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Tom tat:

Nghién civu sir dung phiong phdp wée lwong PVAR dé phan tich tic dong ciia hiéu img dau
twe triec tiép nwée ngoai (FDI) va dau chan sinh thdi (EFP) dén phat trién kinh té bén viing tai
cdc thi truong méi noi éDéng Nam A nhw Indonesia, Malaysia, Philippines va Thai Lan trong
giai doan 1995-2023. Két qua cho thdy, FDI cé thé lam giam chat lu’ong maoi truong thong qua
viéce thiic day mo réng kmh té, anh hudéng tiéu cuc dén phat trién kinh té bén viing trong ngan
han. Pong thoi, EFP ¢6 moi quan hé tiéu ciee véi phat trién kinh té bén viing. Do dé, can quan
Iy va dinh hwéng FDI hiéu qud bang cdch thu hiit cdc dw an sie dung cong nghé tién tién, than
thién véi méi trwong va cé trach nhiém xa hdi. Ngodi ra, can kiém sodt EFP théng qua viéc
dau tw vao nang lwong tdi tao, dp dung cong nghé tiét kiém nang lwong va bao ton da dang
sinh hoc tir @6 ddp g dwoe muc tiéu phat trién kinh té bén vieng ciia cdc thi truong méi néi
o cdc quoc gia Pong Nam A.

Tir khéa: Dau chan sinh théi, thi truong méi ndi, dau tu tryc tiép nudc ngoai, mo hinh vector
tir hdi quy dit liéu bang, phat trién kinh té bén viing.

Ma JEL: C32, C33, F21, O16.

The impact of foreign direct investment and ecological footprint on sustainable
development in emerging markets of Southeast Asian countries

Abstract:

The study employs the panel vector autoregression (PVAR) estimation method to analyze
the impact of foreign direct investment (FDI) and ecological footprint (EFP) on sustainable
economic development in emerging Southeast Asian markets, including Indonesia, Malaysia,
the Philippines, and Thailand, during the period 1995-2023. The results indicate that FDI
can degrade environmental quality by promoting economic expansion, negatively affecting
sustainable economic development in the short term. Simultaneously, EFP exhibits a negative
relationship with sustainable economic development. Therefore, it is essential to effectively
manage and direct FDI by attracting projects that utilize advanced, environmentally friendly
technologies and uphold social responsibility. In addition, controlling EFP through investments
in renewable energy, the application of energy-saving technologies, and the conservation of
biodiversity is crucial to achieving the sustainable economic development goals of emerging
markets in Southeast Asian countries.

Keywords: Ecological footprint, emerging markets, foreign direct investment, panel vector
autoregression (PVAR), sustainable economic development.
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1. Giéi thiéu

Ngudn vén dau tu truc tiép nudc ngoai (FDI) ngay cang hudng vao nhitng nén kinh té ting truéng nhanh
v6i loi thé vé chi phi san xuat thip, ngudn lao dong ddi dao va ngudn tai nguyén thién nhién phong phu.
Tuy nhién, bén canh nhiing loi ich kinh té o rét, viée thu hit manh dong von nay cling mang lai nhitng anh
hudng tidu cuc dbi voi méi trudng. Néu cac tac dong nay khong dwoc quan 1y tdt, ching s& tao ra ap luc
16n [én tai nguyen thién nhién, lam gia tang dau chan smh tha1 (Ecologlcal footprint) va can tr¢ muc tiéu
phat trién kinh t& bén vimg tai cac nude tiép nhan ngudn vén dau tu truc tiép nudc ngoai. Nghlen cliru cua
Grossman & Krueger (1995) da xdy dung 1y thuyét duong cong Kuznets moi truong, chi ra rang FDI ¢6 thé
gdy 6 nhiém dang ké & cac qudc gia tiép nhan dong vén FDI do viéc chuyén dich cic nganh cong nghiép 6
nhiém sang nhitng nuéce ¢ quy dinh quan Iy méi trudng 16ng 1éo hon (Adebayo & cong su, 2021; Al-Mulali
& cong su, 2015; Dinh Thi Thanh Binh, 2024). Nguoc lai, mot sb nghién ctu gﬁn day cho r?mg FDI néu gén
v6i cong nghé cao s& 1am giam bot tac dong tiéu cuc va tham chi hd trg phat trién kinh t& bén vimg thong
qua viéc st dung hiéu qua hon nguén luc va giam lugng phat thai (Danish & Khan, 2020; Liu & Kim, 2018;
Padhan & Bhat, 2023; Wang & Uctum, 2024).

