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Tém tit: Moi quan hé giita ting trwcng kinh té va cdn can vang lai (CCVL), hay con
goi la tai khoan vang lai, da tré thanh mét van dé quan trong thu hit su quan tam
ciia cdc nha nghién ciru trong nhitng nam gan day. Vé Iy thuyét, khi CCVL thing
dut, tiét kiém sé 16n hon dau tw va sé tring véi giai doan kinh té suy giam. Tuy nhién,
Viet Nam trong giai doan 2011- 2017 cho thdy hién twong trai nguoc. Cu thé, theo
Bdo cdo danh gid kinh té vi mé Viét Nam nam 2018 ciia Quy Tién té Quéc té (IMF),
IMF da nhdn manh nghich li trong méi quan hé giita CCVL va tang truong kinh té
cua Viet Nam giai doan 2011- 2017. Theo do, CCVL lién tuc thang dw nhung kinh
té Viét Nam lai tang truong manh. Piéu ndy la mau thudn vé mat Iy thuyét. Bang

The Relationship between Economic Growth and Current Account in Vietnam: a Special
Phenomenon of Developing Countries

Abstract: In recent years, the relationship between economic growth and current account has become
a critical issue attracting researchers’ attention. In theory, when the current account is in surplus,
savings will exceed investment, and the economic downturn coincides. However, in the period 2011-
2017, Vietnam shows contradictory phenomena. According to the International Monetary Fund's
(IMF) Vietnam Macroeconomic Review Report 2018, the IMF emphasized the paradox in Vietnam's
relationship between current account and economic growth from 2011 to 2017. Specifically, the current
account has been continuously in surplus, despite the Vietnamese economy has grown rapidly. This
is theoretically contradictory. By analyzing the current situation, combined with empirical research on
the relationship between current account and economic growth using the VECM model, we found that
the current account positively affects economic growth in both the short and long term. Besides, this
positive effect is explained by the role of Foreign Direct Investment (FDI) in the relationship between
these two macro variables.
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NGUYEN BUC TRUNG - LE HOANG ANH

viéc phan tich thiee trang, két hop VOi nghién cieu thire nghiém vé méi quan hé giira
CCVL va tang triweeng kinh té Viét Nam bang mé hinh VECM, nhém nghién civu da
tim thdy bang chitng cho thdy CCVL ¢6 tac dong tich cuc dén ting triong kinh té
trong cd ngdn han va dai han. Pong thoi, tae dong tich cwc nay dwoc Iy gidi thong
qua vai tro ciia Von dau tie triee tiép nuée ngoai (FDI) trong moi quan hé gitta hai

bién so vi mo nay.

Tir khéa: Tang truong kinh té, Can can vang lai, VECM.

1. Giéi thi¢u nghién ciru

Mdi quan hé gitta ting truong kinh té va
CCVL d tr¢ thanh mot van dé quan trong
thu hit sy quan tam cta cac nha nghién
ctru trong nhitng ndm gan day. Trong
CCVL bao gdm ba khoan muc chinh 1a:
can can thuong mai hang hoa va dich vu,
thu nhap rong va chuyén nhuong don
phuong rong. Cac nha nghién ciru nhan
manh rang CCVL duong nghia nghia 1a
qudc gia d6 chi tiéu it hon so véi thu nhap
cta minh; trong khi CCVL am c6 nghia la
chi tiéu trong nudc cao hon thu nhap hi¢n
tai (Hepaktan va Cinar, 2012).

Vé Iy thuyét, khi CCVL thang du, tiét
kiém s& 16n hon dau tu va sé trung voi giai
doan kinh té suy giam. Tuy nhién, Viét
Nam trong giai doan 2011- 2017 cho thay
hién tuong trai nguoc (IMF, 2018). Diéu
nay 1a mau thudn vé mit 1y thuyét. Trong
nén kinh mé, mdi quan h¢ gitra tiét kiém,
dau tr va CCVL dugc biéu hién thong
qua cong thuc: S — I = CA (CA-Current
Account- tai khoan vang lai). Khi CCVL
thang du, tuong tng vai tiét kiém 16n hon
dau tu va thudng tring véi suy giam kinh
té. Nhu vay, ban chét kinh t& Viét Nam
dang c6 su khac biét v6i khung 1y thuyét
khong chi trong giai doan 2011- 2017, ma
su khac biét nay van con kéo dai cho dén
cubi ndm 2019.

Bang viéc phan tich thuc trang, két hop
v6i cac bang ching thyc nghiém thu duoc
tu mo6 hinh VECM, nghién ctru nay dua ra
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ly giai cho hién tugng dang dién ra trong
moi quan hé gitta CCVL va tang truong
kinh té Vi¢t Nam thoi gian qua.

2. Co sé ly thuyét
2.1. Cac khadi niém lién quan

CCVL hay goi 1a tai khoan vang lai trong
can can thanh toan ciia mot qudc gia ghi
chép nhimg giao dich vé hang hoa va dich
vu gitra nguodi cu tru trong nudc (nguodi cu
trl) véi nguoi cu tru ngoai nude (nguoi
khong cu tru) (Akgay va Eratag, 2012).
Nhiing giao dich dan t6i sy thanh toan cua
nguoi cu tra trong nude cho ngudi cu tra
ngoai nudc dugce ghi vao bén “ng”. Con
nhitng giao dich dan t6i sy thanh toan ctia
nguoi cu tri ngoai nude cho nguoi cu tra
trong nudc ghi vao bén “c6” cua tai khoan.
CCVL phan anh cac giao dich bang tién
hodc tai san gitra nguoi khong cu tra ma
khong phat sinh nghia vu ng¢ trong tuong
lai. Giao dich ving lai bao gdm hoat dong
xuat nhap khau hang hoa, dich vy, thu
nhap, chuyén tién mot chiéu (Hepaktan va
Cinar, 2012).

