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TOM TAT:

Bai viét sit dung bd dif liéu chudi thdi gian thit cAp trong giai doan 1995-2019 d€ x4c dinh tdc
dong clia ng nuSc ngodi, dau tu truc ti€p nudc ngoai (FDI) va vién trd ODA d6i véi ting trudng
kinh t& (TTKT) § Viét Nam bing viéc st dung mot cach ti€p can tuyé&n tinh. Bo dif liéu dudc thu
thap tir Ngan hang Thé gidi (the World Bank) va cic cd quan c¢6 lién quan. K&t qua thyc nghiém
cho thay, 4nh huéng ctia ng nuéc ngoai, FDI, ODA d6i TTKT la ¢6 mdt dau hiéu duong va c6 y
nghia. Tir k&t qua nghién cifu nay, bai viét d& xuit mdt s6 ham y chinh sich d€ ti€p tuc nang cao
hiéu qua thu hit dong von ng nudc ngoai, FDI va ODA, nhiim tao ra sy tdc dong tich cuc doi vdi

TTKT & Viét Nam trong giai doan ti€p theo.
T khéa: GDP, ng nuGe ngoai, FDI, ODA.

1. Dt van dé

TTKT c6 mdt vai trd quan trong d6i vdi sy phat
tri€n kinh t& - xd hdi ctia mdi qudc gia, dong thdi
cho bi€t quy mo6 nén kinh t& giita nim hién tai va
ndm trudc, hodc giai doan hién tai va giai doan
truGe. Mot nghién ciu cia Chirwa va Odhiambo
(2016) cho riing, TTKT cao va bén vitng dugc coi 1a
chli dé trong tAm va I3 thinh tyu cla nhiéu nén
kinh t&, dic biét 1a cdc nu6c dang phat trién. Mot
nghién cttu vé mdi quan hé giita tong sin phaim
quoc ndi va diu tu truc ti€p nudc ngoai, Cung
(2019) khing dinh riing, toc dd TTKT cho biét quy
md nén kinh t€ trong tuong lai.

Duéi tac dong clia d5i mdi kinh t& tit nim 1986
dén nay, mot thanh tyu ndi bat dé 1a da dua nén
kinh t&€ Viét Nam nim trong nhém cic nudc 6 toc
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do ting trudng (TT) cao nhit th€ gidi. Theo ly
thuy&t TTKT va thuc t€ & cdc nuée, c6 4 yéu td
chinh gdm ngudn nhin lyc, tdi nguyén thién
nhién, von, cong nghé 1a dong luc duy tri TTKT,
Viét Nam c6 2 ddng luyc chinh 1a lyc lugng lao
dong tré va tai nguyén thién nhién dbi dao. Mic
dit 2 dong luc nay da tao ra nhiéu thanh tuu cho
nén kinh t€ Viét Nam, nhung dang phdi doi mit
véi tinh trang can kiét ngudn tai nguyén thién
nhién va lyc lugng lao dong gia héa. Pay dudc coi
1a nhitng dau hiéu cho thay sy lac hdu cia md
hinh TT nay. Sy 16i thdi cia md hinh TT ngay
cang trd nén ro rang k& tir khi xuat hién cudc suy
thodi kinh t&€ toan cau 2007-2008 va dai dich
Covid-19. Pén nay, viéc chuyén di mo hinh TT
dang dugc titng budc tri€n khai trén thuc t€ theo
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huéng két hgp hiéu qua giita phat trién chiéu rong
va chiéu sau, chi trong phat trién chiéu sau, ning
cao chdt lugng TT va sitc canh tranh trén cd s&
ning cao ning suit lao dong, ¥ng dung ti€n bd
khoa hoc va cdng nghé, ddi méi, sing tao, ning
cao chd't lugng ngudn nhan luc, phat huy 1gi thé so
sanh, chii dong hdi nhap qudc t&, phat trién nhanh
va bén vitng. Muc dich cla bai bdo nay la tap
trung phan tich tic dong cla ng nudc ngoai dén
TTKT Viét Nam giai doan 2015-2019 va nhitng
thay d6i trong tinh hinh méi cta dai dich Covid-
19, cdc gdi y chinh sich s& dugc dua ra nhim
ning cao hiéu qua thu hit dong vén nudc ngoai,
trong d6 c¢6 ng nudc ngoai.

