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Abstract

The dominant impact of FDI on Vietnam’s economy is mainly reflected in economic growth and ex-
port trade. Under the background of the global economy affected by the China-US trade war and the
consequences of the epidemic (COVID 19), the inflow of FDI is very important, so maintaining the
stability of foreign investment is a long-term goal of policy pursuit. In this regard, this paper, based
on Vietnam'’s data from 2002 to 2023, constructs a VAR model to conduct a regression analysis of
FDI, economic growth, and export trade volume. The results show that the impact of FDI on Vi-
etnam’s economic growth and export trade volume is fluctuating. But overall, FDI has a promoting
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effect on Vietnam’s economic growth and export trade volume. The result also shows that eco-
nomic growth and export trade volume have a relatively large impact on FDI, especially export
volume. In the long run, the positive effect of export volume on FDI is greater than that of eco-
nomic growth.
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1. 53|

BE&E RIREVTIIRE, ERZMMEFARHEME, S5O A KRN EER R —, 4
P E 4 R (FDI) T R B B R MA G R R IE R ET I . R AN, IR ohE B v 42 D)
DA ZAS B AR T E 2 PR 3 — IR EEMBEAR R, IREEARIERE. 53
WA, ARl E MR AR, SR tee, REEATE . 5= FDI A5 BT A AT
321 RN AR TE E RO G B . iS4, WM& 5 B HI St 4T e s i kit , DR
VEURRC B R . Rt g prig k1],

R N R R E K, IESAT TR I A e SR . B A st A, Kik=T 24
LR R LRI T 20 R R B R L, FUE R T E0 R AU P R R R B R S AR
TR B IC R AR AT KR E S, W EIRE . G SR R 2 LI
NPkl . ERESTE 1986 fE X AISATIHRIZSE, EATFRE L “HSCBIE” , i 1986 EHE1T I L
Z G, MmN @ MEAMTIRE T ERMSE. EE5 L, BEThs5ERTYS, 1987
R WA CHMERTE) VRSN R R R . 5 AR R KA R B AR b, [ bR
W 36 I\ Sy 1) 47 R 4 B BRI TSR R A R 51 T, B AR i) B A IR e v BE AR LA, AN PR R A1
PARHIAMET 30%, HHH RV 100%40 58, &5 Ak a] DLSRASHE 24 AR YA ft 2R 3 3 B 0 = il
4o T L, 1991 4 F 1998 fE B AT “ AN , GDP I K HIL 8.5%, TR T AT R
RE LA, S —HtEE Y, Hrp FDI XA G KT R 2N 30%, X #h 25 8t B 1 sk
ik 30%, Xt TR R IA 40%. [FNF, FDI A BT R4 nisn & sl R E B misl, Ext sl ik
FUIIES m AT S BSO8R EE L AN e A A R

g M 1986 £ESZATERAETT AR, FFEA I BE(1988~2007) 41 #% % % s AN AE 200 123670 2 44, 1997
SENE YNGR SELI, BREG O A AN E B R BRI R R R, XA AR — BLRFLE R 2007 kR
IIAEFE R 5 2HZU(WTO). I WTO J5 28 —4F, /& 2008 fFkrg stk 5] 7 1171 |HEOIH, SyFmik
BRUN T17 123676, HEH T 1988 4EF 2007 IS B AR, B H AL, B 4 E 63 ANE AR
We 5| BIAME ERR YT, $EE A 5240 1235 T,

