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Tém tit: Du da c6 nhiéu nghién ciru vé tac dong cua dau tu truc tiép nude ngoai (FDI)
t6i tang truong kinh té, nhung dén nay chua co cach tiép can bao quat hon vé tac dong
nay theo cac nhom nude trén pham vi toan thé gidi. Do do, bai viét sir dung s liéu tir 135
quoc gia ¢ 4 nhom thu nhap khac nhau (theo phén loai cia World Bank, 2016) trong giai
doan tir 1990 — 2015 dé danh gia tac dong cua FDI t6i tang trudng kinh té & cac qudc gia
6 trinh 0 phat trién khac nhau, cu thé 1a cac nude ¢ thu nhap cao, trung binh cao, trung
binh thap va thap. Két qua nghién ctru cho thay du & trinh o nao FDI déu c6 ca tac dong
tich cuc va tiéu cuc dén tang tru’(mg kinh té. S6 lu’ong cac quoc gia ma FDI tac dong tich
cuc dén ting trudng kinh té nhidu hon so véi s6 lwong cac qudc gia ma FDI c6 tac dong
tiéu cuc. Nghién ctru ciing chi ra Viét Nam thudc nhém cac quéc gia ma FDI c6 dong gop
tich cyc cho tang trudng cta nén kinh té.

Tir khoéa: Dau tu truc tiép nudc ngoai, Tang truong kinh té, Nudc thu nhap cao, Nudc thu
nhap trung binh cao, Nudc thu nhép trung binh thap, Nudc thu nhap thap

THE IMPACT OF FOREIGN DIRECT INVESTMENT
ON ECONOMIC GROWTH - A COMPARISON AMONG ECONOMIES
WITH DIFFERENT INCOME LEVELS

Abstract: Despite many studies on the impact of foreign direct investment (FDI) on
economic growth, analyzing this relationship by groups of countries around the world for
a more comprehensive view on the impact of FDI has yet been done. Therefore, this
research uses data from 135 countries in 4 different income groups (according to the
World Bank’s classification, 2016) from 1990 to 2015 to assess whether foreign capital
has a positive relationship with economic growth in countries with different levels of
income, namely, high-income, upper middle-income, lower middle-income, and low-
income. The results show that regardless of the level of income, there are countries where
FDI has a positive impact on GDP in addition to countries where FDI has a negative
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impact on economic growth. The number of countries where FDI has a positive impact on
economic growth is greater than the number of countries where FDI has a negative impact
on economic growth. The study also shows that Vietnam belongs to the group of
countries where FDI has a positive contribution to economic growth.

Keywords: Foreign direct investment (FDI), Economic growth, High-income countries,
Upper middle-income countries, Lower middle-income countries, Low income countries

1. Pit van dé

Trong bdi canh hoi nhap kinh té qubc té va toan ciu hod trén moi linh vuc, cac
quéc gia déu can huy dong moi ngudn luc dé phat trién bén virng. Do d6, thu hut vén
dau tu nudc ngoai lam tién dé cho phat trién kinh té 1a tat yéu dbi véi mdi quoc gia.
Mot sb nghién ctiru ting hd cho rang ngudn vén nude ngoai s& dem lai loi ich cho ca
qudc gia dau tu va nhan dau tu, thong qua viée tao thém cong an viée lam, cét giam
chi phi va nang cao hiéu qua sir dung cac nguodn lyc kinh té, tir d6 thic day ting
truong kinh té qudc gia. Nhimng nghién ctru khong tng ho lai cho rang ngudn vén dau
tu nudc ngoai s& dan téi viéc phu thudc cia nén kinh té, gay bat 6n vé mat chinh tri
va anh hudng xau dén moi truong kinh doanh va sinh thai trong nudc.

Céc nudc d3 c6 rat nhiéu chinh sach nham thu hit cac nguén von bén ngoai, bao
gdm dau tu tryc tiép nudc ngoai, dau tu gian tiép nudc ngoai, xuat nhap khau hang
hoa va dich vy, kiéu héi va xuit khau lao dong, cac khoan vién tro tir cac to chirc
qudc té va cac qudc gia phat trién (Nguyén, 2014). Trong cac ngudn von nay, dau tu
tryc tiép nudc ngoai (Fore1gn Direct Investment - FDI) duoc coi 1a mot ngudn lyc
quan trong glup cac quoc gia phat trién. Trong 30 nim qua, V1et Nam da thu hut hang
ty d6 la von dau tu tir rit nhiéu doanh nghlep FDI va nguon von nay dang chiém ty
trong ngay cang tang trong tong Von dau tu toan xa hoi (B3, 2017). Canh tranh thu
hut FDI khong chi dién ra ¢ cip qudc gia ma con gitta cac dia phuong trong cung mot
quéc gia, ddn dén viéc cac doanh nghiép nudc ngoai duoc hudng rat nhiéu vu dai khi
tién hanh cac dy an FDI. Tuy nhién, viéc danh gia hiéu qua khai thac cac nguén lyuc
bén ngoai ndi chung va FDI ndi riéng cho ting trueong kinh té lai chua duoc chu trong
dung murc. Cho dén nay, van chua c6 mot bo tiéu chuan thong nhat cho danh gia nay.
T4t nhién, diéu nay khong hé don gian va doi hoi sy danh gia da chiéu trén moi khia
canh kinh té - chinh trj - xa hoi - vin hoa.

Nhu vay, von dau tu bén ngoai ¢6 hai mat tic dong, tich cuc va tiéu cyc. Nhung
lidu tac dong tich cyuc ¢ 16n hon? Liéu FDI c6 tao nén cac tac dong khong ddng nhat
dbi véi tang truong kinh té tai cac quoc gia co trinh do phat trién khong twong dong?
Du di c6 nhiéu nghién ciru vé tac dong ciia FDI tdi ting truong kinh té, nhung van
chura c6 nghién cru ndo xem xét tic dong nay trén pham vi toan thé gigi dé danh gia
tac dong cua FDI vé co ban 1a tac dong tich cuc hay tac dong ti€u cuc nhiéu hon va
cac nude khac nhau s& nhan duge két qua khac nhau hay khong. Dé tim ra cau tra 10i
cho hai ciu hoi trén, nghién ctru sir dung sb lidu tir 135 qudc gia & 4 nhém thu nhap
khéc nhau (World Bank, 2016) trong th01 gian tir 1990 - 2015 dé danh gia co hay
khong tac dong thuan chiéu giira nguon von nudce ng0a1 dbi vé6i tang trudong kinh té &
cac quoc gia c6 trinh d§ phat trién khac nhau, cu thé 13 cac nuéce co thu nhap cao,
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trung binh cao, trung binh thap va thap. Viét Nam 1a mot quoc gia dang phat trién véi
toc d0 nhanh trong khu vuc va trén thé gidi. Nguon von FDI c6 thuc su c6 tdc dong
tich cuc doi vdi su tang trudng kinh té trong nudc? Bai viét nay cling s€ tra 101 cau
hoi trén.

