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ABSTRACT

The sustainability of long-term debt has been a significant concern for
indebted countries and the debt’s sponsors as well. At the end of 1990s,
the organization of Bretton Woods (International Monetary Fund and
World Bank) launched the Heavily Indebted Poor Countries (HIPC)
Initiative (HIPC I in 1996 and HIPC Il in 1999) to provide the debt relief
for indebted countries. This study is aimed to analyze the effectiveness of
debt relief under the Heavily Indebted Poor Countries (HIPC) Initiative in
low-income countries (LICs) through investment and growth model. The
system GMM estimator was used with data set including 53 LICS’ data in
the 20-year period from 1993 to 2012. The study shows a positive impact
of debt relief on investment and growth of 53 LICs under HIPC Initiative.

TOM TAT

Tinh bén vitng cua cdac khodn ng dai han da la mot moi quan tam chinh
cho cd quéc gia mdc ng va nhiing nguot tdi tro' cho cdc khodan ng cua ho.
Trong cuoi nhitng nam 1990 cdac 16 chirc Bretton Woods (Quy Tién té
Quoc 1é va Ngdin hang Thé gidi) dwa ra cdc sang kién cia cdc nwde nghéo
mdc ng cao (HIPC I, nam 1996 va HIPC II nam 1999) dé giam bét ganh
nang cho quoc gia mdc ng. Bai viét nay phan tich tac dong cua viéc giam
no cua cdc quoc gia co thu nhdp thap dudi sang kién HIPC qua mé hinh
dau tw va tang trwong. B dit liéu bao gom div liéu bang cia 53 nude
nghéo ¢6 thu nhdp thap, giai doan 20 nam tir nam 1993 dén nam 2012. Vé
phwong phdp - udc luong, tac gia su dung wdc lugng bang GMM hé
thong Nghién ciru tim thay tac déng tich cuc ciia viéc giam ng doi voi
ddu tw va tang truong ciia 53 nuwée nghéo cé thu nhdp thdp théng qua
sdng kién HIPC.

Trich dan: Lé Thi Lanh va Lam Ngoc Thién Ly, 2016. Tac dong cua viéc giam ng dbi v6i cac nude nghéo
qua sang kien HIPC. Tap chi Khoa hoc Trudng Pai hoc Can Tho. 44d: 51-57.

1 GIOI THIEU

Trong hon hai thdp ky qua, I}hém muc ti€u phat

kinh té ctia cac nudc dan dén van dé ganh ning ng
ngdy cang tang, bop nghet tang truong kinh té, lam
cho cic nudc mac ng khong the thoat khoi doi

trién kinh té trong didu kién tiét kiém trong nudc
con han che nhleu nudc dang phat trién thuong thu
hut cac nguon v6n nuéc ngoai bang hinh thic vay
no. Viée thiéu kinh nghiém dinh hudng phat trién
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nghéo. Vi vay, ngum ta tin rang viéc giam cac
khoan n¢ nudge ngoa1 s& khuyén khich dau tu, ting
truong kinh té va cai thién mirc song. Niém tin nay
dan dén viéc ap dung sang kién HIPC.
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Sang kién HIPC I dd dugc dua ra boi Ngan
hang Thé gioi (WB) va Quy tién t& Qudc té (IMF)
vao nam 1996, v6i muc ti€u dam bao rang khong
moét qudc gia nghéo phai dbi mat v6i ganh nang no.
Ke tir d6, cong dong tai chinh qudc té, bao gdm cac
t6 chic da phuong va Chinh phua di lam viéc voi
nhau dé giam murc bén viing nhimg ganh néng ng
nudc ngoai cua cac nude nghéo mic ng nhidu nhat.
Nam 1999, sau mdt danh gia toan di¢n da dua ra
sang kién HIPC II ning cao cho phép cung cip
nhanh hon, sau hon, rong hon vé& giam no va ting
cuong su lién két giira viéc giam no, x6a déi giam
nghéo va cac chinh sach x& hgi. Cac nudc ngheo
phai dap tng tiéu chi nhat dinh, cam két giam
nghéo thong qua nhiing thay ddi chinh sach va thé
hién mot theo ddi quan 1y cai cach tt theo thoi
gian. Cac quy va ngan hang cung cép clru trg ng
tam thoi trong giai doan dau, va khi mot qudc gia
dap ung cac cam két cua minh, cac khoan ciru trg
ng day du s€ dugc cung cap. Nam 2005, dé gitp
déy nhanh tién do thuc hién cac Muc ti€u Phat trién
Thién nién ky cua Lién hop qudc (MDGs), sang
kién HIPC duogc bd sung boi cac Sang kién Giam
ng Pa phuong (MDRI). MDRI cho phép giam
100% ng du tiéu chuan boi ba to chiic da phuong
IMF, WB va AfDF cho nuéc hoan tit quéa trinh
sang kién HIPC.