Theo Samuelson va Nordhaus (1985)

tang truong kinh té 14 sy mo rong tong san
pham qudc ndi (GDP) hay san luong tiém
nang cia mot nude. Noi cach khac, tang
truong kinh té dién ra khi duong gidi han
kha ning san xuit cua mot nuéc (PPF)
dich chuyén ra phia ngoai. Nhu vy, ting
truong kinh té duoc xem 14 su ting 1én vé
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cla cac qudc gia dang phét trién

s6 lugng ciia GDP hodc tong san pham
qudc dan (GNP) trong mot thoi gian nhat
dinh. Tang truong kinh té ¢6 thé biéu thi
bang s6 tuyét dbi (quy mo ting truong)
hoic sb twong dbi (ty 1¢ ting trudng).

Quy mo tang trudng phan anh sy gia tang
nhiéu hay it, con tc d6 ting trudong duoc
str dung véi ¥ nghia so sanh twong d6i va
phan anh su gia tdng nhanh hay cham gitra
cac thoi ky.

2.2. Méi quan h¢ giita cdn can vang lai
va tang truwong kinh té

Tham hut tai khoan vang lai bt dau duge
coi 1a mot chi s quan trong trong giai
doan sau nam 1990, dac bi¢t 1a trong viéc
danh gia nén kinh té ctia cac nudc dang
phat trién (Akgay va Eratas, 2012). Vi
viéc tu do hoéa thi truong tai chinh, van dé
tinh bén viing cia tham hyt tai khoan ving
lai & cac nén kinh té dang phat trién, vn
dang gia tang tham hut tai khoan vang lai,
mot 14n nita tré nén ndi bat. Nhin chung
vé tham hut tai khoan vang lai la bat dau
cho tin hiéu nguy hiém khi né vuot quéa
5% GDP. Tuy nhién, tdc do tang nhanh,
ty 1€ xuat khau so voi GDP, can can dau
tu- tiét kiém, co cdu tai chinh, khdi luong
va co cau chu chuyén vén quyét dinh tinh
bén vitng ctia tham hut CCVL (Akeay va
Eratas, 2012). Ngoai ra, néu tham hut tai
khoan ving lai duoc dap ung bang viéc
vay ng ngén han du trir bén ngoai, hoac
néu d6 1a do chi tiéu tiéu dung, thi quy mo
ctia mdi nguy hiém cang ting thém. Tang
tham hut tai khoan vang lai dugc xem la
mot trong nhirng nguyén nhan chinh gay
ra khiing hoang & nhiéu nudc dang phat
trién ké tir nam 1990 (Akgay va Eratas,
2012).

Hepaktan va Clnar (2012) cho théy ring,
mic du cac bién sb kinh t& vi mo anh
hudng va chiu tdc dong cua tang truong

kinh té & mot qudc gia khac nhau, mdi quan
hé giita ting trudng kinh té va CCVL da
tré thanh mot van dé quan trong, thu hut

su quan tadm cua cac nha nghién ctru trong
nhiing nam gan day. Trong CCVL bao gém
ba khoan muc chinh la: can can thuong
mai hang hoéa va dich vy, thu nhap rong va
chuyén nhuong don phuong rong. Cac nha
nghién ctru nhan manh rang CCVL duong
nghia la qudc gia d6 chi tidu it hon so véi
thu nhép cua minh; trong khi CCVL am

c6 nghia Ia chi tiéu trong nude cao hon thu
nhap hién tai. CCVL phan anh dﬁy du moi
giao dich gilra nguoi cu tra va nguoi khong
cu tru. CCVL khong chi phan anh gitra thu
chi trong linh vic xuét nhap khau ma con
phan anh chénh 1éch gitra thu chi cua cac
loai can can khac nhu dich vu, chénh 1éch
gitta cac khoan thu va chi trong hoat dong
dau tu... CCVL déng vai trd quan trong
trong hé thong tai khoan quéc gia. Tinh
trang thang du, hay tham hut ciia n6 s€ anh
huéng dén sy ting truong kinh té ca dat
nudc.

Telatar va Tezi (2009) thuc hién nghién
ctru cho Tho Nhi Ky giai doan 1991-
2005, cac tac gia két hop gitra mo hinh
VAR va tho nghlem quan he nhan qua dé
cudi cung biét dugc rang mdi quan hé giira
tang truong kinh té va can bang CCVL la
mdi quan hé nhan qua mot chiéu.

De Melo va cong su (2011) da thuc hién
nghién ctru v6i bo dit liéu cua 100 qudc
gia, giai doan 1971- 2007 thong qua md
hinh Probit véi ting truéng kinh té 14 bién
phu thudc. Nghién ctru da cho thdy tham
hut tai khoan vang lai c6 anh hudng tiéu
cuc dén ting truong kinh té va lam cho
nén kinh té ting truong am.

Cung nam, Yilmaz va cong su (2011)
ciing lay dir liéu tai Tho Nhi Ky nhung &
giai doan 1980-2010. Cac tac gia tién hénh
thir nghiém quan hé nhan qua va thay rang
khong c6 mdi quan hé nhan qua truc tiép
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gitta tham hut CCVL va tang trudng kinh
té cua qudc gia nay.

Mt khdc, nghién ctru ctia nhidu tac gia
Hobza va Zeugner (2014), Cecen va Xiao
(2014) d3 lién hé cac dong von véi tham
hut CCVL ciia mot qudc gia thong qua
cac kénh ty gia hdi doai, ho cho rang dong
vbn chay vao ngay cang ting khién dong
noi té tang gia, tir diy lam cho hoat dong
nhap khau tang 1én va lam giam xuat khau
hang hoa, dich vy; do d6 lam x4u di s6 du
CCVLcua nén kinh té. Tir thu nhap quéc
dan c6 thé thdy CCVL chinh 1a khoan
chénh 1éch gira tiét kiém va dau tu. Vi
vay, viéc tang dau tu, giam tiét kiém sé
lam giam thang du CCVL. Do do, su gia
tang dong von FDI c6 thé tao ra nhiéu dau
tu hon vao nén kinh té trong nudc va lam
xau di can can vang lai. Tuy nhién, két qua
cudi cung lai thuc day ting trudng kinh té.
Gan ddy nhat, Yalginkaya va Sénmez
(2017) da xac dinh mdi quan hé nhan qua
gitra tham hut tai khoan vang lai va tang
truong kinh té ddi véi cac nuée EAGLESs
(Brazil, Trung Qubc, An Do, Indonesia,
Mexico, Nga va Tho Nhi Ky). Trong bbi
canh nay, mdt moé hinh thuc nghiém da
duogc phat trién trong pham vi phén tich
dr liéu bang st dung dir liéu hang nam
trong giai doan 1994-2014. Dau tién, tac
gia di sir dung kiém dinh delta va phat
hién dugc tinh khong déng nhét cia cac
bién. Sau khi sy ton tai cia mbi quan h¢
dong lién két giira chudi duoc chirng minh
bang cach sir dung thir nghiém dong lién
két Durbin H, thir nghiém nhan qua bang
Dumitrescu-Hurlin da dugc 4p dung. Theo
két qua thuc nghiém, céc tac gia két luan
rang trong dai han c6 méi quan hé nhan
qua tir tang truong dén tham hut tai khoan
vang lai d6i voi cac nuéc EAGLESs.

