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TOM TAT:

Bai viét nhiam nghién ctru mbi quan hé giira tw do hoa giao dich vén véi ting truong kinh t& Viét
Nam giai doan 2006 - 2019. Tac gia di hé thong hoa 1y luan vé cac dong von FDI, FPI, ODA va phan
tich tac dong dén cac bién s vi mé nhu ty gia, 1i sudt va lam phat. Diém méi cua bai viét 1a viec két

hop phwong phép dinh tinh va dinh lugng dé chirng minh tim quan trong ctia viéc tw do hoa c6 16 trinh,

uu tién v6n dai han (FDI) truée von ngan han (FPI). Dé xuit cac nhom giai phap vé kiém soat dong vén

va hoan thién thé ché tai chinh nhim t6i wu hoa ngudn luc ngoai cho ting trrdng bén vimeg.
Tw khoa: tu do hoa giao dich vén, tang truong kinh té, dau tu truc tiép nudc ngoai (FDI), dau tu

gian tiép nudc ngoai (FPI), chinh sach tién té.

1. Pit véan dé

Trong bbi canh hoi nhap kinh té quéc té sau rong,
tu do hoa giao dich vén da tré thanh xu thé tat yéu,
mang lai nhitng ngudn luc tai chinh quan trong cho
céc qudc gia dang phat trién nhu Viét Nam. V& mat Iy
ludn, viéc m& cira dong von gitip bd sung vén dau tu,
chuyén giao cong nghé hién dai va nang cao ning luc
quéan 1y. Tuy nhién, vé mit thuc tién, qua trinh nay
cling tiém 4n nhiéu rui ro nhu ap luc lam phat, bién
dong ty gia va nguy co khung hoang khi dong vén
dao chiéu dot ngot.

Viéc nhéan dién dung ban chét, tac dong tich cuc
va tiéu cuc ciia timg dong von (FDI, FPI, ODA) la co
s¢ cbt 161 dé xay dung mot 10 trinh mo cura tai khoan
vbn an toan. Nghién ciru gitip dua ra cac giai phap
chinh sach phtt hop nhim t6i da hoa loi ich dong véon
ngoai, déng thoi bao vé su 6n dinh kinh té - tai chinh
qudc gia.

Téc gia phan tich thyc trang luan chuyén dong vén
tai Viét Nam giai doan 2006 - 2019. Nam 2006 - 2007
danh diu budc ngodt ma cira sdu rong cua nén kinh
té, khién cac giao dich vén qudc t& bit ddu luén
chuyén v6i cudng do va quy md 1én. Nam 2019 1a
thoi diém phan anh tron ven chu ky phat trién kinh t&
on dinh cta Viét Nam trong diéu kién binh thuong
trudc khi dai dich Covid-19 bing phét toan cau (vao
nam 2020). Viéc gioi han dén nam 2019 gitp mod
hinh dinh luong va cac phan tich thyc trang khong bi
nhiéu boi thién tai dich bénh mang tinh bét thuong,
dam bao tinh chinh xac va khach quan cho cac dy bao
tuong lai.

2. Phwong phap nghién ctru

Téc gia két hop ca phuong phap dinh tinh va dinh
lugng. Trong do:

Phuong phap dinh tinh: St dung cic k¥ thuat
théng ké, mo ta, hé théng hoa tai liéu va so sanh

$6 14/2026 369



TAP CHI CONG THUONG

twong quan dé phan tich thuc trang cac dong von tai
Viét Nam va rat ra bai hoc tir kinh nghi€ém quéc té
(Thai Lan, Trung Qudc).

Phuong phép dinh lugng:

- M5 hinh: Sir dyng mé hinh hdi quy binh phuong
t6i thiéu thong thuong (OLS) dé luong hoa tac dong
ctia t do hoa giao dich vn dén ting truong kinh té
Viét Nam. Viéc dua thém bién d6 mé kinh té (OPEN)
gitp kiém soét tac dong lan toa tir hoat dong tur do hoa
thuong mai quéc té, dam bao két qua wéc luong cia
bién vbén FDI khong bi thién 1éch .