Muc tiéu dau tién sang kién HIPC 1a dé giam
ng xuéng muc can thiét dé khoi phuc lai tinh bén
vitng no va do d6 loai bo nh6 ng do mét ganh nang
ng cao gay e ché dau tu, ting trudng kinh té trong
tuong lai. Thém vao 46, giam ng s€ lam ting
ngudn luc ngén sach sin c6 & nude tiép nhan, muc
dich 1a dé dam bao réng cac khoan tlét kiém tai
nguyén dugc sir dung dé ting truong nén kinh té.
Hon nira, cac nha tai tro luén gan lién viéc nhén
giam ng cua cac nudc vai cac diéu kién bit budc
nham tang cuong kha nang dat dugc muc ti€u
mong mudn.

1.1 Muyc tiéu nghién ctru

Qua nghién ctru nay, tac gia mong mudn tim
duoc béng ching thuc nghiém vé tac dong tich cuc
clia viéc giam ng dén dau tu va ting trudng qua
sang kién HIPC, tir d6 1am co s& cho cac nha quan
tri rat kinh nghiém va dé xuit nhimg bién phap,
nhiing chinh sach quan ly vay ng nudc ngoai mot
cach co hiéu qua, dam bao sy ting truong kinh té
bén viing trong twong lai.

1.2 Pham vi nghién ciru

Téc gia nghién ctru trén 53 qudc gia dang tham
gia sang kién HIPC va cac nudc khong thude sang
kien HIPC nhung théa diéu kién cia Quy giam
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nghéo va tang trudng tin thac (PRGT) tai khu vuc
chau A, chau Phi, chau My La Tinh va Trung Dong
trong giai doan 1993 — 2012, giai doan ma hau hét
céc qudc gia chiu anh huong manh mé tir hai cudc
khiing hoang nim 1997 va 2008. Dit liéu 53 qubc
gia c6 thu nhdp thip chia thanh 4 nhom dya trén
tinh trang tham gia sang kién HIPC cua cac nudc
trong cudi nam 2012: cac nude chua du diéu kién
tham gia sang kién HIPC, cic nuéc dang & diém
trude quyét dinh, cac nuéc dang ¢ diém quyét
dinh, cac nudc dang & diém hoan thanh. Danh sach
cac nuoc dugce liét ké tai Bang 1.

