thudc nhom nhitng qudc gia c6 tdc do tang truong kinh té cao nhat thé
gidi, trong d6 muc tang truong cao nhat 1én dén 9,54%/nam vao nam 1995 va thap
nhét 1 2,56%/nam vao nam 2021 (do anh hudng ti€u cuc tur dai dich Covid-19 da
dan dén suy thoai kinh té toan cau, dut gily chudi cung ng). Tuy nhién, nim 2022,
nén kinh té da khoi phuc va ghi nhan murc ting trudng an tuong 8,02%.

4. Két qua va thao luin
4.1 Kiém dinh tinh dirng

Do nghién ciru str dung dit liéu chudi thoi gian nén can phai kiém tra tinh dimng
ctia cac bién thong qua kiém dinh Dickey-Fuller. Két qua cho thdy bién LnGDPg
va LnFDI ding ¢ bac gbe 1(0), con cac bién con lai déu khong dimg & bac gbe, do
d6 can phai 1ay sai phan cho chudi. Khi 1y sai phan bac 1 thi chudi dirng tai mirc
¥ nghia thong ké 1% hay do tin cay 99%. Vi dir liéu bao gém ca cac chudi 1(0) va
I(1), viéc tiép can theo phuong phap ARDL 1a phu hop.
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Bang 3. Két qua kiém dinh tinh dirng ciia cac bién s6 chinh trong mé hinh

sz Bac gbc 1(0) Sai phan béc nhat I(1) P
Bién so _ _ Keét luin
Gia tri thong ké t P-value Gia tri thong ké t P-value
LnFDI -9,801 0,000 1(0)
LnTrade -2,577 0,097 -5,174 0,000 I(1)
LnGDPg -4,042 0,001 1(0)
LnGDPbq -0,034 0,955 -4,796 0,0001 I(1)
LnGDPth -1,16 0,690 -4,374 0,0003 I(1)

Nguon: Tinh todn ciia nhém tac gia
4.2 Kiém tra dong lién két

Tiép theo, nghién ctru tién hanh kiém dinh ddng lién két dé xac dinh xem cac
bién chudi thoi gian c6 mdi quan hé v6i nhau trong dai han hay khong. Cac phuong
phap truyén thong nhu cta Engle & Granger (1987) va Johansen & Juselius (1990)
yéu cau tat ca dir lidu phai duoc tich hop theo cung mot thir ty, hay cing bac sai
phan, vi du nhu I(1). Tuy nhién, phuong phap dong lién két dugc Pesaran & cong
su (2001) gidi thiéu, thong qua kiém dinh duong bao (Bounds test), da khéc phuc
dugc han ché nay. Kiém dinh dudng bao cho phép cac bién hdi quy co thé ding ¢
1(0) hodc sai phan bac nhat I(1), vi vay day 1a phuong phap duoc str dung phd bién
hién nay (Pesaran & cdng su, 2001; Sebastian & Daniel, 2016).

Két qua kiém dinh duong bao dugc thé hién trong Bang 4. M6 hinh 1 (v6i bién
phu thudc dugce do bang GDPg) c6 gia tri thong ké F dat 10,804, c6 y nghia thong
ké ¢ ca 4 muc 1a 1%, 2,5%, 5% va 10%, va gia tri cia n6 16n hon gia tri giéi han
duong bao cua cd bac 0 va bac 1. Theo do, c6 thé bac bo gia thuyét HO, tire 1 ¢6 mdi
quan hé dai han (Pesaran & cong su, 2001). Hay noi cach khéc, ton tai mi quan hé¢
dong lién két gitra cac chudi dit liéu & mire ¥ nghia théng ké. Tuong ty véi Mo hinh
2 (v6i bién phu thudc dugc do bang GDPth) va M6 hinh 3 (v6i bién phu thudc dugc
do bang GDP per capita), gia tri thong ké F twong tmg 12 6,378 va 11,662, déu 16n
hon gia trj giéi han duong bao I1(0) va I(1), & ca bén muic ¥ nghia 1%, 2,5%, 5% va
10%. Nhu vay, ton tai moi quan hé¢ dai han cua FDI va d6 mé thuong mai vdi céac
bién sb ting truong kinh té & ca ba mo hinh nghién ctru.

