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Tom tit

Nghién ciu nay cua tac gia tgp trung vao phan
tich mai quan hé bién chiing giiza hai bién s kinh
té quan trong la tang truwong kinh té va vén dau tw
cua Viét Nam duoc thuc hién trong giai doan tu
nam 2010 dén nam 2019. Téc gia tién hanh thu
thap sé liéu theo quy va tién hanh phan tich dinh
heong bang viéc sir dung kiém dinh nhan qud
Granger, md hinh vector, ham phan itng ddy, phan
tich phén rd phwong sai nham ddanh gid chi tiét cu
thé tdc déng cua von dau te dén tang trieong kinh
té ciing nhuw liéu c6 moi quan hé ngiroC Ciia ting
trieong kinh té d@én viéc thu hat nguon vén dau tr.
Tw khéa: Tang truong kinh té, von dau tw, mé
hinh dinh luong.

Abstract

This study focuses on analyzing the dialectical
relationship between two important economic
variables: Vietham's economic growth and
investment capital, which were carried out in the
period from 2010 to 2019. It is supposed to collect
data quarterly and conduct quantitative analysis
using Granger causality test, vector model, push-
response  function, analysis of variance
decomposition to evaluate specific details about
the impact of investment capital on economic
growth as well as whether there is an inverse
relationship of economic growth to attracting
investment capital.

Keywords: Economic growth, investment capital,
quantitative model.

1. Giéi thiéu chung

Theo nhiéu ludng quan diém ma dién hinh 1 theo
OECD nam 2002 c6 chi ra rang vén dau tu 1a nguon
quan trong trong viéc thuc ddy tang truong kinh té

thdng qua cac kénh chii yéu nhu linh vuc khoa hoc
cdng nghé thdng qua chuyén giao cac céng nghé mai
va bi quyét; tao ra ngudn nhan lyc chit luong cao; tao
co hoi trong viéc hoi nhap vao nén kinh té qudc té;
thiic ddy méi truong canh tranh tai nuéc cha nha; va
cudi ciing 1a hd tro déc lyc trong viéc phat trién doanh
nghiép va tai co cu.

Tuy nhién thi ngudn vén dau tu khong hoan toan
chi tac dong tich cuc mot chiéu dén tang truong ma
van c6 thé ton tai nhitng tic dong nguoc chidu, tic Ia
c6 thé can tro tang truong kinh té nuée so tai do viéc
tang truang qua 18 thudc vao ngoai luc ma yéu kém vé
noi lyc. Bén canh d6 con gay ra nhidu khé khin trong
viéc thuc hién cac chinh sach kinh té.

Theo hudng nguoc lai, ngoai tic dong mot chidu
tir von dén tang truong kinh té, thi liéu ring c6 mdi
quan hé nguoc chiéu lai tir tang truong kinh té dén
viéc thu hat ngudn vén hay khdng van 1a cau hoi can
dugc xac minh. Cac nha dau tu nude ngoai hay tham
chi nha dau tu trong nuée ho déu mong mudn c6 moi
truong dau tu an toan bén canh do6 1a c6 suét sinh 1oi
cao, diéu d6 co ddng nghia mot qudc gia c6 muc ting
truong kinh té 16n lidu co tac dong tich cuc dén thu
hat ngudn vén dau tu? Tang truong kinh té 12 mot
trong nhirng muc tiéu duoc xép hang dau cua bat ky
qudc gia ndo ma dac biét 1a cac quéc gia dang phat
trién trong d6 ¢ Viét Nam, dong luc tir ngudn dau tu
gitp tang truong kinh té nude ta nhu thé nao? Nghién
clru nay s& tong hop mot sb nghién ciru vé mbi quan
hé gitra hai bién s6 nay dong thoi tap trung lam sang
to mdi quan hé giira ting truong kinh té va dau tu ctua
Viét Nam trong giai doan tir nam 2010 dén 2019. Két
qua ctia nghién ctru dong vai trdo nhu mot co sé virng
chéc cang cb vé mat ly luan ciing nhu thyc tién tai Viét
Nam tir d6 gitip nha cam quyén, nha hoach dinh c6 céi
nhin toan dién dé dua ra chinh sach kinh té gitp nén
kinh té Viét Nam tang truong nhanh, bén viing song
song vai thu hat ngudn vén dau tu 16n va én dinh.
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2. Co sé ly luan