FEDCIINA], B ET A H R 5 MR B TF . 1995 AEIHEEG Y 45 54.5 1235 T, T F) 2023 4
H IV LA Bl 3547 123570, [N, A3 A F M BT 5 R AIRE TR 1995 FA % A% A A
A & 4 8T 27.03%, 2000 4E 7 47.02%, 2010 4 (5 54.20%, F| 7 2021 £ @ik 73.44%. b %
PR 0 FDI X 157 5 MR KA — 52 1 DTk -
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R N — DT G I F Ok R B H BT E N E K HE S N4, EARMHER =4 . M 2016
TEE 2019 4R, RS VU AR S HEE IR AT K AR 10 MEK 2, 2 16 AN ETR N AT
2o [FINF, EREERIREH AR R R K, 7E 2021 IS G E R 5 20 AN EBA GRS )
U RBEARZEMEER, (A EER R (FDI) R HER R 2 — ACl i E VAR BEEX FDIL EH
N A= B (GDP). Y FIAI(EXPORT)EAT SHIE S 4T, AT 234 FDI X M 42 5F (52 . 15 %%, GDP AJ LA
S — A [ R B XA TR R RIS, 2 i B L T B A T R RIRVL IR 48R 2 —, GDP AJ F SRiEAT & 0%
SR, REMGTFRF PR EME . K, HOERNERET KRN EZEH N, EHE) 2Bk
AR RHERR S EE HEIHEARCHE . fmtEe SR EEHEERH . U HO%R 58
URH ] P9 AR = B A R 3R 2 7 — [ 2 0F R IR G+ & FE Y .

2. HXHBT AR BB

IEAESR FDI A AR08 [E 225 K RS 0 7052 B A2 3 R . PR 3R T 9T FDI X 4R [ 1)
UM ERAE T R . — PRI T E PR 5 HOARAE FE AR AT 7T A R LR B A [ G B R AR . AN
ARSI . 5 50 70 T8 3 2 Mac Dougall FORFF 7T, At R FH 3840 i bl B 8 i, iit% 82w
AN T BRI B 2 WA AN AT, AT T v SONEZE P FDIL LR B RN o IR ) 2 A A A
AN 2 P2 i AR TG 57 B b=, FRARBE AR AL bR ™= th e 59— Pl T ML 2B R It 7T
[2]. F-HIMRE S Hymer. Kobrin. Buckley. Casson Al Vernon %5, 219 A4 E B 4% B A7 (YR
T AER T A 5 E 2 A B 7E B M HEAT 55 A = A 3 LA ) T AR 0 Ak HL g
FETT e G P A5 BRI A E ™, 05t (= SR T 2B B B E B 45T o AR SCRA S — M 7T 5 1%,
W B R CCE FDI R AR ] f [ Py AR = i LA R 1 5E 5 (s

7 K Z w70 FDI S AR08 B 1 22 5 3K BF IR S 5C &R . Husian A1 Jun (1992) B F i
[¥1] 57 27 148K T 910 AH 45 2 B0 7 V0 45 .1 5% 1970~1988 4 1948 35 Hiedhs 134 4T [51 4 23 47 [3] » Borenzstein (1998)
XF 69 AR E K AT SEUERF ST, Marta Beng (2003)i# it 18 AN T S5 E 5 1970~1999 £ () Thi AR 5 #5
SIMTEE, IR R UL 9T 45 SRR B FDI X AR [E 45 2 3 1 1F 7] 9% &[4] . Jodan Shan A1 Chong Hsiao (2002)
FIH a1 E A 55 (VAR I 7L B A BB 5 A BF KOG R, 45 A3 Hh A AR B A7 78 X0 (1 PR SR
KFR, HARZFFHEKXT FDI 520K+ FDI X & FFIG K s2m . BB %434 Jagadish Prasad Sahu (2020)F]
FHIENEA 23 #4652 A 7 e Hh | 57(1990~2014 [ ) 73 #r 41 [ B3 48 B IR N RO 2 1 2 S B DR 1 Ko
25 R I AR TN R T 1 X A IO R A A e, LG, 945 HH A B B U N Y 5 3
I Y B BO T REE[5]. B EE ¥ THI BICH THUY DAO #1 VI DUNG NGO (2021)F% FH 32 [ M &k 4
AR ARG THE (GMM) I L RS 63 ~44 /11 (2006~2014) 41 [F] B 3% 5 /& 7 )3 7 ed B A b ra 7=
K, 45 RE W] FDI AR AR IR R FE S, SHL 7 K R, A8 AR Al e A 4
WA= BT, A BT R AN BT A G KR ] P Al 7 R A AR PR i R [6]