1.3 Lwoc khao tai liéu

1.3.1 Ly thuyét “nguéng no” (Debt overhang)

Sachs (1985), Krugman (1988), Dooley (1989)
va Claessens (1990) trinh bay mo hinh giai thich
tac dong khuyén khich cia viéc giam ng cho cac
nude gip phai van dé nhé no. Nho ng giam s€ kich
thich tang truong thong qua uwu dai vé dau tu va
dong vén tiém nang. Mot sé nghién ciru true do
(Elbadawi, Ndulu va Ndung'u, 1997; Pattillo,
Poirson va Ricci, 2002, 2004; Clements,
Bhattacharya va Nguyén, 2003) tim thy rang mdi
quan h¢ gitra ng va tang truéng qua duong cong
hinh chuéng, néu vuot ngudng nhat dinh, tac dong
clia ng dén tang truong s& tro nén tiéu cyc. Didu
nay cho thdy rang viéc giam no xubng dudi mirc
ngudng ng s& 1am ting trudng ting, giup khuyén
khich thic day dau tu. Dya trén ly thuyét nay,
Pattillo va ctv. (2002) du doan ring giam mot nira
ganh ning ng nan cia cac nudc nghéo mic ng
trong nam 2000 s€ 1am tang truéng GDP binh quan
dau nguoi thuc té ting khoang mot diém phﬁn
tram. Nhung tac dong khuyén khich cua viéc giam
ng da khong duoc chap nhén boi Easterly (2002),
ong chi ra rang nhiéu nudc nghéo da dwoc cung
cip giam no, nhung dan dén tich liy thém no va
ngheo hon. Ong trich dan bang chimg cho thiy
hiéu suit kém do hanh vi x4u dan dén gia ting
thém ng. Trong tinh hudng nay, s& ¢6 lgi cho con
no va chi no néu con ng bat dau cai cach, trong khi
chil ng cung cép giam ng theo quy dinh ciia sang
kién HIPC.

1.3.2 Ly thuyét hiéu vmg lan at (Crowding Out
Effect)

Giam no lam tiang toc do ting trudng bang cach
giai phong cac ngudn lyc duge sir dung dé dau tur
san xuat (Cohen, 1993). Trong truong hop ciia mot
qudc gia c6 ganh ning ng cao, cac khoan thanh
toan no dich vu chén 14n dau tu va do d6 can tré su
phat trién. Du6i nhimng diéu kién nay, giam no s&
lam tang dau tu cong va thic ddy ting truong bang
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cach giam bét cac han ché ngén sach ciia Chinh
phu.

1.3.3 Sdng kién HIPC (Highly Indebted Poor
Countries) So lwoc mot vai nghién ciru trucc day

Bén canh d6, co nhiéu nghién ctru thuc nghiém
da danh gia tac dong cua viéc giam ng va ap dung
sang kién HIPC tai cac qudc gia méc ng cao.
Depetris va Kraay (2005), Hepp (2005), Johansson
(2007) va Presbitero (2008) danh gia mdt cach rd
rang hiéu qua cua viéc giam ng thuc dy ting
truong hodc dau tw & cic nude co thu nhap thép.
Depetris va Kraay (2005) két luan ring sy thiéu
Ve“ing cua mdt tac dong tich cuc cua viéc giam ng
dbi voi tang truong 1a két qua cua cac gia tri giam
no nho so v6i cac hinh thirc khéc cua vién tro phat
trién hodc cac bién phap dé ting doanh thu trong
nudce. Presbitero (2008) két luan rang giam no co
thé kich hoat su ting trudng kinh té doc quyén &
cic nude co6 kinh té va td chitc chinh tri tot.
Bandiera, Cuaresma va Vincelette (2009) nhéan
thdy rang giam mirc ng tong thé s& thuc day toc do
tang truong cao hon chi cho nudc nghéo mic ng
cao sau diém hoan thanh, do nhom nay dap tng
nhiéu hon dé cai thién stc khoe, dau tu va xuét
khau. Hussain va Manager (2005) cho thdy giam
no theo sang kién HIPC di ddy manh ting trudng
kinh té tai cic qudc gia trung binh 2.9 phan trim
moéi niam. Clements, Bhattacharya va Nguyén
(2005) cho thdy ddi voi cac nude tham gia vao
sang kién HIPC, ng nuéc ngoai giam sé lam ting
toc do tang truong GDP binh quén dau nguoi thém
0.8-1.1 phan trim so véi cac nudc khong tham gia.
Néu hon 1/2 khoang giam no dwoc chuyén vao dau
tu cong thi tang truong co thé tang 0.5 diém phan
tram mot nam.