Céc nghién ctru ciia Cao & Shi (2021), Duttagupta & Pazarbasioglu (2021), Hoskisson & cong su (2000)
déu nhan dinh cac qubc gia thi tru’(‘)ng moi noi la nhﬁ’ng nén kinh té tang truéng nhanh, st dung tu do hoa
klnh té de thic ddy phat trién, va la diém dén hap dan ctua dong vén FDI quoc té. Theo MSCI (2025) trong
s6 10 qudc gia Pong Nam A, ngoai Singapore 14 thi truong phat trién, c6 boén nuoc thi truong méi ndi gdbm
Indonesia, Malaysia, Philippines va Thai Lan hién dang 14 trung tim thu hut von dau tu 16n nhét tir cac quy
dau tu va to chire qudc té. Trong khi d6, Viét Nam hién van duoc MSCI xép vao nhom thi truong can bién
do nhung han ché lién quan t6i phap 1y, minh bach va tinh thanh khoan thi truong, gay can tré dang ke Vlec
thu hut von FDI. Tuy nhién, Vlet Nam dang c6 co hi rat 16n dé chuyén sang nhém th1 tru:ong méi ndi néu
khic phuc dugc nhitng diém yéu nay, qua d6 mé ra co hoi 16n thu hit vén dau tu qubc té va thuc day phat
trién bén virng. Vi vay, viéc nghién ctru mdi quan hé gitta FDI, ddu chén sinh thai va phat trién kinh té bén
viing tai cac qudc gia thi trudng méi ndi trong khu vre Pong Nam A s& mang lai nhimng kinh nghiém quy
gia cho Viét Nam trong tuong lai.

Xuat phét tir tinh c4p thiét trén, nghién ctru nay str dung phuong phap LSDV trong mo hinh PVAR dé
phan tich tac dong cua FDI, diu chan sinh thai dén phat trién bén vimng tai cac qudc gia thudc nhom thi
truong moi ndi (Indonesia, Malaysia, Philippines va Thai Lan) trong giai doan tir nim 1995 dén 2023. Dix
liéu trong nghién ctru gdm chi sé phat trién kinh té bén virng (SDI) dugc xay dung bang phuong phap PCA
tir sau thanh phan kinh té - xd hoi. Cac bién doc 1ap bao gobm FDI lay tir World Development Indicators
(WDI) va déu chan sinh thai (EFP) tir Global Footprint Network (2025). Két qua nghién ctru chi ra rang
trong ngan han, dong vén FDI ¢6 thé lam giam chit luong méi trudng do thuc day hoat dong kinh té, tir d6
gy anh hudng tiéu cuc toi phat trién kinh té bén vitng. Ngoai ra, diu chan sinh thai c6 mdi quan hé tiéu cuc
15 rét v6i phat trién bén vimg, chi yéu do viéc khai thac va sir dung tai nguyén thién nhién qua mirc trong
qua trinh cong nghiép héa. Tir nhimg phat hién nay, nghién ctru dé xuat mot s ham y thyc tién, trong d6
nhén manh cac nudce thi truong maéi ndi nén uu tién thu hat cac du an FDI str dung cong nghé sach va co
trach nhiém xa hoi. Chinh pht can ap dung cac bién phap quan 1y chat ché nham kiém soat d4u chan sinh thai
thong qua céc chinh sach nhu thuc day nang luorng tai tao, quan ly bén Vu:ng ngudn tai nguyén, giam thleu
chat thai va nang cao ¥ thirc cong dong vé 16i séng va tiéu ding bén vimng. Két qua nghién ctru ndy cung cip
nhirng kinh nghiém hitu ich cho Viét Nam trong viéc chuan bi tot hon khi chuyén sang nhom thi truong méi
n6i va hudng t6i phat trién kinh té bén viing lau dai.

2. Tong quan nghién ciru

Ly thuyét tang truong ndi sinh cho thiy vai tro ciia FDI trong viéc thuc ddy tang truong kinh té, 1y thuyét
néy chi ra rang FDI déng vai trd quan trong trong viéc chuyén giao cong nghé, kién thirc va von, tir d6 thiic
day tang tru(yng kinh té bén viing (Borenszteln & cong su, 1998; Carkovic & Levine, 2005) C6 thé hiéu,
dau tu truc tiép nu’orc ngoai la su dich chuyen vbn giita cac nude phat trién dé tang th1 phan. Trong nhiing
nim gan day, cac qudc gia thi truong méi ndi tro thanh diém thu hit 16n cho dong vén FDI do chi phi san
xuat thép va nguon tai nguyén thién nhién phong phu. Tuy nhién, loi ich kinh té nay thuong di kem voi
nhung van dé moi truong nghlem trong, lam déy 1én tranh luin vé tac dong thuc su ciia FDI dén phat trién
kinh té bén viing cta cac qudc gia tiép nhan. Chiang han nhu cic nghién ctru vé viéc thu hit von FDI ¢
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lién quan dén viéc ting lwong & cac nén kinh té chu nha (Harrison, 1995; Lipsey, 2004); ning suét cao hon
(Kathuria, 2000; Okamoto & Sjoholm, 2000), nang suét va su lan toa kién thirc t6i cac doanh nghiép trong
nuée (Javorcik, 2004) va tang truong kinh té (Borensztein & cong su, 1998; Carkovic & Levine, 2005).