2. Tong quan nghién ctru

FDI 1a mot ngudn lyc tai chinh bén ngoai quan trong va duoc ky vong mang lai
tang truong kinh té cao cho cic nudc nhan dau tu. Do d6, da co rat nhiéu nghién ciru
vé mbi lién hé gitta FDI va ting trudng kinh té & cac qudc gia.

Tac dong cta FDI dén tang truong kinh té dugc nghién ciru danh gia qua cac mo
hinh ting trudng tan c6 dién. Trong d6, md hinh nay cho riang yéu té tién bo cong
nghé va von nhan luc 1a ngoai sinh, do d6 FDI 1am ting mtc thu nhap trong nudc khi
n6 khong c6 tac dung dai han 1én ting truong kinh té. Tang trudng dai han co thé co
thong qua su phét trién cong nghé va dan sb. Solow (1956) cho rang, néu FDI anh
huong tich cuc dén cong nghé thi nd tac dong 1én ting trudng kinh té. Somwaru va
Makki (2004) chi ra theo ly thuyét ting truong noi sinh, FDI thic day tang trudng
kinh té néu gia ting loi nhudn trong san Xuét bang viéc chuyén giao cong nghg. Iqbal
& cong su (1998) xac dinh tAm quan trong ctia von nhan luc va d6 mé caa nén kinh té
dbi v6i sy tang truong. Borensztein & cong sy (1998) cho thay dau tu truc tlep nudc
ngoai la mot kénh quan trong trong chuyén giao cong nghé va cé dong gop nhiéu hon
dén tang truong kinh té so voi dau tu no1 dia. Tuy nhién, nang suét cao hon cua FDI
chi thanh hién thuc khi nudc tiép nhan phai c6 mot ngudng von nhan luc tbi thiéu, tirc
1a FDI s& dong gop dén su tang truong kinh té chi khi nuéc tiép nhan c6 du kha ning
hap thu cong nghé tién tién.

Céc cong trinh nghién ctru vé tac dong cua FDI tdi ting trudng kinh té duogc thuc
hién chu yéu ddi véi tong thé qudc gia, nhu cac nghién ctru cia: Har & cong su
(2008); Nair-Reichert & Weinhold (2001); Roman & Padureanu (2012); Tran (2017)...
Nhin chung, cac nghién ctru déu chi ra tinh tich cuc ctia FDI dén ting truong kinh té,
nhung van c¢6 nhimg nghién ctru cho thdy FDI anh hudng tiéu cuc dén ting trudng
kinh té. Nhu vay, cac két qua nghién ctru van chua théng nhét véi nhau vé anh huong
ctia FDI dén ting trudng kinh té. Ngoai ra, cac cong trinh nay mai chi dung lai ¢ viée
chi ra li¢u FDI ¢6 tac dong thuén chiéu “hay nguoc chiéu voi ting truong kinh te o
mot hay mét vai quéc gia nho 18, ma rat it c6 nhing nghién ctru tong quan veé tac
dong cua FDI t61 tang truong kinh té trén pham vi tat ca cac quoc gia ¢ cac trinh do
phat trién khac nhau. Bai viét nay sé& tap trung nghién ciu van dé nay ddi véi cac
nudc ¢ mirc thu nhap khac nhau tir thip dén cao.

3. Co sé Iy thuyét va phwong phap nghién ciru
3.1 Co s¢ Iy thuyét
3.1.1 Ly thuyét tang trwdng ngoai sinh

Ly thuyét ting trudng ngoai sinh, thudng duoc goi 1a mé hinh ting trudng tan cd
dién hodc mo hinh ting truong Solow-Swan do Solow (1956) tién phong. Pay 1a mé
hinh ting truéng ngoai sinh, mot mo hinh kinh té vé ting trudong kinh té dai han duoc
thiét 1ap dua trén nén tang va khudn kho cua kinh té hoc tan ¢6 dién. M6 hinh nay
dugc dua ra dé giai thich su tiang truong kinh té dai han bang cach nghién ctru qua
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trinh tich 1y Von lao dong hodc tang truong dan s6 va su gia tang nang suét, thuong
dugc goi 1a tién bo cong nghé. Ban chat chinh 1a ham tong san xuit tn cb dlen
thuong 1a dLr(n dang ham Cobb-Douglas, cho phép mé hinh “lién két dugc vai kinh té
hoc vi m6”. M6 hinh dé dugc Robert Solow va Trevor Swan phat trién doc lap nam
1956, thay thé mo hinh hau Keynesian Harrod-Domar. Ly thuyét nay cho rang kinh té
ting trudng duoc tao ra thong qua cac yéu td ngoai sinh cua cac san xuat nhu von va
lao dong. Barro & Sala-I-Martin (2004) ching minh rang, c6 tic dong tich cuc giira
tich iy von theo thoi gian va tang truong kinh té. Ly thuyét tang truong ngoai sinh
cho rang, FDI lam gia tang von & nude so tai va sau do thuc day kinh té ting trudng
huéng t6i trang thai 6n dinh méi bang cach tich tu Von Theo 1y thuyét tang truong
ngoai sinh thi FDI tac dong dén ting trudng kinh té thong qua tac dong dén dau tu
trong nudc (Herzer & cong su, 2008).

3.1.2 Ly thuyét tang truwdng noi sinh

Vao gilta nhimg nam 1980, 1y thuyét tang truong ngoai sinh dé tr¢ thanh ly
thuyét khong phu hop trong viée gii thich céc yeu t6 quyét dinh ting truong dai han
(Barro & Sala-I-Martin, 1995). Vi vay, 1y thuyet tang truong ndi sinh, tién phong boi
Romer (1986), trong d6 tap trung vao hai yéu td: tang truong kinh té c6 ngudn gdc tir
ngudn nhan luc va sau d6 tir thay d6i cong nghé.

