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Tom tit:

dc dong cia nguon von vay ODA 1én sie phat trién kinh té ciia mét quoc gia la

I khéng thé choi cdi. Pdt trong boi canh VN, nguon von vay ODA luén la mét
lirong bo sung von khéng thé thiéu cho cdc chién hege phdt trién kinh té trung

vd dai han. Cu thé, nguon vcfn nay luén dwoc wu tién dau tw cho cac dw dn xdy dung ha
tang kinh té, dac biét, la ha tang giao thong. Tuy nhién, dLr ludgn trong giai doan ter nam
2016-2021 néi lén nhu"ng nghi ngo vé cdc tac dong kinh té sir dung nguon von vay ODA
tai cac dw dn ha tang giao thong do thi, ddc biét la xdy dwng cdc tuyén du"ong sat do thi
0 2 thanh phé 1ém la Ha Ngi va TPHCM. Bal viét sir dung phwong phdp hoi quy khoanh
khdc tong quat (GMM) dé chitng minh moz quan hé twong quan dwong glu"a nguon von
ODA cua Nhat Ban va su ting truong vé gla tri cong nghiép tinh trén dau nguoi. Két
hop véi so sanh 1di sudt chi tra giita vay von ODA va vay tir trdi phiéu chinh phi, dé
tong hop thanh nhimg diém lpi ich dé so sanh véi cac chi phi ma nguon von ODA tir

Nhat Ban mang lai.
Tir khoa: ODA, tac dong kinh té, dwong sat do thi, GMM.
Abstract:

The influence of ODA loans on a country s economic progress is evident. In the case of
Vietham, ODA loans are always a valuable addition to medium- and long-term economic
growth plans. This money is always preferred for projects that would construct economic
infrastructure, particularly transportation infrastructure. However, public opinion in
the period 2016-2021 cast doubt on the economic impacts of employing ODA loans in
urban transportation infrastructure projects, particularly railway line building. Hanoi
and Ho Chi Minh City both have large metropolitan regions. The positive association
between Japan's ODA capital and the rise in industrial value per capita is demonstrated
in this article using the generalized moment regression technique (GMM). Combined
with a comparison of interest payments between ODA loans and government bonds, the
advantages of ODA from Japan may be compared against the expenses.

Keywords: ODA, economic impact, urban railway, GMM.

S5 63 (73) - Thang 03 - 04/2022 PHAT TRIEN & HOINHAP - 117




Tham Khao

Bang 1: So sanh suat vén dau tw xay dwng tai cac dw an
trong linh vwec ha ting giao théng véi da dang cac nguén tai tror

Dw an

Ngudn tai tro

Téng mirc dau tw
ban dau

Tong mirc dau
tw sau diéu chinh

Suét vén dau tw
(4) = (2)/(3) (dvt:ty

Chiéu dai tuyén
dwong cla dy

vonvay ODA 4t 1 UND) (1) (dvtty VND) (2)  4n (3) (dvt: m) VND/m)

Budng st do thi TPHCM, tuyén Bén o, - Apg i 26,116 47,603 11,200 4.25
Thanh - Tham Lwong

Puong sét do thi Cat Linh - Ha Bong  Trung Quéc 8,769 18,000 13,050 138
Tuyén dwérng sét do thi thi diém tai .

o e el Phép, ADB, EIB 20,625 30,977 12,500 248
Budng satdo thi TRHCM tuyenso 1, o gan 17,387 47,325 19,700 2.40
Bén Thanh - Sudi Tién

Tuyen duong sat do thi Ha Noi, doan o 19,555 35,679 11,500 3.10

Nam Théng Long - Tran Hung Pao

Nguén: Tac gia téng hop ttr nghién ctru clia Nguyén Thj Vi Ha (2019) va tw tinh toén suét vén dau tw

1. Gié6i thi¢u

Ha ting giao thong d6 thi luén
1a yéu t6t mang tinh chat ct 16
trong viéc phat trién kinh té cua
cac dai do thi, va dai do thi chinh
1a stre bat cua toan bo nén kinh &
ctia mot qudc gia (Prud’Homme,
1997; Pucher va dong su, 2007),
tir d6, viéc pht trién ha ting giao
thong do thi khong nhung chi giai
quyet van nan un tac giao thong,
ma con tryc tiép lién quan dén
viéc gia tang hiéu qua sb luong
lao dong tai do thi do.