Fonchamnyo (2009) tim thiy bang chimg cac
nude nghéo mac no ap dung sang kién HIPC thi t6t
hon so voi khong ap dung, ddng thoi cho thiy cac
quoc gia dat dlem hoan tat cua sang kién HIPC c6
cai thién nhiéu vé dau tu, cham soc st khoe, gido
duc va ting truéng GDP binh quan dau ngudi. Mau
nghién ciru ciia tac gia nay bao gdbm 60 qudc gia c6
thu nhdp thap chia ra 4 nhom dua vao tinh trang
HIPC cta ho: cac nude chua du didu kién tham gia
sang kién HIPC, cac nudc dang & diém trude quyét
dinh, cac nudc dang ¢ diém quyét dinh, cac nudc
dang ¢ diém hoan thanh; trong giai doan 1990-
2005 thong qua m hinh dau tur va tang truong.

2 MO HINH NGHIEN CUU

Bai nghién ciru dya cha yéu trén nén tang bai
nghién ctu cua Fonchamnyo (2009), tic gid st
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dung hai phuong trinh GMM, mot phuong trinh
dau tu va mot phuong trinh ting trudng, duge wdc
tinh dé diéu tra vé tac dong cua viéc giam ng HIPC
trén hi€u qua kinh té. Cac dic diém ky thuat cua
md hinh dau tr ciing gidng nhur cic mo hinh ting
truong. Mo hinh tang truong duoc sir dung dé wdc
tinh tdc dong cua viéc giam ng HIPC vao ting
truong kinh té va sir dung ting truéng GDP binh
quéan dau nguoi thyc té 1a bién phu thude. Cac mod
hinh d4u tu cung cip danh gia vé hiéu qua cua viéc
giam ng vé khéi luong dau tw, dau tu 1a bién phu
thugc cling 1a mot ph?ln ctia GDP. Chi sb ng nuodc
ngoai trén xuit khau dugc bao gdm trong cac hoi
quy dé thé hién anh huéng ciia mot ganh ning ng
cao dén ting truong va dau tu. Dé danh gia hiéu
qua cua viéc giam ng dbi voi ting truong va dau
tu, tac gia s dung cac bién gia HIPC nhu mot chi
s0 cho sur xuat hién cua giam no, trong d6 cung cép
giai thich vé cic yéu té bao hiéu, chang han nhu
cai thién cac chinh sach kinh t& vi mé va ning lyc
thé ché dé quan 1y ng, duy tri cac khoan ng ¢ mirc
bén vimg, va lan luot thuc dy tang truong kinh té
nhu d3 nhén manh trong 1y thuyét nhd ng va ly
thuyét hiéu tng lan at.

M0 hinh dau tu:

INVEST;;= + INVEST;.; + DEBTj.; + OPEN;
+ CAj + INFLATION; + GDPGR;; + REGIME;; +
Zit &t

Mo hinh tang truong:

GROWTHj; = + GDPj.; + DEBTj.i + OPEN; +
INVEST; + INFLATION; + NETEXP; +
FISCAL;; + REGIME;; + Z;; + Eit

Trong d6:

+ INVESTie: dau tu, dugc tinh bang logarit ty
nhién cua ty 1€ dau tu trén GDP hang nam.

+ INVESTie1: gid tri tré 1 ndm cia ddu tu so
v6i thoi diem t.

+ DEBTic1: duoc do luong bang gid trj tré 1
nam cua ty 1€ ng nudc ngoai trén xuat khau hang
hoa va dich vu.

_ + OPENit: d0 mo thuong mai, do ludng béng
tong gid tri xuat va nhép khau trén GDP, thé hién
mirc d§ coi mo cia cac quoc gia s€ thu hut nude
ngoai dau tu.

+ CAitcan can tai khoan vang lai.
+ INFLATION:it: ty 1€ lam phat.

+ GDPGRi¢la toc d9 tang truong GDP
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~+ REGIME; : bién gia cua thé ché chinh tri.
Néu thé ché chinh tri 1a dan chu thi Regime = 1,
nguoc lai = 0.