Ly thuyét ting trudng ndi sinh xac dinh ting truong kinh té dya trén tién bd cong
nghé 1a do anh hudng cta cac yéu té nhu ngudn von nhan lyc va hoat dong dau tu vao
nghién ctru va phat trién, va FDI dugc gia dinh 14 hiéu qua hon dau tu trong nudc
(Herzer & cong su, 2008). Do d6, FDI thiic day tang truong kinh té thong qua sy lan
toa cong nghé, dich chuyén lao dong, dao tao k¥ ning quan 1y va sip xép td chirc
(Barro & Sala-I-Martin, 1995; De Jager, 2004). Két qua 1, dau tu nudc ngoai co thé
lam ting ning suat nén kinh té ctia nudc chii nha va sau d6 FDI ¢6 thé dugc coi nhu
1a chat xtc tac ctua dau tu trong nudc va tién bo cong nghé.

Vé mit 1y thuyét, FDI c6 thé thuc day ting truong kinh té bang nhiéu cach khac
nhau (Herzer & cong su, 2008). Mot s6 nha nghién ctru cho rang, nhiing tic dong cia
FDI t6i ting truong kinh té& du kién s& c6 hai phan (De Mello, 1999; Kumar &
Pradhan, 2002). Tha nhét, FDI c6 thé anh huong dén ting trudng kinh té thong qua
tich iy von bang cach gio1 thiu hang hoa moi va cong nghé nudce ngoai. Quan diém
nay xuat phat tir Iy thuyét ting truong ngoai sinh. Thir hai, FDI co thé thuc day tang
treong kinh té thong qua hoat dong nghién ctru va phat trién (R&D) & nude so tai vé
chuyén giao kién thirc. Quan diém nay xudt phat tir 1ap luén cua ly thuyét ting truong
noi sinh. Vi vay, FDI vé mit ly thuyét co the dong vai tr0 quan trong trong tang
truong kinh té thong qua viée tang tich lily vén, lan truyén cong nghé va sy tién bo
(Herzer & cong sy, 2008). Két luan nay cho thiy, FDI c6 thé gop phan ting trudng
kinh té va hira hen loi ich tiém nang dé phat trién & nude tiép nhan dau tu.

3.2 Phuong phdp nghién ciru
3.2.1 Mo hinh nghién ciru
M0 hinh ting trudng kinh té va téc dé tang trudng kinh té

GDP ciia mot qudc gia tai thoi diém t dugc biéu thi bang tong cua bén thanh
phéan nhu sau:
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= + + o+ (1)

Trong dé 1a tong san pham qudc nodi trong khoang thoi gian t cho qudc gia
1, la dau tu von, la ti€u dung, la chi tiéu cua chinh phu va la chénh

1éch kim ngach xuat khau so v&i nhap khau. Tét ca cic bién trong phuong trinh (1)
duoc dicéu chinh cho ngang gia strc mua.

Pau tu vén qudc gia co thé duoc phan tach thanh dau tu von trong nudc va dau
tu nudc ngoai. Néu FDI 1a dau tu truc tiép nudc ngoai, FII 1a dau tu gian tiép nudc
ngoai va DI 1a dau tu trong nude, thi = + + , va phuong trinh (1)
co thé duoc viét lai thanh:

= + + + + o+ ()

Biét rang tong san pham trong nude thoi gian trude 1a

= ’ + ’ + ’ + + + ' 3)
Trir hai vé cua (2) cho (3), sau d6 chia ca hai vé cho o, dan dén phuong
trinh sau:
= -+ -+  +  +
—_ @

Vé trai 1a phan trim thay d6i trong GDP (%4 ), trong khi céc bién khéc
duoc biéu thi bang phan trim ctia GDP.

Nhu vdy, m6 hinh ting trudng kinh té trén da chi ra mdi quan hé tuyén tinh gitta
FDI va tang truong kinh té. Vi muc dich xdy dung mé hinh khong phai 1a ¢ gang
du doan anh hudng ciia mét bién doc 1ap riéng 1¢ dén bién phu thudc, ma chi dé uéc
luong hé sb tac dong ctia FDI (c6 tinh t6i hiéu ung lan at s& dé cap ¢ bén dudi) téi
tang truong kinh té (GDP) & mdi qudc gia, nén mo hinh trén duogc viét lai nhu sau:

= 4+ @ —_— @+ + )

Trong d6 X 1a tap hop céc bién gidi thich khac, dai dién cho su tdc dong truc tiép
hodc gian tiép téi cac bién FIL C, G, NX. Viéc lya chon bién nao dé dua vao mé hinh
phu thudc vao su phu hgp véi mod hinh va sy sin c6 cua s6 liéu thu thap dugc. Trong
nghién cru ndy, X bao gdm Thay ddi tong dan sb, Thay d6i ty 18 tham gia luc lugng
lao dong (%), Thay doi ty 1é lam phat (%), Thay d6i dang ky dién thoai c6 dinh (mot
chi tiéu dinh tinh dé danh gia hé théng co so ha tang cia mot quéc gia), Thay d6i
trong xuat khau (% GDP), Thay doi 14i suat thuc (%), Thay d6i ty gia hdi doai thuc
(%), Thay ddi trong chi tiéu gido duc thuc té, Thay doi thu tuc thanh 1ap doanh
nghiép, Thay doi ty 18 that nghiép (%), Thay doi thué suat thué thu nhap (%), Thay
doi ng chinh phii (% GDP) va  1a sai s0. Luu , cac bién nay chi 1a bién kiém sodt,
dugc dua vao mo hinh nham kiém tra tinh nhat quan cua cac két qua hoi quy. Néu
khong dua vao md hll’lh thi tic dong cua tat ca cac yéu td khac ngoai mo hinh sé
duoc thé hién & hang sb
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Hiéu iing ldn at va tang truong kinh té

