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Trong bai bdo nay, chiing téi kiém dinh tdc déng ctia héi nhap théng qua viéc thwc thi Hiép dinh BPéi tic Toan
dién va Tién b xuyén Théi Binh Dwong (CPTPP) bang cdch teng dung ly thuyét mé hinh tw héi quy phan phéi
tré két hop véi bién twong tdc dé do Iwong anh hwéng ctia mét sé yéu té kinh té dén dau tw truc tiép nwéc
ngoai (FDI), bao gém ting triréng GDP, 6 mé thwrong mai, phat trién tai chinh va an ninh nang lwong sau sw
kién CPTPP cé hiéu Iwc tai Viét Nam ndm 2019. Di¥ liéu hang ndm dworc thu thap tir ndm 1992 dén nam 2023
bao gém cdc giai doan trwéc va sau khi CPTPP dworc dp dung tai Viét Nam. Két qua thuec nghiém chieng minh
viéc Viét Nam héi nhap thuc thi CPTPP da dan dén tac dong cé lién quan cua ting trwdng kinh té dén FDI. Cu
thé, sau khi thurc thi CPTPP, ngay sau d6 mét ndm da nhén thay ton tai tac déng tich cwc cda ting truwéng kinh
té téi FDI. Diéu nay khang dinh vai tro cia CPTPP dwoc ky vong tao ra mét lan séng hdi nhdp manh mé déi véi
thu hat FDI vao Viét Nam. Trén co’ sé d6, bai viét dé xuat mét sé kién nghj chinh séch nham thu hut va st dung
¢6 hiéu qua dong vén FDI & Viét Nam trong thoi gian toi.

« Tt khoa: an ninh nang lwong, FDI, phét trién tai chinh, tdng truéng GDP, mé ctra thuong mai, Viét Nam, CPTPP.

In this paper, we examine the impact of integration
through the implementation of the Comprehensive and
Progressive Agreement for Trans-Pacific Partnership
(CPTPP) by applying the Autoregressive Distributed
Lagged model theory combined with interaction
variables to measure the impact of some economic
factors on foreign direct investment (FDI), including
GDP growth, trade openness, financial development
and energy security after the CPTPP took effect in
Vietnam in 2019. Annual data were collected from
1992 to 2023, covering the periods before and after
the CPTPP was applied in Vietnam. The empirical
results demonstrate that Vietnam's integration into the
implementation of the CPTPP has led to a relevant
impact of economic growth on FDI. Specifically, after
the implementation of the CPTPP, a positive impact
of economic growth on FDI was found one year later.
This affirms the role of CPTPP, which is expected to
create a strong integration wave in attracting FDI into
Vietnam. On that basis, the article proposes a number
of policy recommendations to attract and effectively
use FDI capital flows in Vietnam in the coming time.

» Key words: energy security, FDI, financial
development, GDP growth, trade openness, Vietnam,

CPTPP
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1. Giéi thiéu

Trong bbi canh toan cau hoa kinh té ngay cang
sau rong, Hiép dinh Dbi tac Toan dién va Tién bo
xuyén Thai Binh Duong (CPTPP) da tro thanh mot
¢ot mdc quan trong ddi v6i Viét Nam trong viée
thu hat dau tu truc tiép nude ngoai (FDI). Viée
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thuc thi CPTPP khong chi mo rong thi truong xuét
khau ma con thuc day méi truong dau tu thong
qua cac cai cach thé ché va cam két tu do hoa.
Trong khudn khé nay, tac dong cia cac yéu td kinh
té vi mé nhu ting trusng GDP, d6 m¢ thwong mai,
phat trién tai chinh va an ninh nang lugng tro nén
dic biét dang chu ¥ do chiing gop phan cau thanh
nén ky vong lgi nhuan, mirc d6 ri ro va chi phi
dau vao ma nha du tu nude ngoai phai can nhic.