+Zicla bién gia thé‘hién tac dong cua sang kién
HIPC dén dau tu. Zit 1an Iugt 1a 1 trong 3 bién gia
sau:

HIPCYR danh gid hiu qua dau tw cia giai
doan ap dung sang kién HIPC II. HIPCYR;; = 1 néu
nam >= 1999, nguoc lai = 0.

HIPC;¢ danh gia hiéu qua diu tu cac qudc gia
bao gom trong chuong trinh tir nim 1999. HIPC;; =
1 néu nuéc nay di thudc sang kién HIPC tir nim
1999, ngugc lai =

COMPLETION;¢ danh gia hiéu qua du tu cac
qudc gia da xay dung cai cach va nhan duoc giam
no mot phén hoac toan phén khi tham gia sang kién
HIPC. Dya trén nim hoan thanh cia cic quoc gia
tham gia sang kién HIPC, tir nim hoan thanh tr¢ di
thi COMPLETION;; = 1, trudc d6 = 0.

+ GROWTHi¢: GDP binh quan dau ngudi

+ GDPi1:GDP binh quéan dau nguoi tré 1 nim
so voi thoi diém t.

+ NETEXP: ty 1¢ xuat khau rong trén GDP.
+ FISCAL:i : cin bang tai khoa.

+1iva t tuong ing la chi so co dinh quoc gia va
chi s0 co dinh thoi gian, €;4 1a sai s0.

3 PHUONG PHAP NGHIEN CUU

Phan tich thuyc nghiém duoc cung cép trong
phan nay su dung phuong phap uéc lwong GMM
hé thong theo d& xudt cua Arellano va Bover
(1995), Blundell va Bond (1998, 2000). Cac udc
luong GMM hé théng la mot hé théng cO chtra ca
phuong trinh sai phan dau tién va mirc 6. Phuong
phap GMM dugc phét trién cho cac mé hinh dong
st dung dir liéu bang. Hon nira, m6 hinh GMM
giai quyét van dé noi sinh c6 thé phat sinh gilta cac
bién giai thich, n6 ciing giai quyét van dé pho bién
hay gip phai do dic tinh cia dir lidu dan dén két
qua uéc lugng co thé bi chéch nhu: da cong tuyén,
phuong sai thay déi, tw twong quan.

Dau tién, tic gia sir dung phuong phép thong ké
md ta, phan tich, so sanh so li¢u va gid tri trung
binh cua cac bién dai dién cua timg quoc gia. Dur
liéu bao gdm 1060 quan sat cho 53 qudc gia trong
giai doan 1993-2012. Bai nghién ciru tinh logarit ty
nhién cho bién s6 diu tu nham giam thiéu do chéch
cua cac quan sat voi gia tri trung binh so voi do
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léch chuén. Cac bién doc 1ap ng nudc ngoai trén
xuét khau, ddu tw, GPD binh quéan dau nguoi thuc
duoc léy tré 1 nam nham thé hién tac dong cua cac
gia tri qua khi dén hién tai. M6 hinh duoc wéc
lugng bdi GMM hé théng hai budc, st dung Stata
11 v6i Iénh XTABOND?2. Thém vao Iénh collapse
va robust dé tranh s chénh léch do sé luong cong
cu vuot qua s0 lugng quan sat va van dé phuong
sai thay doi, tu twong quan bén trong chu thé.

S6 liéu nghién ctu dwoc liy tr World
Development Indicators (WDI) ciia Ngan hang Thé
gi¢i, World Economic Outlook (WEO) cua Quy
tién t& Qudc té va Cuc thong ké cua mdi quic gia.
Céac dit liéu cho céc thé ché chinh trj lay duoc tur
chwong trinh danh gia du 4n cia chinh thé dan chi
1ap hién Polity IV. Danh sach cy thé va day du cac
bién, cach tinh va nguén dit liéu cua mdi bién duoc
liét ké theo Bang 2 tai Phu luc.