Bang 4. Két qua kiém dinh dwong bao

Gia tri thong ké F Mikc ¥ nghia (%) 1(0) I(1)
10,804*** (m6 hinh 1) 10 3,17 4,14
6,378*** (m6 hinh 2) S 3.79 485

2,5 4,41 5,52

11,662*** (mo hinh 3)
1 5,15 6,36

Nguon: Tinh todn cua nhom tac gia
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4.3 Két qua hoi quy

Phuong phap ARDL duge sir dung dé kiém dinh méi quan hé ngan han va dai
han gitra FDI va d6 m¢ thuong mai dbi véi cac bién sb tang truong kinh té nhu toc
d6 tang truong (GDPg) (Cot 1), quy md nén kinh té (GDPth) (Cot 2) va thu nhap
binh quan dau ngudi (GDPbgq) (Cot 3). Theo tiéu chuan AIC, d6 tré ti wu cia Mo
hinh ¢ ¢ot 1 1a ARDL (2,0,2), cua M6 hinh ¢ ¢4t 2 1a ARDL (4,0,2) va ciia M6 hinh
0 cot 31a ARDL (1,4,1).

Vé tac dong trong dai han, cac két qua wdc luong cho thiy FDI c¢6 tac dong tich
cuc trong dai han dén tc do ting truong kinh té (GDP growth) va quy mo nén kinh
té (GDP thyc té) voi mirc d6 tin cdy 1a 95%, trong d6 hé sd tac dong 1én toc do ting
truong (0,18) manh hon 1én GDP thuc té (0,013). Trong khi d6, d6 mé thuong mai
c6 tac dong duong trong dai han 1én GDP thyc té, nhung lai c6 mdi quan hé nguoc
chiéu vé6i thu nhap binh quan dau nguoi (GDP per capita) véi mirc do tin cay 90%.
Nhin chung, trong dai han, dong von FDI va thuong mai qudc té c6 anh hudng tich
cue va tidu cyc téi mot s6 chi s phan anh tang truong kinh té cta Viét Nam theo
nhitng muc d§ khac nhau, trong d6 da pha‘in la tdc dong tich cuc. Cac mbi quan hé
gdm tac dong ctia d6 mo thuong mai 18n tde do tang trudng kinh té, gitta FDI va thu
nhap binh quéan dau ngudi chua duge khang dinh do thiéu do tin cay.

Vé tac dong trong ngan han, két qua cho thiy FDI déu c6 tac dong dwong lén ca
3 chi s tang trudng kinh té, bao gé)m tde do tang trudng, GDP thuc té va GDP binh
quan dau nguoi, voi mire do tin cay lan lugt 13 95%, 90%, va 99%, hé s6 tac dong
1én toc d6 tang truong (GDP growth) cao hon ca. P mo thuong mai co tac dong
thuan chiéu véi GDP thuc té nhung c6 tac dong nguoc chiéu 1én toc do ting truong
GDPg, voi cung dg tin cay 1a 90%. Trong khi do, tac dong ctia do m¢ thuong mai
1én thu nhap binh quan dau ngudi chua co du do tin cay.

Nhu vay, ca trong ng’fm han va dai han, FDI va d6 m¢ thuong mai da phﬁn déu
ghi nhén c6 tic dong duong 1én céc chi s6 phan anh ting trudng kinh té, véi hé sd
tac dong va muc y nghia théng ké khac nhau. Viéc lua chon bién phu thudc c6 anh
huong dang ké t6i két qua mo hinh nghién ciru.

