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TOM TAT:

Ng nu6c ngoai 1 mdt cong cu thic ddy phat trién kinh t€ dudc nhiéu qudc gia phat trién 4p

dung thanh cong va dang dudc trién khai ngdy mdt manh mé bdi cdc qudc gia dang phat trién. Tuy

nhién, viéc lya chon phuong 4n vay nd nudc ngoai d€ t6i uu phuc vu cdng cudc phat tri€n kinh t&€

lai chua dugce dio sdu nghién cttu. Do vy, bai nghién citu sit dung dit liéu mang da quéc gia dé

nhin nhan tdc dong clia ng nudc ngoai néi chung va nd ngédn han, dai han néi riéng t6i ting trudng

kinh t€ nhim tim ra mdi quan hé gifta cic yéu t& nay. Tir két qué cho thay, cic qudc gia khi st

dung cdc ngudn vay ng nuc ngoai dai han s& han ché& du dia phat tri€n kinh t& va kim him kha

ning phat trién tw nhién clia nén kinh t&. Vi vay, cdc qudc gia cAn cin nhic k§ ludng va thin trong

hon trong viéc st dung cic khoan vay nd nu6c ngoai dai han dé thiic diy nén kinh t& phat trién.
T khéa: ng nudc ngoai, ting trudng kinh t€, ng dai han.

1. Pat van dé

Ng nudc ngoai xuat phat di€m vdi nhitng khoan
ng cong nude ngoai dén tir cac t8 chic qudc t& nhu
Quy Tién t& Qudc t& (IMF), Ngan hang Thé gidi
(World Bank), hay céc td chic tai chinh qudc t&
khdc. Cudng qudc kinh t& hang diu thé gi6i, Hoa
Ky, 1a mot qudc gia tan dung vo cling triét d€, hiéu
qué kha ning don by va thic ddy ting trudng kinh
t€ clia ngudn vay ng nudc ngoai trong thé ky XIX.
Dén nita dau clia thé ky XX, cdc qudc gia dang phat
trién déu c6 xu huéng st dung ngudn vay ng nudc
ngoai d€ tao da ting trudng cho nén kinh t&€ cia
minh. Tuy nhién, d&n thip nién 30 cla th€ ky XX,
cdc qudc gia nay déu 1am vao canh du ng cao va
din dén khiing hodng ng khi khong thé trad dugc
kho&n ng clia minh. Céc quy dau tu tir cdc nudc
phit trién ciing trd nén e ngai hon trong viéc cho
vay d6i vdi cdc quic gia dang phat trién.

Mic dii vay, khong thé phi nhan dudc vai tro
quan trong clia cdc khodn vay ng nudc ngoai doi
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v6i nén kinh t& clia cdc qudc gia dang phat trién
cho dén thdi di€m hién tai. V4i viéc cdc du 4n
phét trién co s6 ha ting rat khé d€ gay quy tir khu
vuc tu nhan, kénh vay ng nudc ngoai tr§ thanh
mot phuong phap hitu hiéu d€ gidi quyét bai toan
huy dong von véi di€u kién han ché clia ngudn luc
ndi dia tai cdc quoc gia dang phat trién. Bén canh
d6, hé luy di kém ctia ng nudc ngoai chinh la
khodn 1di suat trong tuong lai phai trd lai. Viéc trd
nd dit 4p luc 1én chinh phii clia cdc qudc gia dang
phat trién khi phdi gia ting dudc ngudn thu ngan
sdch trong tuong lai qua viéc ting thu€ va diéu dé
truc ti€p kim ham sy phét trién ctia nén kinh t&
theo 1y thuy€t clia kinh t&€ vi mo.

Mot vai nghién ctu tim thdy minh chiing va
nhan dinh ring c6 ton tai mot moi quan hé phi
tuyén tinh giita hai y&u t8, cu thé hon & ty 1é ng
nudc ngoai trén tdng sin phadm ndi dia § mic thap
s& ¢6 mdi quan hé tich cuc vdi ting trudng kinh t€.
Khi dat trén mdc 35-40%, nd nudc ngoai chuyén
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din sang xu huéng quan hé ngugc chiéu doi véi
tdng trudng kinh t& (Patillo va cdng sy, 2002; Patillo
va cOng sy, 2004).