2. Tong quan tailiéu

Mot két qua nghién ciu chi ra ring, dong von
chdy vao bao gdm ng nudc ngoai rong va hd tro
phét tri€n chinh thic rong c6 tic dong tiéu cuc ding
ké vé TTKT ciia cic nudc dang phat trién, trong khi
mdi quan hé gitta ddu tu tryc ti€p nudc ngodi rong
v6i kiéu hoi rong va TTKT ¢6 diu hiéu tich cuc, c6
¥ nghia trong dai han (Rehman va Ahmad, 2016).
Abouelfarag va Abed (2019) phan tich mdi quan hé
gitta dong von nu6c ngoai va TTKT & Ai Cap, két
qua cho thay ng nudc ngoai va TTKT c6 dnh hudng
khong dang k&, trong khi mdi quan hé giita diu tuw
truc ti€p nudc ngoai va TTKT c6 tic dong tich cuc
y&u. Moheyuddin (2006) da xay dung mo hinh hbi
quy tuyé&n tinh bdi vdi 2 bién doc 1ap (FDI, ODA)
va mdt bi€n phu thudc (GDP) & Pakistan trong giai
doan 1975-2004, k&t qua cho thdy ngudn vdn nudc
ngoai da gép phan lam thay d6i cac linh vuc khac
theo huéng tich cuc nhu co cau kinh t€&, linh vuc
cong nong nghiép, hd trg k§ thuat, tuw van chinh
sach, hd tr¢ khic phuc thAm hut ngan sdch va thim
hut BOP,... Caner va cdng sy (2010) x4ac dinh mtc
t6i han, khi ty 1& ng cong binh quin trén GDP tang
1&én lam gidm mdc TT binh quin hang nam cta céc
nu6e phat trién va dang phat trién trong giai doan
1980-2008. Erum va cong su (2016) da s dung dit
liéu tdng hgp trong giai doan 1990-2014 cta Hiép
hoi Céc nudc hgp tac khu vie Nam A, két qui cho
thay FDI ¢6 tdc dong tich cuc dén TTKT. Mowlaei
(2018) da nghién ctu dit liéu clia 26 quoc gia hang
diu chiau Phi vé mdi quan hé giita dong von nu6e

ngoai va TTKT, k&t qua thuc nghiém cho thdy FDI,
ki€u hoi c4 nhan vd ODA c6 tdc dong tich cuc va
d4ng ké d@&n TTKT trong dai han, ngin han.

Dua vao két qua tdng quan cic tai liéu cho thay,
moi quan hé gitta ng nuéc ngoai, ODA va TTKT c6
thé 12 mot dau hiéu duong va c¢6 y nghia, khong
hoic it 4nh hudng, hodc 1a mot dau hiéu tiéu cuc
phu thudc vao tirng diéu kién bdi cinh clia mdi
quoc gia. Trong khi d6, cdc nghién ctu déu cho
thdy moi quan hé giita FDI d6i v6i TTKT la mot
d&u hiéu duong va c6 ¥ nghia.

3. Ditli¢u va mo hinh nghién ciu

Duya trén dit liéu thu thip dudc tir 1 bi€n phu
thudc va 3 bién doc 1ap, nghién ctu nay chi xem
xét 4nh hudng clia cdc nhan & dai dién cho dong
von nude ngoai dé€n TTKT & Viét Nam. M6 hinh
thyc nghiém dudc st dung dé xdc dinh 4nh hudng
clia von vay nudc ngoai, FDI, ODA d6i véi TTKT
& Viét Nam. Trong pham vi ciia bai vi€t nay, mot
md hinh tuyén tinh dugc tic gid st dung dé€ thuc
hién phén tich hdi quy va twong quan. D€ dat dudc
muc dich cta nghién citu, tic gid st dung bo di
liéu chudi thdi gian thd cap tf nim 1995 d&€n nim
2019 dugc thu thap tr Ngan hang Thé gidi. D
liéu ctia bai bdo dugc trinh bay, phan tich va giai
thich béing cdch st dung thng ké mo ta va thong
ké suy luan nhu hdi quy va tuong quan. K&t qui
hdi quy cho thd'y di x3y ra hién tugng ty tuong
quan bac nhat va khic phuc bing cdch st dung
mo hinh sai phan téng qudt, con lai khong cé bat
ky van dé nghiém trong nio dé€ k&t luan d6i véi sy
khong phit hgp ciia mé hinh.