Ngay nay, tham hut tai khoan vang lai la
rat quan trong d6i voi nhleu quoc gia do
d6 1a két qua ctia toan cau hoa tai chinh.
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Tur cudi nhitng nam 90 dén cudc khing
hoang tai chinh toan cau gan ddy nhat,
nhiéu qudc gia c6 biéu hién tham hut tai
khoéan vang lai ngay cang tang. Tuy nhién,
nhitng tham huyt nay lai gop phan vio ting
trudng kinh té (Yilmaz va cong su, 2011;
Yalginkaya va Sonmez, 2017). Trong
truong hop cua cac nudc thi truong maéi
noi, thaim huyt tai khoan ving lai dugc tai
trg boi cac nguodn lyc dau co va ng ngay
cang tang. Tham hut tai khoan vang lai
cho phép mot qudc gia tiéu dung nhiéu
hon muc san xuat hodc dau tu nhiéu hon
mure tiét kiém duoc. Tang trudng kinh té
c6 thé dat duoc hodc ting 1én thong qua
chuyén dich von nudc ngoai. Khai niém
tham hut vang lai c6 thé vo hai va hiru ich,
dac biét khi viéc tai tro cho thdm hut bén
ving.

3. Thuec trang ting truéng kinh té va
can can vang lai cia Viét Nam

Giai doan tir 2005 dén 2017 cho thay
CCVL caa Viét Nam chuyén dich tir
tham hut 16n trong thoi gian dai sang
thang du cao va kha on dinh. Cu thé, theo
IMF(2018), trong giai doan 2005- 2010,
CCVL tham hut thuong xuyén, tham chi
tham huyt cao, vugt xa ngudng canh bao
(muc tham hut CCVL/GDP tir nam 2007-
2009 lan luot 12 10%, 11,1% va 6,6%).
Tuy nhién, trong giai doan tir 2011 tré vé
sau, CCVL chuyén tur thang du nhe vao
nam 2011 (233 triéu USD) sang thang

du cao va kha 6n dinh (murc thing du tir
2,5%- 6% GDP) (IMF, 2018) Trong do
vao nam 2015, do c6 mot so yeu tb bat
loi tir bén ngoai nhu Trung Qudc pha gia
dong nhan dan té... nén CCVL chi thing
du nhe ¢ murc 906 tri¢u USD.

Bén canh d6, can can thuong mai (CCTM)
thang du cling giup CCVL thang du va
nguoc lai. CCTM cai thién dan tir mirc
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Hinh 1. Can cin thanh toan giai doan 2007-2017

nhap siéu dinh diém giai doan 2007- 2008
(lan luot 1a 14,2 va 18 ty USD, twong
duong 29% kim ngach xuat khau) chuyén
sang xuét siéu tir nam 2012. Riéng nim
2015, nhap siéu trd lai & muc 3,5 ty USD
do mot sb yéu t bat loi da dé cap ¢ trén
(IMF, 2018).

Thém vao do, khu vuc FDI lién tuc xuit
siéu trong giai doan 2012- 2017, tr 4,1

ty USD 1én 25,8 ty USD gitp cai thién
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Nguon: IMF(2018)

CCVL (IMF, 2018). Sau khi gia nhap
WTO, mot lwong vén FDI 16n d6 vao Viét
Nam, dic biét trong linh vyc san xuét, ché
bién, ché tao. Nhor d6, xuat khau cia khu
vuc FDI tang manh va dua CCTM cua khu
vuc ndy chuyén sang xuat siéu voi quy mo
ngay cang lon.

Chuyén tién mot chiéu cta khu vuc tu
nhan (kiéu hi) 1a ngudn bu dap dang ké
va twong dbi 6n dinh cho CCVL. Kiéu héi

DPon vi: trieu USD

0
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2012 2013 2014 2015 2016 2017

Hinh 2. Chuyén giao ving lai giai doan 2007-2017

Nguon: IMF(2018)
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Hinh 3. Chéch léch tiét kiém — diu tw so véi GDP

bat dau ting manh tir nam 2007 khi cic
co hoi dau tu trong nudc dugc mo ra cho
nguoi Viét Nam dinh cu tai nudc ngoai.
Mic du ¢6 nhitng thoi diém chiu tac dong
khong thuan lgi nhu khung hoang kinh

té 1am giam thu nhéap ctia nguoi lao dong
Vi¢t Nam tai nudc ngoai, nhung tinh binh
quan trong giai doan 2007- 2017, chuyén
tién kiéu hdi dat mirc 8,3 ty USD/nam
(Nguyén Dtrc Trung va cong su, 2018).
Trén thuc té, CCVL cta Viét Nam giai
doan 2015- 2017 tiép tuc duy tri da thing
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du ngay ca khi ting truong lién tuc hdi
phuc 1én murc khé (quy IV/2017, GDP
ting 7,65%) (Nguyén Dtic Trung va cong
su, 2018). Nhu vdy, tong tiét kiém 16n hon
téng dau tu toan nén kinh té Viét Nam
trong su6t 7 nam lién tuc. Tuy nhién, diéu
nay khéng co gi 1a bat thuong néu xem
xét su thay d6i can ban trong cu trac nén
kinh té Viét Nam trong thoi gian qua.