Vé cong thirc tinh toan theo phwong phép chi tiéu
ta c6 méi lién h¢ giira tong san pham quéc noi (GDP)
va dau tu (I) nhu sau: GDP = C + G + I + NX [1],
trong d6 C 1a chi tiéu ho gia dinh, G 1a chi tiéu chinh
phu va NX 1a xuat khau rong, diéu nay cho thay khi
tang dau tu s& lam tang gia tri GDP. Bén canh d6 thi
tang truong GDP con xuat phét tir thanh phan C, G
hay NX.

Di c6 mot s6 nghién ciu vé mdi quan hé giira 2
bién sb kinh t& nay, c6 nghién ctu chi ra chi ton tai
quan hé mot chiéu tir dau tu dén tang truong kinh té,
¢6 quan diém lai chi ra ton tai mdi quan hé hai chiéu
gira ching. Cu thé theo nghién ctru cia Champa Bati
Dutta va cé&c cong su da chi ra trong nghién ciru cua
ho rang c6 méi quan hé mot chiéu tir ngudn vén dau
tu truc tiép nudc ngoai FDI dén ting truong nhung lai
1& méi quan hé hai chiéu cua von dau tu trong nudc
dén tang truong tir thyc tién cua Bangladesh [3].
Trong nghién ctiu ciia Obiamaka P.Egbo ciing ¢6 két
qua twong tu rang chi c6 mdi lién hé mot chiéu tir
nguon von FDI dén tang truong kinh té ma khong co
mbi quan hé nguoc lai tir thyc tién cua qudc gia
Nigeria [6].

Nghién ctu thuyc nghiém tai Turkey cuta nha
nghién ctru Hasan Bakir lai chi ra ton tai mdi quan hé
hai chiéu giita tang truong kinh té va dau tu truc tiép
nudc ngoai [4]; day ciing 1a két qua thu duogc trong
nghién ctu cua Mr. Rahmatullah Pashtoon tai qudc
gia Afghanistan [7]. Mdi quan hé hai chiéu gitra hai
bién ciing dwoc nha nghién ctu Burcu Turkcan thuc
nghiém trén 23 québc gia thudc t6 chic Hop tac va Phat
trién kinh té (OECD) véi két qua rang tac dong cua
tang truong kinh té dén thu hat ngudn vén dau tu 16n
hon so v6i sy dong gop ctia ngudn von dau tu dén ting
truong kinh té [8].

Ciing theo nghién ctu khac cua Anita Kumari
trong nghién ciu vé mdi quan hé giita dién ning
tiéu thy, dau tu truc tiép nudc ngoai va ting trudng
kinh té & India lai c6 két luan v& méi quan hé mot
chiéu tir tang truong kinh té dén thu hat vén dau tu
nudc ngoai [5].

Véi muc tiéu cang cb 1y luan ciing nhu thyc tidn
tai Viét Nam, tac gia s& tap trung tim hiéu méi quan
hé gita ting truéng va dau tu trong giai doan tir
2010 dén 2019 véi ngudn so ligu theo quy, bang
viéc sir dung cong cu dinh luong s& kiém dinh bang
mbé hinh vector ty hoi quy (VAR-Vector
Autoregression Model) hoac phéan tich theo mé
hinh hiéu chinh sai s (VECM-Vector Error
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Correction Model), méi quan hé nhan qua
Granger,... nham dua ra két luan xic dang va tin
cay cho Viét Nam.