Hosan & cong su (2022) cho rang phat trién kinh té bén vitng 1a qua trinh ting truéng kinh t& duoc thuc
hién mét cach co6 trach nhiém, dép tng cac nhu ciu hién tai ma khong lam ton hai téi kha ning dap tmg
cac nhu cau ciia thé hé tuong lai. Diéu nay doi hoi mot sy can bang giita phat trién kinh té véi bao vé moi
truong va cai thién chét luong séng cta cong ddng. Phat trién kinh té bén virg khong don thudn chi 1a ting
truong vé s6 lugng ma con chi trong vao chat lugng, cong bang xa hoi, va bao vé tai nguyén thién nhién.
Viée thu hat von FDI ¢6 thé giup ting truong kinh té, nhung dong thdi FDI ¢6 thé anh hudng dén lugng
khi thai carbon thong qua nhiéu kénh, bao gdm bang cach ting quy mo hoat dong kinh té, cic van dé vé do
thi hoa va hiéu Gmg nha kinh dan dén véan dé bién d6i khi hau gy anh hudng kinh té, x3 hoi toan cau. Tuy
nhién, trong nhitng nam gan day, nhan thirc vé dau tu truc tiép nudc ngoai di thay doi, tir chd tiéu cuc va bat
loi cho thi truong chu nha sang co héi tich cuc va thuan lgi hon. Gia thuyét noi an giéu 6 nhiém cho réng
FDI thudng gan lién vé6i lwong khi thai carbon cao hon, dic biét 1a ¢ cac nude thu nhap thap (Liu & cong
su, 2018; Seker & cdng su, 2015; Sinha & Shahbaz, 2018). Trong khi d6, Blackman & Wu (1999) ting ho
gia thuyét vang quang 6 nhiém (pollution halo hypothesis), cho rang FDI sé& sach hon dau tu trong nudc vi
FDI thong qua viéc hiéu Gmg cong nghé c6 thé cai thién chét lugng moi truong (Tran Tho Pat & Dinh Puc
Truong, 2020; Pigato & cong su, 2020; Zarsky, 1999). Trong khi d6, Adebayo & cong su (2021), Phung
Thanh Quang (2023), Ullah & cong su (2022)the authors investigate that the increasing level of fossil fuel
combustion in the industrial sector has been considered the prime cause for the emissions of greenhouse
gas. Meanwhile, the research focusing on the impact of fossil fuel consumption on the emission of CO2 is
limited for the developing countries containing Vietnam. This study applied the autoregressive distributed
lag (ARDL cho rang mé hinh 6 nhiém méi truong & cac nén kinh té dang phat trién c6 dang hinh chit U
nguoc, do nd gidng véi mé hinh bat binh dang thu nhap va phat trién kinh té dugc dwa ra boi Kuznets
(1955). Mic du, gia thuyét nay phan bac 1ap luan cho rang ting truong kinh té 1a “ké thu” ctia moi truong,
tuy nhién, 6 nhiém do phat thai CO2 mang tinh tich liiy va sy bién mét ctia da dang sinh hoc 1a khong
thé khac phuc duoc (Aydin & cong sy, 2019; Fodha & Zaghdoud, 2010)which can predict the threshold
level endogenously. These ecological footprints are divided into those occurring on six major categories of
ecologically productive areas, including cropland, grazing land, forest area, fishing grounds, built-up land,
and carbon-absorption land. The empirical results indicate that environmental pressure tends to increase
with economic development, but then does not decline with further growth for all the ecological footprints
except the fishing grounds footprint (FGF.

Mot khia canh quan trong khac cn xem xét 1a ddu chan sinh thai (Ecological Footprint), vbn thé hién
murc d6 tiéu thy tai nguyén thién nhién va tao ra chat thai ctia cac hoat dong kinh té. Dau chan sinh thai duoc
coi 1a “d4u chan” dugc cac hoat dong kinh té ctia con nguoi luu lai trong moi truong sinh thai, phan anh sy
chiém dung tai nguyén thién nhién do phat trién kinh té (Li & cong s, 2022). Nghién ciru diu chan sinh thai
khong thé tra 161 tit ca cac khia canh cua tinh bén vitng ma thay vao do chi giai thich vé viéc sir dung qua
murc tai nguyén ctia nhan loai. Do d6, dé phat trién mot cach bén viing can thiét 1ap sy cAn bang gita nhu cau
clia con ngudi va kha nang cia thién nhién. C6 thé thiy, diu chan sinh thai c6 thé tra 10i cau hoi chinh 14 con
nguoi can bao nhiéu kha nang tai tao cua trai dat. Ddu chan sinh thai 1a dai dién v6i nhiéu chirc nang khac
nhau, tir cép lanh thd (thanh phé, khu vuec, quéc gia,...) dén mot tap hop hé théng rong 16n. Phan tich Déu
chén sinh thai giap chinh phu, doanh nghiép va ca nhan quan 1y cac ngudn tai nguyén san c6 va 1én ké hoach
sir dung chung mot cach c¢6 hiéu qua, tir do phat trién kinh té bén vimng. Thé giéi dang gip phai nhiing van
dé khac nhau dan dén suy thodi vé méi truong, chang han nhur nhu cau ning lugng ngay cang ting, lugng
chat thai ngay cang tang, khan hiém nudc va du chén sinh thai ting (Agyekum & cong su, 2021; Ahmed
& cong su, 2019; He & cong su, 2018; Ulucak & Lin, 2017). Theo Ahmed & cong su (2021), d4u chan sinh
thai do luong tac dong ctia cac hoat dong nhan tao vé& mat tao ra chat thai va tiéu thu tai nguyén dang lién
tuc ting so voi nang lyc san xuét ciia hanh tinh nay. Do d6, van dé ma cac qudc gia can dugc uu tién do 1a
tinh trang thdm hut sinh thai, c6 thé dan dén bién ddi khi hau, thiéu luong thuc, tai nguyén can kiét va moi
trudng suy giam. Dé giam thiéu su gia ting ctia du chan sinh thai, cac hoc gia dang lién két cac yéu t6 khac
nhau v&i dau chan sinh thai dé dua ra mot sb phuong an giam thiéu co thé gitup dat dugc muc tiéu phat trién

