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Tém tit: Bai viét tim hiéu anh huong cua no cong t6i tang truong kinh té bang phuong phap phan
tich hdi quy mé hinh co tac dong co dinh, vai dir licu mang cua 58 nudc phat trién (thu nhap cao)
va nudc dang phat trién (thu nhap thp va trung binh)'. Két qua phan tich cho thay, tang truong bi
kim ham bai ng cong (ca vé quy md va toe do gia ting), lam phat, chi tiéu ding cta chinh pha va
that nghiép. Nghién ctru con cho thay ké hoach chi tiéu ngan sach hop 1y (trong trudng hop nay l1a
chi tiéu dung) giup kiém soat tic dong clia ng cong téi tang truong kinh té, cu thé néu nha nudc
duy tri chi tiéu ti€u dung trén muirc 14-16% thi ng cong s€ c6 tac dong tich cyc. Bén canh do, cac
yéu t6 khac nhu nang suat yéu td tong hop, thuong mai va dau tu cong cé tac dong kich thich tang
truong & cac mau duoc quan sat. Bac biét, nghién ctru con chi ra cac nude thu nhap cao thude nén
cong hoa ludng thé ¢6 nén kinh té hoat dong hiéu qua hon céc nudc cung nhom thu nhap nhung

thudc ché do cong hoa téng thong?.

Tir khéa: No cong, chi tiéu cong, ting trudng kinh té.

1. Giéi thiéu

Pé theo duéi myc tiéu tang truong, cac
chinh phii luén ¢b gang khai thac t6i da noi luc
trong nudc va giam thiéu nhu ciu vay muon do
nhing riii ro kinh té - xa hdi ma ng cong mang

* Téc gia lién hé. DT.: 84-978135777.
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! Theo céch goi théng thudng ciia Chi sé Phat trién Thé
gi¢i (WDI), mac du khong phai tuyét dbi, nhung cic nuée
¢6 thu nhap thip va trung binh (gom thu nhép trung binh
thip va thu nhap trung binh cao) déu dugc x€p chung vao
nhém cac quoc gia dang phat trién. Xem thém tai
http://www.imf.org/external/pubs/ft/wp/2011/wp1131.pdf
2 Theo Database of Political Institutions (DPI2015) do
Ngin hang Phat trién Lién My (Inter-American
Development Bank) phat hanh, c6 ba ché d6 cong hoa
gom: cong hoa dai nghi, cong hoa téng théng va cong hoa
ludng thé.
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lai. Tuy nhién, cho dén nay, ngudn vén dau tu
bang hinh thtc vay no ciia khu vuc cong van
con rat phd bién béi vai trd cua nod trong didu
tiét nén kinh té. Céc chi sé no trong nhiing nim
gin day cho thiy xu huéng vay no ciia hau hét
cac chinh phu dang ngay cang gia tang. Dac
bi¢t trong thoi ky hoi nhép, viée tiép can thi
truong von qudc té khong con qua kho khan,
khi ma cac thoa thuin d& bo han ché ddi véi
dau tu va vay no nudc ngodi dang ngdy cang
phé bién.

Duya trén sb liéu théng ké tinh hinh ng
cong cua Ngan hang Thé gigi (WB), Hinh 1
cho thiy ty 1& no trén GDP toan ciu giam siu
trong giai doan khiing hoang tai chinh toan cau
2007-2008 nhung lai lién tuc tdng vot ngay sau
d6, mic du tang trudng kinh té toan ciu nhirng
nim gan day khong c6 nhiéu dot pha.
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Hinh 1. Dién bién ng cong & cac nhom nude phan
thqo thu nhéap giai doan 2000-2015.
Nguon: Téc gia tong hop tai li¢u ttr WB.

Nhiing nudc cang giau thi ty I¢ vay no cang
cao, cu thé nhom thu nhap cao dd cham murc ng
trung binh 70% GDP nam 2015. Theo WB
(2017), tir thoi diém nam 2007 dén cudi nim
2016, hon mét nura chinh phu cac nudc phat
trién va méi ndi c6 du no ting 1én hon 10%,
tham hut ngén sach cling tang cao téi 5% tai
mot phan ba cdc nude trong khu vuc nay. Cac
g6i kich ciu kinh té v6i téng sb vbén hon
2,2 nghin ty USD tuong duong 4,7% GDP toan
cau vao cudi nim 2009 cang khién tham hut
ngan sach cia nhidu qudc gia ting vot. Vao
cung thoi diém, cac nudc thuoc nhém thu nhép
thip va trung binh thip co ty 1é ng trén GDP
thip hon han - khoang 45% GDP, xap xi mirc
thip nhit cua cac nudc gidu trong giai doan
2000-2015 nhung c6 xu hudng tang vot trong
hai nim gin day, tong ng rong ting manh tir
muc 184 ty USD nam 2014 1€n t6i 542 ty USD
cubi nam 2015 [1].