Dudi ddy 1a biu d6 thé hién mdi quan hé giita
ng nuGc ngoai, FDI, ODA va TTKT. (Hinh 1,
Béng 1)

Hinh 1: Méi quan hé giiia cdc bién déc
IGp va bién phu thuéc

[Céc bigh doc Iap

Tong
san pham
qudc ndi
(1995-2019)

Ng nudc ngoai

[Déiu tu truc ti€p nudc ngoai
[Vién trg nudc ngoai
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Bdng 1. Gidi nghia céc bién trong mé hinh

Céc bién Giai nghia Pon v tinh
GDP Tong san pham quéc ndi (Gross domestic product) Gia tri hién tai, ty USD
EXDEBT | Ng nudc ngoai (External debt stocks, IBRD loans and IDA credits, use of IMF credit) | Gia tri hién tai, ty USD
FDI Dau tu truc ti€p nudc ngoai (Foreign direct investment, net inflows) Gia tri hién tai, ty USD
ODA Hc“itr.c} phét trién chinh thic rong (Net official development assistance and official aid Giatrt hién tai, £ USD
received)
£ Bién |61 (Error variable)

4. K&t qua va thdo luan

4.1. Thong ké mé td

Dit liéu ddu ra trong Bang 2 cho thi'y, GDP binh
quan thuc t&€ dat 104,4993 ty USD, GDP thuc t& t&i
da va tdi thiu 1an lugdt 1a 261,9210 ty USD va
20,73600 ty USD, ting khodng 12,63 1in. Toc do
TTKT binh quan/nam dat khodng 6,76% giai doan
1995-2019. Tir nim 1986, Viét Nam bit dau thuc
hién d6i méi kinh t& va sy thay d6i nay da trd thanh
dong luc to 16n thiic ddy TTKT cao va cdi thién cic
van dé x4 hoi, nhanh chéng dwa Viét Nam tir mot
trong nhitng nudc ngheo da trd thanh nude c6 thu
nhap trung binh thap trén thé gidi. Nhd do, toc do
ting trudng GDP binh quin hang nim giai doan
1986-2019 khodng 6,6%. Tuy nhién, néu so sidnh
trudc va sau khi Viét Nam binh thudng héa quan hé
v6i My, c6 mot sy khac biét nhd, d6 1a toc do TTKT
hang nam khodng 6,16% trong giai doan 1986-
1994 va 6,76% cho giai doan 1995-2019. S& liéu
nay chitng minh day Ia két qua clia qué trinh cdi
cach kinh t€ tich cuc clia Viét Nam, véi mong muén
trd thanh nén kinh t& thi trudng phat trién va ky
vong tr§ thanh d6i tic chi€n ludc véi tat cd cic
nudc trén thé gidi.

4.2. Phan tich tuong quan va hoi quy

K&t qua tuong quan trong Bang 3 cho thdy ¢6
mot dau hiéu tich cuc va ddng k€ giita GDP thuc t&
va ng nudc ngoai, FDI, ODA. Cic két qua tuong
quan ndy chitng minh mot thyc t€ ring céc chinh
sdch thu hit va ting cudng dong von nudc ngoai
vao Viét Nam da va dang c6 tdc dong tich cuc dén
TTKT giai doan 1995-2019. Hon nita, nhitng ndm
gin day, trong qud trinh chuyén ddi mo hinh
TTKT, Viét Nam vin rit coi trong dong von nudc
ngoai thong qua cdc chinh sdch vé dat dai, cdi cdch
hanh chinh, thu€, tin dung va 13i suat,...