Bai nghién cttu dugc ra ddi nhim déng gép vao
viéc xdc dinh méi quan hé giita ng nudc ngoai va
ting trudng kinh t€. Kém theo d6, bai nghién cttu
tdp trung sau hon vao viéc boéc tich ng nudc ngoai
thanh khodn n¢ ngin han va dai han, nhim dédnh
gi4d vé moi quan hé clia thdi han vay ng nuéc ngoai
di vai phat trién kinh t& ctia cac quoc gia.

2. Téng quan tinh hinh nghién cifu

2.1. Tong quan tai ligu nudc ngoai

Trong c4c nghién citu hi€én nay, ng nudc ngoai
dugc nhin nhian véi mdi quan hé ngudgc chiéu tuong
ddi o rét ddi v6i su ting trudng kinh t€. Trong bai
nghién cttu “External Debt and Economic Growth:
The Case of Emerging Economy”, tic gia Kharusi
va cong sy da tim hiéu vé mdi quan hé giita no
nudc ngoai va ting trudng kinh t€ tai nudc Oman
(2018). T4c gid nhan dinh ring nd nudc ngoai cao
s& kim ham sy phét trién ctia nén kinh t& thdng qua
viéc thé chd ngudn diu tu ndi dia va ciing chi 1o
mdi quan hé cling chiéu gifta diu tu va ting trudng
kinh t&, phti hgp véi ly thuy&t kinh t€ vi mo.

Téac gid Shahnawaz Malik trong bai nghién citu
“External Debt and Economic Growth: Empirical
Evidence from Pakistan” ciing dua ra nhin dinh
vé mdt mbi quan hé ngugc chiéu giita ng nudc
ngodi va ting trudng kinh t€ dya trén nhitng
chitng cit vé dif liéu clia dat nude Pakistan (2010).
Diéu nay cang rd rét hon khi Pakistan 12 mot nuée
¢6 ty 1&€ ng nudc ngoai cao va khd phu thudc vao
ngudn tai chinh nay dé€ phdt trién nén kinh t&.
Chinh sy quan 1y 16ng 1éo trong viéc phan phdi va
st dung ngudn vay ng ndy da din d&n su suy thodi
clia nén kinh t&€ Pakistan trong nhitng nim cudi
ctia thap nién 80.

Trong bai nghién ctu “Does External Debt
Affect Economic Growth: Evidence from
Developing Countries”, tdc gia Safia Shabbir da
dua ra luan di€m vé mdi quan hé ngugc chiéu giita
nd nudc ngoai va ting trudng kinh t&€ (2013). Vi di
liéu tir rat nhiéu qudc gia dang phat trién, méi quan
hé nay dugc coi 1a kh4 1 rét v6i diu kién clia cic
quéc gia dang phat trién hau hét déu kha han ch&
trong viéc st dung nguodn luc kinh t& d€ gia ting
doanh thu trong nén kinh t€. Viéc ting cudng ng

nudc ngoai nhung khéng tra ng dugc ding han kem
theo sy yéu kém trong khau st dung hiéu qua
ngudn tai chinh nay lam sut gidm uy tin cia quoc
gia, din dé&n tinh trang khoé khin khi kéu goi cdc
bién phdp cttu trg va vay von tif cac ngudn qudc t&
khdc. Pdng thdi, du dia cho viéc sit dung cdc bién
phdp tai khéa ciing bi han ché& do phai trd no lai
khodn vay nudc ngoai tao ra nhitng tic dong xau
cho nén kinh t&€ va kim ham sy phat trién.

Pa s6 cdc nghién cttu déu chi ra ring & cdc
nuéc dang phdt trién, ng nudc ngoai va ting
trudng kinh t€ déu c6 mdi quan hé ngugc chiéu,
tuy nhién & cdc nudc phat trién thi mdi quan hé
gitta ca hai lai khong ¢6 minh chiing ddng tin cdy
(Lin va cdng su, 2001; Schclarek, 2004). Trong
bai nghién cttu “Short Term External Debt and
Economic Growth-Granger Causality: Evidence
from Latin America and the Caribbean”, tac gia
Butts da tim hi€u vé m&i quan hé nhin qua giita
viéc gia ting cdc khodn vay ng nudc ngoai ngin
han ddi véi ting trudng kinh t€ (2009). Bai nghién
cifu da chi ra k&t qua c6 ton tai m3i quan hé nhan
qua tir ting trudng kinh t€ 1én viéc gia ting cdc
khodn vay ng ngdn han. Tuy nhién, k&t qua clia
bai nghién cttu cling chi ra ring mdi quan hé nhan
qué khong ton tai tif mot phia.