FDI 1a mot ngudn von, do @6, thic day ting trudng kinh té truc tiép thong qua
murc dO tap trung von. Nhung ngoai anh hudng tryc tiép nay, FDI ciing c6 thé anh
huong dén ting trudong théng qua anh huong ctia nd ddi véi von trong nude. N6 ¢o
thé lam ting hay giam dau tu trong nuéc (MiSun & Tomsk, 2002; Wu & cong su,
2012). Agosin & Machado (2005) dwa ra cau tra 10i bang cach xem xét su dong gop
ctia dau tu tryc tiép nudc ngoai vao dau tu tong thé, bao gdm ca dau tu nudc ngoai va
trong nudc. Mot cach tiép can khac do Acar & cong su (2012) thuc hién, nhing
ngudi xem xét tic dong truc tiép cua dau tu truc tiép nudc ngoai dén dau tu trong
nude. Trong mo hinh hdi quy trong d6 dau tu trong nudc 13 bién phu thude va FDI 1a
bién giai thich, hé sé am cho thay hiéu tng 14n at. Str dung céach tiép can thi hai, ty 1&
dau tu trong nudc trong GDP qudc gia c¢6 thé dugc viét nhu 1a mot ham cua ty 18 FDI
nhu sau:

= + @ — 4+ + (6)
Trong d6 DI va FDI c6 cung y nghia nhu da néu trong phuong trinh (2), Z 1a tap
hop cac bién kiém soat va  1a sai s6. Luu yranghé sé  c6 thé 1a duong hodc am.

Thay thé (6) vao (5) din dén mé hinh méi:

%A = + —FF+ [ + ——+ +

]+ +

=( + Y+( + )——+ + +( + )
= + — + + + (7)
Trong md hinh nay, =( + ) phan 4nh ca tac dong truc tiép cua FDI

dén tang truong GDP trong nudc thong qua viée ting von ciing nhu cac tac dong gian
tiép. Néu hiéu tng 14n at da manh, thi ¢ thé nho hodc tham chi am.

Do cac qudc gia khac nhau c6 cac dic diém dién hinh khac nhau, cic bién gia s&
dugc dua vao dé xac dinh cac tdc dong cua tung dong FDI do6i voi tang trudng GDP
cua mot quoc gia. Theo d6, mo hinh (7) c6 thé dugc mé rong nhu sau:

%A = + ——t — 4+ + + (8)

trong 40 13 bién chi bao qudc gia, ¢ gid tri bang 1 néu qudc gia 1a i va bang 0
néu khac. Do d6, cong cu udc tinh kha nang hap thu quéc gia ctia mot qudc gia i s& 1a
tong ctia hé s6 udc tinh  va hé sd udc tinh cta bién gia . Tuc 13, hé s6 cua FDI
duoc phép thay d6i theo quéc gia. Theo Gelman & Hill (2007), cac hé s6 khac nhau
c¢6 thé duoc coi 1a sy twong tac gifra cac bién giai thich trong nudc va cac bién giai
thich qudc gia; hoi quy voi cac hé sb co thé thay doi theo nhom duoc goi 13 hdi quy
da cap.
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3.2.2 Nguén sé liéu

Bai viét nay sir dung dit liéu duoc thu thap tir cong cu World Development
Indicators (WDI) ctia Ngan hang Thé gi¢i. Nguodn dir liéu duy nhat nay s& giup céac
tac gia loai bo duoc cac 16i khong mong mubn c6 thé phat sinh do tinh khong dong
nhét trong cac hé théng thong ké khong gidng nhau tai cac quéc gia khac nhau.
Nguon dit lidu chira thong tin ctia 218 qubc gia va ving lanh tho trén toan thé gidi tir
nim 1960, nhung do van dé thiéu dir liéu nén gidi han nghién ctru ndy tap trung vao
135 quéc gia trong khoang thoi gian 26 nam (1990 - 2015).

Ngan hang Thé gidi phan loai cac qudc gia thanh bdn nhém thu nhap - thip,
trung binh thap, trung binh cao va cao - dua trén tong thu nhap qudc dan (GNI) binh
quan dau ngudi nam trude. Viée phan loai van ¢d dinh cho toan bd niam tai chinh,
nhung c6 thé thay ddi qua cac nam. D4i v6i ndm tai chinh 2016, Ngan hang Thé gi6i
phan loai thu nhap theo GNI binh quin dau nguoi theo bon murc cu thé nhu sau:

= Qudc gia c6 thu nhap thap: 1.025$ hoic thap hon
= Quéc gia c6 thu nhap trung binh thap: tir 1.026$ dén 4.035$
= Quéc gia c6 thu nhap trung binh cao: tir 4.036$ dén 12.475$
= Qudc gia c6 thu nhap cao: 12.476$ hoac cao hon

Theo @6, trong s6 135 québc gia trong nghién ctru ndy, s6 nén kinh té duoc phin
loai 1a thu nhap thap, trung binh thap, trung binh cao va cao wong tmg 1 21, 43, 40 va
31 (xem Phu lyc 2). Bing cach so sanh, tong thu nhap qudc dan trén dau ngudi cua
Hoa Ky 13 50.070 USD va trung binh toan cau 1a 10.577.669 USD trong niam 2015.

Théng ké mé ta cia dir liéu duoc st dung trong nghién ctru nay ¢ Phy luc 1,
trong d6 bao gdm 3.510 dit liéu hang nim cho 135 qudc gia dugc quan sat trong 26
nam. Tuy nhién, do di li¢u bi thiéu, hau hét cac bién co sd quan sat it hon 3.510.
Trong cac hdi quy, nhom tac gia dya trén hai tiéu chi dé thém cac bién giai thich vao
cac mo hinh hdi quy, d6 1a cac két qua tir nghién ctru tong quan tai liéu va tinh sin co
cta dir liéu. Pé dam bao tinh 6n dinh, nhém tac gia sir dung sai phan (su chénh 1éch
gi4 tri ham tai hai diém gan nhau) trong cic md hinh hdi quy. Nhom tac gia sir dung
héi quy tuyén tinh bang phuong phap binh phuong nhé nhit dé uéc luong cac tham
sd chura biét. Phan mém STATA phién ban 12 dugc sir dung dé xir 1y dit liéu.

3. Két qua va thao luin

3.1 Cdc kiém dinh vé tinh dirng (tinh on dinh), dong lién két va quan hé nhén
qua Granger

Do dir liéu bang duogc nghién ctru khong can bang, ching toi str dung cac kiém
dinh Fisher (Choi, 2001) va Im & cong su (2003) dé kiém tra tinh 6n dinh cta s6 liéu.
Bang 1 cho thiy két qua cua cac kiém dinh nghiém don vi cta hai bién quan tim, d6
1a su thay d6i ctia FDI thuc té theo ty 1¢ phan trim ctia GDP thuc té trong mot nim
truee (sau ddy ky hiéu 1a A% FDI) va phan trim thay d6i ciia GDP thuc té (sau day
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ky kiéu 1a A%GDP). Két qua cho thiy rang trong khi FDI thyc té 6n dinh, GDP thuc
té thi khong. Do d6, cac gi tri do tré khac nhau duoc thém vao mo hinh. C6 thé thay
rang hai bién s 6n dinh v&i bon do tré va két qua rat tot giira hai kiém dinh.