Hh [ 27 W S AT A SRR 78k 2 et ) o FDI b [ 45 R R FE i 5 e . 35
FL(2002)H] FH 1985~1999 4 I} [a] F &1 AIAS W i il Bt #4720 B FDI X v [ XA Brag A i e, 45556
HH 2R S0 RN P 30 X 38 GDP 35 K 2 (1 22 7 K20 90% 2 41 i EL 248 B2 (FDI) B AR 1 [7] . XISC 5« #4542 7F(2006)
AT A G BN AT, AEFEDA AT U b 8ORE  H V0N R 5 AR 320 24SEAE B FDI
X E 2SRRI, [BAZRERH FDI g N E, X E 25k R R AL THLS, i T STk e
Sof i E PTG TE R T — R, Aok T e 8], A b, e 40(2009) KBS R LV, Xf FDI
SPGB 7 FEAT 7 HARE S, R 2 R O0 R N R IG,  FRA AR A B0 5 SRR B
FDI 5 GDP ({3 K A7 K IR AT R, M 2L AR DR AR 6 446 SR U 2R HY FDI % GDP RIS KAT — 3
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MTTHRIE R, (REPFIE K (GDP)JEA RG] FDI Mk 2 AR, A B HEA 7R EIM AT R 2 T HiAth
W RIFBUE . SRR R I B R BRA TS [9]. X%, 23R B(2013) I FH 1985~2010 4FH 1]
FI KRB 257 VAR BERHIER FDI X [E Py 257 B KAl sz md, 3B FDI S Py 28 5 3K Rl
AT R IR, FDI ZE KRR Z IR Bk OB R HAR G 58 4 RIR Y 2008 25 7 T 1) #E et
o E 2GR AT 2y Sk, R FE R FDI. @B KA S0 A XU (5L, %A B AIAEAE
HARR K R[], KIRIR(2017)E T VAR BT 7E FDIL X451 5 54T K s A % R M 1990
2003 4 IREA ST T, FEREF FDL. HEH DX PR SR BF KA KB 1E 1 e 1R
B D6 P R R s EL AR R, T A FDI X4 5 K B — s I /E i Ja[10] .

S R FDI X A [H S 5r 8 KA (R e, (BFEAR R ESR, A R BLRCAS R ) oAt 2
N, FDI 2RI AN [F) A 52 G4 IE [ SEmA L B RS ECE AN R S A . BT LUK T R e SO IR
SN R BUR T B AT S 5 B MR DR BIRAERI RO . A, R EEE R T
iR AR ALEEAT AT, BT AIRIE b R B SRR BT S R, Bl — AN R S — AR E R, 5
(RIRIE 72 348 0023 K P 1) B 1 (0] U VAR R, o (R 45 SR N4 T, RETRAN B 100 VIR & 22 Ak o 5Tk
M FDI. GDP 5 H 115 5 2 [A1 5% R AIHF 70 U O AR 2 0 AU Rk . (HAI A VAR BB TIX = 2%
2 [B) AR AE EL RS 26 R (A e el ELBEAT S B b AR R 0Ll 52 M R RS o BT DAAR SR I A 2 VAR B, X
FDI. GDP. i H % 5 Z [A][1) 58 RuAT ISR 537
3. SBiEST R
3.1 TEIENSHHENRIE

AR A stata #4504 2002~2023 ARG IR A0 BB TR (FDI) 8RS [ 9 A 77 (B (GDP) A HE 1157
5y SV(EXP) A . 2002 42 |l A& FDI SN RIRIA AT A A4/, 5 T e g s ma A KT A T 5 i
S5 RARSCR FH I A\ 2002~2023 47, Hdfs 3 ZERIE T GBFF S5 )  CEIC A BRE T4 FE1R
PR KR o
3.2. VAR ## &I

B TSR X AR DAY BR T REAPAE RIS 7 22, B LATESEAT 5008 70 W (il i, BRATTR A T b AT T %o B0
Ko XL ERI =N aPRiEAT B ARXTEALEE, 43 3)id N LnFDI. LnGDP. LnEXP. [KA VAR #5751 7 B 7

FIEHE B I R, BT DA, FRATTE XS AH 5 B 3R AT PR AR AR 36 DA 56 FL AR e 1 . AR SCFI A ADF £
74> BI%E LnFDI. LnGDP A LnEXP HEATBAGI ARG I8 . B 4s 0% 1.