86 334(2) thing 4/2025 14 Kinh téPhit trién




kinh té bén vitng. Nghién ciru ciia Li & cong su (2022) thiy ring cong nghiép hoa, khai thac va sir dung qua
murc tai nguyén di 1am suy thoai méi trudng va huy hoai sinh thai toan cau, tir 46 gay ra méi de doa dang ké
dbi voi su ton tai va phat trién ctia con nguoi (Ahmad & cdng sy, 2020; Bui Hoang Ngoc & Phan Thi Liéu,
2022). Cac nghién ctru gin day déu cho thay rang FDI gitip kich thich ting truéng kinh té bang cach b sung
lugng von thiéu hut nhung dong thoi cling cho thiy tic dong ngan han va dai han ciia FDI dén chit lugng
mdi trudng (Ayamba & cong su, 2020; Tran Vin Hung, 2024). Tuy nhién, néu thu hut FDI gin véi d6i mai
xanh va cong nghé tién tién sé& thuc day kinh té phat trién bén vimg (Padhan & Bhat, 2023). Tuong tu vay,
Koseoglu & cong sur (2022) cho thiy rang c6 thé dat duoc ting trudng kinh té ddng thoi bao vé méi trudng
thong qua thic ddy qua trinh chuyén d6i sang d6i méi cong nghé xanh ctia cac qudc gia néu nhu dau tu vao
d6i moi cong nghé xanh. Nhu vay, dé phat trién kinh t& bén viing cac nha hoach dinh chinh sach nén phan
bd ngan sach cho cac hoat dong R&D trong linh vuc d6i méi cong nghé xanh. Pong thoi, c6 thé mién thué
va trg cip cho cac doanh nghiép dau tu vao cong nghé lién quan dén moéi truong (Wang & cong su, 2023).
Nghién ctru cia Wang & Uctum (2024) cho thiy nhiing noi thu nhap thap, dong vén FDI s& 1am x4u di ddu
chan sinh thai san xudt va tiéu ding cta cac nén kinh té. Nguoc lai, & cac nudc thu nhap cao dong von FDI
s& cai thién d4u chén tiéu ding cua cac nudce thu nhap cao. Didu nay cho thiy su bat binh dang dang ké gitra
céc qudc gia, véi cac nén kinh té giau c6 tiéu thu vuot qua dang ké kha ning sinh hoc binh quéan dau ngudi
san ¢6 cta ho. Do d6, dé phat trién kinh té bén viing trudc tién phai giam déu chan toan cau, ngoai cac chinh
sach vé khong khi sach hon, cai thién chét luong nude va dat, phai quan tam dén tac dong cua dong von FDI,
chinh sach xuit khau va d6 thi hoa ddi vi hé sinh thai cta cac khu vire nghéo hon.

C6 thé thay, ddu chan sinh thai 1a yéu t§ quan trong duogc sir dung dé danh gia mirc d6 anh hudng cua cac
hoat dong kinh té ddi v6i moi truong ty nhién. Khi dAu chan sinh thai vuot qué kha nang tai tao cua moi
truong, diéu nay din dén suy giam tai nguyén thién nhién, bién ddi khi hau, va mat da dang sinh hoc, 1am suy
yéu kha nang dat dugc phat trién kinh té bén virng (Ahmed & cong su, 2021; Li & cong su, 2022; Ahmad
& cong su, 2020). Dong von FDI khong chi thic ddy phat trién kinh té ma con anh huéng gian tiép téi moi
truong thong qua viéc 1am gia ting d4u chan sinh thai. Tang trudng kinh té do FDI thiic dy c6 thé dan dén
viéc khai thac tai nguyén qua muc va lam tram trong thém tinh trang méi truong, tir d6 anh huong tidu cuc
dén phat trién kinh té bén viing. Tuy nhién, néu cac dong von FDI dugc két hop v6i cong nghé sach va quan
ly méi trudng hidu qua, thi cé thé kiém soat va giam thiéu tac dong tiéu cuc 1én dau chan sinh thi, dong
thoi hd tro tich cuc cho su phat trién bén viing (Padhan & Bhat, 2023; Koseoglu & cong su, 2022; Wang
& cong su, 2023). Dic biét, trong bdi canh cac qudc gia thi truong méi ndi & Pong Nam A, 14 nhitng qudc
gia dic trung boi thu nhap thép, tde do tang truong nhanh va ty do hoa kinh té cao (Hoskisson & cong su,
2000; Cao & Shi, 2021). Nghién ctru s& 1am rd mdi quan hé giita FDI, ddu chén sinh thai va phat trién kinh
té bén vitng, tir 46 d¢ xuét nhiing chinh sach hi¢u qua nham h trg Viét Nam va cic qubc gia trong khu vuc
dat dugc muc tiéu phat trién kinh té bén ving trong twong lai.