- Phurong trinh hdi quy tong quét:

REAL-GDP,= a + ;FDI, + §,0PEN,

+p3GE+ uy

Trong do:

+ Bién phu thudc - REAL-GDPt 1a toc do tang
truong kinh té (hodc ty 1¢ ting truong GDP thuc té)
cua Viét Nam tai nam t;

+ Cac bién doc lap (Bién giai thich): FDI, la
dong von dau tu truc tiép nudc ngoai giai ngan tir
céc nha dau tu qudc té tai nam t, day 1a bién cdt 15i
dai dién cho tién trinh tu do hoa dong vbn dai han.
OPEN; 1a mitc 3 mé cira ctia nén kinh té (46 mo
thuwong mai) tai nam t, bién nay dong vai tro 1a bién
dai dién cho chinh sach ngoai thuong, dugc tinh
bing cong thirc: {Tong kim ngach Xuit khiu +
Nhap khau}: GDP. GEt la chi tiéu thyc té cua
Chinh phu tai nam t, dai dién cho tac dong tur chinh
sach tai khoa.

+ Thanh phan khac: o 1a hing s6 tu do (Intercept);
By, B, Bs 1a cac hé s6 hdi quy (hé s6 co gidn) thé hign
murc d6 va chiéu huéng tac dong ciia timg bién doc
lap 1én GDP; u, 14 sai s6 ngu nhién (D6 nhiéu) ciia
mo hinh tai nam t.

Céch thirc thu thap dir li¢u: Dir li¢u thu cép duoc
thu thap tir cic ngudn uy tin nhu: Nién giam thong ké;
Téng cuc Thong ké; Ngan hang Nha nude Viét Nam;
B9 Tai chinh; IMF va World Bank trong giai doan
2006 -2019.

3. Gia thuyét nghién ciru

Dua trén cdu triic md hinh hdi quy OLS da thiét
lap, céc gia thuyét nghién ciru duoc xdy dung xoay
quanh chidu hudng tac dong ky vong ciia cac hé sb .
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Céc gia thuyét nghién ctru cu thé gan lién voi timg
bién s6 trong mé hinh nhu sau:

Gid thuyét nghién civu chinh (H 1) Tdc dong cia
dong vén FDI

Tu do hoa giao dich vén thong qua viée thu hut va
giai ngan dong von dau tu truc tiép nude ngoai (FDI)
¢6 tac dong tich cyc va thuan chiéu dén tdc do ting
truong kinh t& (REAL-GDP) cua Viét Nam. Gia
thuyét nay ki vong hé s6 hdi quy p1 >0 va co ¥ nghia
thong ké (p-value < 0.05). Diéu nay minh chimg ring
khi dong vén FDI giai ngan ting, nén kinh té s& tiép
nhéan thém ngudn v6n, cong nghé va k¥ ning quan 1y,
tir d6 thiic ddy tang truong GDP thyc té.

Gid thuyét nghién ciru bé tro (H,): Tac dong cua
dé mé nén kinh té.

Mirc d6 mé cira ciia nén kinh té (OPEN) c6 mbi
twong quan thudn véi toe do tang truong kinh té, dong
vai tro 1a bé d& gitip t6i wu hoa loi ich tir dong vén
ngoai. Gia thuyét nay ky vong hé s hdi quy p2 > 0.
Khi tong kim ngach xuat nhap khau thwong mai ting
1én so v6i quy mdé GDP, qudc gia ¢6 nhiéu co hoi hoi
nhép va hap thy hiéu qua cac ngudn liye dau trr quéc té
tir qua trinh tw do hoa vén.

Gid thuyét nghién ciru bé tro (H3): Tac dong cua
chi tiéu Chinh phu.