Chinh vi nhitng phure tap khi xem xét cac
véan dé tang truong kinh te va ng cong ma chu
dé nay ludn nhan duoc rat nhiéu quan tdm tir
gi6i nghién ctru va cac nha hoach dinh chinh
sach, yéu cau nhitng phén tich sau rong tir nhiéu
khia canh kinh té, chinh tri va xd hoi. Do do,
trong pham vi bai viét nay, tac gia s& chi ra anh
hudng ciia ng cong tdi tang truong kinh té cing
v6i mot sé yéu td vi mo khac.

2. Tong quan nghién ctru

Hién nay c6 ba quan niém co ban vé tac
dong clia no cong t6i ting truong kinh té, gdm:
(1) No cong thuc ddy tang truong kinh té;
(2)No cong kim him ting trudéng kinh té;
(3) No cong vira ¢6 tac dong thic ddy lai vira
kim ham sy tang truong kinh té.

No ¢éng thic ddy ting trucng kinh té: Rét
nhiéu nghién ctru bo qua 1ap luan vé ngudng no
cdng va cho rang ng cong chi co6 tac dong thic
day tang truong kinh té. Noi bat 1a quan diém
truyen thong, dai dién la John Maynard Keynes,
cho rang neu duoc duy tri & mot mic hop ly, ng

cong s€ gitp kich thich tang truéng nho lam gia
tang ngudn luc cho chinh phu. Dac biét, dbi voi
cac nudc dang phat trién, muon nhanh chong
x@y dung va dong bo co so ha tang, von 1a yéu
t6 quan trong nhat. Véi chinh sach huy dong ng
cong hop ly, nhu cau vé von s& tung bude duge
giai quyét dé dau tu co sO ha tang, tur d6 gia
ting nang luc san xudt cho nén kinh té. Huy
dong no coéng gép phan tan dung duoc ngudn
tai chinh nhan roi trong dan cu, dem lai hi€u
qué kinh té cho ca khu vure cong 1dn khu vuce tu.
Mat khac, khi chinh phu vay no dé bu dap cho
tham hut ngan sach do cét giam cac ngudn thu
tir thué trong khi muc chi tiéu cong khong thay
dbi thi s& tac dong dén hanh vi tiéu dung cua
ngudi dan. Cu thé, nd s& lam muc tiéu ding
tang, tir d6 lam ting tong cdu vé hang hoa va
dich vu, tang san luong, viéc lam trong ngin
han. Tuy nhién, vé dai han diéu nay lai lam cho
tiét kiém qudc gia giam va kém theo d6 la
nhimg hé luy khac. Tuong tu, nghién ciru cua
Eisner (1992) cho rang néu duy tri ty 1¢ no
cong/GDP ¢ mirc sao cho ng khong tang nhanh
hon muc ting GDP thi s€ c6 tac dong tich cuc
1én lao dong, tiéu dung, du tu va ting trudng
kinh t& [2]. Mic du thuyét phuc, nhung han ché
ctia mé hinh Keynes 1a dua trén gia dinh sén c6
rang cac nha dau tu s& lac quan hon vé nén kinh
té khi chinh phu gia ting chi tiéu. Cac nghién
cuu cua Aschauer (1989) [3], Eisner (1989) [4],
Heng (1997) [5], Lé Thi Minh Ngoc (2011) [6]
cling c6 cung quan diém nay.

Di tim bang ching chimg minh nhirng nhan
dinh trén, nghién ctru cia Vo Hitu Phudc va
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Nguyén Quyét (2016) st dung phuong phap
ARDL? cho truong hgp Viét Nam giai doan
1986-2013 [7]. Két qua cho thay ng cong tac
dong tich cuc dén tang truong, voi gia st cac
yéu t6 khac khong d6i, néu & hién tai ng cong
tang 1% thi mt ndm sau s€ lam gia taing GDP
trung binh 0,26%.