Bén canh tdc dong ngdn han va dai han cla ng
nudc ngoai, ban than ng nude ngoai dugc chia lam
nd vay ngin han va nd vay dai han. Trong bai
nghién cttu “External Debt Accumulation and Its
Impact on Economic Growth in Pakistan”, tdc gia
Ali va cong sy di st dung dit liéu vé cdc khodn
vay n¢ nu6c ngoai ngin han cda Pakistan d€ tim
hi€u v& méi quan hé giita viéc vay nuéc ngoai
trong ngin han va ting trudng kinh t& tif trudng
hgp ctia Pakistan (2012). Bai nghién cttu da chi ra
ring, viéc gia ting cdc khodn nd nudc ngoai trong
ngin han sé di kém véi sy suy thodi cla t6c dod
ting trudng kinh t&.

2.2. Tong quan tai ligu trong nudc

Mot nghién cttu ddnh gid moi quan hé gitta vay
ngd nuc ngodi va ting trudng kinh t& tai Viét Nam
trong giai doan 1986 - 2021 cua tiac gia Thi Thi
M§ Duyén (2023), da chi ra ring, ng nuéc ngoai
va ting trudng kinh t€ tai Viét Nam c6 moi quan
hé ddng tich hgp. Cu thé 1a, trong ngdn han va dai
han, ng nu6c ngoai cé tdc dong tich cyc dén ting
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trudng kinh t€ Viét Nam, cdc khodn vay nuGc
ngoai gép phan thic ddy su phat trién clia kinh t&
trong nudc. Hay & mdt nghién citu khac, Nguyén
Xuén Trudng (2018) da chi ra tdc dong tich cuc
clia nd nudc ngodi va ting trudng kinh t€ Viét
Nam trong ngdn han va dai han. T4c gid ciing cho
ring ng nuéc ngodi nhu modt phuong tién k€t ndi
cho sy phét trién kinh t& trong nudc giita boi cinh
hoinhap tai chinh toan cau.

Vi Xuén Thay va cong su (2020) da chi ra ng
cong c6 tic dong tieu cuc va ding ké dén ting
trudng kinh t& Viét Nam trong giai doan 1999 -
2018, mitc do ki€m sodt ng cong trong nudc la
tuong ddi va & ngudng an toan, thAp hon 65%. Vi
vdy, Chinh phd cin than trong trong viéc hoach
dinh va st dung chinh sdch ng nuéc ngoai dé gép
phan thic ddy phét trién kinh t&.

Ho Thiiy Tién (2022) di chi ra, ng cdng c6 tic
dong tiéu cuc dén ting trudng kinh t&, viéc cai
thién chat lugng thé ch& c6 thé lam gidm tic dong
tiéu cuc nay. K&t qua nghién ciu ciing chi ra dd co
gidn cla ting trudng kinh t&€ d6i véi ng cong sé it
tiéu cyc tai mot mic dd chat lugng thé ché khi
chinh pht kiém sodt tham nhiing, ning cao chat
lugng dich vu cdng va tang cudng hiéu qua cda
chinh ph.

3. Phuong phap nghién ciu

3.1. Dit ligu nghién ctiu

Bai nghién cifu st dung dit liéu bang gdm 109
qudc gia tif nim 1999 d&én nim 2019. Bai nghién
cttu thu thap cdc dir liéu nhu t5ng gid tri ng nudc
ngoai, tong san phim ndi dia (GDP) thuc, toc do
ting trudng GDP, tdng gid tri nd nuc ngoai ngin
han, tdng gia tri ng nudc ngoai dai han tir ngudn dir
liéu clia Ngan hang Th€ gi6i. Bén canh d6, bai
nghién citu sit dung mot s6 bién ki€m sodt cho toc
do tang truéng GDP nhu ty 1€ dan cu do thi, ty 1&
lam phét, tng gid tri ddu tu trong nudc, ty 1& gia
ting dan s8. Dif liéu cho cic bién ki€m sodt ciing
dugc 14y ngudn tir Ngan hang Thé gidi.