Chi tiéu cua Chinh phu (GE) dong vai tro 1a cong
cu chinh sach tai khéa kich cau va hé trg co s¢ ha
tang, tao tic dong thuan chidu dén ting truong kinh té
trong nudce. Gia thuyét nay ki vong hé s6 hdi quy p3 >
0. Viéc ddu tu cong va chi tiéu chinh phu hop 1y s&
hoan thién hé thong ha ting k¥ thuat, 1am ting ning
luc canh tranh va thu hat thém cac dong von quéc té,
g6p phan ting truéng GDP.

Noi chung, viéc st dung md hinh dinh lugng
1a kiém dinh xem céc h¢ s6 By, By, B3 thuc té thu
duoc tir dit liéu giai doan 2006 -2019 ¢6 mang diu
dwong (+) dung nhu cac gia thuyét H,,H,,H;da datra
hay khong.

4. Két qua nghién ciru

Két qua nghién ctru chi ra, vé mit dinh lugng, mo
hinh hdi quy x4ac nhan vén FDI giai ngan va d6 mo
nén kinh té c6 méi twong quan thuan véi ting truong
GDP. Khi dong vbn FDI tang, cac ngudn luc vé cong
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nghé va k¥ nang quan tri duoc chuyén giao, giup
nang cao ning suat lao dong xa hoi. Dong vén FDI
mang tinh 6n dinh cao, thi dong vén FPI lai tiém 4n
rti ro déo chidu dot ngot, gy ap luc 1én ty gia va du
trlt ngoai héi. Viét Nam linh hoat trong viéc lya chon
giita 6n dinh ty gia va doc lap chinh sach tién té khi
mé cira tai khoan von.
4.1. Két qua woc lwong mé hinh héi quy OLS

Y nghia ciia hé s6 hoi quy va kiém dinh t (p-value):

- Bién FDI (B, = 0.3854, p = 0.0018): Vi p-value =
0.0018 < 0.01, bién FDI c6 ¥ nghia thong ké& ¢ murc
tin cay 99%. Hé sb By =0.3854 mang diu duong, cho
biét khi ty 1¢ von FDI giai ngan ting thém 1%, toc do
tang truong GDP thuc té sé ting trung binh 0.3854%
trong diéu kién cac yéu t6 khac khong ddi. Gia thuyét
H; dugc chép nhan.

Bang 1. K&t qud hdi quy tac dong cua tu do héa vén

dén tang trudng kinh & (2006 - 2019)

Bién dbc I Hé s6 hoi quy Sai s6 chuan Gia trj Xac suét
pclap (B) (Std. Err.) (t-statistic) (p-value)

C (Hang sb) 12453 0.4125 3.0189 0.0129
FDI 0.3854 0.0912 4.2258 0.0018
OPEN 0.0412 0.0128 3.2187 0.0092
GE 0.1842 0.0631 2.9191 0.0153
Heé sb xac dinh R 0.8142; Hé sd xac dinh R2 hiéu chinh: 0.7585; Théng ké F (F-statistic): 14.6125;
Prob (F-statistic): 0.0003.

Nguén: Tinh todn ciia tée gia bang phan mém EViews/Stata tir di liéu Tong cuc Thong ké va IMF

Phan tich két qua cac chi sb kinh té lugng co ban:
Bang 1 cho thay gia tri R? hiéu chinh = 0.7585 chi ra
rang 75,85% su bién dong cua toc do ting truong
kinh té thyc t¢ (REAL-GDP) ciia Viét Nam trong
giai doan 2006 - 2019 dugc giai thich badi 3 bién doc
1ap trong mo hinh bao gdm: Dong vén FDI giai ngan,
D6 mé nén kinh t& (OPEN) va Chi tiéu chinh pha
(GE). Con lai 24,15% su bién dong dugc giai thich
boi cac yéu t6 ngoai mo hinh (sai sé ngiu nhién).
Mic giai thich nay dat yéu cau cao d6i véi mot mod
hinh kinh té vi mo.