Sy tham gia manh mé va siu sic hon cia
khu vuc FDI 14 tdc nhan chinh lam thay
d6i san xuét trong nude va co cau xut

30,000 - Triéu USD — FDI

e TION MLFFC
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e
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Hinh 7. Can can thwong mai khu vue FDI
va khu vue trong nuée

Nguon: Tong cuc Thong ké (2018)
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nhap khéu cta Viét Nam, 1am thay ddi cau
truc thuong mai Viét Nam va tur do tac
dong manh té1 CCVL. Co cau thuong mai
dich chuyén theo huéng ting ty trong khu
vuc FDI va glam ty trong khu vuc trong
nuée. Cu thé 13, ty trong tong kim ngach
xuat nhap khau cua khu vyc FDI trong
tong kim ngach xuat nhap khau ca nudc
tang tr 36% nam 2005 1én 66% nam 2017,
trong khi ty trong nay cua khu vuc trong
nudc giam tir 64% xudng 34% cung giai
doan (Tong cuc Théng ké, 2018).

Tir nhitng phan tich trén c6 thé thay thing
du CCTM thoi gian qua thyc chat 1a nho
murc xuét siéu cao cta khu vuc FDI di bu
dap duoc cho nhép siéu cua khu vuc trong
nude sudt tir 2011 tro lai day. Két qua xuat
khéu cua khu vuc nay ting manh va tao

ra thing du CCTM cho toan nén kinh té
ngay ca khi khu vuc trong nude tiép tuc
tham hut. Ty 1€ nd1 dia hoa ctuia khu vuc
FDI ngay cang ting da gop phan lam giam
dang ké ty 1 hang hoa nhap khau phuc

vu xuat khau. Dién hinh 12 ty 1& ndi dia
hoa cua Samsung tang tir 35% nam 2014
1én 51% nam 2016 (Tong cuc Thong ke,
2018). Viéc chu dong dugc san xuét tai

thi truong Viét Nam da giap cac doanh
nghiép FDI han ché phai nhap khau, tir d6
gia ting bién loi nhudn va tai dau tu.
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Hinh 9. Can céan thwong mai hang héa (ty USD)
Nguon: Tong cuc Thong ké

Tom lai, viéc CCVL cua Viét Nam lién
tuc thang du tr ndm 2011 khong phai la
diéu bat thuong ma xuat phat tir chu ky
kinh té (kinh té ting truong thap giai doan
2011-2014) va sy dong gop manh mé cia
khu vuc FDI vao thang du CCTM (giai
doan 2015- 2017).

Sang giai doan 2018- 2020, mac du phai
ddi mat v6i nhiéu kho khan nhu da ké
trén, Viét Nam van ghi nhan nhiing Kkét
qua kha quan trong thuong mai, cung cb
thém sy vitng chic tir khu vuc kinh té d6i
ngoai.

Vao dau giai doan 2018- 2020, khu vuc
kinh té ddi ngoai duoc du béo s& bi anh
hang ning né boi suy thoai toan cau,
ch1en tranh thuong mai My- Trung, Va su
cai t6 lai cac chudi gia tri toan cu Von
dang tap trung & Trung Qudc, bao gdm ca
v6i nhitng san pham thude va dugc pham
chinh yéu (Tong cuc Théng ké, 2020).
Nhiing dy bao vé su sut giam khu vuc
kinh té ddi ngoai cia Viét Nam la hoan
toan cé co so. Bdi Viét Nam 1a mot trong
nhing nén kinh té mo nhét trén thé gidi,
voi ty 1¢ thuong mai hang hoa trén GDP
1én dén gan 200%, va mbi quan hé thuong
mai va tai chinh song phuong da co tu

lau véi Trung Qudc (Ngan hang Thé gidi,
2020).
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Tuy nhién, diéu khong ngd 1a Viét Nam
da dat thang du tai khoan vang lai trong
nam 2020. Viét Nam ghi nhan ky luc vé
thang du thuong mai hang hoa trong nam
2020 va tich lily dwoc gan 100 ty USD du
trir ngoai h6i (Ngan hang Thé gi6i, 2020).
Tai khoan vang lai dat thang du ngay ca
khi nganh Du lich bi anh hudng ning né
do han ché nhap canh véi du khach nuéc
ngoai, dong cira bién gidi cac qubc gia

va kiéu hdi cua nguoi Viét Nam & nude
ngoai du kién giam khoang 7,8% trong
nam 2020 so v&i ndm trude (Ngan hang
Thé gi6i, 2020). C6 18 két qua an tuong
nhat 13 xuat khau trong 10 thang ddu nam
2020 tang truong khoang 4,8% so voi
cting ky nam 2019 (Ngan hang Thé gidi,
2020). Mic du két qua trén van thap hon
so véi két qua ma Viét Nam ghi nhan
trong nhitng ndm gan day, nhung lai dat
dugc trong bdi canh dong luu chuyén
thwong mai toan cau dy kién giam khoang
10%, theo u6c tinh méi nhit cia T6 chuc

NGUYEN BUC TRUNG - LE HOANG ANH

Thuong mai Thé gi¢i (WTO).

4. Bang ching thuc nghiém vé moi
quan hé giira tang trwéng Kinh té va can
can vang lai cia Viét Nam

Pé tim kiém bang chimg thuc nghiém
cho mdi quan hé giira ting truéng kinh
té va CCVL cua Viét Nam, nhom nghién
clru da xay dung mo hinh mdi quan hé
gitra hai bién s6 nay trén co sé luoc khao
cac nghién ctu lién quan cia Hobza va
Zeugner (2014), Cecen va Xiao (2014),
Yalg¢inkaya va Sonmez (2017), nhu sau:
Ax =7x  +TAX  TTAX .t

+ Tk-lAXt-(k-l) tu, ,

Trong do la vector cac bién trong mo
hinh, 14 ma trdn vudng cép nxn, la ma
tran vudng cép nxn, u, 1a vecto sai b, k
la dg tré cia mo hinh. Cac bién trong mo
hinh duogc trinh bay trong Bang 1.