Table 1. ADF tested result
5% 1. ADF RIGZER

e RS ADF 5%l S8 10%IIf5 S48
LnFDI B B EA I -1.310 —3.600 —3.240
LnGDP B B HA I -0.363 —3.600 -3.240
LnEXP B OB 5 T -1.787 -3.600 -3.240
DF BT A -3.014 -3.000 -2.630
DG BRI, NS B -3.044 -3.000 —2.630
DE R C N N2y SR —4.229 -3.000 -2.630
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R4 ADF #5645 5, InFDI. InGDP 1 INEXP (1] ADF {H7E 10%/1) 5% 2 K F K F il A48, AheiEss
F5, FTLL InFDI. InGDP Fl INEXP A& E-FFaf, {E4hf11—Fr %% DF. DG A DE (¥ ADF {5/ T 5%
AT L G, W N AELAE %, BTl DF. DG Al DE #F 2 PRt . Kk, BATEEH 741 DF. DG
H1 DE (#dE R 7 VAR B8, Fi4E AIC A1 SC & /MEN, 20t 2 I sl e i is BB DU . 515

lTFas R T
DF -0.4772| |-0.0915 -0.8209 1.9213 || DF_,
DG |= 0.0854]+{0.0048 —0.7894  0.4540 HDG”}
DE 0.0914 0.1378 -0.09998 -0.2197 || DE,,

[-0.7351 -0.1542 15658 |[ DF._, | [0.4955 -0.7284 2.0566 |[ DF._,
+)-0.1892 0.2254 0.3983 || DG, , |+|0.4439 02195 0.1529 || DG,
|-0.3781 04606 -0.1835) DE,, | |0.2231 04493 -0.0911| DE,,

[-0.33198 -2.3837 2.1461 ][ DF,_,
+| 02994 -0.4438 0.43694 | DG, ,
DE, ,

| 0.0815 -0.5601 0.4967

SEEIBAR PG T R t S RE R R R EN, REAHS REAEE, ERIIEP)E
WOy 4 AL B REONEE, TR T AER NI R AT R AR I 2 i e R AR 2 LA
PG ST -

T RFFEOS TA G T VAR BRI TR E YRR LR, I RN, IS4 S e Rl A A 20
ASCHI A VAR HREATAE,  RIA R AT VAR B FTA R R EIBUNT 1, MILRARER. Tt s
PRI ARR G R 1o K L FTRAEA A R SRR T LR R Py (RIARBE ) (380 T
1), FrRAFRATF A THIRBAL R R e (K, RATEI =AM B2 MAAE KRR E X R, AT LAt — BT 70 #r.
AT AR AR 36 ko i 7 R AR g 22 0 i x I = 2Z 18] AR LA F SR R AT Ao

Roots of the companion matrix

Imaginary
0
1

T T T T T
-1 -0.5 0 0.5 1
Real

Figure 1. VAR roots of the companion matrix
Bl 1. VAR R B B IR B R R
3.3. B=AREARXZRKLE

fEdi 5 4 Bri s ol FIRIE DF. DG Ml DE YRk & . lid Granger BIRK AR A, —F 2 [H
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EE I R SR OE 2 . k2 1 FDI 138K 2 GDP K s, [RIIT 435 K- th 2453k FDI 327t
4k FDI G2 R H AR R K, i HY DA Kt 2 S 8 FDI (93 K.
3.4, BkHnmE R R B 3 A

¥ 2 &7~ DG (GDP)X} DF (FDDIfikitm i, fEAIAZ% FDI — A 1B R, @ afF — 1L
&), EH BN 2 5, SES = WA IE RN AR 5B HIsy, 765 )\ B L —u
FRWE, HIBWIRES . X FEE AN FDI W& K B W S AR, FDI B 250 22 0 1K Sk B
WHPEAMER, HKIAE, XN SRS, R AT PLE B FDI A IE [ ¢h a6 28 5 2 e L
Bk, EREMEEES BRI —EREashtE. BEERE, FDI MK G EmsiER .

exp1, dinfdi, dingdp
0.04

0.02

-0.02 A

Figure 2. DG to DF impulse response
[l 2. DG %t DF By ik s R

& 3 B8] 7 DE (th A %)% DF (FDD)fkmd B2, fEAIAZ: FDI — AN Emhii 2 G, HO8Gisf —
AR S, AR AR B AR S 5, 4 8 5 DY A B IR B, SR JE IR xR
B, BT FDI AT HIERAE, TERI A AT BEA77E — e b M PR I i, X S 1800 A — SE 47
SO, (SRR, FDI X AR S22 R 1), 2ok tH DA K.

