TAP CHi CONG THUONG

CAC NGUON TAI CHINH
VA PHAT TRIEN XA HOI:
MOT PHAN TICH THUC NGHIEM

® LUGNG VAN LONG

TOM TAT:

Bai nghién cttu phan tich cic ngudn tai chinh va phat trién xa hoi tir quan diém 1y thuyét va thuc

nghiém, dé biét dugc nhitng 1i thé va han ché clia chiing, tic dong clia chiing ddi vdi viec dat dudc
ting trudng kinh t€ va ting mic do phiic 1i, ciing nhu mitc d6 b6 sung ctia chiing.

Tir khéa: ngudn tai chinh, phét trién xa hoi.

1. Dat van dé

Mic du khong dong nhat, cdc nudc dang phat
trién c6 nhitng dic diém giong nhau khi€n ho phu
thudc manh mé vao cic dong chdy bén ngoai dé
thuc hién hoic cling ¢d quéd trinh phat trién cia
minh. Nhitng dic diém nay 12 mic tdng sidn phdm
qudc ndi (GDP) binh quin diu ngudi thap, din s&
ting cao, di cu, mic tiét kiém trong nudc thap, thi€u
vOn va hé thong tai chinh kém phat trién.

Theo Kindleberger (1958) va Nurkse (1995),
nhitng dic di€ém nay khi€n cic nén kinh t& kém
phat trién nhat phai chiu "vong luin quin" sau: ho
c6 mic ddu tu sdn xuAt rit thap, gdy nguy hi€ém cho
ting trudng kinh t€ va tao ra tinh trang tri tré, lam
gidm kha ning thic ddy Igi nhuin kinh doanh va
tién Iuong cao hon, lam gidm thu nhap khd dung va
can tr§ ti€t kiém trong nudc, diéu nay mot 1an nita
gy ra tinh trang thi€u ddu tu sin xuit.

Trong boi canh d6, "Ly thuyét ct hich 16n" clia
Rosenstein - Rodan (1961) két luan ring cdc nu6c
dang phit trién cAn mot "cd hich 16n" cho phép ho
tu'ban héa nén kinh t&, ting chi dau tu va phat trién
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cong nghiép héa dit nudec nhu mot cach khic phuc
tinh trang kém phat trién. Trong hau hét c4c trudng
hgp, "Cd hich 16n" bao gdm viéc dat dudc cédc
nguon lyc bén ngoai dé ti&€n hanh cai cich va thuc
hién cdc chinh siach cho phép ho thodt ra khdi vong
luAn quan dugc mo ta & trén. C4c ngudn luc ndy c6
thé ra't khac nhau vé ban chat, nhu: dau tu tryc ti€p
nuéc ngoai (FDI), hd trg phat trién chinh thic
(ODA), ng nu6c ngoai hodc kiéu hoi.

Trong nghién ctfu nay, mdi ngudn tai tr¢ dugc
phan tich tir quan diém ly thuyé&t va thuc nghiém,
dé bi&t dugc nhitng 1gi th& va han ché cida chiing,
tdc dong clia ching d6i vé6i viec dat dugc ting
trudng kinh t&€ va ting mic dd phic 1¢i, cling nhu
mifc d6 bd sung ctia chiing.

2. Cac nguon tai trg cho phat trién

Theo truyén thong, ngudn tai trg dudgc st dung
rong rdi nhat cho cdc nudc dang phat trién 1a ng
bén ngoai. M6 hinh Obsfeld va Rogoff (1995)
chitng minh ring khd ning ti€p can cdc khodn ng
bén ngoai 1a c6 16i tir quan di€m ly thuy&t vi né
cho phép tiéu diing va khd ning diu tu cia mot
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qudc gia khong bi gidi han trong sin xuat hién tai
clia quoc gia d6, do d6 dat dudc su phan b8 ngudn
lyc hiéu quéd hon, tao ra ting trudng kinh t& 16n
hon muc ti€t kiém trong nu6c da cho phép va ting
phiic 1¢i. Tuy nhién, néu tinh trang mic nd nay
dién ra ma khong danh gid kha ning trd ng cla
cic khodn vay va dugc st dung d€ tai trg cho chi
tiéu hién tai thay vi dau tu'sdn xui't hoic cdc chinh
sach phat trién, thi mic ng c6 thé tr§ thanh gdnh
niing cho qudc gia mic ng va sé& cdn trd sy phat
trién trong tuong lai ctia qudc gia d6 (Argandofia
etal, 1996).

