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Tém tit

Muc dich ciia nghién ciru ndy la ddnh gid anh hwéng ciia nguon von FDI va vin dé
phat thai khi CO2 t6i tang truong kinh té tai mét sé6 nwée Chau A. Nghién ciru siv dung
phurong phdp moment tong qudt héa (Generalized method of moments — GMM) dé danh gid
dnh huong ciia cd FDI va van dé phat thai khi CO2 (6i ting trudng kinh té. Két qua phén
tich bang dir liéu bang (panel data) tir ndm 1990 téi nam 2014 cho thdy FDI c¢6 tdc déng
tich cyc tike thoi ciing nhw & dé tré 1 tdi toc do tang truéng. Phat thai khi CO2 c6 tic dong
nguwoc nhiéu ¢ dé tré 1 nam t6i ting truong kinh té. Diéu ndy cho thdy ting truéng kinh té
clia cdc quoc gia chi khong chiu anh hwéng cia mike dau tw FDI ciia ndm hién tai ma con
chiu tac dong ciia FDI va phat thai CO2 6 nam truée do. Két qua nay cé nhiéu y nghia cho
viéc hoach dinh chinh sdach lién quan dén viéc sir dung cdc cong nghé ndang lwong it phat

thai CO2 cho phdt trién kinh té ciia cdc quéc gia.
Tir khoa: FDI, ting trieong kinh té, phat thai CO2, mé hinh GMM.

Abstract:

This research is conducted to evaluate the influence of FDI and CO2 emission on the

economic growth in some Asian countries. Generalized method of moments — GMM is used
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to appraise the effect of FDI and CO2 emission to the economic growth. The result of
analyzing panel data from 1990 to 2014 showed that FDI had positive impacts upon the
growth rate both immediately as well as at lag one. By contrast, CO2 emission caused a
negative impact at lag one year. These results illustrate that the economic growth of a
country is not only affected by FDI but by the total of CO2 emission of previous year as
well. This conclusion has a lot of benefits in planning the national economic policies
relating to lowering CO2 emission for the nation economics development.

Key words: FDI, Economics growth, CO2 Emission, GMM model.
1. Gi6i thi¢u

Pau tu truc tiép nudc ngoai (FDI) thuong co tac dong tich cyc t6i ting trudong kinh té
nude so tai. Ngudn FDI sé& gitp cac qudc gia ting cuong tao viée lam, tich liy von, chuyén
giao cong nghé giita nudc dau tur va nude huong loi (Gui-Diby, 2014). Vé mirc FDI dau tu
tai cac nudc Chau A trong thdp nién vua qua dat trung binh dat 14.94% GDP
(http://data.imf.org/). Panh gia vé mirc d6 anh huéng cho cac nude Chau A, FDI c6 tac dong
t6i tang truong kinh t& 17% tai Malaysia (Mun & cong su, 2007); hay 16% dbi voi Viét
Nam (Nguyén Vin Duy & cong su, 2014). Cac con sb théng ké cho thay muc do anh hudng

ctia FDI 1én ting trudng kinh té 14 rat khac nhau & mdi qudc gia.

Trong nhitng nam gan ddy, da sb cac qudc gia trén thé gidi da hudng sy quan tdm
cao nhét t6i van dé phat trién bén vimg nodi chung va phat trién kinh té xanh noi riéng. Trong
nén kinh té xanh hay con goi 1a nén kinh té carbon thép, viéc cit giam phat thai khi CO2 Ia
nhiém vy trung tAm cua cac kich ban phét trién & mdi quéc gia. Mbi quan hé giita CO2 va
tang truong kinh té di dugc nghién ctru va danh gia trong nhiéu cong trinh khoa hoc trudc
day. Tuy nhién, cac nghién ctru nay dua ra nhitng sy khac nhau rd rét vé méi quan hé cta
téng luong phét thai CO2 va phat trién kinh t& qudc gia. Mot sb nghién ctu da tim ra mbi
quan hé tuyén tinh giita CO2 va ting truong kinh té (Shafik, 1994; Azomahou & cong su,
2006); Mot s nghién ctru khac lai tim ra méi quan hé hinh chir U nguoc (Lean & Smyth,
2010b; Saboori & cong su, 2012).