Trudc hét, tang truong GDP gitr vai tro then
chét trong viéc phat tin hiéu vé tiém ning thi
truong. Mot nén kinh té co toc do ting trudng cao
phan anh nhu cau tiéu dung ndi dia mo rong, kha
nang sinh 191 cao hon cho cac hoat dong san xuét
va ti€u thu hang hoa, tir d6 tao dong luc thu hut
FDI hudéng vao linh vuc san xuét, tiéu dung va
dich vu. Trong bbi canh CPTPP, cac doanh nghiép
nudc ngoai danh gia tang truong GDP cua Viét
Nam khong chi nhu mét chi sé ctia strc manh kinh
té ma con nhu mot biéu hién ctia cam két cai cach
va 6n dinh vi mo, tir 46 nang cao niém tin dau tu
dai han.

Tiép theo, 6 mo thuong mai - duoc do luc‘mg
bang ty 1€ kim ngach thuong mai so v6i GDP - c6
mdi quan hé tryc tiép v6i FDI thong qua co ché ky
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vong vé kha ning hoi nhap va tiép can thi truong
quéc té. Viéc Viét Nam tham gia CPTPP da lam
gia tang d0 mo thucmg mai mot cach rd rét, thé
hién qua vi¢e cit giam thué quan, d& bo hang rao
phi thué va tuan thi cac tiéu chuin thuong mai
cao. Diéu nay khong nhitng khuyén khich dong
v6n FDI dé vao cac nganh co loi thé xuat khau ma
con thuc day tai cdu tric chudi gia tri khu vuce voi
Viét Nam 1a mét xich chién luge.

Phat trién tai chinh, ddc biét 1 sy mé rong cia
hé thong ngan hang, thi truong vbn va cac cong cu
tai chinh, gop phan giam chi phi giao dich va néng
cao hiéu qua phan bd nguon luc. Mot hé thong tai
chinh phat trién 1am gia tang tinh minh bach, bao
v€ quyén loi nha dau tu va cung cap nguon tai
chinh b6 trg cho cac du an FDI. Trong bdi canh
CPTPP, khi yéu cau vé tiéu chudn ké toan, cong
b thong tin va bao v¢ nha dau tu duogc nang cao,
vai tro cua phat trién tai chinh cang tro nén th1et
yeu trong viéc duy tri va thu hat dong vén qudc té
on dinh.

Cubi cung, an ninh ning luong 1a mot yéu
t6 ngay cang quan trong dbi v6i cac nha dau tu,
dac biét trong cac nganh thdm dung nang lugng
nhu san xuat cong nghi¢p. Kha nang cung lmg
nang 1u0ng on dinh, bén Vung va theo chuin moi
truong quoc té (nhu cam két giam phat thai carbon
trong CPTPP) la diéu kién can dé bao dam van
hanh lién tuc va giam thiéu rai ro dau vao. Di voi
Viét Nam, ddu tu vao ha ting ning lugng tai tao va
cai thién hi€u qua str dung nang luong sé€ tao ra lgi
thé canh tranh trong thu hat FDI chét luong cao.

C6 thé noi, tac dong tich cuc cua ting truong
GDP, d6 m¢ thwong mai, phat trién tai chinh va
an ninh niang luong d6i véi dong vén FDI vao
Viét Nam duoc khuéch dai trong boi canh thuc
thi CPTPP. Pdy 14 co hoi chién luoc dé Viét Nam
dinh vi lai vai tro trong chudi gi tri toan cu va
thu hut nguén von dau tu c6 chon loc, cht lugng,
ddng thoi thuc day phat trién bén virng.

Bai viét duoc cdu triic gdm cac phan: Tong
quan vé tac dong ctia mot sd bién kinh té vi mé d6i
v6i FDI trong qua trinh hoi nhap kinh té Viét Nam
duogc trinh bay trong Phan 2. Phan 3 danh dé mé
ta dit liéu nghién ctru va phuong phéap nghién ctru.
Phan 4 trinh bay két qua thuc nghiém. Khuyén
nghi chinh sach duoc trinh bay trong Phan 5.