3. Phuwong phap nghién ciru

Trong nghién ciru nay, tac gia tim hiéu mdi quan
hé gitra sy tang truong kinh té, véi nguon dir liéu ma
tac gia thu thap duoc theo quy tir nam 2010-2019, day
la ngudn sé lidu thir cap ma tac gia thu thap duoc tir
Bo Cong thuong, Tong cuc Thong ké trén pham vi
qudc gia. TAc gia s& tién hanh cac kiém dinh can thiét
nhu kiém dinh tinh dirng cua chudi di ligu, kiém tra
nhéan qua Grager, tién hanh kiém dinh sy dong lién két
Co-integration, tir d6 lam co sé cho tién hanh lya chon
udce lwong theo md hinh VAR (khi cac bién khéng ton
tai dong lién két) hoic VECM (khi céc bién c6 ton tai
su dong lién két),

Xét hai chudi thoi gian Y1 va Y. M6 hinh VAR
téng quat d6i vai Y1 va Y2 [2]:

Yu=a+ le) BiYir1 + le) Vi Y1+ Ugt 1)

Ya=8+ YV oY1+ XF 6; Yo+ Ux

Trong md hinh trén, mdi phuong trinh déu chira p
d6 tré ctia mdi bién.

M& hinh VECM c6 dang nhu sau:

AY:=[1Yt1 + C1AY w1 +.. ACp1AY tpr1 + U (2)

V6i [1Yr.1 chinh 1a phan hiéu chinh sai sé.

Sau d6 tac gia sé tién hanh cac kiém dinh sy phu
hop, 6n dinh ciia md hinh, kiém dinh Granger va phan
tich phan rd phuong sai trong mo hinh dé tim hiéu va
dua ra két luan.

4. Két qua nghién ciru thu dwoc

Didu dau tién cua bat ky mot nghién ciru ndo vé s6
lidu theo thoi gian d6 1a viéc xem xét lidu chudi s6 thoi
gian nay cd tinh ding hay khdng. Hau qua caa mot chudi
s6 khong co tinh ding s& 1am cho két qua wdc lugng tro
nén khong chinh x4c va khong con dang tin cay. Néu
chudi sb dang tho chua c6 tinh ding thi ta tién hanh liy
sai phan chudi s lidu gbc d6 va tién hanh kiém dinh tinh
ding ctia chudi sai phéan ta thu dugc.

Bdng 1. Kiém dinh tinh dirng
Ho: Chudi khéng dirng
| p-value= 0.9995

Raw D
awbata ™ =rp p-value= 0.9412
1%t | p-value= 0.0000*
differenced | GDP p-value= 0.0001*

Nguon: Tac gida chiét xuat tir két qua chay mé hinh
Viéc ldy sai phan bao nhiéu lan 1a du thi thuc
nghiém cho thay khi ma lay sai phan dén khi ndo ma
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chudi s6 dirng 14 dwoc, khi do6 1a goi chudi s6 d6 1a chudi
tich hgp bac d. Trong nghién ciru nay, tac gia sir dung
phuong phap kiém dinh don vi Augmented Dickey-
Fuller (ADF), thu dugc két qua nhw Bang 1 & trén.

Nhan thiy rang, chudi s6 liéu thd ban dau déu
khéng c6 tinh ding do P-value>o. T4c gia tién hanh
kiém dinh ADF trén ngudn sb liéu lay sai phan cap 1
thi két qua thu dwoc rat tét khi ca 2 déu cé tinh dirng
tham chi véi mirc y nghia 1%

Tiép theo tac gia tién hanh kiém dinh tinh dong
lién két gitra 2 bién dé xem liéu c6 ton tai méi quan hé
ddng lién két gitra chung khong. Néu 2 bién ton tai
ddng lién két, tac gia s& s dung mo hinh VECM, néu
khéng tac gia s& sir dung mé hinh VAR. Dé thuc hién
kiém dinh tinh ddng lién két, tac gia sir dung Johansen
Cointegration Test va thu dwoc két qua nhu Bang 2:

Bdng 2. Kiém dinh tinh dong két hop

chi sb trén cho thay muc @6 phi hop ciia mé hinh dat
kha cao 96,52%. Tiép theo tac gia tién hanh kiém dinh
méi quan hé nhan qua giira 2 bién s trén théng qua
kiém dinh Granger duoc thé hién trén Bang 5.