Bang 1. Kiém dinh nghi¢m don vi cho %AFDI va %AGDP

D6 tré %AFDI %AGDP
i Im-Pesaran-Shin Fisher-type Im-Pesaran-Shin Fisher-type
0 -53.0330%** 3723.7396*** -27.6359%** 1648.9770***
1 -30.9087*** 1878.2797*** -14.6034*** 895.7623***
2 -18.1076*** 974.5450%** -8.7018*** 586.9636%**
3 -14.5610%** 830.3888*** -6.281 1*** 505.6838***
4 S7.4775%%* 440.5276*** -3.5663*** 331.0568%*
5 -4.3818*** 354.6732%** -1.1343 329.6714%*
6 NA 274.6852 NA 367.5693***
7 NA 275.5317 NA 253.1963
8 NA 293.1007 NA 292.4816

Ghi chii: * p<0.05; ** p<0.01; *** p<0.001. NA: gid tri trung binh va phirong sai ciia thong ké t
khong co san voi do tré > 5.

Nguén: Tinh todn ciia nhém tac gia tir phan mém STATA 12.0

Dé phat hién hién tuong dong lién két, kiém dinh Pedroni va Westerlund duoc str
dung dé kiém tra dong lién két trong dir liéu bang. Két qua tir ca hai kiém dinh
Pedroni va Westerlund cho thay hai bién c6 méi quan hé dai han. Nhom tac gia cling
thue hién kiém dinh quan hé nhan qua Granger (Granger, 1969) dé kham pha su ton
tai (néu c6) vé mdi quan hé nhan qua giira hai bién %AFDI va %AGDP, st dung
phuong phap ciia Abrigo & Love (2016). Két qua cho thay, %AFDI dan dén %AGDP
(thdng keé chi binh phuong bang 5.160 véi gia tri p 1a 0,023), nhung hudng nguogc lai
khong xay ra (thong ké chi binh phuong ba%mg 1,746 v6i gia tri p 12 0,186). Két qua
nay cho thay c¢6 quan h¢ nhan qua mot chiéu tir %AFDI den %AGDP, ttrc 1a FDI ¢o
tac dong dén ting truong kinh té nhung ting trudng kinh té khong tac dong nguogc trd
lai FDL

3.2 Két qua hoi quy

Str dung dir liéu bang doi hoi phai xac dinh xem mo hinh tic déng cb dinh hay
mo hinh tdc déng ngiu nhién phu hop hon. M6 hinh tac dong ¢b dinh dua trén gia
thiét rang cac dic diém bat bién theo thoi gian cta timg qudc gia khong twong quan
v6i nhau (vi mdi qudc gia khac voi cac qudc gia khac). Néu vi pham gia thiét nay, cac
suy luan tir mo hinh tac dong ¢ dinh c6 thé khong chinh xac (Torres-Reyna, 2007).
Vi 1y do nay, nhém tac gia tién hanh kiém dinh Hausman dé xac dinh sy phu hop cua
mo hinh tac dong cb dinh. Cac két qua cho thay ddi véi dit liéu va mo hinh cu thé cua
nhom tac gia, nén str dung mé hinh tac dong ¢ dinh.

Nhoém tac gia cling st dung kiém dinh Wooldridge dé kiém tra ty twong quan va
kiém dinh Wald dé kiém tra phuong sai thay d6i trong mé hinh hdi quy tac dong cd
dinh. Két qua cho thiy dir liéu c6 hién tuong tu twong quan va phuong sai thay doi.
Dé giai quyét van dé nay, Hoechle (2007) khang dinh 1énh STATA 1a “xtreg, cluster”
c6 thé dong thoi khic phuc ty tuong quan va phuong sai thay doi. Cac két qua tuong
d6i phu hop, cho thdy nhin chung, %AFDI c6 tac dong thuan chiéu va co ¥ nghia
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thong ké voi %AGDP trén toan thé gidi. Cu thé, %AFDI lam ting 2,1649
trong %AGDP. %AGDP trong mgt nam trude va %AFDI trong ba nam lién tuc trude
do6 cling c6 tac dong thuan chiéu va co y nghia thong ké voi %AGDP.

Kiém tra hién trong da cong tuyén ctia mo hinh hdi quy bang phuong phap VIE,
két qua cho thay %AFDI c¢6 da cong tuyén cao. Diéu nay dugc giai thich bai viéc dua
cac blen gia 1a %AFDI theo quoc gia vao trong moé hinh. Méc du %AFDI ¢6 da cong
tuyén cao, diéu nay khong anh hudng dén hiéu qua ctia cac mo hinh ciing nhu khong
thue sy lam sai 1éch két qua. Hon nita, muc dich cua viéc xay dung mé hinh khong
phai 1a ¢d ging dy doan anh hudng cuia mot bién doc 14p riéng 1é dén bién phu thudc,
ma chi dé udc lugng hé s cua tac dong cua %AFDI dén %AGDP & mdi quéc gia.
Nhom tac gia ctng st dung tiéu chuan Akaike (AIC) dé lya chon mé hinh tot nhat
trong s6 cac mod hinh dugc xac dinh boi dit liéu da cho. Két qua nhu sau:

Bang 2. Két qua hoi quy

Bién phu thudc: % AGDP M6 hinh I Mo hinh I M6 hinh I M hinh IV
% AFDI 2.1649%%** 1.1738%%* 0.94210 2.9603%%*
Tré %AGDP (1 niam) 0.1623%%*  ().149]%** 0.0986 0.1502%*
Tré %AFDI (1 nim) 0.3090%* 0.3111%* 0.0848 0.3997%%*
Tré %AFDI (2 nim) 0.1784%** 0.1782%* 0.0280 0.2284%%*
Tré %AFDI (3 nim) 0.1110%%*  (.1115%** 0.0480 0.1266%**
Thay d6i tong dan s6 2.56e-09 1.73e-08