K&t qua hoi quy trong Bing 4 cho th'y md hinh
nhat qudn va c6 y nghia thong ké véi mic ¥ nghia
1% (Prob (F-Statistics) = 0,000000). Dau hiéu B1,
B2, B3 cho thdy 4nh hudng tich cuc va c6 ¥ nghia
thong ké clia ng nuéc ngoai, FDI, ODA dén
TTKT. Hon nita, R? = 0.984869 cho thdy mic gidi
thich clia cdc y€u td quyét dinh dé€n GDP thuc t&
theo R? bing 98,48%. DPiéu nay c6 nghia la
khodng 98,48% su thay ddi trong GDP thyc t&
dugc gidi thich bdi mdé hinh nay théng qua céc
bi€n gidi thich nhu ng nudc ngoai, FDI, ODA. Gi4
tri d cta ki€m dinh Durbin-Watson bing

Bdng 2. K&t qud théng ké mé té

Giatn EXDEBT FDI ODA GDP
Trung binh 50,79461 6,271480 2,117120 104,4993
To6i da 133,1059 16,12000 4,216000 261,9210
T6i thiéu 14,38805 1,298000 0,778000 20,73600
Téng binh phuong chénh léch 38,17115 4,997248 1,094228 79,12088
S& quan sat 25 25 25 25

106 $6 21 - Thang 9/2022



KINH TE

Bdng 3. Ma trdn tuong quan gilia GDP va céc bién doc Idp

FDI DEBT ODA GDP
FDI 1
EXDEBT 0.943003 1
ODA 0.494649 0.436620 1
GDP 0.967623 0.975550 0.558854 1
BAng 4. K&t qud phén tich héi quy cho GDP vé cdc bién gidi thich
Variable Coefficient Std. Error t-Statistic Prob.

C -12.15076 4.835033 -2.513067 0.0202
EXDEBT 1.253265 0.168087 7.456054 0.0000
FDI 5.274103 1.329057 3.968306 0.0007
ODA 9.406422 2.245216 4.189540 0.0004
R-squared 0.984869 F-statistic 455.6395
Durbin-Watson stat 0.671320 Prob(F-statistic) 0.000000

0.671320, diéu nay k&t luan ring mo hinh c6 hién
tugng tu tuong quan. PE khic phuc hién tugng tu
tuong quan, bai viét sit dung phuong trinh sai phan
tong quat va k&t qua hdi quy dudc thé hién trong
Béng5.

Bing chitng thyc nghiém trong Bing 4 va
Bédng 5 cho thid'y, mdi quan hé giita ng nudc ngoai,
FDI, ODA va TTKT la mot ddu hiéu tich cuc va
c6 y nghia thong ké, nghia 1a viéc vay n¢ nu6c
ngoai, cdc chinh sich thu hit dong vén FDI va
nhan vién tr¢g nudc ngoai da phu hgp véi muc tiéu
kinh t& vi md clia Viét Nam. K&t qua phat hién vé
mdi quan hé giita ng nuéc ngoai va TTKT khong
phlt hgp véi két qué nghién citu clia da so céc tai
liéu da tdng quan & trén, chi duy nhat phit hgp véi

nghién ctitu ciia Abouelfarag va Abed (2019).
Béng chiing thuc nghiém phét hién tic dong cia
FDI d6i v6i TTKT & Viét Nam phit hgp véi nghién
ctu cua Abouelfarag va Abed (2019),
Moheyuddin (2006), Erum va cdng sy (2016),
Mowlaei (2018). Tuong tu, bing ching cho thdy
c6 mot tdc dong tich cuc clia ODA d6i véi TTKT &
Viét Nam va két qua ndy phu hop véi nghién citu
ciia Mowlaei (2018) va khong pht hgp véi nghién
cltu cia Rehman va Ahmad (2016). Qua diy
khing dinh, cdc chinh sich va nhitng nd lyc cia
Viét Nam trong viéc vay ng nudc ngoai, thu hit
FDI va nhén vién tr¢ chinh thitc da, dang cé tic
dong tich cuc ddi véi nén kinh t& trong giai doan
vira qua. Va theo nhdn dinh cta tdc gid, v4i nhitng

Bdng 5. K&t qud phén tich héi quy phuong trinh sai phén téng quat

Variable Coefficient Std. Error t-Statistic Prob.
C 0.133453 3.208586 0.041593 0.9672
EXDEBT-0.61*EXDEBT(-1) 1.387956 0.164830 8.420541 0.0000
FDI-0.61*FDI(-1) 3.924409 1.229952 3.190702 0.0046
ODA-0.61*ODA(-1) 5.812677 2.676474 2.171766 0.0421
R-squared 0.961872 F-statistic 168.1849
Durbin-Watson stat 2.023720 Prob(F-statistic) 0.000000
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gl Viét Nam dang thyc hién, nguén von nudc
ngoai vin dugc thu hit hiéu qud cho giai doan 4p
dung md hinh ting trudng mdi.