Bdng 4. Két qué md hinh VECM

Vector Error Correction Estimates

Standard errors in () & t-statistics in [ ]

Gia thiét | Giatrithéngke | S tr;éthong
bt Trace Max-eigen
None 77.90584 50.47030
[0.0000] [0.0000]
At most 1. 24.43553 27.43553
[0.0000] [0.0000]

Nguan: T4c gid chiét xuat tir két qua chay md hinh
Nhin vao két qua thu dugc thi ta d& dang thiy rang
ca kiém dinh Trace Test va Max-eigenvalue Test déu
cho két qua c6 2 méi quan hé ddng tich hgp & mac y
nghia 5%. Do d6 tac gia quyét dinh sir dung mé hinh
VECM dé xem xét méi quan hé 2 bién sb trén:
Bdng 3. Kiém dinh dp tré cho md hinh VECM

Cointegrating Eq: CointEql
DGDP(-1) 1.000000
68.31783
DI(-1) (15.6169)
[ 4.37460]
C -33017.09
Error Correction: D(DGDP) D(DI)
-3.586055 -0.007571
CointEql (0.20044) (0.00146)
[-17.8910] [-5.19242]
1.648566 0.006274
D(DGDP(-1)) (0.14987) (0.00109)
[ 10.9996] [ 5.75422]
0.830348 0.003640
D(DGDP(-2)) (0.07799) (0.00057)
[ 10.6470] [ 6.41586]
192.5764 -0.614861
D(DI(-1)) (21.2112) (0.15431)
[9.07900] [-3.98468]
86.53297 -0.386611
D(DI(-2)) (18.5883) (0.13523)
[ 4.65523] [-2.85901]
-2480.054 -0.201316
C (18455.0) (134.256)
[-0.13438] [-0.00150]
R-squared 0.965261 0.818548
F-statistic 166.7148 27.06666
Mean dependent 10112.53 29.44444
S.D. dependent 549162.8 1748.032

Chi-squared test statistics for lag exclusion:
Numbers in [ ] are p-values
D(DGDP) D(DI) Joint
161.5606 | 47.61698 | 193.4950
DLag 1
[ 0.0000] [ 0.0000] [ 0.0000]
69.65157 | 26.56785 | 88.16897
DLag 2
[ 0.0000] [ 0.0000] [ 0.0000]
78.59463 | 4.556041 | 80.35656
DLag 3
[ 0.0000] [ 0.1025] [ 0.0000]

Nguén: TAc gid chiét xudt tir két qua chay md hinh

Bdng 5. Két qud kiém dinh nhan qud Granger

Nguén: T4c gia chiét xuat tir két qua chay md hinh
V6i két qua thu duoc tir viéc kiém tra do tré cua
céc bién noi sinh thi c6 thé thiy rang, do tré toi da nim
trong pham vi cua c4c bién 1 2, sang dén do tré 12 3
c6 sy xuat hién cua gié tri p-value > 0,05, do do tac
gia quyét dinh sir dung do tré 2 va thu duoc két qua
mo hinh VECM nhu Bang 4.
Két qua thu dugc tir mé hinh VECM rét kha quan,

Dependent variable: D(DGDP)
Excluded Chi-sq df Prob.
D(DI) 90.04034 2 0.0000
All 90.04034 0.0000
Dependent variable: D(DI)
Excluded Chi-sq df Prob.
D(DGDP) 42.11114 2 0.0000
All 4211114 2 0.0000

Nguén: TAc gid chiét xudt tir két qua chay md hinh
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Két qUa U‘él’l ChO théy, thu.c té tl‘I ngué\)n Sé |Iél.l thu.c Response of DGDP to DGDP Response of DGDP to DI
nghiém thu thap duoc thi GDP va | ton tai mbi quan | oo
hé hai chiéu, I tac dong dén GDP va ca theo chidu .| A/\
nguoc lai. Su 6n dinh ciia mé hinh dugc tac gia thyc , ,

hién nhu Hinh 1: v
1.5

-80,000 -80,000 |
1‘2‘3‘A‘5‘6‘7‘8‘9‘10 1‘2‘3‘A‘5‘6‘7‘B‘9‘10
1.0 2 Response of Dl to DGDP Response of Dito DI
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Nguon: Té&c gia chiét xuat tur két qua chay mé hinh
1.5 ‘ | ‘ Hinh 2. Phén tich phdn #ng day