P& tranh sy khéc biét qué 16n vé dif lieu thu thap
dugc gilta cdc qudc gia, cdc bi€n trong md hinh
dugc sit dung dudi dang ty 1& d€ hai hdoa mo hinh.
Trong d6, nd nudc ngoai dudc tinh biing tong gid tri
nd nuc ngoai chia cho tdng GDP thuc. Ng nudc
ngoai ngin han dugc tinh bing tdng gid tri ng nudc
ngoai ngin han chia cho tdng gid tri ng nudc ngoai.
N¢ nudc ngoai dai han ciing dugc tinh bing tong
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gid tri nd nudc ngoai dai han chia cho téng gid tring
nudc ngoai. Bén canh d6, bién diu tu trong nudc
dugc tinh bing ty 1é giita tong gi tri dau tu trong
nu6e chia cho tdng GDP thuc. Tir cic bién ty 1&
trén, md hinh c6 thé mang phan phdi chuin va
tranh di sy khac biét qua 16n vé dir liéu thu thap
dudc giita cdc qudc gia.

3.2. M6 hinh tac dong cd dinh (Fixed Effect)

Céc bién ddc 1ap trong md hinh thudng cé nhitng
dic diém riéng biét va chiing c¢6 thé dnh hudng d&n
céc bi€n phu thudc. Trong md hinh tdc dong c6 dinh
(FEM) s& phan tich m&i quan hé gifta cic bi€n nay.
Qua d6 c6 thé kiém soat va phan tich cic anh
hudng, cling nhu dic diém riéng biét clia cdc bién.

4. K&t qua nghién ciu

4.1. Thong ké mé td va kiém dinh truéc mo hinh

D& kiém tra d6 phui hdp cta dif liéu ddi véi md
hinh, cling nhu ddnh gid tdng quan vé dit liéu thu
thap dudc, bai nghién cttu st dung thdng ké mo ta:
(Bang 1)

Tir bang thong ké md td (Bang 1) c6 thé thay,
trung binh c4c qudc gia c6 ty 1& ng nudc ngoai dai
han trén t6ng GDP thuc & mifc trung binh 1a 53%.
Trong d6, da s6 cdc qudc gia c6 ty 1& ng nudc ngoai
dai han trén tdng ng nudc ngoai cao hon ty 1& ng
nudc ngoai ngin han. Trung binh, ty 1& ng nudc
ngoai dai han trén tdng nd nudc ngodi cao dén
81,76%, con ty 1& ng nuSc ngoadi ngdn han chi
chi€m xap xi 12%.

4.2. Két qud mo hinh

Theo k&t qua md hinh & Bang 2, ty 1& ng nudc
ngoai trén tong GDP, thé hién viéc vay ng nudc
ngoai nhiéu hay it so véi GDP, c6 mdi quan hé tiéu
cuc véi toe do ting trudng GDP. Cu thé, khi ty 1& ng
nudc ngoai trén tdng GDP ting 1% sé& di kem véi
1,6% sut giam toc do ting truéng GDP véi diéu
kién cdc y&u t6 khic khdng ddi.

O mo hinh (2), bai nghién ctu chi dua vao ty 1é
ng nudc ngoai ngin han trén tdng nd nudc ngoai dé
tim hi€u mdi quan hé clia yéu t6 nay doi véi toc do
ting trudng kinh t€. Mic dit diu trong mo hinh thé
hién m&i quan hé tich cuc d6i véi toc do ting trudng
kinh t€&, gid tri p clia bi€n nay lai ndm trén mic 0,1
nén k&t qua khdng dudgc coi la déng tin cdy. Do vay,
chua c6 chiing cit dé chitng minh mot moi quan hé
cling chiéu giita vay nd nudc ngoai ngin han va
tdng trudng kinh t&€ nhu mot s6 nghién ctu da lam
tru6e day vé tac dong ngin han clia ng nudc ngodi.
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Béng 1. Théng ké md td

Variable Obs Mean Std. Dev. Min Max
Time 4,557 2009 6.055965 1999 2019
CountrylD 4,557 109 62.64871 1 217
GDPGrowth 4,270 3.586771 5.125108 -50.33852 86.82675
ExternalDebt 2,454 0.5295415 0.4452718 0.0116173 4.856684
LongtermEx~t 2,481 0.8175888 0.1370004 0.0001315 0.9969057
ShorttermE~t 2,489 0.1227388 0.1228366 0 0.8436606
Investment 3,507 0.2283455 0.0779643 0.0029287 0.8102102
UrbanPopul~n 4,515 58.15731 24.29581 8.036 100
Population~h 4,557 1.359941 1.590873 -10.95515 19.36043
InflationR~e 3,770 6.330174 18.73087 -10.06749 513.9068