Gan déy ciing da co nghién ctru danh gia tac dong ciia ca ca hai yéu té FDI va phat
thai CO2 t6i tang truong kinh té: Nghién ctru ciia Omri & cong sy (2015) da xem xét danh
gid moi quan hé giita CO2, tang trudng kinh té, phét trién tai chinh va yéu t6 thuong mai.
Két qua di chi ra tang c6 ton tai mdi quan hé giita cac yéu t6 nay ¢ 12 nuéc MENA (Middle

East and North Africa) trong giai doan tir 1990 d¢én 2011. Trong d6, CO2 c¢6 tic dong nguoc



chidu 1én ting truong kinh t& cac nudc. Mot nghién ciru khac ciia Tang & Tan (2014) khi
xem xét tac dong ciia CO2, FDI va tang truong kinh té tai Viét Nam ciing da tim ra CO2 va
FDI déu c6 tac dong trong ngan han va dai han 1én tang truong kinh té. Ngoai ra, ciing ¢ tac
gia xem xét t6i anh huong cua FDI t6i ting truong kinh t& v6i do tré thoi gian (Nguyén Vian
Duy & cong su, 2014). Két qua cling chira ton tai tac dong tich cyc cua tic thoi va & do tré
1 ctia FDI Ién ting truong kinh té.

Mic du di co cac nghién ciru danh gia FDI va CO2 Ién ting trudng kinh té, vin dé
xem xét dong thoi va chi tiét chiéu huéng tac dong Ién ting trudng kinh té van con han ché.
Céc nghién ctru chua tim hiéu tac dong c6 do tré cua FDI va phat thai CO2 lén ting trudng
kinh té (viéc ting hay giam FDI hay phat thai CO2 trong nim nay c6 thé s& anh huong t6i
tang truong kinh t& vao cic nam sau). Do vAy, nhom tac gia tién hanh nghién ctru tac dong
ctia FDI va phat thai CO2 1én ting trudng kinh t& ¢ xem xét thém yéu té do tré thoi gian
cho mdt s& nude Chau A.

2. M6 hinh va phwong phap nghién ciru
2.1 M6 hinh nghién ciru

Dua trén cac mo hinh nghién ctru cia Omri va cong su (2015), cac tac gia rut trich tu
md hinh cac bién nghién ctru danh gia tac dong cia CO2 dén ting trudng kinh té. Dong thoi
két hop nghién ctru cua Tang va Tan (2015) va Nguyén Vian Duy va cong su (2014), nhom
tac gia tiép tuc sir dung bién FDI nhim danh gia tic dong cua FDI t6i ting trudng kinh té &

do tré 1 va 0. Mo hinh nghién ctru tic gia dua ra nhu sau:

Hinh 1: M hinh danh gia tic dong ciia FDI va phat thai CO2 téi ting trwéng Kinh té

GRGDP

CO2:4

Céc bién ddc 1ap va phu thudc dugce dién gidi nhu trong Bang 1.

Bing 1: Cac bién ddc 1ap va phu thudc ciia mé hinh nghién ciru trong bai viét



Tén bién Dién giai Ki vong déu Tham khao

Bién phu thujc: GRGDP
(Téc d tang trwéng kinh té - Growth Rate of Gross Domestic Products)

Cic bién djc lap

FDI, Ty 1& % dau tu tryc tiép nudc ngoai + Tang & Tan (2015);
so voi GDP tai thoi diém t Nguyen Van Duy & cong
su (2013)
FDl.y Ty 1@ % déu tu tryc tiép nudc ngoai + Tang & Tan (2015);
so voi GDP tai thoi diém t-1 Nguyén Van Duy & cong
su (2013)
CO2, Ty 1¢ phat thai CO2 trén dau ngudi +/- Omri &cong su (2015)

tai thoi diém t

CO2.1 Ty 1é phat thai CO2 trén dau nguoi +/- Oomri & cong su (2015)
tai thoi diém t-1

2.2 Phwong phap nghién ciru

Co sé dir liéu: Dit liéu dé nghién ctru 13 tir nam 1990 dén nam 2014 (thoi gian tuong
tmg 1 25 nam) cho 9 nudc Pong va Pong Nam A (khong gian), vay nén mo hinh dir lidu
bang s& duoc nhom tac gia st dung dé phan tich véi sé quan sat s& 1a 25*9=225. Dir liéu cac

bién nghién ciru duoc thu thap trén IMF (GDP, FDI) va World Bank (CO2).