Thay d6i ty 1¢ tham gia lyc luong lao -0.0032 0.0066

dong (%)

Thay ddi ty 16 lam phat (%) -8.71e-07%*** -0.0002 -9.53e-07#***
Thay ddi ding ky dién thoai c¢b dinh 1.26e-09

Thay d6i trong xuét khau (% GDP) 0.0024** 0.0012*
Thay ddi 14i sudt thuc (%) -0.0020

Thay ddi ty gia hi doai thuc (%) 0.0007 -0.0000
Thay ddi trong chi tiéu gido duc thuc té 2.81e-13

Thay ddi thu tuc thanh lap 0.0006

doanh nghiép

Thay d6i ty 1¢ that nghiép (%) -0.0013

Thay doi thué suét thué thu nhap (%) 0.0018

Thay d6i no chinh phu (% GDP) -0.0010

Hang s6 0.0482%**%  (.0497%*** 0.0385* 0.0449%**
S6 quan sat 2902 2625 184 1526
R2 0.2891 0.2941 0.5778 0.3983
R2 diéu chinh 0.2533 0.2558 0.4635 0.3654
AIC -9610.705 -8701.816 -788.6746 -5058.373

Luu y: * p <0,05; ** p <0,01; *** p <0,001. Két qua twong doi nhat quan giita cde mé hinh, ngoai
trit Mo hinh 111, Sy khong nhat quan nay co thé dwoc gidi thich la do thieu dir liéu, dan den sw sut gidm
dang ké trong tong so quan sat, so nuwoc duoc dua vao hoi quy, va khoang thoi gian khac nhau.

Nguon: Theo tinh todn ciia nhém tdc gia tir phan mém STATA 12.0.

Bang 2 cho thdy %AFDI c6 tac dong tich cuc va c6 y nghia thong ké téi tang
truong kinh té (%AGDP). Ngoai ra, ting truong kinh té trong nam trudc (tré %AGDP
1 ndm) va FDI trong 1, 2, 3 ndm trudc (tré %AFDI 1 nam, tré %AFDI 2 niam,
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tré %AFDI 3 nam) ciing c6 tac dong tich cuc va c6 y nghia thong ké toi ting trudng
kinh té ctia 135 quéc gia trong mau nghién ctru. Ty 1& lam phat c6 tic dong tiéu cuc
t6i ting truong kinh té, trong khi xuat khau cé tac dong tich cuc tdi ting truong kinh
té ctia cac qudc gia nghién ciru. Tuy vay, day khong phai 13 ndi dung quan trong ma
nghién ctru tip trung vao. Muc tiéu cua nghién ctru 13 wéc luong hé sb cia tac dong
ctia %AFDI dén %AGDP ¢ mdi qubc gia. Do d6, mé hinh nao c6 thé udc luong dugc
nhiéu hé s6 ciia %AFDI thi s& duogc wa thich hon. Trong s6 4 m6 hinh trén, m6 hinh I
c6 két qua tiéu chuin Akaike (AIC) thép nhét va cling udc luong dugc hé s6 %AFDI
ctia nhiéu qudc gia nhat.

Nhu vy, dé uéc luong hé s6 cla tac dong cua %AFDI t61 %AGDP ¢ mdi quéc
gia, md hinh I duoc cho 1a phu hop nhat. Két qua wéc lugng tac dong ctia FDI dén
ting truong kinh té cac nudc trong giai doan 1990 - 2015 (trong M6 hinh I) duoc
trinh bay chi tiét trong Phu luc 2. Trong do, hé s6 cua %AFDI tai tung quéc gia dugc
sap xép theo 4 nhom thu nhap - thp, trung binh thap, trung binh cao, cao va trong
moi nhém thu nhap, hé s6 cua %AFDI duoc sép Xép theo tht tu tir bé dén 16n dé dé
phan tich.

Diéu dang luu ¥ 12 mot trong cac bién gia phai duoc loai b dé tranh by bién gia.
Phan mém STATA ty dong bo qua Nhat Ban do hién twong da cong tuyén. Giai thich
cho diéu nay 1a vi day 1a mot qudc gia phét trién co6 muc tiét kiém trong nudc cao va
su phat trién khong phu thudc nhiéu vao dau tu tryc tiép nudc ngoai. Do d6, Nhat Ban
s& duoc sir dung 1am qudc gia tham chiéu dé so sanh va hé s6 ciia %AFDI 14 2,1649
(gia tri wdc luong ciia ) ciing chinh 1a hé s ciia %AFDI ¢ Nhat Ban. Vi vay, mot
qudc gia s& co hé sb vé tac dong ctia %AFDI 14 tong 2,1649 cong voi hé s6 ciia bién
gia ciia quéc gia d6 ( + ). Cac qudc gia c6 hé sd cao hon 2,1649 1 nhitng qubc
gia co gia tri uéc luong cia 14 gia tri duong. Cac qudc gia c¢6 hé sb thap hon
2,1649 1a nhimg qudc gia co gia tri udc luong cua 13 gia tri am. Bat ky qudc gia
ndo c6 gia tri udc luong cia 14 gia tri duong déu 1am tot hon Nhat Ban trong viée
sit dung dau tu truc tiép nudc ngoai 1am ngudn luc bén ngoai quan trong thuc day
tang truong kinh té. Cac quéc gia c6 gia tri woc luong cia  1a gia tri 4m lai dang
1am kém hon so voi Nhat Ban, c6 nghia 1 dau tu tryc tiép nudc ngoai khong gitp cac
nudc cai thién ting trudng kinh té.

Chi c6 nim qudc gia, bao gdbm Cong hoa Trung Phi, Rwanda, Cote d'Ivoire (Bo
Bién Nga), Thé Nhi Ky va Lién bang Nga c6 hé sb vé tac dong ctia %AFDI cao hon
2,1649. Pay 1a nhitng qudc gia tot hon Nhat Ban trong qua trinh hip thu cic ngudn
luc bén ngoai dé tang truong kinh té. Poi voi cac qubc gia khac trong miu, cac dic
diém cuy thé cia qudc gia co xu hudng lam giam tac dong cta FDI dén ting trudng
GDP, khién cho hé sb vé tac dong cua %AFDI nhé hon 2,1649. Tuy nhién, hau hét
cac quoc gia déu co hé sb vé tac dong cta %AFDI duong; diéu d6 c6 nghia 13 su thay
d6i cua FDI thuc su ¢ tic dong tich cuc véi tang truong kinh té & cac qudc gia nay.