Nguédn: Tu thu thap
Bdng 2. K&t qud mé hinh tdc déng ¢ dinh
™ @ @)
TotalExternalDebt ShortTermDebt LongTermDebt
VARIABLES GDPGrowth GDPGrowth GDPGrowth
-1.610***
ExternalDebt
(0.424)
0.265 0.239 0.259
PopulationGrowth
(0.229) (0.221) (0.225)
. 0.0988 0.0944 0.0789
UrbanPopulation
(0.0610) (0.0626) (0.0626)
9.016* 9.798*** 9.360***
Investment
(3.742) (3.655) (3.562)
) -0.0221*** -0.0249*** -0.0261***
InflationRate
(0.00562) (0.00556) (0.00529)
2417
ShorttermExDebt
(1.771)
-4.499*
LongtermExDebt
(1.953)
-1.921 -2.944 1.845
Constant
(3.220) (3.253) (3.486)
Observations 1,972 1,972 1,972
R-squared 0.315 0.308 0.314
Robust standard errors in parentheses
***p<0.01, ** p<0.05, * p<0.1

Nguédn: Tu thu thdp
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& md hinh (3), ty 1€ ng nudc ngoai dai han trén
tdng ng nudc ngoai, & phia ngugc lai, lai cho thay
mdt moi quan hé tiéu cuc gilta nd nudc ngoai dai
han va ting trudng kinh €. Khi ty 1& n¢ nudc
ngoai dai han trén tdng ng nudc ngoai ting 1%,
qudc gia d6 sé sut gidm toc do ting trudng kinh t&
1én dén 4,5%.

Ngoai ra, ddu ctia cic bién ki€m sodt xuyén
su6t 3 mo hinh déu gidng nhau va khdp vdi ly
thuyét, cho thdy mifc dd tuong quan rd rét trudc
mo hinh nay.

5.Pé xuat khuyé&n nghi

V& chinh sdch, chinh phd can cin nhic nhiéu
hon vé viéc vay nd nudc ngoai, dic biét 1a nhitng
khodn vay ng nuéc ngoai dai han. BGi 1€ khi mot
qudc gia vay nudc ngoai dai han, du dia d€ qudc
gia d6 st dung chinh s4ch tai khéa va tién té phuc
vu phat trién kinh t& dat nu6c va gidi quyét cdc
bai todn khé khin clia dat nudc cling nhu ngudi
din s& tré nén han ché& hon rat nhiéu. Mic du vay,
diéu d6 khong c6 nghia ching ta nén loai bé hoan
toan viéc vay von tif nu6c ngoai, vi ddy van 1a mot

TAILIEU THAM KHAO:

A. Tai li¢u trong nudc

kénh thu hit ngoai té, cling nhu ngudn luc bén
ngoai hiéu qua dé€ tao da ting trudng cho phat
trién kinh t€.

P& thyc hién tot va hiéu qua cic k& hoach dugc
von nudc ngoai rét vao, chinh phi va cdc doanh
nghiép cin phai cé su phdi hgp chit ché, tir viéc lya
chon du 4n dau tr va dugc bdo trg vay vdn nuSc
ngoai cho dé€n khau thyc thi va gidi ngan von. Can
tao dung mot hé thong gidm sdt ctia chinh phii ddi
vGi cdc khodn vay ng nudc ngoai dugc chinh phd
bdo lanh dé giit vitng vi th€ tin dung clia qudc gia
ddi véi quoc t€. Viéc trd nd vay nudc ngoai ding
han sé& gitp quoc gia d6 ting tin dung d6i vdi thi
trudng vay muon thé gidi va tao diéu kién thuan Igi
hon cho cdc chinh sach, chién luge sauny.

Cuing v6i d6, cidc doanh nghiép cAn nim rit ro
cdc du an trong diém, gid tri diu tu cao dé€ phoi hop
cling ¢d quan nha nudc xin vay von nu6c ngoai, véi
mtc gi4 tri vira phdi nhim trd thanh cong khodn no
trong ngidn han. Khi doanh nghiép dudc ti€p cin
nguodn von manh ding thdi diém, ding du 4n, nén
kinh t& s& budc vao giai doan phat trién manh mé m
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ABSTRACT:

External debt has been successfully used as a tool for promoting economic development in many
developed countries, and this tool is widely exploited by developing countries. However, the
selection of foreign debt options to optimally promote economic development has not been
researched in depth. In this study, multinational panel data is analyzed to explore the impact of
external debt in general and short-term and long-term external debt in particular on economic
growth and the relationship between these factors. The study’s results show that when a country
uses short-term external debt, the room for this country’s economic development and the country’s
natural economic development potential are limited. As a result, it is important for countries to
carefully consider using external debt to promote their economic development.
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