4 KET QUA VA THAO LUAN
4.1 Kétqua

Can ctr vao két qua hdi qui cia md hinh dau tuw
dugc dé cap trong Bang 3, ddu cua hé sb hdi qui
phu hop véi ky vong ciia nghién ctru. Nhat quan
v6i ky vong va bang ching trong qua khir cua
Fonchamnyo (2009), no nudc ngoai c¢6 anh huong
manh m& va ti€u cuc dén dau tu, cho thiy viée
kiém soat yeu t6 ng nudc ngoai ddi voi cac qubc
gla 1a can thiét. Cot (1) cho thay, gia tang mot don
vi ty 18 no nudc ngoai trén xuat khau s€ lam dau tu
giam khoang 0.000098 %. Cac hé s6 vé do mo
thuong mai c6 mbi trong quan thuan va c6 y nghia
o muc 5%, gia tang mot don vi d0 mé thuong mai
s& lam dau tu tang khoang 0.00118 %. Cac két qua
cling cho théiy mdt don vi tham hut tai khoan vang
lai s& lam dau tu tang khoang 0.00772 %. Nhu da
dé cap trudc do, bién gia HIPC duoc bao gém
trong phuong trinh nham nim bét dugc hiéu qua
clia cac sang kién vé dau tu. Cac ket quéa cua hdi
quy phin nao ung ho gia thuyét ring giam no
HIPC c6 mdi tuong quan thuan. Tuy nhién, khong
¢6 bang ching y nghia thdng ké giam no co hiéu
luc théng qua ting cudng dau tu, mic du c6 mbi
tuong quan thudn trong tat ca nhom nudec. Cot (2)
cho thiy giai doan sang kién HIPC II da din dén
mdt sy cai thién trung binh dau tu khoang
0.0186%. Trong cot (3), bién gia HIPC dé danh gia
liéu cac qudc gia thudc sang kién HIPC tir nim
1999 ¢6 cai thién vé dau tu hay khong, két qua thuc
nghiém 1a tich cyc. Luu ¥ ring khong phai tit ca
cac nudc tham gia trong chuong trinh thyuc sy nhan
duoc giam ng hoan toan tir sang kién HIPC, do mot
s6 nude s& chua dap tmg day du cac diéu kién néu
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ra ciia sang kién. Dé nim bét dugc didu nay, bién
gia Completion trong cot (4) bao gdm cac qudc gia
da hoan thanh sang kién HIPC tir nam hoan thanh
tro di, két qua thyc nghiém hé s6 bién gia
Completion c6 mdi twong quan thuan tuy khong cé
¥ nghia thong ké.