Mot s6 tac gid nhu Pattillo et al (2002) uGc tinh
toc do ting trudng kinh t& clia mot qudc gia gidm di
1 diém phan trim khi ng clia qudc gia d6 ting gap
d6i. Ngoai ra, cac tic gid nhu Reinhart va Rogoff
(2009) khing dinh ring khi mic ng nudc ngoai clia
mot nén kinh t& méi ndi dat 30-35% téng sdn pham
qudc gia, khd ning x4y ra khing hodng ng nudc
ngoai sé ting 1én dang ké. Do d6, mic di trén quan
diém ly thuyét, viéc ti€p cin ng nudc ngoai 1a toi
vu, nhung thuc t€ cho thidy khdng nén st dung qué
mifc cic ngudn nay va trong moi trudng hgp, hiy si
dung chiing nhu mdt ngudn bd sung cho cic ngudn
thay th€ khdc nhu ngudn diu tu truc ti€p nudc
ngoai, ODA va kiéu hdi.

Pau tu tryc ti€p nudc ngoai 1a dong von di
chuyén tir quoc gia nay sang quoc gia khic véi y
dinh mua lai hodc md rong cdng ty con. Do d6, cac
dic diém chinh ctia n6 1a chuyén giao cdc ngudn
lyc, tim ki€m I¢i nhuan vinh vién va tic dong dén
cic quy&t dinh mot cach hiéu qua. C6 nhidu tic gid
(Solow, 1956; Noorbakhsh va cdng su, 2001;
Sharma va Gani, 2004; Gohou va Soumaré, 2009;
Tamer, 2013; Olivié va Pérez, 2015; Adams va
Opoku, 2017) va céac t& chic (Lién hdp quéc, 2002;
Hoi nghi Lién hop qudc vé Thuong mai va Phat
tri€n, 2002; Quy Tién t& Qudc t€ va Ngan hiaing The
gi6i, 2012; va Uy ban chau Au, 2016, 2017) lap
luan ring vé€ dai han, sy gia nhap ctia FDI 1a tich
cuc va dai dién cho mdt ngudn tai trd rit quan trong
cho céc nu6c nhan vién trg. Cdc dong von nay cho
phép chuyén giao cong nghé va phd bién kién thic,

cAn bing tai chinh cdn cin thanh todin ma khong
mic ng thém, tao ra ngudn thu thu€ cao hon, ti€p
can thi trudng hang héa va khai thac t6t hon 10i thé
so sdnh cda ching, tao ra ¢o hodi viéc lam mdéi va
ting ning suit, cudi cling 1a gép phan xéa nghéo
thong qua ting trudng kinh (€.

Ngoai ra, mdt ngudn tai trg khic von c6 truyén
thong trong qué trinh phét tri€n cta cic nudc kém
phét trién nhi't 12 ODA. Mot phan ciia tai liéu kinh
t€ cho ring, v6i dic di€m ctia vién trd nay c6 thé
phit hdp véi cdc nude c6 mifc thu hit FDI thap va do
d6 déng mot vai trd quan trong nhu mot su bd sung
cho c4c ngudn tai trg khac cho phét trién.

Cudi cuing, kiéu hdi ciing nén dudc coi 12 mot
ngudn i trg ngdy cang trd nén quan trong & céc
nuéc dang phat trién. C6 sy ddng thuan trong ly
thuyé&t kinh t& vé 1di ich ctia kiéu hdi d6i vdi nudc
nhan, vi ching ddp ting cdc nhu ciu cd ban, ting
kh4 ning tiéu dung va dau tu, nAng cao sin xuit,
thic ddy tao viéc lam va thanh lap cong ty, cho
phép tich liiy vén nhan luc, ci thién kha ning ti€p
cén dich vu tai chinh chinh thic va gidm lao dong
tré em. C4c ngudn luc nay cé xu huéng 6n dinh va
lau dai hon cdc dong von tu nhin va thudng cé mit
vao nhitng thdi diém vién trg chinh thic bi rit
(khting ho&ng kinh t& qudc t&) hoic khdng du (thién
tai, dich bénh).