Bang 5. Két qua wée lwrgng mé hinh ARDL

Bién s6 1)) Q) ?3)
LnGDPg LnGDPth InGDPbq
ARDL(2,0,2) ARDL@4,0,2) ARDL(1,4,1)

Méi quan hé dai han (LR)

LnFDI t-1 0,1819513*%*  0,0133185** 0,0127382
(0,020) (0,023) (0,801)
LnTradet-1 0,5255163  0,0744991* -0,5385354*
(0,203) (0,067) (0,085)
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Bang 5. Két qua md hinh ARDL (#iép theo)

Bién s6 1)) ) A3
LnGDPg LnGDPth InGDPbq
ARDL(2,0,2) ARDL®#4,0,2) ARDL(1,4,1)
Mbi quan hé ngan han (SR)
ALnGDPg t-1 0,9110001***
(0,001)
ALnGDPth t-1 0,9236728***
(0,001)
ALnGDPth t-2 -0,1040348
(0,625)
ALnGDPth t-3 0,3569258*
(0,096)
ALnFDIt 0,2058411** 0,0142732* 0,0532877
(0,039) (0,053) (0,403)
ALnFDIt-1 0,0857289%**
(0,003)
ALnFDIt-2 -0,0657465%**
(0,004)
ALnFDIt-3 0,052221**
(0,019)
ALnTradet 0,5523015 0,0457308* -0,2438732
(0,117) (0,076) (0,214)
ALnTrade t-1 -0,3895124* -0,0143842
(0,065) (0,193)
R-squared 0,5801 0,6440 0,9624
Adj R-squared 0,4868 0,5201 0,9499

Chi thich: * ** va *** irong trng voi cdc mikc y nghia thong ké 10%, 5% va 1%.
Nguon: Tinh todn ciia nhém tic gia

Hoat dong thuong mai qudc té giup qudc gia tdn dung dugc loi thé so sanh va
canh tranh, ning cao ning suit va hiéu qua san xuat, tir d6 gitup ting thu nhap qudc
dan, thuc day tang truong va quy mo nén kinh té. Tac dong tich cuc ciia thwong mai
1én tang truong kinh té phut hop véi két luan ctia cac nghién ciru di trude nhu Nguyén
& Pham (2016), Lé (2020), Pham (2017), Makki & Somwaru (2004), Javed & cong
su (2012), Hussain & Haque (2016), Kong & cong su (2021), Kumarasamy (2010).

Theo két qua tong diéu tra kinh té ctia Tong cuc Thong ké (2022), khu vuc FDI
dong gop dang ké vao GDP cua Viét Nam véi mirc do dong gop tang dan qua cac
nam. Cuy thé, ty trong dong goép cua FDI vao GDP qua cac nam tir 2016 dén 2020
lan luot 14 17%, 17,8%, 18,6%. Khu vyc FDI luén 1a khu vuc phat trién nang dong
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nhat cta nén kinh té. Tinh dén hét naim 2020, mic du sé lvong doanh nghiép FDI
chi chiém 3,3% tong s6 doanh nghiép cua ca nudc nhung lai chiém dén 19,2% vén
san xuét kinh doanh; 23% tai san c6 dinh va dau tu dai han; 29,8% tong doanh thu
thuﬁn; 48,5% loi nhuan trudc thué cta ca khu vuc doanh nghiép. FDI lam tang
tong von dau tu toan xa hoi, gitip mo rong quy mé san xuat, tao ra nhiéu san pham
va dich vu méi, nang cao ning suét lao dong va hiéu qua sir dung lao dong; tir d6
g6p phan thiic day ting truong kinh té. Bén canh d6, FDI mang lai cong nghé,
k¥ thuat, phuong phap quan 1y tién tién va kién thirc chuyén mén tir nude ngoai,
gitp nang cao kha niang canh tranh, chat lugng va gia tri gia ting cta san pham va
dich vy, thuc ddy ddi méi sang tao va hoi nhap qudc té. Diéu nay gop phan nang
cao thu nhap binh quin ddu nguoi, tirc 14 gia tri GDP chia cho sb dan cia mot
quéc gia trong mot nam. Tac dong tich cuc cua FDI vao ting trudng kinh té cia
qudc gia ciing duoc khang dinh trong cac nghién ctru trude d6 nhu Kumarasamy
(2010), Cao (2018), Makki & Somwaru (2004), Maria & Jeanette (2009), Hussain
& Haque (2016).

4.4 Kiém tra tinh on dinh ciia mé hinh

Kiém dinh White cho thdy mé hinh nghién ctru khong c6 hién twong phuong
sai sai s6 thay doi. Pong thoi, kiém dinh Breusch-Godfrey LM cho thdy mé hinh
nghién ctru khong c6 hién tuong ty twong quan. Nhu vay, mo hinh nghién ctru c6
tinh 6n dinh va phu hop.