-1.5 —1‘.0 -0.5 0.0 0i5 1.0 1.5 B 6. K ,t P’ i
. . . ing 6. Két qua phén ra / i
Nguon: Tac gia chiet xuat tir ket qua chay mé hinh ) ange. 1e -q- 4 pRAT T4 PRITOTRE St
R 2 Variance Decomposition of DGDP:
Hinh 1. Kiém dinh don vi

, , Period S.E. DGDP DI

Qua Hinh 1 ta thay mo6 hinh thu dugc cé sy 6n dinh
& mac chap nhan duoc, khi cac nghiémtimraphanbd 4 110556.8  100.0000  0.000000
déu phan I6n nam trong vong tron don vi. 2 143951.8 93.23914 6.760857

Thang qua ham phan img day duoc téc gia trich 3 151876.6  88.40380  11.59620
tac dong cua su Ehay doi nguérl von dau tu dén tér}g 5 180934.7 89.95195 10.04805
tr}réng kinh té dién ra gUng chiéu sau 4 chu ky va yéu 6 203023.9 82.42198 1757802
dan vao cé_c chg ky tiép theo nhung t.heo %nr(:)rng am, 7 2057861 81.14990 18.85010
Cgung to viéc dau tu \,fao 11.1?1 tr}rongA klnh’te Vlft Nwam 8 205848.6 81.10435 18.89565
van chua thuc sy ¢6 nhiéu tac dong lén dén tang 9 2342626 84.72145 15.97855

truong. Ly giai didu ndy cé thé duoc giai thich bang

viéc 12 hau nhu céc linh vuc ma nha dau tu ho vao Viét 10 254628.3 81.79968 18.20032
Nam chu yéu vao cac nganh, khu vuc nhay cam nhu 11 257562.5 80.59412 19.40588
bit dong san, nganh cong nhiép 6 nhidm... c6 thé 12 257666.1  80.55199  19.44801
trong thoi gian ngan lam ting tredng nhung vé dai han 13 2829911 83.01522 16.98478
thi lai c6 tac dong khong tét dén nén kinh té nugc nha. 14 302323.0 ~ 80.51148  19.48852
Mait khac ciing co thé dugc ly giai rang viéc ting 15 304756.4  79.53958  20.46042
truong kinh t& ¢ Viét Nam van phu thuoc nhiéu vao 16 3049495  79.46538  20.53462
tiéu dung trong nudc théng qua cac chinh sach kich 17 330107.9 81.70736 18.29264
cau hay théng qua cac hoat dong xuit khau. 18 349328.9  79.87671  20.12329

Theo chiéu nguoc lai thi ching ta cd thé quansatthdy 19 351640.7  78.98635  21.01365
tac dong cua ct soc kinh té dén hoat dong thu hdt nguon 20 351935.6  78.89601  21.10399

von dau tu sau tir 5 dén 6 chu ky va c6 tac dong kha lau
dai dang, diéu nay dong nghia rang viéc nguon vén dau  Variance Decomposition of DI:
t vao Viét Nam c6 doi dao on dinh hay khong rat phu ~ Period ~ S.E. DGDP DI
thudc vao tang trueong kinh té nudc so tai, nha dau tu ho
rat coi trong méi trudng sinh 1oi tai Viét Nam.

804.2727 21.16539 78.83461
815.2892 21.94242 78.05758
882.7883 26.98312 73.01688
1020.523 32.22887 67.77113
1052.933 32.89542 67.10458

Dé c6 thé c6 duoc két luan chinh xac hon vé moi
quan hé giita dau tu va ting trudng GDP, tAc gia tién
hanh kiém dinh phan rd phuwong sai va thu duoc két
qua nhu Bang 6.