Xét trong bdi canh 2 d6 thi 16n
tai VN la Ha Noi va TP.HCM, du
an duong sit d6 thi nhu Cat Linh-
Ha Dong, Nam Thang Long-
Tran Hung Pao hodc Metro )
1 Bén Thanh-Sudi Tién, da va
dang 14 cha dé ban luan cua rat
nhiéu nghién ctru khoa hoc chinh
thitc hoac phi chinh thuc (VO
bai Luoc, 2016; Nguyén Thanh,
2018; Nguyén Thi Vii Ha, 2019;
Nguyén Thi Thanh Lam, 2021).
Céc nghién ctru trén déu c6 diém
chung ré“tng, loi thé vé 13i sut
va thoi gian hoan tra dai han da
khong con hiéu qua dbi véi cac
duy 4n xdy dyng ha tang giao
thong d6 thi tai VN (dién hinh 1a
cac dy an duong sit do thi) khi
phai diéu chinh ting von dau tu

gip nhiéu ldn so véi ké hoach
ban ddu, cong thém cac rang
budc toi tir diéu kién rang budc
ddc biét cho cac ddi téc kinh té.
Su khong hiéu qua nay din dén
h¢ luy vé “ganh ning no cong”
khi ty trong cac khoan vay ODA/
no nudc ngoai cua chinh phu vao
khoang 94% (Trin Vin Hing,
2021).

Dua vao bang trén, so sanh
cac suat dau tu xay dung tir cc
ngudn von vay ODA, ta c6 thé
thay rd Trung Qudc hién tai dang
¢6 hiéu qua dau tu 16n nhat cho
linh vuc ha tang giao thong do
thi, vi chi phi danh cho mdi mét
xay dung chi vao khoang 1.38
ty dong/m. Pbi véi ngudn von
ODA tir Nhat Bén, ty 1¢ suat dau
tu thé hién t6t hon khi so sanh
v&i ngudn dén tir ADB, cac nudc
chau Au, va ngan hang tai thiét
Prc (viét tat 1a EIB). Tuy nhién,
néu so sanh v&i nguon von ODA
tr Trung Qudc, thi ngudn vén
ODA tir Nhat Ban thé hién suét
dau tu thiéu tinh canh tranh, cu
thé 1a chi phi “dat” hon trén mdi
mét xay dung.

Téng hop tir nhitng phan tich
trén, sy quan trong cua nguon
vén ODA trong phat trién ha
tﬁng kinh té tai cac d6 thi cia VN
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thong qua cac dv an dudng sit d6
thi rat ré rang, tuy nhién, duong
nhu ngudén vén ODA tai trg tir
Nhat Ban cho dén thoi diém hién
tai chua thuc su hiéu qua nhu ky
vong.
2. Co'sé' Iy thuyét va khung phén
tich
2.1. Lwoc khdo cdac nghién ciru
lién quan vé von vay ODA tiv Nhit
Bdn lén sy tac dong vé kinh té ciia
mét quéc gia nhén ti tro

Khac v6i ngudn vén ODA tir
cac nha tai trg chau Au, nguon
von ODA tir Nhat Ban tu dinh
hinh mot gia tri riéng va thién
hudng phat trién vé cic nudc
trong khu vuc chau A, cho nén
n6 con ¢6 tén 1a “Mo hinh hd trg
phat trién cta bong A” (Sawada,
2014 Kato va dong su, 2016)
nguon v6n nay co sy tuong dong
nhit dinh so sanh vé&i 2 qudc
gia khac trong cung khu vuc
do6 l1a Han Quoc va Trung Quéc
(Stalling va Kim, 2016). Nhiing
dic trung co ban nhit ciia ngudn
v6n vay ODA tir Nhat Ban d6 1a
(i) tap trung vao cac qudc gia doi
tac co vi tri dia 1y thudc chau A;
(i) ty 1& von vay wu dai 16n; va
(i11) wu tién  trong tam cho cac du
an phat trién ha tang kinh t& dé
thuc day phat trién cong nghiép
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(Feasel, 2015; Kato va dong su,
2016; Ranis va dong sy 2011).