2. Tong quan nghién ctru

Mbi quan hé giita cach thirc kinh té va bat 6n
da dugc nghién ctru rat nhiéu. Hassett va Sullivan

(2015) da xem xét cac tai liéu vé tac dong clia bat
6n chinh sach ddi voi chinh phu ciing nhu cach
thirc ciia doanh nghiép. Hassett va Sullivan tap
trung vao mdi lién hé giira dau tu va bat on va giai
thich cac bién kinh té bao gébm FDI trong nudc,
dau tu va ting truong kinh té.

Jayasekara (2014) da nghién ctru céc yéu to
quyét dinh FDI tai Sri Lanka, An D9, Bangladesh
va Pakistan trong giai doan 1975-2012, st dung
mo hinh hdi quy t6i thiéu da sira d6i (FM-OLS).
Céc yéu to dua vao mo hinh phén tich 1a tdc do
tang truong GDP dai dién cho quy mo thi truong,
ty 1€ lam phat, chi ti€u tiéu dung cua chinh phu,
ty gia hoi doai dai dién cho sy 6n dinh kinh té vi
mo, 13i sudt cho vay dai dién cho sy phat trién tai
chinh, tong gia tri xuit nhap khau dai dién cho su
coi m& cua nén kinh té, luc luong lao dong. S6
luong duong day dién thoai trén 100 nguoi dan
trong nude dai dién cho co s ha t?mg Két qua cho
thdy co tac dong tich cuc cla toc do ting trudng
GDP, chi tiéu ctia chinh phu, tong gia tri xuat nhap
khau, lyc luong lao dong va co s ha tang Tuy
nhién, ty 1€ lam phat, ty gia hdi doai, 13i suat anh
huong tiéu cuc dén viéc thu hat FDI va canh tranh
gilia cac quoc gia. Ngoai ra, nghién ctru da chira
rang thué quan dbi véi thuong mai qudc té va diéu
kién kinh té - x4 hoi cta quc gia ciing anh huéng
dén dong von FDI.

Mot s6 bat 6n kinh té xuat phat tir cac su kién
nhu khing hoang, chlen tranh va cang thing
thwong mai tao ra cti séc dbi voi dong von FDI.
Gia nhdp WTO la mét trong nhiing su kién c6 y
nghia d6. Méi lién hé tiéu cuc gilra su bét 6n trong
nude va dong von FDI va anh huong tich cuc cia
su bat 6n thé gisi dbi v6i dong vén FDI da duoc
tim thiy (Nguyen va cong su, 2019).

Lién quan dén tinh hinh Viét Nam, V& Thi
Ngoc Trinh va cdng su (2020) da phan tich cac
yéu t tac dong dén FDI tai cac nuéc Pong Nam A
trong bdi canh hoi nhap kinh té toan cau trong giai
doan 2000 - 2018, st dung dit liéu bang cua cac
nudc Péng Nam A véi phuong phap ude luong
GMM.

Ngb Thi Tuyét Mai va cong su (2023) di sir
dung mé hinh Iyc hap din (Gravity Model), ngudn
dir liéu thu thap tir Ngan hang thé giéi, Cuc Dau
tu nudc ngoai - BO Ké hoach va Pau tu, T6 chirc
Thuong mai thé gi6i, Tong cuc Thong ké, bai viét
udc lugng nhitng tac dong cia Hi¢p dinh CPTPP
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dén thu hat von dau tu truc tiép nudc ngodi vao
Viét Nam.

Bai bao nay nghién ctru anh hudng ctia mot
s6 yéu t6 kinh té dén dau tu tryc tiép nudc ngoai
(FDI), bao gdm ting truéng GDP, d6 m¢ thuong
mai, phat trién tai chinh va an ninh nang lugng
trong bdi canh Viét Nam thuc thi CPTPP, thong
qua su két hop ctia mé hinh ty hdi quy phéan phdi
tré két hop véi bién tuong tac.