Phwong phap phan tich: M6 hinh GMM (Generalized Method of Moments) dugc
str dung v6i cac bién cong cu nham khic phuc hién tuong nodi sinh trong mé hinh (Hansen,
1982). Vi dic thu ¢ lién quan t&i dit liéu chudi thoi gian twong dbi dai (25 nam) nén trudce
khi dwa vao phan tich hoi quy, nhém tac gia thuc hién kiém dinh tinh dimg cho cac bién
nghién ctru.

Theo Gujarati (2003) mot chudi thdi gian 1a ding khi gia tri trung binh, phuong sai,
hiép phuong sai (tai cac do tré khac nhau) gitt nguyén khong d6i cho du chudi duoc xac dinh
vao moi thoi diém. Kiém dinh tinh dimg (hay kiém dinh don vi) duoc Levin & cong su
(2002) va Im & cong sy (2003) dua ra kiém dinh ADF (Augmented Dickey-Fuller) v6i kiém

dinh nhu sau:
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Phuong trinh ther nhit va phwong trinh thtr 2 chi khac nhau & hé s ¢ dai dién cho

yéu t6 c6 xu huéng vé thoi gian (phuong trinh 2) hay khong c6 xu thé vé thoi gian (phuong
trinh 1).

Gia thuyét kiém dinh:

HO:B = 0 (Yt la chudi dit liéu khong ding)
H1: B <0 (Yt la chudi dit liéu dung)

Kiém dinh su tin cdy cia md hinh

Kiém dinh cho md hinh GMM bén viing dua trén 2 chi tiéu dya trén AR (2) can ¢ p-
value 16n hon 0.05 (Arellano & Bond, 1991).va gié tri p-value cua kiém dinh Hansen ciing
Ién hon 0.05 (Sargan, 1958; Hansen, 1982)

3. Két qua nghién ciru
3.1 Mo ta dir liéu

C6 9 qubc gia & Chau A (Pong va Pong Nam A) duoc Iua chon dé dwa vao md hinh
danh gi4 tac dong cia FDI va phat thai CO2 t6i tang truong kinh té, bao gom: Nhat Ban,
Han Quéc, Trung Qudc, Singapore, Thai Lan, Indonesia, Philippines, Malaysia va Viét
Nam. Mtc ting truong kinh té cac nudc Pong va BDong Nam A trong giai doan tir 1990 dén
2014 trung binh dat 4.12%, trong d6 cao nhat 1a 13.60% vao nam 2007 tai Trung Qudc va
thip nht 1a -14.35% tai Indonesia nim 1998. Trong cung giai doan, téc do ting tong mirc
phat thai CO2 trung binh cua cac nudc dat 4.72%, trong d6 Singapore cd mirc phat thai cao
nhit 19.11% vao nam 1994. Tuy nhién, tc do phat thai CO2 cta Singapore dang giam

xuong & muc trung binh ctia khu vuc véi mire tang nam 2014 xuong con 4.93%. Nhom céc



nudc co phat thai 16n nhét trong ca giai doan bao gom: Nhat Ban (trung binh 9.4%); Han
Qudc (9.3%) va Malaysia (6.1%). V& dau tu truc tiép nudc ngoai: gia tri trung binh ca giai
doan dat 3.62% GDP. Trong d6, qudc gia c6 muc dau tu FDI 16n nhét thudc vé Singapore
voi trung binh 13 14.96% tong gia tri GDP, dic biét 1a vao nam 2007, gia tri FDI chiém toi
26.52% GDP cua quéc gia ndy.