74 | Tap chi Quén Iy va Kinh té quéc 1, $6 131 (09/2020)



Mot két qua quan trong khac 13 cac qubc gia trong ca 4 nhom thu nhap déu co
nhimg hé sd vé tac dong cua %AFDI nho hon 0. Pay 1a nhitng qudc gia c6 hiéu tng
lan at vuot xa muc tang von va hiéu ung hd trg cua FDI d6i vé6i dau tu trong nudc;
két qua 1a hé sd vé tac dong cua %AFDI c6 tac dong ngugc chicu véi %AGDP & cac
qudc gia nay. Cu thé, két qua cho thdy nhém thu nhap cao c6 ba qudc gia (Kuwait,
Oman va Cong hoa Séc), nhom thu nhdp thdp c6 bay qudc gia (Nigeria, Chad,
Burkina Faso, Senegal, Mozambique, Comoros va Sierra Leone), nhém thu nhap
trung binh thap c6 chin qudc gia (Myanmar, An D9, Philippines, Nigeria, Sudan,
Papua New Guinea, Lesoto, Guatemala va Cameroon) va nhom thu nhép trung binh
cao co ba qudc gia (Irdc, Algeria va Méxicd) c6 tac dong ciia %AFDI 1a am. Két qua
nay c6 thé dugc coi 1a bang ching cho thiy hiéu Gng 14n at thuc sy dang lam anh
huong dén tac dong ctia FDI dbi véi tang trueong kinh té.

Pbi véi Viét Nam, hé sb ctia %AFDI 13 0,2999. Nhu vay, sy thay d6i ctia FDI
thue su c6 tac dong tich cuc véi ting trudng kinh té ¢ Viét Nam, mic du so voi Nhat
Ban va nhiéu quéc gia khac, hé s6 vé tac dong cua %AFDI ¢ nudc ta van con rat thép.
Diéu nay cho thdy chung ta can phai c6 nhiing bién phap dé ting cudng tac dong tich
cuc ciia FDI dén tang trudng kinh té & Viét Nam.

4. Két luan va khuyén nghi

Du di c6 nhiéu nghién ctru vé tic dong cua FDI t&i ting truong kinh té, nhung
viéc xem xét tac dong nay theo cac nhom nudce trén pham vi toan thé gidi dé co cai
nhin bao quat hon veé tac dong cua FDI van chua duge thyc hién. Do d6, dé c6 thé tra
101 céu hoéi liéu tic dong ctia FDI vé co ban 1a tac dong tich cuc nhiéu hon hay tac
dong tiéu cuc nhiéu hon va lidu cac nude khac nhau s& nhan duoc két qua khac nhau
hay khong, doi hoi phai c6 mét nghién cru méi. Pé tim ra cau tra 10i cho hai cAu hoi
trén, nghién ctru nay so sanh tac dong giira cac ngudn luc bén ngoai (v6i von FDI 1a
thudc do) va tang truong kinh té (voi GDP 1a thude do) ¢ cac qudc gia co trinh do
phat trién khac nhau, sir dung dir liéu bang duoc Ngan hang Thé gidi thu thap cho
135 qudc gia trong giai doan tir 1990 dén 2015. Két qua cho thdy & ca 4 nhém quéc
gia co trinh d§ phat trién khac nhau, FDI déu co ca tac dong tich cuc va tiéu cuc dén
ting truong kinh té. O day, tac dong tich cuc co nghia 1a cac ngudn luc bén ngoai
gitip cac nudc ting trudng kinh té. Tac dong tiéu cuc cd nghia 1a hiéu Gng l4n 4t da
khién cac qudc gia khong thé hap thu cac ngudn luc bén ngoai cho ting trudng kinh
té. Nhung nhin chung, sé luong cic qubc gia ma FDI tac dong tich cuc dén GDP
nhiéu hon so véi sb luong cac quéc gia ma FDI tac dong tiéu cuc dén GDP. Diéu nay
c6 nghia 1a cac ngudn luc bén ngoai thue sy gitip cai thién hiéu suat cia cac nén kinh
té noi chung.

FDI 13 mét ngudn ting trudng kinh té quan trong, do do, cic qubc gia nén co
chinh sach dé thu hat thém vdn dau tu nudce ngoai, ddc biét la cac quéc gia ¢ h¢ sb
vé tac dong cua FDI d6i voi GDP 1a duong. Cac qudc gia c6 hé s vé tac dong cua
FDI 1a am, ddc biét 1a cac nudc thu nhap thap va trung binh thap, cin phai co chinh
sach dé cai thién kha ning hap thu cta nén kinh té trude khi thu hut FDL néu khong,
cac nguon lyc danh dé thu hiat FDI s& bi lang phi.
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Phu luc 1. M ta théng ké vé cac bién sb trong mé hinh

Bién s Sdquan Giatri D l¢ch Gid tri tdi Gid tri
sat  trung binh  chuan thiéu toi da