Theo Feasel (2015), str dung
dir liéu cua 99 qudc gia dang
phat trlen dong thoi so sanh voi
cac ngudn von dén tir ngudn da
phuong va song phuong khac
nhu Uy ban phat trién cia OECD
hodc Hoa Ky; két qua cho thay
ngudn vén ODA tir Nhat Ban
c6 tac dong manh nhat dén ting
truong GDP thuc ciia cac qudc
gia khdo sat. Va nguyén nhan cot
16i cho tac dong d6 xudt phat tir
viéc Nhat Ban chi yéu tap trung
vao cac du an phat trién co so
ha ting hon 13 nhiing linh vuc
khac.

Su tac dong cua ngudn vén
ODA trong viéc thiic ddy ting
truong ciia mot nén kinh té 1a
dé tai ludn duge thao luan trong
rat nhiu nghién ctu trude day
(Griffin va Enos, 1970; Hansen
va Tarp, 2000; Roodman, 2007;
Burnside va Dollar, 2000). Mat
khéc, cac nghién cuu trén ciing
bi chi trich & khia canh khong
ddng nhat vé bdi canh cip von
vay ODA (Sawada, 2014), cu
thé, cac nghién ctru trén tinh toan
dua trén tong gia tri hd tro gitra
quéc gia tai tr¢ va nhan tai trg,
nhung chua kiém soéat cac diéu
kién nhu: (i) Muc dich st dung
cua ngubn Vén va (ii) Linh vuc
ma ngudn vén do tap trung phat
trién, vi vay, neu nhu danh dong
cac loai ngudon vén ODA véi
nhau thi s& mang tinh thién kién
va cudi cung cho ra két qua so
sanh khong hi¢u qua (Momita va
Matsumoto, 2018).

Rorang, khi xay dung moé hinh
do luong su tic dong cua ngudn
Von ODA Ién sy tang truong k1nh
té clia mot quoc g1a chung ta can
phai tinh toan dén viéc so sanh

da dang ngudn gdc (nudc tai trg) cua ngudn von vay ODA, dong
thoi can phai kiém soat diéu kién muc dich ctia ngudn von vay dé
dugc nhdm dé phat trién linh vic nao (Akramov, 2012). Theo Momita
va Matsumoto (2018), ngudn vén ODA tir Nhat Ban c6 tuong quan
duong v6i su phat trién kinh té thudc linh vuc cong nghiép cua cac
quéc gia nhan tai trg, minh chirng ho dua ra la s dung dir li¢u bang
tir 117 qudc gia trong giai doan tir nim 1980-2010, dé so sanh ngudn
vén ODA ctia Nhat Ban véi 4 qubc gia 16n khac (bao gdm Anh, My,
Duc, va Phap) c6 nang luc vién trg gia tri 1on vé nguén vén ODA.
2.2. Phuwong phap GMM va xdy dung mé hinh