Nhom nghién ctru thyc hién udc luong
md hinh bang phuong phap VECM véi

Bang 1. Tém tat cac bién trong mé hinh

stTJen Mb ta cac bién Cong Nguén tham khao
bién thire
Bién chinh
. R N o Yalcinkaya va Sénmez (2017),
CA
1 CA I;’o'enacnf\t/" trén GDP cda quoc gia =L Hobza va Zeugner (2014),
¢ Cecen va Xiao (2014)
> EDI Ty 16 vbn dau tw truc tiép nwoc ngoai FPIe Hobza va Zeugner (2014),
t trén GDP cla québc gia vao nam t GDP, Cecen va Xiao (2014)
£ aa s 5 N N Yalginkaya va Sénmez (2017),
3 Gpppc, 0¢d0 tang truong GDP binh quan Hobza va Zeugner (2014),

dau ngudi clia quoc gia vao nam t

Cecen va Xiao (2014)

Bién kiém soat

4 REER Vg hdi doai hiéu lwc ctia qudc gia Hobza va Zeugner (2014),

t  vaonamt Cecen va Xiao (2014)
5 K tggiﬁgg;glsgoc:grwf lrong von InK,  Yalginkaya va S6nmez (2017)
6 L Ty |& viéc lam ctia quéc gia vao nam t Yalginkaya va Sénmez (2017)
+ Lai suat tién gri ctia quéc gia vao Hobza va Zeugner (2014),

nam t

Cecen va Xiao (2014)
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Bang 2. Két qua kiém dinh quan h¢ dong tich hop

Gia thiét H, Eigenvalue Théng ké Trace  Gia tri t&i han tai 5% P-value
None * 0,607779 33,31457 29,79707 0,0189
At most 1 0,391229 12,72412 15,49471 0,1253
At most 2 0,078780 1,805229 3,841466 0,1791

Nguon: Tong hop va tinh todn ciia nhém nghién civu

Bang 3. Két qua wéc lwgng md hinh VECM

(): sai s6 chudn; [ ]: thong ké t

Cointegrating Eq;: CointEq1
GDPPC(-1) 1,000000
FDI(-1) 0,373756
(0,07108)
[ 5,25844]
CA(-1) 0,093356
(0,03017)
[ 3,09387]
C -7,331119
Error Correction: D(GDPPC) D(FDI) D(CA)
CointEqg1 -0,849568 -0,866319 2,471962
(0,17409) (0,41289) (1,18142)
[-4,88013] [-2,09818] [ 2,09236]
D(GDPPC(-1)) 0,304014 -0,396625 0,483446
(0,16301) (0,38662) (1,10626)
[ 1,86499] [-1,02587] [0,43701]
D(FDI(-1)) 0,347198 0,215156 -0,879562
(0,13632) (0,32332) (0,92514)
[2,54687] [ 0,66545] [-0,95073]
D(CA(-1)) 0,136806 0,072928 -0,190902
(0,04769) (0,11311) (0,32364)
[2,86865] [ 0,64476] [-0,58985]
C 0,168003 0,125752 -0,045065
(0,11966) (0,28380) (0,81205)
[ 1,40402] [0,44310] [-0,05550]
D(K) 0,344607 0,986169 -2,503851
(0,11680) (0,27703) (0,79268)
[2,95031] [ 3,55980] [-3,15873]
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D(L) -0,166200 -1,620473 2,552547

(0,44349) (1,05185) (3,00971)

[-0,37475] [-1,54059] [0,84810]

D(R) -0,001576 0,430354 -0,957543

(0,07427) (0,17614) (0,50401)

[-0,02122] [2,44319] [-1,89985]

D(REER) -0,050132 0,061784 -0,148303

(0,02655) (0,06296) (0,18015)

[-1,88856] [ 0,98135] [-0,82324]

R-squared 0,827956 0,611899 0,569327

Adj. R-squared 0,722082 0,373068 0,304297

Sum sq. resids 2,956647 16,63179 136,1691

S.E. equation 0,476901 1,131092 3,236440

F-statistic 7,820243 2,562056 2,148161

Log likelihood -9,139796 -28,13965 -51,26805

Akaike AIC 1,649072 3,376332 5,478914

Schwarz SC 2,095408 3,822668 5,925249

Mean dependent -0,030212 -0,096163 0,486100

S.D. dependent 0,904628 1,428524 3,880213
Determinant resid covariance (dof adj.) 2,140716
Determinant resid covariance 0,441694
Log likelihood -84,66141
Akaike information criterion 10,42376
Schwarz criterion 11,91155

Number of coefficients 30

bo dit liéu kinh té vi mo Viét Nam trong
giai doan 1998- 2019. Dt liéu phuc vu
nghién ctru dugc thu thap ¢ Viét Nam tu
cac ngudn sau: Thir nhat, dé tinh toan cac
bién trong mé hinh tac gia thu thap dit liéu
theo qudc gia Viét Nam duoc cung cap
boi Ngan hang Phat trién Chau A (ADB)
va bo dir liéu World Economic Outlook
(WEO) cua IMF; Thu hai, chiung t6i tién
hanh thu thap dir liéu bd sung ciing nhu
dbi chiéu lai tir Tong Cuc Thong ké Viét

Nam.
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Két qua kiém dinh nghiém don vi theo ti€u
chuan ADF cho thdy mét s6 bién & chudi
gbc déu khong dimg. Tuy nhién, khi 1dy sai
phan bac 1, céc bién CA,, FDI, GDPPC,
K, L, R, REER d€u dimg ¢ mirc y nghia

5%.

Bén canh do, lua chon dd tré tdi wu theo
cac tiéu chi (1) 161 du bao cudi cung (FPE:
Final pridiction error); (2) tiéu chi thong

Nguon: Tong hop va tinh todn ciia nhom nghién ciiu.

tin Akaike (AIC: Akaike information

criterition); (3) tiéu chi thong tin Schwarz
(SC: Schwarz information criterion), (4)
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tiéu chi thong tin Hannan-Quinn (HQ:
Hanan-Quinn information criterition) déu
cho két qua la 1. T1ep theo nhom nghién
ctru & kiém tra su ton tai cua mdi lién

hé can bang trong dai han giita cac bién
) trong mo hinh. Pé thuc hién diéu nay,
nhém nghién cuu tién hanh kiém dinh su
t6n tai mbi quan hé dong tich hop gitta
cac bién trong mé hinh theo phuong phép
Johansen.