Bang 2 M6 ta dir liéu nghién ciru

Tén bién  S6 quansat Trung Binh  Po léch chudn  Nhé nhat  Lén nhiat

GRGDP 225 4.044409 3.848318 -14.351 13.60011
CO2 225 5.106695 4.10257 0.313771 19.11902
FDI 225 3.90644 4.91189 -2.75744 26.52121

3.2 Kiém tra tinh dirng div liéu
Dé6i v6i dit liu lién quan t6i chudi thoi gian dé tranh xay ra hdi quy gia mao, trudc
khi thyc hién cac ki thuat phan tich can dam béo tinh dung (Gujarati, 2003). Déi véi dir lieu

chua dimg nhom tac gia thyrc hién iy sai phan t&i khi dimg thi thoi.
Két qua kiém thu duoc nhu sau:

Bing 3. Két qua kiém dinh tinh dirng cho chudi dir liéu

Tén bién ADF stat p-value

G -5.3831 0.00%**
CO2 0.9495 0.8288
FDI -0.1005 0.4600

Sai phan bac nhat

DCO2 -5.9970 0.00***

DFDI -2.0790 0.00***

Két qua cho thay tang truong kinh t& chung cho cic nudc 1a chudi dimg. Chudi CO2
va FDI khong dimg nhung dimg ¢ sai phan bac nhét. Cac budc phan tich vé sau tac gia phan
tich trén cac chudi dit liéu dimg.

3.3 Két qud chay hoi quy GMM



Két qua chay cac mo hinh hdi quy dua theo phuong phap nghién ctru ctia nhom tac

gia da trinh bay & trén thu dugc nhu sau:

Bang 4. Két qua chay md hinh

(1) (2) ©) (4)
VARIABLES FEM REM GMM GMM- duogc lya chon
GRGDP; 0.149** 0.150**
(0.0714) (0.0698)
GRGDP; -0.0779
(0.0650)
DFDI 0.453***  0.455***  (0.494*** 0.484***
(0.0806) (0.0813) (0.0819) (0.0690)
DCO2 1.055***  1.082***  (0.893*** 0.900
(0.285) (0.286) (0.286) (0.727)
DFDl.1 0.284***  0.287***  0.246*** 0.250***
(0.0799) (0.0806) (0.0856) (0.0503)
DCO2:, -0.147 -0.122 -0.341 -0.368***
(0.286) (0.287) (0.294) (0.0991)
Constant 3.905***  3.902***  3.590*** 3.319***
(0.205) (0.638) (0.404) (0.593)
Sargan test 0.0758

AR(2) 0.0633
Sai s6 chuén trong ngodc don
*** n<0.01, ** p<0.05, * p<0.1

Téc gia tién hanh chay mo6 hinh dit liéu bang voi Fixed effect, Random effect va

GMM. Déi véi FEM va REM thudng gip phai cac khuyét tat nhu ty twong quan, phuong sai
thay ddi va hién tuong ndi sinh. Do d6, mé hinh GMM luén dugc danh gid cao trong viéc
gidi quyét cac van dé khong tét dan téi mo hinh khong déng tin cdy. Ban dau tac gia s dung
hai bién coéng cu 1& GRGDPy.; va GRGDPy.,. Tuy nhién, sau khi tién hanh phan tich cho thiy
GRGDP,, khong c6 y nghia (p-value 16n hon 0.05) nén tac gia tién hanh loai ra di va chay
v6i GRGDPy.1. Hai kiém dinh cho mé hinh GMM: AR (2) ¢6 p-value 16n hon 0.05 va p-
value ctia kiém dinh Sargan bang 0.0758 (16n hon 0.05) cho thiy mé hinh GMM dat sy tin

A

cay.

Phuong trinh rat ra: GRGDP= 3.319 + 0.150*GRGDP.; +0.484*D.FDI + 0.250*
D.FDlI; -0.368* D.CO2.1

Két qua nghién ctru chi ra FDI c6 tac dong tich cuc Ién ting truong kinh té ¢ ca hai

giai doan (ttrc thdi va & do tré 1) (hé sb beta duong va p-value déu nho hon 0.05). Yéu t6

phat thai CO2 chi ¢6 tic dong nguoc chiéu lén ting truong kinh té sau 1 nam (d6 tré 1) (hé



s0 beta am va p-value ctia CO2y1 nho hon 0.05). CO2 khong c6 tac dong ngay trong nam ti

tang truong kinh té (p-value 16n hon 0.05).
4. Thao luin va khuyén nghi chinh sich

Két qua théng ké dir liéu phat thai CO2 cho thiy cac nudc c6 muc phat thai CO2 dau
ngudi 6n dinh, tuy nhién con sé nay & voi Trung Qude, Viét Nam, Malaysia va Indonesia
CO2 lai c6 xu hudng ting (Bang mé ta phu luc). Piéu nay cho thiy cac nude khac dang co
xu thé tap trung va thanh cong trong viéc phét trién nén kinh té xanh con ddi véi Trung
Quéc, Viét Nam, Malaysia va Indonesia chua c6 hoac chua thyc hién thanh cong chinh sach

hudng t&i nén kinh té phat trién it phat thai carbon.