Dé do luong tac dong kinh t& cia mot du an, tir d6 1am nén tang
cho so sanh chi phi va li ich, c6 4 cAu phan can phai duoc tinh toan
bao gom (i) sé lwong viée lam dugc tao ra boi du an do, (ii) su gia
tang thu nhap cta ngudi dan lién quan dén dy an, (iii) gi4 tri kinh té
do luong bang tién té dugc tao ra tir du 4n, va (iv) gia tri gia ting cua
céc chi s6 kinh té lién quan dén du an (Paul, 2017; Weisbrod va Reno,
2009). Tinh t6i thoi diém thang 3 ndm 2022, van chua c6 dy 4n nao vé
dudng st d6 thi tai VN vay tir ngudn von vay ODA Nhat Ban dugc
dua vao van hanh thuong mai, vi vy, cac chi sb tac dong kinh té nhu
viéc lam, gia tang thu nhap, va gia tri tao ra tr dy an van chua tinh
toan duoc. Tuy nhién, gia trj gia ting cua cac chi s6 kinh té vi mé van
c6 thé do ludong duoc ké ca khi chwa hoan thanh dy an, vi ban than
du an trong tién d xay dung ciing da tryc tiép dong gop vao viéc gia
tang cac chi sb cong nghiép trén GDP ciia ving do.

Theo nghién clru cia Momita va Matsumoto (2018) cac tac g1a
da tién hanh do luong do co gidn cua GDP trén du nguoi v6i ngudn
vbn vay ODA cua cic quoc gia dugc cho vay. Nghlen ctru trén da
su dung phuong phap hodi quy khoanh khic (GMM) dé xu 1y dir liéu
bang bang hi¢u u’ng ¢b dinh véi cap d6 timg qubc gia, dong thoi dam
bao tinh dong nhat ciia cac bién hdi quy, tranh sy sai léch trong wéc
luong dir li¢u bang dong.

K& thira tir nghién ctru ctia Momita va Matsumoto (2018), luan vin
xdy dung ham uéc luong nhu sau:

AININDPERCAP, = y1InINDPERCAP , + ZBjlnODA  +
51InPOP_, +u, (1)

Voi:

AlnINDPERCAP lnINDPERCAP - lnINDPERCAP : Po

lu:ong sai phan bac nhat logarlt tu nhlen cua gia tri tang them cua
chi s cong nghiép c6 bao gom xay dung (vé1 don vi tinh 1a nghin
triéu d6) tai VN duoc xét tir thoi diém t dén t-1. Ky hiéu j trong
phuong trinh 1a dai dién cho nhém nudc tai trg bao gém: Nhiat
Ban, Han Qudc, cac nude thude khdi DACs.

anDAj(t_l) 1a gia tri logarit tu nhién ctia ngudn vén ODA tir cic
nudce tai trg J cho VN trong khoang thot gian t-1.

InPOP | 1a gia tri logarit ty nhién cta dan s6 VN tai khoang thoi
gian t-1

Bai viét lya chon phurong phap GMM vi nhiing 1y do sau:

Khi uéc lugng su tac dong kinh té cua cac du an duong sat do
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Bang 2: Két qua hoi quy tac déong ctia nguén von ODA Ién gia tri tang trwéng céng nghiép

trén dau ngwoi bang phwong phap GMM

Japan Forea Rustralia France Germany UE us Denmark
b/se b/se bfse b/se b/se b/se bfse b/se
lagl ~0.9784 %%+ -0.3381%%* ~0.5880%** -0.2672%k 0.9111 5.9281%++ 1.3648 1.5854%
(0.0000) (0.0000) (0.0000) (0.0000} fal (0.0000) () (0.0000)
1nodal 0.0637+++ 0.0330 -0.0242 0.0008%+ -0.0891 ~0.1006%*+ 0.0553%%* -0.0243%
(0.0000) (el () (0.0000} (.} (0.0000) (0.0000) (0.0000)
1npopl 7.0724%++ -1.5848 3.0544%%% -4, 6E2GkF -12.9226 -39.7034 ~17.1768%+* -22.6357+
(0.0000) (. (0.0000) (0.0000) (=i () (0.0000) (0.0000)
Constant -25.5533%++ 11.0507 -5, 5402+ 22,7616+ 52.3521 1407888+ ++ 3.8735 91,8145+
(0.0000) (. (0.0000) (0.0000) () (0.0000) () (0.0000)
Obs 10.0000 10.0000 3.0000 8.0000 6.0000 6.0000 8.0000 4.0000
Bang 3 Cac loai kiém dinh lién quan dén phwong phap GMM
Arellano-Bond test for AR(l) imn first differences: = -1.27 Pr >z = 0.206
Arellano-Bond test for AR(Z) imn first differences: z = -1.55 Pr >z = 0.121
Sargan test of overid. restrictioms: chi2 (37) = .30 Prob > chiZ2 = 1.000
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictioms: chi2 (37) = .30 Prob > chiZ2 = 1.000
(Robust, but weakened by many instruments.)
Difference-in-Hansen tests of exogeneity of instrument subsets:
GMM instruments for levels
Hansen test excluding group: chi2 (28) = 0.44 Prob chi2 = 1.000
Difference (null H = exogenous): chi2(09) = 1.236 Prob chi2z = 0.998