Bang 6. Cic kiém dinh chuin dodn

Kiém dinh M5 hinh 1 MB& hinh 2 M0 hinh 3
Ty tuong quan Chi}(1)=0,002  Chi¥(1)=0,015  Chi¥(1)=0,187
(Breusch-Godfrey LM test) P =0,9654 P =0,9011 P =0,6655
Phuong sai sai s6 thay doi Chi*(33) = 34 Chi*(31) = 32 Chi?(33) = 33
(White’s test) P=0,4192 P =0,4167 P =0,4180

Nguon: Tinh todn ciia nhém tic gia
5. Ham y chinh sach va két luin

Pé danh gia tic dong cua thuong mai qubc té va dau tu nudc ngoai téi ting
truong kinh té Viét Nam, nghién ctru sir dung phuong phap tu hdi quy phan phdi tré
(ARDL) cho dit liéu chudi thoi gian ciia Viét Nam trong giai doan 37 nam tir 1986
t61 2022, duoc trich xudt tir Ngan hang Thé gidi. Theo do6, hai bién giai thich chinh
dugc st dung trong mo hinh 1a d6 mo thuong mai (Kim ngach Xuét nhap khéu/
GDP), va ty 1& von dau tu truc tiép nudc ngoai trén GDP (FDI/GDP), con bién phu
thudc thé hién ting truong kinh té, bao gom tdc do ting trudng (GDP growth), quy
moé nén kinh té (GDP thyc hay GDP theo gia so sanh ndm 2015) va thu nhap binh
quan dau ngudi (GDP/quy mé dén sb), véi ky vong 1a thuong mai va dau tu déu co
tac dong duong 1én ting trudng kinh té.
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Két qua nghién ctru cho thiy ca trong ngin han va dai han, FDI va d6 mo thuong
mai da phan déu c6 tac dong duong 1én cac chi s6 phan anh ting truong kinh té, véi
hé s6 tac dong va muc y nghia théng ké khac nhau. Viéc lua chon bién phu thudc c6
anh huong déng ké toi két qua mo hinh nghién ciru, tirc 1a mirc d6 va chiéu tac dong.

Két qua nghién ctru goi ¥ tim quan trong ciia thwong mai va FDI t6i ting trudng
kinh t€. B¢ thic day tang truong kinh té trong thoi gian to1, Viét Nam can luu y mot
s0 van dé nhu sau:

Thir nhdt, ting cudng cac chinh sach xuc tién thuong mai va dau tu, tao méi
truong thuan lgi cho hoat dong thuong mai va FDI nham thu hut cac dong von chat
lugng, c6 dong gdp nhiéu cho ting trudong kinh té Viét Nam. Ting cudng quan 1y,
giam sat va danh gié hiéu qua cua FDI, ngan chén va xu ly cac hanh vi vi pham phap
luat, gian 1an thuong mai, chuyén gia, trén thué, gy 6 nhiém méi truong, xam hai
quyén lgi ctia ngudi lao dong.

Thit hai, tao moi truong dau tu thuan loi thong qua cai thién co sé ha t?mg, cai thién
thé ché, nang cao chat luong ngudn nhan luc, phat trién cong nghiép phu tro dé don
dau cac dong FDI chat lugng vao Viét Nam. Tap trung thu hit FDI vao cac linh vuc
c6 gia tri gia ting cao, ¢ tiém ning phat trién bén viing, c¢6 kha ning hap thu cong
ngh¢, k¥ thuat va quan 1y tién tién ctia nudc ngoai. Thuc day lién két va hoi nhap giira
FDI va khu vuc kinh té trong nudc, dic biét 1a cac doanh nghiép nho va vira.