3. Phuong phap nghién ciru

Nghién ctru nay st dung dir liéu chudi thoi
gian hang nam cia Viét Nam tir nim 1992 dén
nam 2023, bao gém FDI, tang truéng GDP, 460 m&
thwong mai, phat trién tai chinh va an ninh ning
luong. Dit liéu duoc thu thap tir Chi sb phat trién
thé gidi ciia Ngan hang Thé gii dé kham pha tac
dong cua tang trudng GDP, d0 md thuong mai,
phat trién tai chinh va an ninh niang lugng ddi voi
dong vén FDI. Bang 1 bén dudi bao cdo mo ta cac
bién dugc st dung trong nghién ctru.

Bang 1. Cac bién nghién clru va Po ludng

Tén bién Ky hiéu Do luwdng

Dau tu truc tiép nwdc ngodi FDI  |Dau tu tryc tiép rong vao (% GDP)
Téng trwdng GDP GDP

FINANCE |Tin dung trong nudc cho khu vuc tu nhan (% GDP)

t6c do tang trudng GDP hang nam (%)

Phét trién tai chinh

Tong kim ngach xuat nhap khau hang hda va dich vy
(% GDP)
ENERGY |Téng tién thué tai nguyén thién nhién (% GDP)
CPTPP =0, tlr ndm 1992 dén 2018
CPTPP =1, tlr ndm 2019 dén nam 2023
Nguon: Tdc gid téng hop

Do m@ thwong mai TRADE

An ninh nang lugng

Bién gid CPTPP

Theo Persaran va cong su (1996), trong nghién
clru nay, chung tdi thyc hién udc luong mé hinh tu
hdi quy phan ph01 tré - ARDL, dang ham ctia mo
hinh ARDL c6 thé dugc biéu dién nhu sau:

d(FDL) = ap + Z @ d(FDI,_;) + Z B.d(GDP,_) + Z vid(TRADE, )
i=1 i=1 i=1
q r
¥ Z 5 d(FINANCE,_,) + Z 0,d(ENERGY,_,)
= 4
n Z 9,CPTPP,_;d(GDP,_) + ug

i=1

Trong do: a, B, v,, ,, 6,, 9, twong tmg la cac hé
s6 hoi quy.

u la phan du, co tuong quan chudi va khong
tuorng quan véi cic bién giai thich va do tré cua
phan du. Trong nghién ctru nay, rd rang 1a mo
hinh ARDL duogc phan tich theo cac budc sau:

Budc 1, kiém tra tinh dimg ctia chudi thoi gian.
Budc 2, tim d6 tré tdi wu ctia mé hinh.
Bude 3, kiém dinh ddng tich hop.

Budc 4, két qua udc tinh cuia md hinh ARDL.
Dé tim ra m6 hinh t6t nhat, nghién ctru can kiém
tra cac chin doan nhu str dung ki€ém dinh Ramsey
Reset d€ xac minh gia tri trung binh c6 di€u kién
duoc chi dinh ding, kiém dinh tinh 6n dinh cua
m6 hinh ARDL theo tong tich lity cua cac phén du
d¢ quy (CUSUM) va kiém dinh cac phan du khong
cO tu tuong quan dua trén kiém dinh Lagrange
Multiplier (kiém dinh LM).

4. Két qua va thao luan
~ Bang 2 dudi day trinh bay thong ké mo ta cia
tat ca cac bién dugc st dung trong nghién ctru nay.