V& bén chit, c4c tai liéu kinh t&€ khong két luan
vé vai trdo cia mdi ngudn tai chinh sin c6 & cic
nudc dang phét trién phdi thuc hién dé dat dudc su
phét trién ctia ho. Hon nifa, cic nghién cifu trudc
day tap trung sy chd ¥ vio mot s& ngudn tii trg nay,
nhung khong phai tit c& chiing, rdt ra k&t luAin mot
phan. Bai viét nay nhim muc dich chiing minh
rang:

e FDI va kiéu hdi 13 nhitng ngudn lyc cé tic
dong 16n nhat, phit hop v6i nhan dinh clia nhiéu tdc
gia va td chifc.

e Vai trd cia ODA trong viéc dat dudc su phat
tri€n bi han ch& hon, mic du khong nén loai trir
hoan toan vai trd cia ODA.

e N¢ nudc ngoai s€é khong dong vai tro tich cuc
trong viéc dat dudc muc tiéu nay, bing ching la
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cic cudc khiing hodng ndg da 4nh hudng dén cic
nuéc dang phat trién va mdi ndi trong 1/4 cudi thé
k§ XX.

3. Mo hinh Kinh t& lugng

Bai viét dua ra mot phan tich thuc nghiém vé
tAm quan trong cla tiing ngudn vén duge nghién
cttu d6i vdi sy phét tri€n xa hoi ctia mot quoc gia,
thong qua viéc xay dung va udc lugng mo hinh kinh
t€ lugng.

M hinh dugc xay dung véi bi€n phu thuodc 1a ,
cdc bién gii thich 12 cdc chi s6 cia 4 ngudn tai trg
dugc phan tich (ddu tu truc ti€p nude ngoii, ODA,
ng nudc ngoai va kiéu hdi) vi mot sd bién ki€m
soat cac khia canh khdc 4nh hudng dén su phat
trién, ching han nhu céc chi s§ lién quan d&n von
con ngudi, tham nhiing va thu nhap tr tai nguyén
thién nhién.

Chi s& phat trién con ngudi (HDI) 1a mot chi s6
tong hop, do ludng sy tién bd clia mot qudc gia trén
3 khia canh cd ban ctia phét trién con ngudi: sy giau
¢6 (dudc do bing tdng thu nhap qudc dan binh quan
dau ngudi), gido duc (duge do biing 2 chi s6: s6 nim
di hoc du ki€n va s6 nim di hoc trung binh) va stic
khde (dudc do bing tudi tho trung binh).

Can nhan manh riing ¥ tudng ding sau viéc do
luding sy ti€n bo clia mdt qudc gia khong chi bing
su phat trién clia sin xudt, ma con bing cic yéu td
khdc c¢6 tdc dong tryc ti€p dén phic I¢i xa hoi, da
¢6 tif nhiéu nim truSc. Theo truyén thdng, viéc do
ludng mitc d6 phat trién dudc thuc hién thong qua
mot chi s§ duy nhit 1a GDP. Tuy nhién, cdc y ki€n
da s6m bit diu xuit hién (Sen, 1979, 1999; Morris,
1979; Streeten et al., 1981; Stewart, 1985; Stiglitz,
2006), trong d6 nhan manh tam quan trong cda viéc
dinh gid sy phat tri€n khdng chi vé mit kinh t&
("tinh hitu dung" ctia hang héa va dich vu dugc séan
Xuit) ma con vé co hdi va ning luc clia dan ching
("phat tri€n xa hodi"). K€ tir 6, di c6 sy ddng thuin
rong rii trong 1y thuyét kinh t€ vé tAm quan trong
clia viéc do ludng su phat trién clia mdt quoc gia
"theo nghia rong" (c4ch ti€p can toan dién), trong
d6 chi s6 HDI 1a dic biét c6 gi4 tri.

Tuy nhién, c6 mot s§ tdc gid (Osberg va
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Sharpe, 2002, trong s& nhitng ngudi khac) dit cau
héi vé viéc st dung chi bido nay vi tinh don gidn
ctia cac bi€n dugc st dung d€ do 3 chiéu. Bat chap
han ch€ nay ctia HDI, n6 12 mdt chi bdo thich hgp
cho md hinh kinh t&€ lugng dugc d& xuat trong
nghién cfu nay vi né nhim muc dich phan tich
hanh vi clia cdc nuc dang phdt trién, ndi c6 su
khédc biét 16n vé thong tin thdng ké. Trong nhitng
trudng hop nay, HDI trd thinh mot chi s6 dong
nhat, c6 thé so sanh dugc va d6 1a cach duy nhat dé
cung cap dit liéu cho tat ¢4 cdc qudc gia trong mau.
Chi s6 nay dugc st dung trong cdc nghién citu
chuén khic trong linh vic m6 hinh héa phat trién
kinh t€, chaelng han nhu Sharma va Gani (2004),
Kosack va Tobin (2006), Gohou va Soumaré
(2009), Reiter va Steensma (2010), Tamer (2013)
va Agusty va Damayanti (2015).