Thir ba, ty do hoa thuong mai gin lién voi thiic day va tao diéu kién cho hoat
dong FDI vao Viét Nam, tir d6 dong gop vao ting truong kinh té. Thyc té cho thy
hoat dong FDI déng gop rat 16n vao kim ngach xuét nhap khau Viét Nam (trén 70%
trong nhirg nim gan day). Thuong mai ¢ mbi quan hé chat ché vdi hoat dong FDI,
dam bao dau vao va dau ra cho hoat dong dau tu. Vi vay, hdi nhap kinh té quéc té
can gan lién voi gd bo cac rao can ddi voi ca thuong mai va dau tu.

Loi cdm on: Nghién ctiu nay dugc tai trg boi Truong Pai hoc Thuong mai, Ha Noi,
Viét Nam.

Tai liéu tham khao
Adamu, J., Idi, A. & Hajara, B. (2015), “FDI and Economic Growth Nexus: empirical

evidence from Nigeria (1970-2012)”, Journal of Economics and Sustainable
Development, Vol. 6 No. 6, pp. 87-89.

Adam, S. (2016), The Wealth of Nations, Aegitas.

Adeleye, J.O., Adeteye, O.S. & Adewuyi, M.O. (2015), “Impact of international trade on
economic growth in Nigeria (1988-2012)”, International Journal of Financial
Research, Vol. 6 No. 3, pp. 163-172.

Alaoui, A.E. (2015), “Causality and co-integration between export, import, and economic

growth: evidence from Morocco”, Journal of World Economic Research, Vol. 3
No. 4, pp. 83-91.

14 Tap chi Quan Iy va Kinh té quoc €, s6 164 (05/2024)



Belloumi, M. (2014), “The relationship between trade, FDI and economic growth in
Tunisia: an application of the autoregressive distributed lag model”, Economic
Systems, Vol. 38 No. 2, pp. 269-287.

Cao, T.A.T. (2018), Tac dong cua FDI va do mo thuong mai dén tang truong kinh té ¢ cac
quoc gia dang phat trién (1995-2017), Luan van Thac si, Truong Dai hoc Kinh té
Tp. HO6 Chi Minh.

Dickey, D.A. & Fuller, W.A. (1979), “Distribution of the estimators for autoregressive time

series with a unit root”, Journal of The American Statistical Association, Vol. 74
No. 366a, pp. 427-431.

Do, T.T.L. & Vi, T.0. (2020), “Tac dong cua dau tu truc tiép nudc ngoai tdi ting truong
kinh té - nghién ctru so sanh giita cic nén kinh té & cac mic thu nhap khac nhau”,
Tap chi Quan Iy va Kinh té quéc té, S5 131, pp. 65-80.

Engle, R.F. & Granger, C.W. (1987), “Co-integration and error correction: representation,
estimation, and testing”, Econometrica: journal of the Econometric Society, Vol. 55
No. 2, pp. 251-276.

Herzer, D., Klasen, S. & Lehmann D. (2008), “In search of FDI-led growth in developing
countries: the way forward”, Economic Modelling, Vol. 25 No. 5, pp. 793-810.

Hussain, M.E. & Haque, M. (2016), “Foreign direct investment, trade, and economic
growth: an empirical analysis of Bangladesh”, Economies, Vol. 4 No. 2, pp. 7-12.

Hye, Q.M.A., Wizarat, S. & Lau, W.Y. (2016), “The impact of trade openness on economic
growth in China: an empirical analysis”, The Journal of Asian Finance, Economics
and Business, Vol. 3 No. 3, pp. 27-37.

Javed, K., Falak, S., Awan, R. & Ashfaq, M. (2012), “Foreign direct investment, trade and
economic growth: a comparison of selected south Asian Countries”, International
Journal of Humanities and Social Science, Vol. 2 No. 5, pp. 210-220.

Johansen, S. & Juselius, K. (1990), “Maximum likelihood estimation and inference on
cointegration-with applications to the demand for money”, Oxford Bulletin of
Economics and Statistics, Vol. 52 No. 2, pp. 169-210.

Jones, R.W. (2008), Heckscher Ohlin Trade Theory, The New Palgrave Dictionary of
Economics, Palgrave Macmillan, Basingstoke.

Kumarasamy, D. (2010), “Foreign direct investment, export and economic growth in
India: an application of ARDL model”, 4sian African Journal of Economics and
Econometrics, Vol. 10 No. 2, pp. 245-259.