Bang 2. Thong ké md ta céac bién nghién cliru

FDI GDP | TRADE | ENERGY | FINANCE
Trung binh 5547704 | 6.685209 | 1280725 | 6.842608 | 64.14800
96 léch chudn 2165885 | 1582865 | 3229328 | 3264563 | 37.43721
H 56 bt d6i xig 1379140 | 0615015 | -0.161390 | 0349907 | -0.044457
Hé 6 nhon 3943999 | 3712258 | 2251886 | 2276332 | 1692432
Théing ké Jarque-Bera 1133232 | 2693714 | 0.885149 | 1351245 | 2.290186
Vf,y'i:é::Cksé”f;tr;tz_rfe:"g 0.003461 | 0260056 | 0.642381 | 0.508840 | 0.318194
S8 quan sat 32 32 32 32 32

Nguon: Tac gid tong hop

Dbi v6i dir liéu chudi thoi gian, can kiém tra
tinh dimg. Vé mat 1y thuyét, néu bién nghién ctru
duoc tich hop theo thir ty cta ca 1(0) va I(1), thi
nén ap dung ARDL. Trong nghién ctru nay, ching
t6i kiém tra tinh ding dua trén cac phuong phap
nang cao, vi du nhu Augmented Dickey Fuller
(ADF), Phillips-Perron (PP). Két qua kiém dinh
chi ra ring cic bién trong nghién ciru nay 1a
dung trong ca I[(0) va I(1). Trong nghién ctru cia
Persaran et al. (2001), nén tap trung vao phuong
phap tiép can ARDL va dic biét 1a phuong phap
kiém dinh dudng bao ARDL.

Dé danh gia do dai do tré t6i uu trong nghién
clru nay, gia tri tiéu chuan thong tin Hannan-Quin
s€ dugc str dung dé chon mo hinh t6t nhat. V& mat
1y thuyét, cach truyén thong dé chon do dai do tré
t6i wu s& anh huong dén moé hinh ARDL va qua
trinh Iwa chon s& theo mot sd 1an véi do tré giam
dan vé 0. Trong sé6 mot sé6 md hinh ARDL uéc
tinh, nghién ctru c6 thé chon mo hinh c6 gia tri tiéu
chuan thong tin Hannan-Quin nho nhat. Két qua
cho thay mé hinh tét nhat 1a ARDL (2,0,2,2,2,2).

Bang 3. Udc lwong ARDL (2,0,2,2,2,2) véi bién

phu thudc d(FDI)
Variable Coefficient Std. Error t-Statistic Prob.*
D(FDI(-1)) 0.091874 0.188415 0.487612 0.6339
D(FDI(-2)) 0.013674 0.161058 0.084902 0.9336
D(GDP) -0.004815 0.284125 -0.016947 0.9867
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Variable Coefficient Std. Error t-Statistic Prob.*
D(TRADE) 0.175061 0.034152 5.125913 0.0002
D(TRADE(-1)) -0.045727 0.049942 -0.915606 0.3765
D(TRADE(-2)) -0.073479 0.035206 -2.087104 0.0571
D(FINANCE) 0.010806 0.016809 0.642855 0.5315
D(FINANCE(-1)) 0.153001 0.050483 3.030722 0.0097
D(FINANCE(-2)) -0.030990 0.046054 -0.672911 0.5128
D(ENERGY) -0.412108 0.177100 -2.326978 0.0368
D(ENERGY(-1)) 0.224755 0.169609 1325131 0.2079
D(ENERGY(-2)) 0.218064 0.150506 1.448873 0.1711
CPTPP*D(GDP) -0.208949 0.362579 -0.576285 0.5743
CPTPP(-1)*D(GDP(-1)) 1.015691 0.317917 3.194833 0.0070
CPTPP(-2)*D(GDP(-2)) -0.704211 0.454795 -1.548416 0.1455
C -0.878762 0.410458 -2.140932 0.0518

Nguon: Tdc gid téng hop

Céc kiém dinh can thiét khac chi ra rang khong
ton tai ty twong quan giita cac bién trong mo hinh
nay, mé hinh xac dinh dung Tinh 6n dinh cua cac
hé s6 dai han cung voi mdi quan hé ngén han dugc
danh gia bang cach st dung CUSUM. Trén thuc
té, CUSUM kiém tra tong tich liy ctia cic phan
du dé quy. Hon nita, tong tich liy cua cac phan du
nam trong pham vi chuan. Cé thé suy ra ring phan
du ctia mo hinh 13 6n dinh va do d6 mé hinh ciing
6n dinh, vi biéu d thong ké CUSUM nim trong
gi61 han téi han cua mte y nghia 5%.