3. Phuong phap nghién ciru

M6 hinh nghién curu: Xuét phat tir nghién ctru cua Narula (2012), Li & cong sy (2022), Ahmad & cong su
(2020), tac gia dé xuat mo hinh nhu sau:

SDI;¢ = Bo + B1FDI; + B,EFP; i+ B3GDP; ¢+ B4,TRADE; 1+ BsUBR;  + €+ (1)

Trong do, bién phu thudc SDI 1a bién dai dién cho phat trién kinh té bén virng, cac bién doc lap gém FDI
14 bién dai dién cho dong von dau tu truc tiép nudc ngoai vao va EFP la bién dai dién cho diu chan sinh thai.
Ngoai ra, tac gia sir dung céc bién kiém soat nhu GDP 14 bién dai dién cho téng thu nhap qubc gia, TRADE
1a bién dai dién cho d6 mo thuong mai, UBR 1a bién dai dién cho toc do d6 thi hod va i 1a qudc gia ¢ thoi ky t.

Phirong phdp nghién cieu: Phuong phap LSDV trong PVAR thudng duoc ap dung khi sb lwong quan sat
theo thoi gian (T) du 16n, thudng 1a T > 10, va sd lugng don vi quan sat (N) khong qua 16n (Glogowsky
& Cagala, 2014). Khi T nho, phuong phap LSDV c6 thé gip phai hién tuong “Nickell Bias”, gy ra thién
1&ch trong udc luong (Bun & Kiviet, 2006). Trong truong hop N 16n va T nho, cac phuong phap nhu GMM
(Generalized Method of Moments) c6 thé pht hop hon (Glogowsky & Cagala, 2014). Trong nghién ctru nay,
tac gia st dung s quan sat theo thoi gian tir ndm 1995 dén nam 2023 (T = 28) va s6 luong don vi quan sat
(N = 4 quc gia) 1a khong qua 16n.
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Dir ligu nghién ciru: Theo MSCI (2025) thi truong m(n n6i (Emerging markets) gom 4 quoc gia Indonesia,
Malays1a Phillippines va Thai Lan. Dit liéu cta 4 qudc gia dugc thu thap theo tun sudt ndm tir nim 1995
dén nam 2023. Trong do:

Bién phu thudc 1a SDI dai dién cho phat trién kinh té bén viing. K& thira nghién ciru ctia Hosan & cong sur
(2022), Khan & cong sy (2021), Ngo Thai Hung (2023). Nghién ctru di xay dung chi sb phat trién kinh té
bén vitng thong qua phuong phap PCA cia sau thanh phan kinh té-xa hoi: (i) d6 mo thuong mai (% GDP),
(i1) gié tri gia tang tr nong nghiép, lam nghi¢p va thuy san (% GDP) (iii) tang truong dan sb, (iv) chi tiéu
tiéu dung cubi cung, (v) chi s gia tiéu dung (%) va (vi) xuat khau hang hoa va dlCh vu (% GDP) Céc thanh
phén nay duogc lya chon vi ching phan anh day du cac khia canh cbt 15i cua phat trién bén vitng vé kinh té- xa
hoi, thé hién rd kha nang tu chu, on dinh va tang truong dai han cua mot nén kinh té. Viéc st dung cac yeu
t6 nay gitp do luong mot cach toan dién va khach quan higu qua kinh té bén viing cia cac qudc gia dang
phat trién, dam bao nén kinh té phat trién hai hoa giira ting trudng kinh té va cac muc tiéu xa hoi, moi trudng

Bién déc Idp bao gdm bién FDI dai dién cho dong von dau tu truc tiép nude ngoai vao duoc thu thap theo
tudn suit nam tir WDI, bién EFP dai dién cho d4u chan sinh thai duoc thu thap tir Global Footprint Network
(2025) theo tan suat nam. K& thira nghién ciru cua Nathaniel & Khan (2020), Bui Hoang Ngoc & Phan Thi
Liéu (2022) tac gia sir dung chi s6 dau chan sinh thai EFP (ecological footprint) thay vi dwa trén luong phat
thai cacbon.