Mo hinh dugc st dung dé do ludng tic dong clia
titng ngudn von ddi v4i phat trién dudc tom tit
trong phuong trinh sau:

HDI;, = By + B, FDI; + B,0DA;,

+B;ED; + BsREM;, + BsHC,
+BeCO; + B7NR + vy

Trong d6: By 12 hé s6 chin ca mo hinh; By,..., B;
la cdac hé s§ goéc cia md hinh; u 1a sai s& ngau
nhién;

HDI (Human Development Index) la chi s6 phat
trién con ngudi, nhan véi 100;

FDI (foreign direct investment) la dau tu truyc
ti€p nudc ngoai. Mo hinh dugc trinh bay sit dung
chi s6 dong von rong tinh theo phan trim GDP,
thu dudc tit ¢d s& dit liéu clia Ngan hang Thé gidi.
Chi tiéu nay dudc tinh bing tdng von ¢d phin, thu
nhip tdi ddu tu, cdc hinh thiic khdc cda von dai
han va von ngin han nhu dugc mo td trong cdn
can thanh toan;

ODA (Official development assistance) la
khodn hd trg phat trién chinh thiic rong nhan dugc,
tinh theo phan trim GDP, tir ¢ s dit liéu cla
Ngan hang Thé& gidi. Chi tiéu nay bao gobm c4 gidi
ngin cdc khoan vay uu dai (rong tir khoan tra ng
gdc) va cdc khodn vién trg khong hoan lai clia cic
cd quan chinh thifc d€ thiic ddy phat trién kinh t&
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va phiic 1¢i § cdc qudc gia va viing linh thd trong
danh sdch cdc nudc nhan ODA cta ﬁy ban Hb trg
Phit trién (DAC);

ED (external debt) la téng ng nudc ngoai dugc
tich Iiiy theo ty 1& phin trim ctia GDP, cd s3 dif liéu
clia Ngan hang Thé gidi;

REM (remittances) 12 dong kiéu hdi tinh theo ty
1é phan trim GDP, thu dugc tir co s& dit liéu clia
Ngan hang Thé gidi va dugc tinh bing tdng chuyén
tién hién tai ca ngudi lao dong nhip cu va tién
luong, tién cong ma ngudi lao dong khong cu tri
nhan dugc;

HC (Human capital) 1a von nhan luc: chi tiéu
dugc st dung 1a trung binh cong clia tdng s6 hoc
sinh theo hoc bac trung hoc va hoc sinh theo hoc
bac dai hoc, bat k& d6 tudi ctia ho, dugc bi€u thi
bing phin trim tong din s& trong dd tudi chinh
thitc ma ho dang theo hoc (ca 2 chi s6 déu dugc 14y
tlf co s& dit liéu ciia Ngan hang Thé gi6i);

CO (Corruption) 1a tham nhiing: chi s& dudgc st
dung 12 Chi s6 Nhan thitc Tham nhiing, dugc T6
chitc Minh bach Qudc t&€ cong b hang nim. Pay la
thudc do mitc d6 tham nhiing ma cac chinh phd va
quan chifc trong mot qudc gia nhan thdy (dudc st
dung nhu mot dai dién cho mdc d6 dan chi). Gia tri
chi muc dao dong trong khodng tir O ("rat hdng")
d&n 100 ("ratsach");

NR (Natural resources) la tai nguyén thién
nhién: chi tiéu dugc st dung 12 tdng thu nhap tir tai
nguyén thién nhién (tinh theo phan trim GDP), thu
dudc tir co s§ dit liéu ctia Ngan hang Thé gi6i va
dugc tinh bing tong thu nhap tir diu mé, thu nhap tir
khi thién nhién, thu nhip tir than (cling vd mém),
thu nhap tir khodng sdn va thu nhp tir rirng.