exp1, dinfdi, dinexp
0.04+

0.02+

0+— S— = =

-0.02 1

-0.04+

Figure 3. DE to DF impulse response

[&] 3. DE %} DF f4 Bk e 5z

< 4 8] T DF (FDI)X} DG (GDP) ki 5, 4% GDP 4 in— AN EM k2 J5, S7Es ik 3
BORIEMA N, SRJFBW T B, JFAESE IR B AR A B, A TR BT a0 T B R BERES, A
W 320 BRI o X R 2 B 1 KAE S8 I P AT DU FDIL A (8B (& MK ISk U, FEAS— & &7 5K FDI
XK, ARk, SPFIEKXT FDI 2 IE N 1 .
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exp1, dingdp, dinfdi

0.05

-0.054

Figure 4. DF to DG impulse response
4. DF 3§ DG B9 Bk Rz

¥ 5 27~ DF (FDI)XS DE (M A0 AR L, 245 Y DA N — S IR kit 2 )5, e A3
EKIEWANE, 45 FoReAH —L8kah, JRAESE INE R RARFR N, # PRI — B4 T E R sk
&, (HIEFEZD K. AGHEICPRL, Y VAW 2 A2 F 30 A T DOk FDI A (e R, (HAK IR
&, JEA—ELOR FDI GG, AR, DA FDI IS AT 1 AR Y o

exp1, dinexp, dinfdi

0.05+

-0.05 1

Figure 5. DF to DE impulse response
[& 5. DF Xt DE ARk e 52

3.5. FESBIRBIH

AT BTt VAR BERSHEAT 1 5 22 53 ff Sk A M bl 2E FDLL ok NS S 58 K I 2h A2
PeHr ARG B B . AR R L 2,

M 2 v LR, FDI MIBAITESE — A R Z B S, S5 GK A A0 FDI 7658 — 1
A RIS, EFpphdix FDI fERAIA — @ IS, 3 BRI TE 25% i 47, ICJEIZ DR, MR
ANHITFUG, FOETE 40% A AT . RUIZFFIGK AN DA FDI em ek, MWK WIRE H O 4ixt FDI i)
SRS KT GDP [Wi2m . MAHrbK— a2 %] FDI sgmiii %, MEE—HTFas FDI ST & aris Kok
AT 70%IF2, T H AR SE — BAXT 2K Tem, b FDI X &K iz b R, (HEZ i
ARFRAE 50% LA I, T HH ARG 2835% 1A 5 M B o B (D RO D 30 0, B A AE 25% /5 44, X LR W] FDI X4
R KA e MR sEm, T D0 GDP R REN 23 B85 GDP A1 FDI (3G TTZ B8 o it 1 2500 )
FDI 525 KEEMR K, S — BT 80%HI5Um, 28I EMRA DV TIE, (HWFE 70%%, Y
H 1152 FDI A5G K s maiR K, K52 FDI KT H VA SE i 4E RE 7 50% 70 4
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Table 2. Analysis of variance table

T2 FENHEE
FDI J5 273 i LU R (G) T E 0 i i FVAI(E) J7 2250 i

ke Wlb:  DF DG DE Tillt* DF DG DE Tillkx  DF DG DE
” iRz (%) (%) (%) #EiRzE (%) (%) (%) #HERE (%) (%) (%)