Cdc bién kiém sodt bao gém GDP dai dién cho téng thu nhap quéc dan, TRADE dai dién cho d0 m&
thuong mai va UBR dai dién cho muc d6 do thi hoa duoc thu thap theo tan suit nam tir WDL

Bing 1: Bang mé ta cAc bién sir dung trong mé hinh

Bién trong mé hinh Ky hiéu Cach tinh
Chi s6 phat trién bén SDI Phan tich thanh phan chinh (PCA) ctia 6 yéu té v6i nguon
viing dt liéu dugce thu thap tr WDL
(1) Thuong mai (% GDP)
(i1) Gia tri gia tang cua nong nghiép, 1lam nghiép va thuy
san (% GDP)

(iii) Tang truong dan sO (% hang nam)
(iv) Lam phat, chi s6 gia tiéu dung (% hang nam)
(v) Téng chi tiéu tiéu ding cudi ciing (dugc do bang USD

co dinh nam 2010)
(vi) Xuat khau hang héa va dlCh vu (% GDP)
Pau tu truc tiép nudc FDI Tang truong hang nim cta von dau tu truc tiép nudc ngoai
ngoai vao (WDI)

Dau chan sinh thai EFP Tang truong hang nam cua ddu chan sinh thai (thu thap tir

Global Footprint Network)
Tong san pham quoc ndi GDP Tang truong GDP hang nam (WDI)
Do mo thuong mai TRD Tong lugng hang hod xuat nhap khau trén GDP (WDI)
D6 thi hoa UPG Tang trudng dan s ¢ thanh thi hang nim (WDI)

Nguon: Téc gid tong hop.
4. Két qua va thao luin

Bing 2: Két qué kiém dinh tinh dirng

Bic gbc LLC IPS
t-Stat Prob. t-Stat Prob.
SDI -2,6279 *** 0,0043 -2,4607 *** 0,0069
FDI -5,0341%** 0,0000 -6,3391 *** 0,0000
EFP -7,1458 *** 0,0000 -5,8793%** 0,0081
GDP -4,3595 *** 0,0001 -5,2218%** 0,0002
TRADE -0,6046 0,2727 -0,5576 0,2885
UBR -2,1150%* 0,0172 0,0672 0,5268

Bac 1

TRADE -6,0812%** 0,0000 -5,4996%** 0,0000
UBR - - -4,9409%** 0,0000

Nguon: Tac gid tong hop.
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Trude khi tién hanh hdi quy dit liéu chudi thoi gian, viée kiém tra tinh ding cuia dit liéu 1a rat quan trong
(Dickey & Fuller, 1979; Phillips & Perron, 1988). Dir liéu dugc xem la phu hgp khi diing & muc sai phan
béc nhat I(0) hay I(1). Tac gia str dung kiém dinh LLC va IPS nham xem xét tinh dimg cua dit liéu.

Két qua Bang 2 cho thay cac bién SDI, FDI, EFP, GDP déu dimng ¢ bac gdc, riéng cac bién TRADE, UBR
khong dimg ¢ bac gdc. Tuy nhién, khi kiém dinh sai phan bac 1 két qua cho thiy TRADE va UBR dimg. Do
d6, phuong phap wéc lwong PVAR 1a phu hop véi dit li€u nghién ctru.

Bang 3: Két qua giai thich ciia cic md hinh trong PVAR
Phwong Thamsé  Sai so binh phwong H¢é s6 xac dinh Thong ké Y nghia

trinh trung binh gbc F théng ké
SDI 16 0,399491 94,80% 1,2198 0,0000
FDI 16 8,80945 18,90% 1,5337 0,1263
EFP 16 0,033001 20,42% 1,7391 0,0709
GDP 16 0,11424 30,80% 3,2452 0,0006
UBR 16 0,002801 92,47% 75,6049 0,0000
TRADE 16 0,085761 97,38% 40,1780 0,0000

Nguén: Tong hop ciia téc gid.

Tir két qua hoi quy cho thay hé sé xac dinh (R-squared) ctia mé hinh (1) ¢6 ¥ nghia thong ké, mé hinh giai
thich 94,8% su bién dong ctia SDI, cho thay day 1a mot mo hinh phii hgp voi kiém dinh F ¢6 gia tri 16n (F
=11,21976) cho thay cac bién giai thich co tac dong dang ké 1én SDI va Sai sb binh phwong trung binh gbc
kha nho (RMSE = 0,399491) chtng té mé hinh dy béo tbt.