4.Dit liéu

Mot miu dai dién clia cic qudc gia bao gdom
chiu Phi can Sahara, My Latinh va Caribe, Dong
Nam A va Pong Au da dugc st dung cho nghién
cttu. Khoédng thdi gian dudc st dung 1a 20 nam (tir
ndm 2002 d&€n nim 2021), bao gom 277 quan s4t.

Tat ca céc quoc gia trong mau di c6 sy cdi thién
vé HDI ctia ho trong giai doan 2002 - 2021. Trong
20 ndm d6, ty 1€ dan s & cdc quic gia ndy ting

trung binh 19% (1,2% mdi nim), vdi sy cdi thién rd
rét & s6 qudc gia trong miu thudc khu vuc chau Phi
can Sahara (30%), so v4i su cdi thién & cac khu vuc
con lai (12% & Pong Nam A va 11% & Pong Au,
chdu My Latinh va Ca-ri-bé), vi khu vuc sau bit
dau tir mot trinh d6 phat trién cao hon.

Lién quan d&n c4c ngudn i trg dugc sit dung &
cdc quoc gia miu, can lam ndi bat sy gia ting manh
mé ctia FDI so vi GDP trong giai doan dugc phan
tich, dat 160% (10% hang nim). Pic biét ding cha
y 1a dong chdy clia cdc ngudn tai nguyén nay dén
ciac nudc mau thudc khu vuc chiu Phi cin Sahara
(365%), so v6i mitc gidm 48% & Pong Au va 35% &
Pong Nam A, ciing nhu gidm nhe ting trudng 1% &
My§ Latinh va Caribe.

Trong giai doan nay, kiéu hdi so v6i GDP la
nguon tai trg 16n thit hai & cac nuéc mau (114 %),
ndi bat véi sy ting trudng manh mé & chau Phi cin
Sahara (183%), M¥ Latinh va Caribe (107%) va
Pong Au (57%), trdi ngudc véi dong chdy thip hon
clia cdc ngudn tai nguyén nay & cic nuSc Podng
Nam A (5%).

Hai ngudn tai trg truyén thdng dang cé xu huéng
gidm dan & tit ¢4 cac khu vuc duge nghién citu. Cu
thé, ODA so v6i GDP di gidm 32%, dic biét1a &
Pong Nam A (91%). Ng nudc ngoai so véi GDP da
gidm 37%, vugt 66% & cic nudc chau Phi cin
Sahara, chli y&u 12 nhd x6a ng sau Séang ki€n HIPC.

5.Két qua

Tir k&t qué u6c lugng md hinh ta thay, véi mic ¥
nghia 5%, ca 4 ngu6n tai tr¢g FDI, ODA, ED, REM
déu c6 4nh hudng dé&n bién phu thudc, trong cic
bi€n ki€m sodt dugc sit dung thi chi ¢6 bién HC c6
tdc dong d&€n bi€n phu thudc.

Theo md hinh, dong von dau tu truc ti€p nudc
ngoai FDI ting 10% so v6i GDP (mic trung binh
hang ndm ctla cdc nudc mau cho thay chinh x4c l1a
10% ting trong thdi gian dudc phan tich), s€ lam
HDI ting 0,0047 diém. Sy gia ting nay phil hgp véi
su cai thien HDI hang nim clia cdc qudc gia mau
trong giai doan 2002 - 2021 (ddi vdi 25 trong s6 34
quoc gia dudc nghién ctu, ting trudng HDI trung
binh hang nim dao dong tir 0,004 diém 0,006).
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Mit khéc, dong kiéu hoi REM ting 10% so véi
GDP (mifc ting trung binh hang nim & c4c nudc 14y
méu la 7%) s& tao ra cdi thién DHI 1a 0,0152 di€m.

Tuy nhién, ddi v6i cdc qudc gia trong miu, ng
nudc ngoai ED ting 10% so v6i GDP lam HDI giam
0,0015 diém va ting khodn hd trg phat trién chinh
thic ODA 10% so v6i GDP s& dan dén HDI gidm
0,0122 di€m.

Mitkh4c, trong ba bién ki€m soat dugc st dung,
chi c6 von con ngudi dugc coi 1a ddng k€, thé hién
vai trd quan trong cla né trong viéc cai thién sy
phét trién, chi s& von con ngudi ting 10% sé& cai
thién HDI 0,0075 di€m.