1 0.0927 100  0.0000 0.0000 0.0256 69.1651 30.8349 0.0000 0.0487 48.9880 29.3706 21.6413
2 0.1151 74.8397 11.2206 13.9398 0.0272 59.6507 26.4917 13.8576 0.0487 47.6641 30.4518 21.8841
3 0.1158 71.9467 13.6523 14.4010 0.0286 53.6671 33.9033 12.4296 0.0547 57.9507 25.3517 16.6976
4 01178 721233 13.6812 14.1955 0.0420 74.8047 18.8793 6.3160 0.0570 57.0086 24.7156 18.2758
5 0.1203 69.0113 13.6013 17.3874 0.0612 54.9585 24.9426 20.0989 0.0693 55.8184 20.7747 23.4069
6 0.1289 62.8865 14.5284 22.5851 0.0607 54.9869 24.7269 20.2862 0.0683 54.9272 20.4873 24.5856
7 01270 62.1265 15.0886 22.7849 0.0671 51.9259 25.3404 22.7337 0.0673 55.4275 20.3200 24.2524
8 0.1287 59.6892 15.8930 24.4178 0.0681 50.4781 25.7996 23.7223 0.0742 48.6487 22.4967 28.8546
9 0.1275 58.8442 16.1800 24.9758 0.0675 50.4956 25.7464 23.7580 0.0729 48.6580 22.5229 28.8191

10 0.1266 58.9775 16.1506 24.8720 0.0670 50.1372 25.6876 24.1751 0.0723 47.5142 22.6669 29.8189

4. B 5EW

F5T 2002 ~2023 bk 450 K R BRI SRS A, SRR

oG, FDI Xk £ KA B B e ER, BTCAGRIE FDI 151 N2 Gk . Jd i firh o 4 el
5, TEAEHAA FDI A T2 5e K BA WG 20N, FDI RS0 T2 55 (3 K B B 2 (et 0, T A
KWPRE, XA EHA SOk . FRER, A FDI X I @RI K A S 808, Xl D8R i
KEAGHEIREER, KIRE SRS, (HR8Ak LA IR IR . 3X 30 I8 e ) SO T
JEI G N AR DA ik 28 57 38 K A BUR A R A R, T Gk S R R ORI BUR , 3 — 25 5 NS,
IR E IR AN 2 5 B R A TE T . WJTZE S iR BT 3RATRT &N, H AT FDI X ik 2 51 K DL &
H ARG KA AL T e A, BURFRLZE— 5 REGE R R A5, {153 FDI (BB F 400 K e h
RAEEZAEM, DAL R R REE— 2D M N 2 752 5 3s 3 v

Hk, &KX FDI RN 2SI —E W), (H2 8K ERRNE N @ SHEa K m, 2
Gr o6t FDI b fE R N & R IE RN, (KW T F N s & . X &hT FDI 1K H
R T AR A, CAFEBUREE . IR AR, TR E %, B T RIEZ Y
K2ZAh, ETHEBREBUNES IR T, SRS e, XHE N & FDI FEAE T
B DRV, BiE R A R T ANREE W RASE, A RESE I R GIRF K FDL. M7y
R MRl LLE H, e K K A 36 Ko FDIL K B — 2 (IS, (EAS B 4% e M 2,
I H H HAD FDI SR T GDP 1. XM — N7 HR ], BURTRIES T B E, 5880 M
MERNERL DRt — D 125 5t 81 56 T FDI 51 N EE 2

g LATR, TEY K FDI XSG K. DA nf e m g [Ees, Bl & e b s e, Wk
JERLE KR FDI X EG P S5 s 25 A R E R . 53— 07T, METERE T2 LR
i, In_EE S (COVIDL9) B R HITH A EEmT, Hrg (3T 28— & M P SH. EXFMAEFHERT, Wi
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W51 FDI fedt E N BRI, JCHGZ R R FDI, ZHERF G R AR R KA BBUOR .

AN AT LA FE LR DUASBURAE 7

1) A BE3AEE, WiE: P HCEH R E . BB AR T A B e B E S 1B R IR
BUAIE . DR AR E A A 2B HE A A TR BT H BRI IR E ) T 20 3] 38T NI
IR, H AT 155 30 7P, fE— S R R AT B ATy, BT DR SR R A
IR G AN R A

2) B KEPREMERR, S 5EMIHA S LR R EIREHT LIRS, ik 5| 2 1
SEFHE

3) TRFFRUERIEMATORG, EHETIK . 1ER5%.

4) FoF 58 =l i e I A R R BB BOR LA SRR A B B 583 B 1 BT Uiy IR 95 L 45052 - L ki 51 FDI
RPN, W DR T RS Rk . SR ASEE T T, FrLAR S| FDI RS B
Mo DX AT DAARAL B P R DL 3

S E 3wk
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