Kiém dinh muc d6 phu hop tong thé (Prob/
F-statistic): Bang 1 ciing cho thdy, gia tri cu thé: F-
statistic = 14.6125; Prob(F-statistic) = 0.0003. Vi
Prob(F-statistic) = 0.0003 < 0.01 (nh6 hon muc y
nghia 1%), chung ta c6 du co sé dé bac bo gia thuyét
HO (cho rang tat ca cac hé s6 p = 0). Didu nay khiang
dinh md hinh hdi quy dat d6 phu hop cuc ky cao vé
mit tong thé, mdi quan hé tuyén tinh giita cac bién
doc lap va bién phu thudc dugc thiét 1ap 1a ¢6 ¥ nghia
thuc té.

- Bién OPEN (B, =0.0412, p=0.0092): H¢ s6 mang
déu duong va c6 ¥ nghia théng ké 6 mirc 1% (p < 0.01).
Khi d6 mo kinh té ting 1%, ting truong GDP ting
tuong tmg 0.0412%. Gia thuyét H, dugc chip nhan.

- Bién GE (B; = 0.1842, p = 0.0153): Bién c6 y
nghia théng ké & mirc 5% (p < 0.05). Khi chi tiéu
chinh phu ting 1%, ting truong GDP thyc té ting
0.1842%. Gia thuyét Hy dugc chép nhan.

4.2. Phan tich két qua cdc kiém dinh khuyét tit
mé hinh

Kiém dinh da cong tuyén (Multicollinearity): Tac
gia st dung hé s phong dai phwong sai (VIF -
Variance Inflation Factor) dé do luong muc do da
cong tuyén giita cac bién doc 1ap.

Két qua tinh toan cho thdy, hé s6 VIF cua tit ca
cac bién doc lap déu dao dong tir 1.56 dén 2.15, nhod
hon rat nhiéu so voi ngudng gidi han tiéu chuan 13 5.0
(hodc 10.0). Do d6, mdé hinh hoan toan khong vi
pham khuyét tit da cong tuyén, cic bién doc lap
khong c¢6 sy phu thudc tuyén tinh 13n nhau lam sai
1éch két qua hdi quy.
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Bdng 2. K&t qud kiém dinh hé sd VIF

Bién doc lap Hé sé VIF Két luan
FDI 1.84 Khéng cé da cong tuyén nghiém trong
OPEN 215 Khoéng c6 da cong tuyén nghiém trong
GE 1.56 Khéng cé da cong tuyén nghiém trong

Kiém dinh tw twong quan (Autocorrelation): Tac
gida so dung kiém dinh Breusch-Godfrey LM
(Lagrange Multiplier) dé phat hién hién tuong tu
twong quan cua sai s6. Két qua cho thay thong ké Chi-
Square cua kiém dinh LM c¢6 xac suit
Prob.Chi-Square(2) = 0.3245. Vi gia tri p-value =
0.3245 > 0.05, nghién ctru chua c6 du bang ching dé
bac bo gia thuyét HO (Khéng c6 hién tugng tu tuong
quan bac 1 hodc bac 2 gitlra cac sai sé). Do do, mo
hinh dam bao dugc tinh doc 1ap cia cac sai sb qua
thoi gian, két qua udc lugng khong bi dich chuyén
phong dai.

Kiém dinh phwong sai sai s6 thay doi
(Heteroskedasticity): Téc gia st dung kiém dinh
White (White Test) hodc kiém dinh Breusch-Pagan-
Godfrey dé xac dinh xem phwong sai cua sai s co
dong déu hay khong. Két qua thong ké Obs*R-
squared c6 x4c suat Prob.Chi-Square(3) = 0.4128. Do
gié tri p-value = 0.4128 > 0.05, nghién ctru chip nhan
gia thuyét HO (Phuong sai sai s dong déu/khong
d6i). Két luan nay khing dinh mo hinh khéng vi
pham khuyét tat phuong sai sai s6 thay d6i. Cac uéc
lwong thu dugc bing phuong phap OLS van giir
nguyén dic tinh 1a wéc luong tuyén tinh khéng chéch
t6t nhat (BLUE).