Bang 4: Két qua hdi quy trong ngin han

SDI FDI EFP GDP TRADE UBR

L1.SDI 0,612+ 1,6639 0 -0,114%** 0,0779%** 0,0002
L2.SDI 0,0378 -2,3474 -0,0028 0,0009***  -0,0685*** -0,0003
L1.FDI -0,0075** 0,0745 -0,0005%** -0,0008 -0,0001 0
L2 FDI -0,0028* -0,0382 0 0,0001 0,0002 0
L1.EFP -3,1066* -91,528 -0,1948 -0,8238** -0,1693 0,0065
L2.EFP -1,7311 3,5621 -0,2869%*  -1,2828*** -0,2186 0,0029
L1.GDP 0,6182 -8,3126 0,0274 0,3113** -0,0808 -0,0017
L2.GDP -1,4089°%** 9,6094 -0,021 -0,0287 -0,0746 -0,002
L1. TRADE 2,3055%* -11,6149 0,0972 0,2479 0,8629*** 0,0065
L2. TRADE -0,523 16,771 -0,0688 0,047 -0,0317 -0,0016
L1.UBR 2,2544 -6,6335 0,9037 2,3201 0,9606 1,1669%**
L2.UBR -18,3655 -3,8455 -0,4993 -4,1267 3,478 -0,2752

Nguon: Tinh todn cua tdac gia.

Bang 4 cho thiy SDI nam trude tac dong manh va tich cuc vao SDI ctia nam nay. Trong khi d6, FDI nim
trude ¢ tac dong tidu cuc nhung muc tac dong nhe dén SDI. Két qua nghién ctru twong dong véi Liu &
cong su (2018), Seker & cong sy (2015), Sinha & Shahbaz (2018) khi cho rang dong von FDI lam giam chét
lwong méi trudng théng qua viée thiic ddy mo rong kinh té va chinh didu d6 lam anh huong tiéu cuc dén
phat trién kinh té bén viing trong ngin han. Két qua nay ciing phu hop v6i Narula (2012) khi cho rang FDI
¢6 thé dong vai tro 1a chét xuc tac dé dat duoc tdc do ting truong kinh t& nhanh hon & cac nén kinh té mai
n6i. Tuy nhién, ting truong do FDI dan dat di din dén suy thoai moi truong trong hau hét cac truong hop.
Két qua cho thiy rang ddu chan sinh thai (EFP) nam trudc c6 tac dong tidu cuc va manh dén SDI (-3,1066),
¢6 ¥ nghia & mirc 10%. Két qua nay phu hop véi cac nghién ctru ciia Li & cong sy (2022) cho rang trong
qué trinh c6ng nghiép hoa, viéc khai thac va sir dung qua mirc tai nguyén thién nhién da dan dén 6 nhiém
mdi trudng va hity hoai sinh thai toan cau, tir 46 gy ra méi de doa déng ké ddi voi sy ton tai va phat trién
cua con nguoi (Ahmad & cong su, 2020; Bui Hoang Ngoc & Phan Thi Li¢u, 2022). Két qua nghién ctru con
ngu ¥ rang su tich tu trit lugng chat thai thong qua sy phat trién kinh té s& gay ap luc moi trudng tir d6 anh
hudng dén phat trién bén viing (Aydin & cong sy, 2019; Emmanuel & cong su, 2023). Tir két qua nghién
ctru cho théy GDP hai nam trudc c6 tac dong ti€u cuc dén SDI (-1,4089), c6 y nghia & muc 1%, dd mo
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thwong mai (TRADE) ctia nam trude c6 tic dong tich cuc dén SDI, ¢6 ¥ nghia ¢ mirc 5% va UBR khong c6
y nghia thong ké d6i véi SDI.

Hinh 1: Kiém dinh @ phi hep clia mé hinh

Roots of the companion matrix

Imaginary
(o]
!

L
|

Téc gia sir dung kiém dinh Westerlund va Pedroni nham kiém tra mdi quan hé dai han. Két qua cho thay
khong tim thidy mdi quan hé dong lién két giita cac bién di chon. Dé kiém dinh tinh 6n dinh ctia m hinh,
Hinh 1 thé hién cic gia tri riéng duoc vé& trong vong tron don vi, cho thay rang udc lugng PVAR dam bao
tinh 6n dinh.

Hinh 2: Phan g ciia SDI trudc cac ci sdc
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Nguén: Tong hop ciia téc gid.

Hinh 2 cho thay SDI ¢6 xu hudng giam manh ngay sau c sdc, réi dan hdi phuc nhung van duy tri & mirc
thip hon ban dau. Diéu nay cho thay SDI c6 tac dong tiéu cuc trong ngin han 1én chinh n6é nhung c6 xu
hudng 6n dinh sau vai giai doan.

Trong khi d6, SDI giam manh ngay sau ct sc ciia EFP, dat gia tri thip nhéat khoang giai doan 2 va giai
doan 3. sau d6, SDI bat dau hoi phuc va c¢6 dau hiéu ting 1én. Diéu nay phan anh mi quan hé nghich chiéu
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gilta ddu chan sinh thai va phat trién kinh t& bén vitng: mirc do tiéu ding tai nguyén méi truong ban dau co
thé lam giam SDI nhung vé 1au dai c6 thé c6 diéu chinh. Pong thoi, sau ca sbc FDI, SDI giam nhe sau d6 hoi
phuc dan vé mirc can bang. Tuy nhién, bién d6 dao dong kha nho so véi cac bién khac. Didu nay co thé ngu
y rang FDI khong c6 tic dong manh dén SDI trong ngin han nhung van c6 anh hudng nhe tiéu cuc ban dau.