thi 1én cac chi s6 kinh t& vi md,
thi phuong phap udc lugng cod
phan phdi chuan hoa (Gauss) voi
dd hop 1y cuc dai (MLE) c6 1€ s€
phi hop nhét, tuy nhién, nhugc
diém ctia MLE chinh la doi héi
quéa nhiéu gia dinh, trong khi cac
du 4n xay dung duong sit do thi
nay chua thyuc sy biéu hién ra cac
chi s6 tac dong kinh t& mot cach
0 rang. Vi vay, viéc st dung mot
phuong phép dua trén it gia dinh
hon nhu GMM 1a mét cach tiép
can hop ly hon voi truong hop
cua luan van.

Tiép dén, phuong phap GMM
con bao ham rat nhiéu cac loai
uée lugng khac nhu hdi quy binh
phuong sai s6 nho nhit (OLS),
hodc hdi quy vdi bién cong cu
(2SLS). Pbi v6i phuong phap

GMM ham muc ti€u cua no la
t6i thiéu hoa gia tri thong ké Chi
binh phuong'. Vi vay, n6 cho
phép str dung cac dir liéu kinh té
thu thap duoc dé uwdc luong céc
tham s6 chua xac dinh cta mot
mo6 hinh kinh té. Vi vay, khi luan
van xay dung mo hinh uéce lugng
gilta gia tri tang thém cua chi s6
cong nghiép trén dau nguoi va
ngudn von vay ODA, thi mé hinh
c6 thé thuc hién duoc thong qua
phuong phap GMM.
3. Két qua nghién ciru

Két qua hoi quy GMM (Bang
2) cho thdy ngudn vén vay ODA
dén tir Nhat Ban co tac dong
16n nhat 1én gia tri ting thém vé

! Thuyét Nguyén (2017). Gidi thiéu phuwong
phap  GMM.  https://www.vietlod.com/gioi-
thieu-phuong-phap-gmm/2

PHAT TRIEN & HQI NHAP S 63 (73) - Thang 03 - 04/2022

cong nghiép tinh trén ddu nguoi
tai VN, so sanh voi cac qubc gia
con lai. Cu thé, ctir 1% tang lén
ngudn vén vay ODA tir Nhat
Bén s€ lam cho gid tri ting thém
vé cong nghiép trén dau nguoi
tang trung binh 1a 0.016%. Co
thé thay, két qua tir viéc chay
mo hinh (1) bang phuong phap
GMM ung ho gia dinh ngudn
von vay ODA tir Nhat Ban c6
mdi twong quan duong véi su
phat trién kinh té ciia mot qudc
gia; dac biét, dat trong bdi canh
nghién ctru cua luén van nay, thi
ngudn von ODA giai ngan vao
linh vuc giao thong cong cong
da c6 tac dong duong dén gia tri
cong nghiép tang thém tinh trén
dau nguoi tai VN.
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Céc gia tri kiém dinh phuong
phap GMM (xem bang 3), cu
thé 1a chi s6 Arellano-Bond cho
théy khong c6 hién tugng tu
tuong quan bac 2 trong sai phan
béc nhat cuia phan du. Thém vao
d6, kiém dinh Hansen vé tinh
pht hop cua cac bién cong cu
vo1 muc p-value>0.05 nén co
thé két luan bién cong cu la phu
hop va khong c6 tuong quan
v6i sai s6 ctia md hinh.