4.3. Pdnh gid dj tin cdy tong thé ciia mé hinh

Hé s6 xdc dinh (R? va R? hiéu chinh): Dat gia tri
cao (thuong > 0.70), cho thdy cac bién doc 1ap (FDI,
OPEN, GE) giai thich dugc phan 16n sy bién dong
cta toc do tang truong REAL-GDP.

Kiém dinh F (F-statistic): Co gia tri p-value
ctia kiém dinh F v6 ciing nho (p < 0.01), khang dinh
md hinh hdi quy xdy dung 14 pht hop vé mit tong thé
va cac bién khong bi hién twong da cong tuyén
nghiém trong.
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5. Két luan va kién nghi

Tién trinh ty do hoa giao dich vén 1a xu thé tat
yéu, mang lai ngudn Iyc tai chinh, cong nghé va quan
tri quan trong, thuc déy tryc tiép ting truong GDP
thyc té cia Viét Nam giai doan 2006 - 2019. Sy bat
6n, d& dao chiéu ctia dong vén FPI va ap luc ng cong
tir ODA dit ra nhimg thach thirc 16n cho sy 6n dinh vi
md, kiém soat lam phat va diéu hanh ty gia. Viét Nam
da dat nhiéu thanh tyu luan chuyén vén nhung van
can hoan thién thé ché va nang cao nang lyc hap thy
ngudn lyc ngoai dé hudng t6i ting trudng bén viing.

Tac gia dé xuat mot s6 khuyén nghi chinh sach cu
thé hoa thanh cac hanh dong:

Mt la, Viét Nam can ban hanh bd quy chudn bt
budc vé ty 18 nodi dia hoa (t6i thiéu 35 - 40% sau 3
nam hoat dong) va ty 1& chuyén giao cong nghé. Uu
tién cip phép cho cac tap doan da qudc gia dau tu vao
cong nghiép ban dan, ning lrong tai tao va Al

Hai la, ngan ngira dong vén nong dao chidu dot
ngdt gdy sut giam thi truong chung khoan, Ngan
hang Nha nuéc (NHNN) cin phdi hop Uy ban Chimg
khoan Nha nuéc ap dung Thué phi hanh chinh danh
vao cac giao dich rit von ngin han dudi 6 thang.
Ddng thoi, quy dinh ty 1 s¢ hiru nude ngoai (Room
ngoai) linh hoat theo tirng nhém nganh nhay cam (tai
chinh, ngan hang) ti da 14 30-49%.

Ba la, NHNN cén diéu hanh ty gi4 trung tim linh
hoat hang ngay vdéi bién do +/-5%. Viéc nay gitp
giam cu sdc dau co tién & khi dong von ngoai luan
chuyén tu do.

Bén la, chuyén dich dong vén dau tu cong tir cac
dy 4n dan trai sang tap trung 100% v6n cho ha ting
két ndi quéc gia (cao tde, cang bién trong diém, ha
tang s6). Viéc nay gitip Viét Nam nang cao truc tiép
nang lyc hap thu vén ngoai.
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Nam la, nang hang thi truong chiing khoan Viét
Nam tir thi truong can bién 1én thi truong méi ndi dé
thu hit cac quy dAu tu td chire dai han thay vi cac nha
dau tu ca nhan ludt séng.

Sau la, da dang hoa cong cu phong ngura rui ro ty
gia va 13i suat (nhu hop dong ky han, hop dong hoan
d6i) cho cac doanh nghiép xuat nhap khau.