a b W N -
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6 1169.791 41.37015 58.62985
7 1200.341 42.31154 57.68846
8 1237.037 42.55347 57.44653
9 1299.286 38.57421 61.42579
10 1350.006 42.26164 57.73836
11 1378.392 43.17048 56.82952
12 1432.433 43.40062 56.59938
13 1474.460 41.29703 58.70297
14 1533.326 4471778 55.28222
15 1559.660 45.51642 54.48358
16 1600.137 45.49664 54.50336
17 1645.619 43.26532 56.73468
18 1696.932 46.00818 53.99182
19 1720.881 46.77004 53.22996
20 1761.119 46.65919 53.34081

Cholesky Ordering: DGDP DI
Nguan: Tac gid chiét xudt tir két qua chay md hinh

Téc gia sir dung két qua cho 20 chu ky vai két qua
thu duge bude diu nhu sau:

- Trong giai doan Vvira qua thi ting truong kinh té
cua Viét Nam c6 sy dong gop tich cuc tir ngudn vén
dau tu ma cy thé tir chu ky thir 10 tro di thi sy tac dong
nay 1én dén 20%. Pay khong phai con s6 16n xuat phat
tir nguyén nhan ma tac gia da trinh bay & trén nhung
cling mang ¥ nghia quan trong thé hién rang viéc ting
dau tu ciing c6 y nghia déng gop tich cuc trong thic
day tang truong kinh té.

- Liéu viéc thu hit ngudn vén dau tu vao Viét Nam
c6 phu thudc vao tang trudng khéng? Cau tra loi 1a cd,
cu thé tir chu ky thir 10 thi ting truong kinh té quyét
dinh t6i 45% su thu hat ngudn vén dau tu. Didu nay
cling ddng nghia nhitng nha dau tu that sy rat coi trong
tang truong ¢ Viét Nam, suat sinh 16i & nuéc so tai
quyét dinh nhiéu dén viéc dau tu cua ho.

5. Két luén thu dwoc tir nghién ciéu

Nghién ctru thuc nghiém tai Viét Nam véi ngudn
s6 ligu theo quy tir ndm 2010 dén nim 2019 vé hai
bién s6 vi mé 1a dau tu va tang truong kinh té vai sur
hd tro cia kiém dinh nhan qua Granger duya trén md
hinh hiéu chinh sai s6 VECM da chi ra ring cé4c bién
sb déu dung sau khi liy sai phan cip 1. Qua két qua
kiém dinh hai bién sé c6 tn tai mdi quan hé dong két
hop 13 co s¢ dé ude luong méd hinh VECM. Viéc 4p
dung kiém dinh nhan qua Granger, ching ta c6 thé
thay rang ton tai mdi quan hé 2 chiéu giira ting truong
kinh té va ngudn vén dau tu tai Viét Nam giai doan tir
nhimg niam 2010 dén nam 2019. C6 thé néi rang
nguon vén dau tur ¢6 tac dong kha khiém tén dén ting
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truong Kinh té & mac dong gop 20% ly giai dicu nay

1a do nguyén nhan thir nhat 12 nguén dau tu vao Viét

Nam cha yéu vao nhimg nganh gy tac dong xau dén

mdi trudng nhu bat dong san, cong nghiép nang, gia

cdng phu thudc nha thau nuéc ngoai ma khong chi

trong viéc chuyén giao cong nghé hay linh vyc tac
dong chuyén dich co cau kinh té va nguyén nhan thir
hai 12 do tang truong kinh té & Viét Nam con phu thudc
nhiéu vao tiéu dung trong nudc cua hd gia dinh va

Chinh phu thém nira 1a dong gép xuat phét tir hoat

dong xuat khau. Di ciing véi do 1a viée tang truong

cua Viét Nam 1a co s quan trong trong thu hat nguén
vbn dau tu nhung ciing thay rang, viéc ting truong
nay chwa thuc sy c6 co so bén viing lau dai.

Tir nhitng két qua nghién ctru thu dugc, thiét nghi
nhitng nha cam quyén, nha hoach dinh can cé chinh
sach thu hat nguon von dau tu dé dem lai muc ting
truong kinh té cao. Song song bén canh dé ciing
khong ngimng duy tri nhip d6 tang truéng Kinh té 1a co
s& rat quan trong trong viéc thu hat ngudn vén dau tu
trong va ngoai nudc.
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