Kumari, R., Shabbir, M.S., Saleem, S., Yahya Khan, G., Abbasi, B.A. & Lopez, L.B.
(2023), “An empirical analysis among foreign direct investment, trade openness
and economic growth: evidence from the Indian economy”, South Asian Journal of
Business Studies, Vol. 12 No. 1, pp. 127-149.

Kong, Q., Peng, D., Ni, Y., Jiang, X. & Wang, Z. (2021), “Trade openness and economic
growth quality of China: empirical analysis using ARDL model”, Finance Research
Letters, Vol. 38 No. 10, pp. 14-28.

Lé, D.K. (2020), “Téac dong cua do m¢ thuong mai va dau tu tryc tiép nudc ngoai dén ting
truong kinh té: nghién ctru & cac qudc gia dang phat trién”, Tap chi Cong Thirong,
S6 26, pp. 50-53.

Makki, S.S. & Somwaru, A. (2004), “Impact of foreign direct investment and trade on
economic growth: evidence from developing countries”, American Journal of
Agricultural Economics, Vol. 86 No. 3, pp. 795-801.

Tap chi Quén Iy va Kinh té quoe té, s 164 (03/2024) 15



Maria, B. & Jeanette, H. (2009), The Role of FDI and Openness to Trade in Economic
Growth: a study of Africa and Asia, Bachelor Thesis, Jonkoping International
Business School.

Nketiah, E., Cai, X., Adjei, M. & Boamah, B.B. (2019), “Foreign direct investment, trade

openness and economic growth: evidence from Ghana”, Open Journal of Business
and Management, Vol. 8 No. 1 » PP 39-45.

Nguyén, PC. & Pham, G.Q. (2016), “Anh huéng cua dong vdn nudc ngoai va do mo
thuong mai dén tang truong kinh t&”, Tap chi Ngdn hang, S6 6, tr. 25-28.

Solow, R. (1956), “A contribution to the theory of economic growth”, Quarterly Journal of
Economics, Vol. 70, pp. 65-94.

Sebastian, K. & Daniel, C.S. (2016), “Ardl: Stata module to estimate autoregressive
distributed lag models”, Stata Conference in Chicago, https://www.stata.com, truy
cap ngay 30/01/2024.

Tily, G. (2023), “National accounts and macroeconomic methodology”, Handbook of
Macroeconomic Methodology Routledge, pp. 315-326.

Téng cuc Thong ké (2022), Két qua hoat dong dau tw mede ngodi tai Viét Nam giai doan
2016-2020, Nha xuit ban Thong ké.

Pesaran, M.H., Shin, Y. & Smith, R.J. (2001), “Bounds testing approaches to the analysis of
level relationships” Journal Applied Econometrics, Vol. 16, pp. 289-326.

Pham, K.N. (2017), Moi quan hé gma do mo thuwong mai, FDI va tang truong kinh 1é tai
Viét Nam, Luan van Thac si, Truong Pai hoc Kinh té Tp. Ho Chi Minh.

Rakshit, B. (2022), “Dynamics between trade openness, FDI and economic growth:
evidence from an emerging economy”, Journal of International Trade Law and
Policy, Vol. 21 No. 1, pp. 16-41.

Rodriguez, F. & Rodrik, D. (2000), “Trade policy and economic growth: a skeptic's guide to
the cross-national evidence”, NBER Macroeconomics Annual, Vol. 15, pp. 261-325.

Romer, PM. (1986), “Increasing returns and long run growth”, Journal of Political
Economy, Vol. 94 No. 6, pp. 1002-1037.

Ruffin, R. (2002), “David Ricardo’s discovery of comparative advantage”, History of
Political Economy, Vol. 34 No. 4, pp.727-748.

UNCTAD (2021), “Investment in sustainable recovery”, World Investment Report,
https://unctad.org/system/files/official-document/wir2021 en.pdf, truy cap ngay
20/12/2023.

World Bank (2023), “Country Vietnam”, World Bank Open Data, https://data.worldbank.
org, truy cap ngay 20/12/2023.

16 Tap chi Quan Iy va Kinh té quoc €, s6 164 (05/2024)