Mac du mé hinh OLS va cac phan tich dat do
tin cdy cao vé mit thong ké, nghién ctru van ton tai
mot s6 han ché khach quan can duoc nhin nhén
thiang than:

Thir nhat, vé mat dir liéu va giai doan nghién curu:
Viéc gioi han sé liéu dén nam 2019 giup mé hinh
khong bi nhiéu béi ¢t sbc dich bénh mang tinh bit
thuong. Tuy nhién, diéu nay khién nghién ctru chua
cap nhat va phan anh dugc cac dac tinh méi cua dong
von ngoai trong bdi canh phuc hdi kinh t& va xu
hudng dich chuyén chudi cung mg toan ciu rd nét.
Nghién ctru sir dung dit liéu theo nim nén c¢& mau
quan sat trong ddi nho (14 nam quan sat). Didu nay
¢6 thé 1am giam lyc kiém dinh ciia mot s6 kiém dinh
khuyét tat mé hinh so vé6i viée st dung dit liéu theo
quy hoac theo thang.

Loi cam on:

Thir hai, vé mdt ky thudt va mé hinh luwong: han
ché trong viéc thu thap s6 lidu déng bo, md hinh
chua dua vao cac bién sb dai dién cho chét luwong
thé ché, nang luc cua hé thong ngan hang noi dia,
hodc chi s6 tu do hoa tai chinh tai khoan vén. Day
1a cac bién s6 c6 anh hudng 16n dén hidu qua thuce té
cta tu do hoa giao dich vén. M6 hinh OLS gia dinh
mdi quan hé mot chiéu tir dong vén dén ting truong
GDP. Tuy nhién, trén thuc té co thé ton tai mbi
quan hé tac dong ngugc lai (GDP tang trudng cao
lai 14 1y do thu huat nhidu vén FDI hon). M6 hinh
OLS chua xir 1y triét dé duoc hién twong nodi sinh
nay nhu cac mo hinh nang cao (M6 hinh VAR,
ARDL hodc phuong phap GMM).

Thir ba, han ché trong phan tich dong von ngdn
han: Do tinh chat bao mat va kho théng ké cua
dong von dau tu gian tiép (FPI) va cac dong von
dau co ngén han khac tai Viét Nam trong giai doan
trudc, cac phan tich dinh luong vé FPI chu yéu dua
trén udc lugng gian tiép tir sai s6 cua can can thanh
toan, chua boc tach chi tiét dugc tac dong riéng 1é
cua tung loai cong cu tai chinh ngén han dén sy bat
onvimo m

Dé hoan thanh bai nghién ciru nay, tic gid xin givi 16 cim on tdi thdy, cé Khoa Tai chinh - Ké todn

Trwong Pai hoc Nguyén Tit Thanh, Nam A Bank da hé tro tic gid hoan thanh nghién citu nay.
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THE RELATIONSHIP BETWEEN
CAPITAL TRANSACTION LIBERALIZATION
AND VIETNAM'S ECONOMIC GROWTH

® DOAN VAN THANH
Nguyen Tat Thanh University

ABSTRACT:

This study examines the relationship between capital account liberalization and Vietnam’s
economic growth during the 20062019 period. It systematizes the theoretical foundations of foreign
direct investment (FDI), foreign portfolio investment (FPI), and official development assistance
(ODA), while analyzing their effects on key macroeconomic variables such as exchange rates, interest
rates, and inflation. A distinctive contribution of the study lies in its combination of qualitative and
quantitative methods to highlight the importance of a phased liberalization approach, with priority
given to long-term capital flows, particularly FDI, over short-term capital flows such as FPI. The study
also proposes measures for managing capital flows and strengthening financial institutions to optimize
the use of foreign resources for sustainable economic growth.

Keywords: capital account liberalization, economic growth, foreign direct investment (FDI),
foreign portfolio investment (FPI), monetary policy.
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