Déi v6i Viet Nam, voi thong sé vé CO2 ludn ting trong nhitng nam trd lai ddy cho
thiy: Viét Nam dang xu huéng nhap khau nganh nghé st dung nhiéu ning lrong héa thach
(nhiét dién.....), v6i cong nghé st dung 16i thoi. Pdng thoi két qua nay ciing cho thay viéc
sir dung ning luong sach tai Viét Nam chua hiéu qua nhu nhitng qudc gia khac trong khu
vire. Viée so hiru loi thé vé nam giita tai nguyén hoa thach doi dao, chinh loi thé nay da lam
cho viéc sir dung ngudn ning luong nay dang bi tan dung triét dé. Viéc ddy manh phat trién

nang luong sach chua thuc sy dugc coi la cap béach.

Tbc @6 phat thai CO2 c6 tac dong tiéu cuc téi tdc do ting trudng kinh té. Két qua
nay twong déng véi nghién ctru ciia Omri va cong su (2015); Tang va cong su (2015). Két
qua nay dua ra xu thé ting truong xanh s& dem lai tic dong lau dai t6i ting truong kinh té
cac qudc gia. Pong thoi nghién ctru ciing khing dinh thém vé cach thac sir dung nhiéu niang
luong hoa thach (than, khi ddt) hay cac nganh cong nghiép ning s& lam cho nén kinh té di
xudng trong tuong lai. Dong thoi phét thai CO2 con c¢o tic dong sau 1 nam cho thiy sau khi
¢6 luong CO2 phat thai ra moi truong thi sau 1 nam méi c6 tac dong tdi nén kinh t& ma chua
c6 tac dong ngay (nén kinh té chwa c6 biéu hién tirc thoi dudi tac dong tirc thoi cia phat thai

CO2).

Két qua nghién ctru cho thdy FDI c¢6 tac dong 1én ting truong kinh té tic thi va sau 1
nam cho théy: Viéc dau tu FDI vao cac nudc duoc trién khai nhanh chong tai nudce so tai.
Viéc trién khai nhanh trong ndm s& dan t6i cac hang muc lién quan quan vat liéu xay dung,
thiét bi nham xay dung du 4n duoc thuc diy phét trién manh hon; Nghién ctru nay ciing dua
ra ham y rat rd rang mudn ting truong kinh té khong thé gat bo FDI. Tuy nhién lya chon dbi
tac dau tu nhu thé ndo, chinh sach giai phap nham ting cudng thu hut va nang cao hiéu qua

FDI nhu tiép tuc hoan thién khung phap 1y vé dau tu, sira d6i chinh sach uu dai dau tu theo



hudéng nhat quén, cong khai, minh bach; di€u chinh, b6 sung co ché, chinh sach nham
khuyén khich nha dau tu tu nhan trong nudc va nude ngoai dau tu vao linh vuc két cau ha
tang; hoan thién co ché, chinh sach khuyén khich thu hit cadc dy 4n cong nghé cao va phu

hop vao cac nude (dit biét 1a cac nude dang phat trién nhu Viét Nam).

Céc qudc gia nén c6 chinh sach thu hat von dau tu FDI dé kich thich ting trudng nodi
dia vi ngudn von nay khong chi ¢ tac dong tich cuc t6i phat trién kinh té trong cting nam tai
chinh ma con ¢ kha ning kich thich ting truéng it nhat trong mot nim sau d6. Ngoai ra, dé
nang toc do ting truong GDP trong tuong lai, cac chinh phi ciing nén xem xét lai viée sir
dung céac dang nhién li¢u hoa thach v&1 muc dich thuc déy cac hoat dong san xuat kinh té
bang moi gid. Nhu vay, viéc dau tu vao cdc nganh cong nghiép tiéu thu nhiéu ning luong
cling s& khong phai 13 lya chon khon ngoan cho viée phat trién kinh té bén viing.
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