Tir quan diém thyc nghiém, nhitng k&t qui nay
chitng minh ring FDI 12 mdt ngudn tai trg c6 tdc
dong truc ti€p va tich cuc dén sy phét tri€n, do dé
chting thyc nhitng gi dugc cac tdc gia ang ho nhu
Noorbakhsh (2001), Sharma va Gani (2004),
Gohou va Soumaré (2009), Tamer (2013) va Olivié
va Pérez (2015) va céc t6 chiic va dinh ché qudc t&
nhu Lién Hop Qudc (2002), Qui Tién té Qudc t& va
Th& gi6i Ngan hang (2012) va f]y ban Chau Au
(2016); va dit cau hoi vé két luan clia cdc nghién
cttu trude day von khong ting ho viéc st
dung FDI @€ dat dudc muc tiéu phat

bén vitng, muc tiéu clia cic qudc gia nay 1a thu hit
cdc ngudn lyc trén tinh than lau dai. Tuy nhién, dé
céc Igi ich ctia FDI dugc thuc hién, diéu cin thiét 1a
su gia nhdp cda ciac dong chdy nay, néi chung la
thong qua céc cong ty da qudc gia, khong c6 nghia
12 mt chd quyén hoic khai thdc tai nguyén thién
nhién va cd cau clia quoc gia sb tai cho phép chia sé
cong bing 1¢i ich dau tu.

That vay, phit hgp vdi nhitng gi da dudc dé xuat
bdi mot s6 3 chitc quoc & (Uy ban chau Au, 2017,
trong sO nhiing td chitc khac) dé thu hit thém FDI va
dé @am bao ring ngudn i trg nay cé tac ddng mong
mudn, cic qudc gia ndy nén thuc hién mot moi
trudng thuin 1gi cho dau tu (cting ¢& khudn khd phép
1y, quy dinh va hanh chinh nhim tao ra sy’ chic chin
vé mit phap 1y va tao diéu kién thun Idi cho viéc
thanh 1ap cdc cong ty; phat trién hé thong tai chinh
hoat dong vi minh bach; thiic d4y thi trudng lao dong
hiéu qui va cdng bing dua trén ngudn nhin Iuc va
phat trién giao thong van tdi, co s§ ha ting ning
luong va truyén thong va cac dich vu cdng cong).

Ngoai ra, dé ting hiéu qua cta dong kiéu hoi
nhiim dat dugc sy phat trién toan dién, cin gidm chi

Bdng 1. T6ng hop két qud

trién ( Kosack va Tobin, 2006; Reiter va Dependent Variable: HDI
Steensma, 2010). (Béng 1) ; . Included observations: 277

Mo hinh ciing cho két ludn rdang : : o

. e o Variable Coefficient Std. Error t-Statistic Prob.

ODA khdng c6 tac dong tich cuc dén chi
sO phat trién, phit hgp véi nhitng gi cic c 0.003 0.004 0.75 0.453
tac gid nhu Deaton (2013), Moyo (2009) FDI 0.047* 0.012 3.92 0.003
hay Patricof (2005) da tuyén bg. ODA -0.122%* 0.054 2.23 0.026

6. Ham y chinh sach va nghién ctiru ED -0.015* 0.007 291 0028
trong tuong lai -

Céic i liéu kinh t&, bdo cdo cita cdc | "EM 0152 0.064 238 0.018
t6 chiic da phuong khac nhau va két qua HC 0.075™ 0.032 2.34 0.021
clia nghién cfu nay chi ra tam quan cO -0.028 0.032 0.88 0.382
trong ctia ddu tu tryc ti€p nudc ngodi va NR 0.116 0.072 161 0.108
kiéu hoi d6i voi su phdt wién. Theo T o7 61 F-statistic 405.08
nghia d6, mot sO khuyén nghi chinh
sach 6 thé duoc rdt ra tir md hinh. Adjusted R-squared 0.904 Prob(F-statistic) 0.000

Véi tAm quan trong cda FDI trong ** ¢6 ¥ nghiia thdng ké muc 5%
viéc gidm ngheo va dat dugc phat trién *** ¢6 y nghia théng ké mac 1%
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phi chuyén tién biing cich ting canh tranh trén thi
truong kidu hdi, ting mic dd ti€p can dich vu ngan
hang hodc tin dung cdong nghé mdi (Ratha va
Mohapatra, 2010).