T @6, co thé két luan ring két qua trong
Bang 3 khang dinh d6 m¢ thuong mai c6 tac dong
cung chidu ngay 1ap ture cling nhu trong 2 nam tiép
theo toi dau tu truce tiép nudc ngoai. Phat trién tai
chinh chi cin sau mot nim s& phat huy tac dong
tich cuc dén thu hat dau tu truc tiép nudc ngoai.
An ninh nang lugng c6 tac dong tirc thi toi thu
hat dau tu truc tiép nudc ngoai. Pac biét, dudi tac
dong cua thyc thi CPTPP, ting tudng kinh té sau
mot nam sé thiic day thu hat dau tu tryc tiép nude
ngoai vao Viét Nam.

5. Khuyén nghi chinh sach

Vé chinh sach vé d6 mo thuong mai: Trong bdi
canh thuc thi CPTPP, d6 mo thuong mai cho thiy
tac dong tuc thi va kéo dai dén dau tu truc tiép
nude ngoai (FDI), do d6 Viét Nam can tiép tuc
déy manh ty do hoa thuong mai va cai cach thé
ché lién quan. Cu thé, can don gian hoa thu tuc hai
quan, giam thiéu rao can phi thué va nang cao kha
nang thuc thi cac cam két thuong mai. Pong thoi,
can thuc day lién két doanh nghiép trong nudc voi
chu01 cung Ung toan cau, qua d6 phat huy vai tro

“mdi truong thuong mai thuan 1gi” nhu mot dong
Iuc hép dan FDI trong giai doan hau CPTPP.

Vé chinh séch vé phat trién tai chinh: Phat trién

tai chinh c6 tac dong tich cuc dén FDI chi sau mot
nam, cho thdy vai tro thiét yéu cta hé thong tai
chinh trong nang cao tinh hap dan dau tu. Trong
khuén kho CPTPP, Viét Nam nén tap trung vao
vi€c cai thi€n minh bach thong tin tai chinh, ting
cudng giam sat ngan hang va day manh phat
trlen thi trudng von. Viée tao diéu kién tiép can
von hiéu qua cho doanh nghi¢p, dac bict 1a doanh
nghiép vira va nho, s€ giip nang cao nang luc ndi
dia, tir 46 hd tro thu hut va giit chan cac nha dau tu
nudc ngoai trong chudi gia tri toan cau.

Vé chinh sach vé an ninh nang luong: Tac dong
tue thi cta an ninh nang luong dén FDI phéan anh
ky vong cao tur nha dau tu vao ha tang nang lugng
6n dinh va bén viing. Do d6, Viét Nam can uu tién
dau tu vao nang lugng tai tao, dong thoi cai thién
ludi dién truyén tai va quan tri nang luong. Trong
bbi canh CPTPP nhén manh phat trién bén viing,
viéc két hop chuyén dich ning lugng xanh véi cac
vu dii dau tu vé dién sach sé giup Viét Nam gia
tang nang luc canh tranh, dac biét trong thu hut
FDI vao cac nganh cong nghé cao va than thién
moi truong.

Vé chinh sach vé ting truong kinh té: Ting
truong kinh té phat huy tac dong dén FDI sau mot
nam, nhat 13 dudi tac dong cia CPTPP, phan anh
vai tro cua ky vong dai han tir nha dau tu. Vi vay,
chinh sach diéu hanh kinh té vi mé can 6n dinh,
nhit quan va minh bach. Pdng thoi, cin nang cao
ning suit lao dong, phat trién ngudn nhén lyc chat
luong cao va thiic ddy d6i moi sang tao. Day 1a
nén tang dé chuyén dich co cdu FDI tir tham dung
lao dong sang cong nghé cao, gia tdng gia tri gia
tang ndi dia trong bdi canh hoi nhdp sau rong.
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