Gia tri P-value trong Bang 2 cho thdy, ton
tai 1 mdi quan hé ddng tich hop giira cac
bién trong mo hinh tai muc y nghla 5%.
Nhu vay, co bang chirg vé su ton tai mdi
lién hé can bang trong dai han gitta FDI,
CCVL va tang trudng kinh té.

Sau khi tim duogc bang chimg vé sy ton tai

mdi lién hé can bang trong dai han gitra
cac bién trong mo hinh, tiép theo, nhom
nghién ctru tién hanh wéc luong md hinh
VECM véi 1 quan hé dong tinh hop va do
tré toi wu 1a 1.

Két qua wdc luong mé hinh VECM cho
thdy mdi quan hé can bang trong dai

han va ngin han gitra cac bién trong mo
hinh. Sau d6, nham kiém tra mdi quan hé
giita FDI, CCVL va tang truong kinh té,
nhém nghién ctru thyc hi¢n trich riéng
ting phuong trinh voi bién phu thudc 1a
D(GDPPC), D(FDI) va D(CA).

Két qua wéc lugng phuong trinh véi bién
phu thudc 1a D(GDPPC) dugc mo ta trong
bang 4.

Két qua uwdc lugng md hinh VECM cho

Bang 4. Két qua wéc lwgng mé hinh véi bién phu thuge D(GDPPC)

D(GDPPC) = C(1)*( GDPPC(-1) + 0,373756243396*FDI(-1) + 0,0933557343995*CA(-1) —
7,33111858421 ) + C(2)*"D(GDPPC(-1)) + C(3)*D(FDI(-1)) + C(4)*D(CA(-1)) + C(5) + C(6)*D(K)
+ C(7)*D(L) + C(8)*D(R) + C(9)*D(REER)
Hé s6 héi quy D6 léch chuan Théng ké t p-value
Cc(1) -0,849568 0,174087 -4,880135 0,0003
C(2) 0,304014 0,163011 1,864988 0,0849
C(3) 0,347198 0,136323 2,546872 0,0243
C4) 0,136806 0,047690 2,868648 0,0132
C(5) 0,168003 0,119659 1,404016 0,1838
C(6) 0,344607 0,116804 2,950315 0,0113
C(7) -0,166200 0,443491 -0,374754 0,7139
C(8) -0,001576 0,074267 -0,021225 0,9834
C9) -0,050132 0,026545 -1,888559 0,0815
R-squared 0,827956  Mean dependent var -0,030212
Adjusted R-squared 0,722082  S.D. dependent var 0,904628
S.E. of regression 0,476901  Akaike info criterion 1,649072
Sum squared resid 2,956647  Schwarz criterion 2,095408
Log likelihood -9,139796  Hannan-Quinn criter. 1,754216
F-statistic 7,820243  Durbin-Watson stat 1,952995
Prob(F-statistic) 0,000670

Nguon: tong hop va tinh todn ciia nhém nghién civu
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Bang 5. Kiém dinh twong quan chudi va phwong sai thay déi

Kiém dinh twong quan chudi Breusch- Kiém dinh phwong sai thay déi Breusch-
Godfrey Pagan-Godfrey

F-statistic 0,004649 F-statistic 1,181031
Prob. F(1,12) 0,9468 Prob. F(14,7) 0,4318
Obs*R-squared 0,008520 Obs*R-squared 15,45640
Prob. Chi-Square(1) 0,9265 Prob. Chi-Square(14) 0,3477

Nguon: tong hop va tinh todn ciia nhém nghién ciru

Bang 6. Két qua wéc lwong md hinh véi bién phu thujc D(CA)
D(CA) = C(19)*( GDPPC(-1) + 0,373756243396*FDI(-1) + 0,0933557343995*CA(-1) —
7,33111858421 ) + C(20)*D(GDPPC(-1)) + C(21)*D(FDI(-1)) + C(22)*D(CA(-1)) + C(23) +
C(24)*D(K) + C(25)*D(L) + C(26)*D(R) + C(27)*D(REER)

Hé s6 héi quy Do léch chuan Théng ké t p-value

C(19) 2,471962 1,181423 2,092359 0,0566

C(20) 0,483446 1,106259 0,437010 0,6693

C(21) -0,879562 0,925143 -0,950731 0,3591

C(22) -0,190902 0,323643 -0,589853 0,5654

C(23) -0,045065 0,812052 -0,055496 0,9566

C(24) -2,503851 0,792676 -3,158732 0,0075

C(25) 2,552547 3,009708 0,848104 0,4117

C(26) -0,957543 0,504009 -1,899853 0,0799

C(27) -0,148303 0,180145 -0,823241 0,4252

R-squared 0,569327  Mean dependent var 0,486100

Adjusted R-squared 0,304297  S.D. dependent var 3,880213

S.E. of regression 3,236440  Akaike info criterion 5,478914

Sum squared resid 136,1691 Schwarz criterion 5,925249

Log likelihood -51,26805  Hannan-Quinn criter. 5,584057

F-statistic 2,148161 Durbin-Watson stat 1,943685
Prob(F-statistic) 0,106138

Nguon: Tong hop va tinh todn ciia nhém nghién ciru

thdy hé s6 hdi quy C(1) cua phuong trinh tri p-value 1a 0,0243< 5%. Nhu vay, trong
dong tich hop mang gia tri am (-0,849568)  ngan han khi von dau tu truc ti€p nudc
va c6 gia tri p-value 1a 0,0003< 5% nén hé ngoai tang s€ c6 tac dong tich cyc dén

s6 hoi quy nay c6 ¥ nghia thong ké. Nhu tang truong kinh té.
vay trong dai han ton tai tdc dong cua FDI Bén canh d6, hé so6 hoi quy C(4) cua bién
va CCVL dén tang truong kinh te. CA 1a 0,136806 mang gia tri duong va co

Mit khéc, hé s6 hoi quy C(3) cuia bién FDI  gid tri p-value 13 0,0132< 5%. Nhu vay,
la 0,347198 mang gia tri duong va co6 gia trong ngan han khi CCVL tang sé c6 tac
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Bing 7. Kiém dinh twong quan chudi va phwong sai thay ddi

Kiém dinh twong quan chudi Breusch- Kiém dinh phwong sai thay déi Breusch-
Godfrey Pagan-Godfrey

F-statistic 0,529371 F-statistic 1,356304
Prob. F(1,12) 0,4808 Prob. F(14,7) 0,3549
Obs*R-squared 0,929509 Obs*R-squared 16,07425
Prob. Chi-Square(1) 0,3350 Prob. Chi-Square(14) 0,3089

dong tich cuc dén ting truong kinh té.