4. Két luan va ham y chinh sich
4.1. Két lugn

Nguén vén vay ODA 1a mot
su bd sung can thiét d6i v6i nhu
cau phat trién ha ting kinh té cua
VN, diéu nay dic biét ding ddi
v6i nha tai trg mang tinh chét
truyén thong va chién luoc nhu
Nhat Ban, khi so sanh yéu t6 1ai
suat vay va thoi gian tra 13i voi
cac nguodn khac nhu trai phiéu
chinh pht hodc tir cic ngudn
song phuong khéc, song song,
ngudn von vay ODA nay con c6
tac dong tich cyc dén gia tri ting
thém cua chi sé cong nghiép trén
dau nguoi. Chinh nhd sy phan
bd mang tinh chét tap trung tir
ngudn vén ODA trong hang muc
giao thong van tai da giap cho
nén tang giao thong tir duong
bo dén duong khong cua VN co
nhiing cai thién ro rét trong giai
doan 2015-2019. Pién hinh la
cac du an nhu duong vanh dai
3 va cau Nhat Tan (sir dung vén
vay ODA Nhat Ban); du an phat
trién ha tang giao thong dong
bang Song Ctru Long (sir dung
v6n vay ODA cuia Ngan hang thé
gidi); tuyén cao toc trong diém
Bic Nam két ndi toan bo truc
kinh té Bic Nam voi hé thong
cang bién va cira khau qudc té.

Tuy nhién, bén canh nhiing
loi ich c6 duoc tir ngudn von vay

ODA, thi tdn tai 16n nhét dén tur
sy rang budc chat ché tai diéu
kién STEP, khi tit ca cac quy
dinh vé diéu khoan thuc hién nhu
phai mua tir dau, mua céi gi, mua
voi ty 1€ bao nhiéu, nhiing nha
thau nao duoc chi dinh. Déng
thoi, viéc bat budc phai chi tra
bang dong Yén Nhat trong diéu
khoan thanh todn da khién cho
chi phi vay thuc té cao hon nhiéu
so voi ké hoach khi tring thau
boi su tic dong cua yéu td thay
d6i ty gia, dic biét trong bdi canh
cac khoan vay ODA tir Nhat ban
dang giam dan tinh wu ddi nhung
van gitr nguyén su khat khe trong
diéu kién cho vay.

4.2. Ham y chinh sdach

Phan tich tir két, nhu cau thiét
yéu cho viéc quan 1y ngudn vén
vay ODA hi¢u qua la phai tap
trung thiét ké lai toan bd quy
trinh tir co ché huy dong cho téi
khau phan bd ngudn vén. Sau khi
da c6 nén tang quan 1y chit chg,
thi budc tiép theo moi tién dén
thuong lugng dé diéu chinh diéu
khoan thyc hién trong STEP. Tuy
nhién néu khong co su hd tro tir
h¢ thong cac chuyén gia doc lap,
thi s& dan dén viéc thiéu co s
phan bién trong quéd trinh dam
phan, vi vdy, can thiét phai phat
huy tdi da vai trd ctia gioi luat su,
cac chuyén gia, to chtc chuyén
mon doc 1ap dé theo doi giam sat
cac phat sinh bat lgi c6 thé xay
ra trong qua trinh ky két str dung
ngudn von vay ODA uu dii cho
cac du an tai VN.

Tiép dén, su tic dong cua
hiép dinh tuy do thuong mai song
phuong 1én cac diéu khoan STEP
dd duoc khing dinh. Vi thé, can
dam phan thém nhirng diéu khoan
vé thué quan trong hiép dinh
thuong mai tu do song phuong

VN-Nhét Ban, dé lam tién dé tot
cho viéc dam phan thay d6i tinh
khat khe ciia diéu khoan STEP
trong hiép dinh vay von ODA e
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