Cac két qua cho mé hinh ting trudng cia cac
qudc gia dugc thé hién ddy du trong Bang 4. Cot
(1) chi ra rang ty 18 ng nudc ngoai trén xuat khiu
anh hudng tiéu cyc va manh mé& dén ting trudng
GDP binh quin ddu nguoi. Kha ning tra ng nudc
ngoai co kha ning anh huong dén ting truéng boi
lan 4t ddu tu tr nhan hodc lam thay doi cac thanh
phan cta chi tiéu cong. Tra no cao hon c6 thé ting
131 suét trai phiéu chinh phu va tham hut ngan sach,
giam tiét kiém dan cu; c6 thé tang lai suét hodc 14n
at tin dung co sin cho dau tu tw nhan, lam giam
tang truong kinh té. Viéc thanh toan ng lam giam
ngudn Iyc dau tu trong nudc nén viéc gia tang ty 1€
nay lam giam tang truong kinh te la phu hop. That
véy, theo quan diém ctia mot sé t6 chirc phi chinh
phu (NGOs), tra ng nuéc ngoai cao 1a mét trong
nhung tré ngai chinh dé dap Umg nhu cau con
nguoi co ban trong viéc phat trién dat nudc. Ket
qua cho thdy GDP dau nguoi s& giam 0.001% néu
ty 16 no nudc ngoai trén xuit khau ting 1 don vi.
Thu nhap binh quan tré va can bang ngan sach cua
Chinh phu Trung wong ciing c6 ¥ nghia thong ke,
v6i thu nhép binh quan tre c6 tac dong ti€u cuc va
can bang tai chinh c6 mdi tuong quan thuén. Didu
nay phu hop v6i cac cong trinh gan day cho thay
mdi twong quan thuin cua chinh sach tai khoa tot
dén ting truong (Gupta va ctv., 2005). D6 mo
thwong mai va xuét khau rong c6 mdi trong quan
thuén va c6 ¥ nghia thong ké ¢ muc 5%. Hau hét
hé s6 dau tu 1a rat 16n va ¢ ¥ nghia. Két qua nay
khang dinh lai rang ty 1¢ dau tu so véi GDP 1a mot
yéu t6 quyét dinh quan trong cua ting truéng GDP
binh quan dau ngudi thuc té, nhu mic nhién da
dugc cong nhan trong cac 1y thuyét trudc day cua
Fonchamnyo (2009). Hiéu qua dau tu tir viéc sir
dung cac nguén luc dé duy tri tiém luc sdn c6 hodc
tao ra tiém luc 16n hon cho san xuét, kinh doanh,
nhim tao ra nhiéu hang hoéa c6 gia tri, dich vu tbt
hon, gop phan ning cao gia tri sinh hoat doi song.
Theo udc tinh cia md hinh nay, ty 1€ ng nudc
ngoai trén xudt khau anh hudng tiéu cuc dén ting
truong 16n hon so véi dau tu. Két qua ty 18 ng nudc
ngoai trén xuat khau ciing 1 tiéu cuc va c6 ¥ nghia
trong cac cot (2), (3), (4) khi cac bién gia cho sang
kién HIPC duoc sir dung.

Tinh hop 1y cua cong cu duoc su dung trong
phuong phap GMM dugc danh gid qua cac thong
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ké Hansen va Arellano-Bond. Kiém dinh Sargan
xac dinh tinh chit phu hop cta cua cac bién cong
cu trong md hinh GMM. Day 1a kiém dinh giéi han
vé ndi sinh ciia mé hinh. Két qua kiém dinh
Hansen ctia cac mo hinh trén khang dinh ring cac
cong cu ¢6 thé coi 1a hop 1¢ vi chap nhan gia thiét
Ho: bién cong cu co hiéu luc nghia 1a khong twong
quan véi sai s6 ctia mo hinh (p > 5%). Kiém dinh
Arellano va Bond (1991) ¢6 gia thiét Ho: khong tu
twrong quan va dugc 4p dung cho sb du sai phan.
Két qua cua cac mod hinh trén bac bo gia thiét
khong ty twong quan cua 1énh dau tién AR(1) va
khong bac bo gia thiét khong ty twong quan cua
lénh thtr hai AR(2), tirc chap nhan gia thiét Ho.
Diéu nay chimg t6 md hinh & trén mé ta kha tét do
khong c6 ty twong quan. Ngoai ra, dé ude lugng
khong bi yeu s6 lugng céc bién cong cu phai nhod
hon hoédc bang cac nhom. Két qua udc lugng minh
hoa c6 ) lugng 16n nhét 1a cong cu 1a 10 < nhém
1a 53 nén dam bdo tinh viing.

Nhin chung, cic bing chimg cho thiy ring
giam no tac dong tich cuc dén dau tu va ting
trudng, giam ng da gitp cac nudc tham gia HIPC
dat duoc tée do tang trudng cao hon. Do gidi han
vé sb luong va chét lugng cua s6 liéu nén bai
nghién clru cia tac gia rat tiéc da khong tim thay
moi quan h¢ c6 y nghia thong ké manh dé tng ho
cho 14p ludn va két qua nghién ctru sang kién HIPC
thuc nghiém trudce do.