GDP thuc té (diéu chinh theo PPP) 3501  3.80e+11 1.4le+12 9.18e+07 1.98e+13
FDI thyc t& (PPP diéu chinh) 3458  8.89¢+09 3.43e+10 -3.45¢+10 5.16e+11
Thay d6i trong GDP thuc té 3366 2.22e+10 9.79e+10 -3.00e+11 1.56e+12
Thay di trong FDI thuc 3319 6.07¢+08 1.24e+10 -1.83e+11 2.13e+11
Phan trim thay ddi trong GDP thyc té 3366 0.060373 0.063919 -0.628504 1.538978
Thay doi trong FDI thyc t€ tinh theo ty 1¢ 3319 0.004215 0.068386 -1.31009 1.850115
phan tram GDP thuc té cua mdt nadm trude
Tong déan sb 3507  4.18e+07 1.48e+08 40833 1.37e+09
Ping ky dién thoai ¢6 dinh 3500 5808029 2.49e+07 0 3.68¢+08
Lam phat, giam phat GDP (%) 3488  40.89445 519.5035 -31.56591 26762.02
Xuét khau hang hoa va dich vu (% GDP) 3410  37.42223 24.14113 0.0053768 230.269
Chi tiéu gido duc thyc té 3233 1.43e+10 5.59¢+10 4530023 9.00e+11
Ty 1¢ tham gia luc lugng lao dong (% tong 3225  64.86022 10.26671 39.2 90.6
dan so tir 15 tudi tro 1€n) (wde tinh moéd hinh
cua ILO)
Lai suét thuc té (%) 2753 7322449 12.64256 -97.61634 130.7843
Thué dénh vao thu nhép, loi nhuan va 13i vén 2010  24.15546 13.49585 4197901 79.53935
(% trén doanh thu)
Chi s ty gia hdi doai higu dung thyc (2010 = 1903 102.2822 33.14624 33.06358 827.1733
100)
Téng sb that nghiép (% tong luc lugng lao 1766  8.856285 6.322515 1 59.5
dong)
Thii tyc thanh 1ap doanh nghiép (sd) 1674  8.768817 3.382873 1 20
Téng ng chinh phu trung wong (% GDP) 1030 56.14237 39.32994 0.2139182 289.8447
Thay d6i tong dan sd 3371 5593412 1813305 -670037 1.86e+07
Thay d6i ding ky dién thoai c¢b dinh 3360 1395852 2236599 -2.66e+07 4.90e+07
Thay doi ty 1& lam phat (%) 3353 -5.478856 671.0748 -26295.61 25099.6
Thay d6i xuat khau hang hoa va dich vu (% 3274 0.186279 5.637513 -38.38885 63.83785
GDP)
Thay ddi ty 1¢ tham gia lyc luong lao dong 3096 0.040439 0.635065 -5.700001 7.599998
Thay d6i trong chi tiéu gido duc 3094  8.22e+08 4.25¢+09 -4.57e+10 7.53e+10
Thay dbi 13i suat thuc (%) 2619 0330686 12.37482 -164.3697 135.2955
Thay d6i thué suét thué thu nhéap (%) 1856  0.134689 4.825464 -64.60031 64.68396
Thay ddi ty gia hoi doai thuc (%) 1829 -0.117937 27.36532 -727.1733 682.6063
Thay ddi thu tuc thanh 1ap dé ding ky doanh 1540  -0.250649 9052763 -10 2
nghiép
Thay d6i ty 1¢ that nghiép (%) 1451 -0.062853  1.54341 -16.3 13
Thay ddi no cua chinh phu trung vong (% 904 -0.386648 15.00441  -214.19 68.63967

GDP)
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Phu luc 2. U'éc hrong tac dong ciia FDI dén ting trréng kinh té cac nuéce tir 1990 - 2015

Nuée Hé s6 Angola 0.0772
Nhém nwée thu nhip cao Fiji 0.0933
Kuwait -0.2554 Suriname 0.1705
Oman -0.2026 Belize 0.1751
Czech Republic -0.1354 Jordan 0.1861
Chile 0.0100 Paraguay 0.1909
Korea, Rep. 0.0248 Namibia 0.2059
Iceland 0.0285 Gabon 0.2217
Saudi Arabia 0.0362 Dominica 0.2306
Switzerland 0.0928 Bulgaria 0.2370
Denmark 0.1344 St. Lucia 0.2799
Hungary 0.1446 St. Vincent, Grenadines 0.2826
New Zealand 0.1523 Kazakhstan 0.2926
Seychelles 0.1785 Argentina 0.3313
Bahrain 0.1863 Panama 0.3700
Trinidad and Tobago 0.2285 South Africa 0.3744
Barbados 0.2605 Jamaica 0.4803
Sweden 0.2607 Dominican Republic 0.4979
Australia 0.3026 Botswana 0.5286
Antigua and Barbuda 0.3708 Grenada 0.5556
Singapore 0.3953 Albania 0.5749
United Kingdom 0.4300 Mauritius 0.6173
Bahamas, The 0.4370 Colombia 0.6546
Canada 0.4871 Peru 0.8997
Poland 0.5224 Brazil 1.0635
St. Kitts and Nevis 0.5291 Iran, Islamic Rep. 1.1421
Israel 0.5293 Venezuela, RB 1.2325
Macao SAR, China 0.7013 Costa Rica 1.2470
United Arab Emirates 0.7709 Malaysia 1.4328
Uruguay 0.8022 China 1.4539
Norway 1.3194 Romania 1.5850
United States 1.5841 Turkey 2.3913
Japan 2.1649 Russian Federation 5.1564
Nhom nwéce thu nhip trung binh cao Nhom nwéc thu nhip trung binh thip
Iraq -8.3810 Myanmar -1.0449
Algeria -0.7660 India -0.5946
Mexico -0.7262 Philippines -0.4647
Thailand 0.0041 Nigeria -0.4517
Equatorial Guinea 0.0182 Sudan -0.2847
Macedonia, FYR 0.0430 Papua New Guinea -0.1439
Guyana 0.0657 Lesotho -0.0822
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Guatemala
Cameroon
Tonga
Bolivia
Congo, Rep.
Djibouti
Swaziland
El Salvador
Yemen, Rep.
Mongolia
Mauritania
Solomon Islands
Samoa

Lao PDR

Egypt, Arab Rep.

Tunisia
Vietnam
Tajikistan
Kyrgyz Republic
Kiribati
Ghana
Vanuatu
Armenia
Ukraine
Cambodia
Cabo Verde
Nicaragua
Morocco
Zambia

Honduras

-0.0423
-0.0208
0.0263
0.0707
0.0958
0.1490
0.1520
0.1578
0.1602
0.1605
0.1665
0.2075
0.2387
0.2606
0.2858
0.2970
0.2999
0.3644
0.3680
0.4014
0.4775
0.5236
0.5874
0.6677
0.7041
0.7180
0.7419
0.8272
0.9063
0.9807

Kenya 1.1502
Bangladesh 1.1648
Sri Lanka 1.2954
Pakistan 1.5504
Indonesia 2.0023
Cote d'lIvoire 3.0301
Nhém nwéc thu nhip thip

Niger -0.5914
Chad -0.2560
Burkina Faso -0.2104
Senegal -0.1793
Mozambique -0.0846
Comoros -0.0835
Sierra Leone -0.0728
Malawi 0.1852
Togo 0.2004
Tanzania 0.2061
Guinea 0.2293
Benin 0.2892
Congo, Dem. Rep. 0.2962
Gambia, The 0.3438
Madagascar 0.4969
Burundi 0.6319
Mali 0.6345
Uganda 1.1490
Guinea-Bissau 2.1220
Central African Rep. 3.3929
Rwanda 3.6675
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