Nhu vay, két qua nghién ctru cho thay ca
trong ngén han va dai han, FDI, CCVL déu
co tac dong tich cyc dén tang truong kinh
te.

Céc kiém dinh twong quan chudi Breusch-
Godfrey, phuong sai thay doi Breusch-
Pagan-Godfrey c6 gia tri p-value lan luot
14 0,9265 va 0,3477 déu 16n hon 5%. Do
d6, mo hinh khong ¢6 hién tugng tuong
quan chudi va phuong sai thay d6i. Két
qué cua cac kiém dinh nay cho thiy mo
hinh thu dugc thoa man cac diéu kién.
Tiép theo, két qua wéc luong phuong trinh
v6i bién phy thudc 1a D(CA) dugc mo ta
tai bang 5.

Két qua u6c lugng mod hinh VECM cho
théy hé s6 hodi quy C(19) cua phuong trinh
dong tich hop co gia tri p-value 1a 0,0566<
10% nén hé sb hoi quy nay co y nghia
thong ké nhung hé sb nay cé gia tri duong
2,471962. Nhu vay trong dai han khong
ton tai tic dong cua FDI va ting trudng
kinh té dén CCVL.

Hé s6 hdi quy C(20) ctia bién GDPPC 1a
0,483446 mang gia tri duong va c6 gia tri
p-value 12 0,6693> 10%. Nhu vay, trong
ngan han ting trudng kinh té s& khong co
tac dong dén CCVL.

Mit khéc, hé s6 hoi quy C(21) ciia bién
FDI 1a -0,879562 mang gid tri am va c6
gia tri p-value 1a 0,3591 lon hon muc 3’/
nghla 5%. Nhu vay, trong ngan han von
dau tu truc tiép nudc ngoai s& khong co

Nguon: tong hop va tinh todn ciia nhém nghién ciru

tac dong dén CCVL.

Nhu vay, két qua nghién ctru cho thay ca
trong ngan han va dai han, ting truong
kinh té, FDI déu khong c6 tac dong dén
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Hinh 10. Két qua phén ri phuwong sai ciia ting
truong kinh te

Nguén: tong hop va tinh todn ciia nhém nghién ciru
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Hinh 11. Két qué phan ra phwong sai ciia can
can vang lai

Nguén: tong hop va tinh todn ciia nhém nghién cieu
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CCVL.

Céc kiém dinh twong quan chudi Breusch-
Godfrey, phuong sai thay doi Breusch-
Pagan-Godfrey c6 gia tri p-value lan luot
14 0,3350 va 0,3089 déu 16n hon 5%. Do
d6, mo hinh khong ¢6 hién tugng tuong
quan chudi va phuong sai thay d6i. Két
qué cia cac kiém dinh nay cho thiy mo
hinh thu dugc thoa man cac diéu kién.
D¢ thiy 16 hon mbi quan hé giita FDI,
CCVL va tang truong kinh t&, nhom
nghién ctru thyc hién phan ra phuong sai
dbi voi ting bién sé (Hinh 10)

Két qua phan rd phuong sai ctia ting
truong kinh té cho thiy trong ngin han
tang truong kinh té hién tai chu yéu phy
thudc vao ting truong kinh té trong qua
khtr. Tuy nhién, trong dai han tang trudng
kinh té s& phu thudc vao ca ting truong
kinh té trong qua khw, FDI va CCVL.
Két qua phan ri phuong sai cia CCVL
cho thiy trong ca ngan han va dai han
CCVL hién tai cht yéu phu thudc vao
CCVL trong qua khir. CCVL hau nhu
khong phuy thudc vao ting truong kinh té
va FDL

5. Két luan va huong nghién ciru tiép
theo

5.1. Két lugn

Trong nghién clru nay, ching t6i da xay
dung mé hinh méi quan hé giita ting
truong kinh té va CCVL cua Viét Nam
trén co so luge khdo cac nghién clru lién
quan cua Hobza va Zeugner (2014), Cecen
va Xiao (2014), Yal¢inkaya va Sonmez
(2017). Két qua wéc luong mod hinh
VECM cho thay CCVL c6 tac dong tich
cuc dén ting truong kinh té trong ca ngin
han va dai han. Tuy nhién, két qua nghién
ctru ciing cho thay khong t6n tai tic dong
clia tang truong kinh té dén CCVL trong

NGUYEN BUC TRUNG - LE HOANG ANH

ca ngén han va dai han. Thém vao do,
bang phwong phap phan ra phuong sai,
nhom nghién ctru thiy rang, trong ngan
han, tang truong kinh té hién tai chu yéu
phu thudc vao ting truong kinh té trong
qua khu. Tuy nhién, trong dai han tang
truong kinh té s& phu thudc vao ca ting
truong kinh té trong qué khir va CCVL.
Ngoai ra, trong ca ngén han va dai han,
CCVL hién tai chu yéu phu thudc vao
CCVL trong qua kht, hdu nhu khéng phu
thudc vao tang trudng kinh té.