Hon nita, n€u muc tiéu 1a dat dudc sy phat trién
bao triim, thi nén k&t hgp cdc ngudn lyc tai chinh tir
vién trg chinh thifc v6i cdc ngudn lyc tif von tw nhan
theo con dudng dau tu tryc ti€p. Su k&t hop cic
nguodn tai trg nay ngay cang dudc cic t§ chic qudc
t& nhu Ngan hang Thé gidi, Uy ban Chau Au hoic
cdc ngan hang phat trién khu vuc st dung nhiéu
hon thdng qua tai chinh hdn hgp.

Cudi cung, trong khi nghién cttu nay da xéc dinh
dugc dnh hudng tich cuc, ddng ké ctia FDI va kiéu
héi d€n HDI, nghién ctu cé thé duge hoan thanh,
nhu mot huéng nghién ctu trong tuong lai, véi viéc
k&t hdp vao md hinh cdc bién gidi thich clia thuong
mai qudc t&€ va gia ting dan s6, phan tich theo
nhém qudc gia, hodc nghién ctu tic dong ctia FDI
theo linh vuc dau tu.

7. K&t luan

Bai vi€t nay cung cAp mdt phan tich thuc
nghiém vé tim quan trong clia titng ngudn von doi
v6i su phat trién clia mot quoc gia, thong qua viéc
xay dung mo hinh kinh t€ lugng cta dit liéu mang.
Mo hinh dugc st dung chiéng minh, déi vé6i cdc
qudc gia dugc chon miu, tim quan trong clia ngudn
von tw nhan thong qua FDI trong viéc dat dudc su
phit trién do c4c tdc dong tryc ti€p va gidn ti€p clia
chiing (tao viéc lam, chuyén giao cong nghé va
ki€n thitc, tao ngudn thu cong, cai thién co sé ha
tang x4 hdi), phil hgp v6i nhitng gi cic tdc gia khac
nhu Solow (1956), Noorbakhsh va cdng su (2001),
Adams va Opoku (2017), va cic t8 chiic (ching han

TAILIEU THAM KHAO:

nhu Lién Hop qudc, IMF, Ngan hang Thé gi6i va
Uy ban chau Au) khing dinh. Nghién ctu ciing
chitng minh vai trod lién quan ctia kiéu hdi d6i vdi sy
phét trién vi chiing &n dinh va lau dai hon so védi
dong von tu nhan va c6 tdc dong truc ti€p dén viec
d4p tng cdc nhu ciu cd ban.

Mit khiac, ODA khong déng gop tich cuc vao
thanh tuu clia sy phat trién (phit hop véi cic nghién
ciu truGc diy cta Deaton, Bauer, Moyo hoic
Patricof). Tuy nhién, k&t hgp v6i mot qua trinh
giam sit va danh gid tic dong lién tuc, nd s& lam
gidm sy bat binh ding, do d6 c6 thé dudc st dung
nhu mdt ngudn tai trg bd sung d€ cung cap cac dich
vu x4 hoi cd ban va thi€t 1ap mot mdi trudng thé
ché&, phap ly thuan Igi cho diu tu tw nhan va thuong
mai quoc t€.

Cudi cling, nd nu6c ngodi s& cé tdc dong tiéu
cuc dén thanh tyu phat trién (nhu dugc chitng minh
bdi mot s6 tic gid, ching han nhu Reinhart va
Rogoff, Patillo va cdng sy hodc Argando#a va cOng
st) va do do, viéc sit dung n6 nén dugc han ché tuy
theo kha niing clia quoc gia d€ dAm nhin mot mic
ng nhat dinh va huéng dé&n viéc tai trg cho cdc du
4n phat trién hon 1a cac khodn chi tiéu hién tai.

Tém lai, 4 ngudn tai chinh dugc phan tich cé thé
dugc coi 1a bd sung cho nhau dé thic ddy phat trién
bén vitng, toan dién va cudi cling 13 gép phin x6a
d6i gidm ngheo, mic du dau tu truc ti€p nudc ngoai
¢6 vai trd quan trong hon nhiéu trong viéc dat dudc
muc tiéu nay. Do d6, nhiém vu clia tit ¢4 cic bén
lién quan (cic cong ty, t chiic tai chinh, ngin hang
phét trién, chinh phi) 1a tim ra sy phdi hgp gifta
sang ki€n tw nhan va déng gop cho sy phat trién ciia
qudc gia ti€p nhan W
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