5.Ké&tluan va ham y chinh sach

Tur k&t qua nghién citu cho thdy vai trd quan
trong clia ng nudc ngoai, FDI, ODA d6i véi TTKT
& Viét Nam c¢6 mdi quan hé nhin qua thuin chiéu.
Duya trén nhitng phat hién clia bai bdo nay, tic gid
dé xuat mot s6 haim y chinh sich nhu sau.

Thit nhdt, &€ st dung cac khoin vay ng nudc
ngoai hiéu qua va trdnh rii ro v& ng can c nhitng
gidi phap thong qua cdc chinh sach hiéu qué, hanh
dong tich cuc, sy minh bach. Quan 1y ng nude ngoai
hiéu quéd nhat Ia st dung céc khodn ng ding muc
dich, tao ra gid tri gia ting, tranh that thoit ngudn
von vay, cu thé héa trach nhiém chi thé st dung
ngudn von vay. PE tranh riii ro v3 ng, cAn phai ddm
bdo nguyén tic vay va trd ng theo ding thdi han,
cAn d6i ty 1& an toan giita ngudn von trong nudc va
ngudn von vay nudc ngodi, cin cif vio mic do déng
g6p vao nén kinh t& dé can d6i ty trong vay nd nudc
ngoai gitta khu vyc tu va cong.

Thit hai, bén canh viéc ban hanh cac chinh
sdch wu dai trong thu hit FDI, Viét Nam cin
chuén bi t6t cdc ngudn luc ddi tng ca truc ti€p va
gidn ti€p nhu chdt lugng ngudn nhin lyc thdng

TAILIEU THAM KHAO:

qua d6i mdi manh mé va quyét liét chit lugng dao
tao trong hé thong gido duc qudc din, chit lugng
sttc khée thé chdt va tam 1y thong qua ning cao
ning luc hé théng y t&€ qudc gia, quy hoach rd
rang, minh bach vé viéc st dung di't cho cic muc
dich khdc nhau, phat trién co s& ha ting thong qua
dau tu cong nhu mdt ngudn von md dé thu hiit diu
tu tw nhin, cdi cdch thu tuc hanh chinh manh mé
hon, loai bé nhanh hon cdc chi phi khong chinh
thitc va cdc chi phi khéc.

Thit ba, dé ti€p tuc nang cao hiéu qua thu hit
vién trg va von vay uu dii nudc ngoai trong giai
doan t6i, Viét Nam can thuc hién d6ng bo cédc giai
phdp: st dung vién tr¢ nudc ngoai theo cam két,
nang cao hiéu qué st dung vién trg va vén vay uu
dai nu6c ngoai, ting von doi ng, nhat 1a doi Gng
von gidi phong mit bing, tai dinh cu cdc dy 4n dau
tu xay dung, ting cudng minh bach trong quan Iy va
st dung, ting cudng hgp tac cong tu (PPP) trong thu
hiit ddu tr va st dung vién trd, vay wu dii, ning cao
ki€m sodt va dinh gid viéc st dung vién trg, von
vay vu ddi nu6c ngoai, hoan thién hé thdng phép
lut trong viéc thu hiit vién trg va von vay nuSc
ngoai, dan chuyén ddi cic khodn vién trg va von
vay uu dii trudc day sang von vay c¢6 mic do vu dai
kémhon m
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ABSTRACT:

With the linear approach, this study uses a secondary time series data set over the period from
1995 to 2019 to determine the impact of foreign debt, foreign direct investment (FDI) and official
development assistance (ODA) on the economic growth of Vietnam. The study’s data set is
collected from the World Bank and related agencies. The study’s experimental results show that
foreign debt, FDI and ODA has a positive and significant correlation on Vietnam’s economic
development. Based on the study’s results, some policy implications are made to help Vietnam
improve the efficiency of of attracting foreign debt, FDI and ODA flows in order to gain positive
impacts on the country’s economic growth in the coming time.

Keywords: GDP, foreign debt, FDI, ODA.
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