5 KET LUAN VA MOT SO GOQ1 Y CHINH
SACH
5.1 Kétluan

Trong nhiéu thap ky, tai cac nudc nghéo véi
diéu kién tiét kiém trong nudc bi han ché thi vay
ng nude ngoai da 1a mot yéu té quan trong cia hd
trg cho muc dich phat trién. Tuy nhién, nhiéu nudc
d3 gdp nhiéu kho khin trong viéc thanh toan cac
khoan ng cua ho, chii yéu 1a béi vi ho khong phat
trién nhanh chéng nhu di dugc ky vong. Do vay,
nhiéu nude tiép tuc ¢6 van dé va d6i mat voi khung
hoang ng. Vi viy, trong pham vi bai viét nay, tac
gia da tién hanh xdy dyng mo hinh thé hién tac
dong cua ng nude ngoai dén dau tu va ting trudng
& cac nude mic ng thong qua céc dit liéu trong qua
khir. Bang chimg di thao ludn trong nghién ctru
clia tac gia 1a phi hop vai 1y thuyét va hau hét cac
nghién ctru thyc nghiém trude d6. Két qua nghién
ctru cho tac dong tich cuc cua viée giam ng dén
du tu va ting truong cho cac phan nhom cua 53
qudc gia; ddng thoi thiy dugc tac dong tich cuc,
manh mé, va co ¥ nghia thong ké cua dau tu dén
tang truong. Didu quan trong can luu y ring phat
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hién cua tac gia trong bai nghién ctru nay da cho
thiy dwoc viéc 4p dung sang kién HIPC s& gitp
cho cac nude nghéo mac ng ¢d co hoi thoat khoi
vi€c gia han ng, giam ty 1& d6i nghéo va dam bao
su tang trueong dai han.

5.2 Goiy chinh sach va dé xuit

Nghién clru cua tac gla da tim dugc bang chimg
cho thdy no nudc ngoai tac dong tiéu cyc dén dau
tu va tang truong, do vay viéc quan ly no tai moi
qudc gia can duoc k1em soat va can nhic. Vay ng
nude ngodi 14 mot ngudn von cho phat trién kinh
té, tuy nhién khong nén vay ng nudc ngoai bang
moi gi4, cang khong thé coi viéc vay ng nudc
ngoai 1a mot clru canh dé tring truong trong hién
tai ma khong cht y den suw phat trlen bén ving
trong qué trinh phét trién ctia nén kinh té. Cac quoc
gia can dinh hudng, hoach dinh chinh sach dé giam
ganh ndng no nudc ngoai du diéu kién dé dat duoc
mot mirc d6 bén vimg nhim thic diy ting truong
kinh té ciia dat nu6e. Néu cac ho gia dinh ciing nhu
doanh nghiép déu tin ring cac chinh sach cua
Chinh phu s€ co6 hi€u qua trong viéc giam ng nudc
ngoai nang cao mirc song cho ngudi dan, thi muc
tiéu nay s& dat dugc twong d6i nhanh chong va it
gdy ton thuong cho nén kinh té. Nhung néu ho
khong tin tuong vao céac chinh sach nay hodc nghi
ngd Chinh phu s& thay dbi sang chinh sach khac,
thi muc ti€u giam ng c6 1€ s€ con kéo dai rat dai
dang va ton nhidu cong sirc, cia cai. Cai gia phai
tra cho viéc giam ng cang cao, thoi gian dé dat
dugc no cang dai thi Chinh phu cang dé budng
xudi chinh sach va cac doanh nghiép cling nhu h
gia dinh cang mat niém tin rang chinh sach s&
thanh cong. Do d6, Chinh phii can phai nim duoc
nhilng yéu t6 hinh thianh ng nuéc ngoai. Néu
khong hiéu dugc ban chét va anh hudng ciia ng s&
dan dén viéc hoach dinh sai, mét di ky vong cua
ngudi dan. Do d6, can phai biét két hop giita viée
hoach dinh chinh sach vi mé mdt cach nhanh nhay,
nhin nhén chinh xac diéu ma ngudi dan suy nghi.
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