Nhu vay, két qua nghién ctru mot 1an nira
khang dinh lai hién tugng CCVL lién tuc
thing du nhung kinh t& Viét Nam lai ting
trudng manh. Mot giai thich cho hién
tuong ndy ¢é thé la do tac dong ciia dong
von FDI. Cu thé, sy tham gia manh mé
va sdu sdc hon cia khu viee FDI 1a téc
nhén chinh lam thay déi san xudt trong
nwde va co cdu xudt nhap khau cua Viét
Nam, lam thay déi cau triic thwong mai
Viét Nam va tu do tac dong manh toi
CCVL. Co cau thwong mai dich chuyén
theo hwong tang ty trong khu vuc FDI va
giam ty trong khu vuc trong nuwoc. Theo
bao cao cua Téng Cuc théng ké, toc do
tang truong GDP cac nam 2018, 2019
ludn dat trén 7%, muc cao nhat trong giai
doan tir 2008- 2019. Pong gop vao két qua
qua do, phai ké dén vai tro ctia cac doanh
nghiép c6 vbn dau tu truc tiép nudc ngoai
16n nhu Samsung, Formosa va hang loat
cac doanh nghiép khac. Néu xét ca nim
2017, Samsung va Formosa dong gop ty
trong cao vao mirc ting 9,4% diém phan
tram cta nganh cong nghiép va gbp phan
vao viéc 1ap ky luc Xuét nhap khéu véi
kim ngach dat trén 400 ty USD (Nguyén
Duc Trung va cong su, 2018). Trong nam
2020, anh huong cua dai dich COVID-19
da khién cho ludng vén FDI toan ciu giam
manh khi cac I¢nh phong tda va suy thoai
kinh té toan cau lam cham lai vic trién
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khai cac du an dang c6 va trién vong kinh
té u am khién cac cong ty da quoc gia

can nhic lai cac du an dau tu méi. Tuy
nhién, gidi ngan FDI cta Viét Nam chi
giam nhe so v&i nam 2019 va CCTM cao
ky luc 19,1 ty USD (Ngan hang Thé gidi,
2020). Cac dong von FDI méi bat chap dai
dich COVID-19 dang cho thay xu huéng
chuyén dich dau tu vao Viét Nam.

Tuy nhién, ben canh nhu’ng dong gop quan
trong cho nen kinh té Viét Nam, da xuét
hién mot s6 tin hiéu quan nga1 cho tinh
bén Vung va tich cuc ctia ngudn von nay.
Cu thé, theo Nguyén Dtc Trung va cong
su (2018) thi (1) FDI bét dau thé hién déu
hiéu suy giam trong nira dau nam 2018.
(2) Murc do chénh léch gitra “vén ding
ky” va “vbn giai ngan” ngay cang 16n tir
nam 2016 tré lai day. (3) Dong von FDI
thong qua hoat dong thau tom cac doanh
nghi¢p 16mn cua Viét Nam (Sabeco,...) cling
dat ra nhirng thach thirc cho chinh sach
tién t& noi chung va chinh sach ty gié noi
rleng (4) Hon thé, lich st phat trién nhiéu
quoc gia cling cho thdy su phu thude qua
nhiéu vao dong Von FDI tiém an nhiéu rai
ro c6 thé gay bat 6n klnh té vi md khi co
su sut giam bat ngo vé quy md ciing nhu
chat lugng ngudn vén FDI. Do dé, trong
tuong lai, Chinh phﬁ can ¢ nhfmg giai
phap quan ly dong von nay nham dam bao
su phat trién bén viing ctia nén kinh té. Cu
thé:

Mot Ia, tiép tuc didu hanh chinh sach tién
té theo dinh huéng 6n dinh vi mé dé duy
tri dong von FDI. Dé dat duge muc tiéu
6n dinh vi mé, diéu hanh chinh sach tién
té can phai cha y dén viéc thay dbi co ché
diéu hanh 1ai suat, quan 1y dong von hiéu
qua.

Hai la, st dung céc chinh sach tién té phi
truyén thong két hop voi chinh sach tai
khoa trong giai doan “binh thuong méi”
nham 6n dinh vi mé dé duy tri ngudn von

FDIL

Ba 13, can thay ddi mot cach triét dé cach
thure t6 chirc va thuc hién cong tac xuc
tién dau tu, chuyén tir phuong thirc chu
yéu mang tinh thy dong va dya trén phé
duyét sang cach tiép can vé xtc tién FDI
c6 muc tiéu va cha dong, bao gdm xay
dung chién luoc nganh rd rang va van
dong chinh sach dé giai phong tiém ning
dau tu. Nhitng chuyén dbi chién luoc

can thuc hién nhu chuyén tur thu hut loai
hinh dau tu FDI pht hop véi nhém san
pham hién c6 ctia Viét Nam sang don dau
va xay dung cac diéu kién dau tu c6 kha
nang thu hut loai hinh dau tu FDI ma Viét
Nam mudn va can c6 trong thoi gian toi;
chuyén ngudn luc sang cach tiép can chu
dong, co muc tiéu, dong thoi van tiép tuc
cung cap dich vu xtc tién dau tu chuyén
nghiép cho tit ca cac nha dau tu quan tim
dén Viét Nam.

5.2. Huéng nghién ciru tiép theo

Maic du da dat dugc cac muyc tiéu nghién
ctru dé ra, nhom nghién ctru nhan thay
nghién ctru nay van con han ché va can
duogc bd sung, cai thién trong tuong lai.
Thir nhdt, mic du nghién ctru da thu thap
tat ca ngudn dir liu c6 thé c6 doi véi qudc
gia nghién cuu l1a Viét Nam, tuy nhién
mAu nghién ciru chua thyc sy di 16n. Diéu
nay lam gidi han cac két luan c6 thé rut ra
tir két qua udc lugng ciing nhu anh huong
dén d6 tin cay cia kiém dinh. Cac nghién
ctru tiép theo can cai thién qua trinh thu
thap s liéu, béng cach mé rong quy mo
mau v6i nhiéu quéc gia. Khi do, cac két
qua rit ra s€ mang tinh toan dién hon.

Thir hai, ngoai cac bién s6 da duoc phan
tich trong cdc mo hinh da chi ra ¢ trén, vé
mit 1y thuyét mdi quan hé gitta CCVL va
tang truong kinh té con chiu anh hudong
ctia cac bién sb khac. Do d6, cac nghién
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ctru tiép theo can dya trén muc ti€éu nghién
ctru cu thé dé bo sung thém cac bién so
khac. m
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