C1 sdc cia GDP lam SDI giam manh trong 2 giai doan dau tién, sau d6 hoi phuc dan va c6 xu huéng ting
trong dai han. Diéu nay phan anh ring GDP ting dot ngdt co thé di kém véi tac dong tiéu cyc 1én SDI (co
thé do ting truong nong anh hudng tiéu cuc dén bén virg moéi truong), nhung vé 1au dai, kinh té phat trién
¢6 thé hd trg sy bén vimg. Twong tu vay, ty do thuong mai c6 thé gy ra ton thit ngan han dén phat trién
kinh té bén viing, nhung vé lau dai no co thé thuc day phat trién bén viing thong qua cac co ché diéu chinh
cia thi truong. Va anh hudng cua d6 thi hoa 1én phat trién kinh té bén viing c6 thé khong 6n dinh va kho dy
doan, nguyén nhan c6 thé cho rang qua trinh d6 thi hoa nhanh s& giy ton hai dén phat trién bén vimng (qua
6 nhiém, mét can bang sinh thai), nhung vé lau dai, d6 thi hoa c6 thé di kém vai cac cai thién vé hiéu qua
moi truong va kinh té.

5. Két luan

Tac gia phuong phap wéc lwong PVAR nham xem xét Hiéu tmg dau tu tryc tiép nudc ngoai, ddu chan
sinh thai va phat trién bén vitng cta cac thi truong méi ndi & cac qudc gia Pong Nam A bao gdm Indonesia,
Malaysia, Philippines va Thailan tir giai doan 1995 dén nam 2023. C6 thé két luan ring trong ngan han, dong
von FDI lam giam chét luong mdi truong thong qua viée thic ddy mé rong kinh té va chinh didu d6 lam anh
huéng tiéu cuc dén phat trién kinh té bén viing & cac nén kinh t& méi noi. Dong thoi, diu chan sinh thai co
mdi quan hé tiéu cyc manh dén phat trién kinh té bén vimng béi vi trong qua trinh phat trién va cong nghiép
hoa, viéc khai thac va sir dung qua muc tai nguyén thién nhién da lam huy hoai méi truong gay ra mdi de
doa dang ké dbi véi su phat trién bén vitng. Tir cac két qua nghién ctru nay tic gia d& xuat mot sb giai phap
cho cac thi trudng méi ndi & cac qudc gia Pong Nam A, tir nhimng két qua do6 1a bai hoc kinh nghiém cho
Viét Nam khi thu hut ngudn vén dau tu truc tiép nudc ngoai nham phat trién kinh té bén viing.

Thir nhit, quan 1y va dinh huéng FDI hiéu qua. Mic du dau tu truc tiép nude ngoai (FDI) c6 thé thic day
tang truong kinh té, nhung ciing c6 thé gy ra tic dong tiéu cuc dén chat lwong moi truong va phat trién kinh
té bén virng. Do d6, can thiét 1ap cac chinh sach thu hut FDI xanh, khuyén khich cac dy an sir dung cong
nghé sach, than thién v6i méi truong va cé trach nhiém xa hoi. Pong thoi, can ¢ cac quy dinh va giam sat
chit ch& dé dam bao cac dy an FDI tuan thi cac tiéu chuadn méi truong, chinh nhiing diéu nay sé& gitip giam
thiéu tac dong tiéu cuc va thuc day phat trién kinh té bén vimng.

Thir hai, kiém soat ddu chan sinh thai. Dau chan sinh thai c6 anh huong tiéu cuc manh dén phat trién kinh
té bén vimng vi vay can trién khai cac bién phap giam thiéu tiéu thu tai nguyén thién nhién va 6 nhiém moi
truong, nhu dau tu vao ning lugng tai tao (dién mat troi, dién gio, thity dién...), 4p dung cac cong nghé tiét
kiém ning luong trong san xuét va tiéu dung, quan Iy ring bén viing, bao ton da dang sinh hoc, kiém soat
khai thac tai nguyén va khuyén khich cic doanh nghiép ap dung cac quy trinh san xuét than thién véi moi
trudng, giam thiéu chit thai va nang cao nhén thirc ciia ngudi dan vé tiéu dung bén viing.

Thir ba, 3 mé thuong mai anh huong tich cuc dén trong ngan han do d6 dé duy tri va phat huy hiéu qua
nay, can xdy dung cac chinh sach thuong mai hop 1y, thic ddy xuat khau cac san pham than thién voi moi
truong va nhap khau cong nghé tién tién nham nang cao ning suit va giam thiéu tic dong tiéu cuc dén moi
truong. Pong thoi, qua trinh d6 thi hoa nhanh chong c6 thé gay ap luc 1én moi truong va tai nguyén. Vi vay,
can 1ap ké hoach d6 thi héa hop 1y, dam bao can bang giita phat trién kinh té va bao vé moi truong, dong
thoi nang cao chat luong cudc séng cho ngudi dan.
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