No cong kim ham tang trong kinh té: Tréi
nguoc voi quan diém truyén thong vé no cong,
nhimg nguoi theo quan diém trudng phai
Ricardo (hinh thanh tir thap nién 1970), Robert
Barro (1989) cho rang, bién phap cit giam thué
dugc bu dip bang ng chinh phu khong kich
thich chi tiéu trong ngan han, vi n6 khong lam
tang thu nhap thuong xuyén ctia cac ca nhan ma
chi 1am dich chuyén thué tir hién tai sang tuong
lai [8]. Chinh sach cit giam thué va tai trg bang
vay ng¢ s€ khong gdy ra nhitng tac dong that su
dbi voi nén kinh té. Viéc chip nhan tham hut
giam thu trong thoi ky suy thoai, taing thu trong
giai doan hung thinh va vay no cling la cach
“luu thong thué” dé giam thiéu nhing tac dong
tiéu cuc cta thué ddi véi chu trinh kinh doanh.
Mirc thué cit giam dugc bu dip bang ng chinh
phu s& khong co tac dong dén tiéu dung nhu
quan diém vé no truyén thong, ké ca trong ngin
han. Nguoc lai, n6 s€ lam cac khoan tiét kiém
tu nhan ting 1én béi ngudi dan dang chuén bi
cho murc thué cao s& dén trong tuong lai dé chi
tra 1ai va géc cho cac khoan ng hi¢n tai. Trong
thyc té, hai quan diém trén luén ton tai
song hanh.

Checherita- Westphal va Rother (2010) da
tién hanh mét nghién ctru thyc nghiém trén khu
vuc déng Euro nhim xac dinh tac dong cua ng
chinh phu téi tang truong kinh te [9]. Bing
nghién ctru thye nghiém trén 12 quéc gia chau
Au tir 1970-2010, nghién ctru chi ra rang ty 1¢
ng chinh phu/GDP tr 90-100% s€ c6 tac dong
tiéu cuc 1én ting truong kinh té trong dai han;
ty 18 ng tir 70-80% GDP lam xuat hién ting
truong 4m do tac dung cua ng cong tang cao.
Céc kénh ma qua do ng chinh phu tac dong dén
tbc do tang truong kinh té 1a: (i) Tiét kiém tu

3 ARDL (Auto Regressive Distributed Lag): La m6 hinh
két hop gitra m6 hinh Var va OLS, thuong dugc vu tién sur
dung trong phan tich mé hinh chuoi thoi gian.

nhén; (ii) Dau tu cong; (iii) Nang sut cac nhan
t6 tong hop (TFP) (1V) Lai suat danh nghia va
13i suét thyc quoc gia trong dai han. Truge do,
mot sO nghién ciru thuc nghiém (Hameed va
cong su, 2008 [10]; Reinhart va cong sy, 2012
[11]; Presbitero, 2006 [12]...) cling cho thiy
chi ton tai m6i quan hé ngugc chi€u gitra ng
cong va tang truorng kinh te.

No cong viea cé tac dong thuc ddy lai vira
kim ham sy tang truong kinh té: Theo James va
cong su (1986), khi toc do tang tru'orng kinh té
cao hon 1ai suat trung binh cua cac khoan vay
no cong thi ng cong luc nay duge xem nhu la
tai san rong cia quoc gia vi kha nang tao ra gia
tri cao hon la chi phi [13]. Va khi d6 chinh phu
khong can co cac bién phap tang thué dé bu dap
ng. Chi khi 13i suat trung binh cta cac khoan ng
cua chinh phu cao hon toc do tang truorng kinh
té thi no cong méi mang lai mot sd rui ro. Nhin
¢ khia canh khac, theo Elmendorf va Mankiw
(1999), néu ng cong tang 1€n v6i muc dich bu
dap cho thdm huyt ngan sach thi trong ngin han
s€ tac dong tich cuc den tang truong kinh té va
la nhan t6 kich thich tong cau [14], Tuy nhién,
vé dai han, do hiéu Ung lan at vé von ma ng co
thé tac dong ti€u cyc dén sy tang trudng.

Gan day, Teles va Mussolini (2014) da phat
trién céc 1y thuyét vé m01 quan h¢ gira ng cong
va tang truorng kinh té bang cach de xudt mot
md hinh ¢6 lién quan dén cic thé hé va tang
truong ndi sinh [15]. Trong do, no cong co thé
co tac dong tich cuc nho vige chi tiéu cong mot
cach hi¢u qua va cling c6 thé tac dong ti€u cuc
do yéu cau tang thué va giam dau tu. Cac nudc
co ty 1€ ng cong cang cao thi hién tugng “chén
ép dau tu tu nhan” cang tang. Tuy nhién, ty 1¢
ng cong the nao goi la cao hay thip va bao
nhiéu 13 tt nhét thi lai chua dugc ban tdi trong
nghién cuu nay.

Nhu vy, céac nghlen cuu trén khong dua ra
mot két luan chung vé m01 quan hé gilta ng
cong va tang trlwng kinh té, nguyén nhan c6
thé do khic nhau vé phuong phap, khong gian
va thoi gian nghlen ctru. Hon nira, ching ta déu
biét rang ng cong bat nguon tir thAm hut ngén
sach va myc dich tim ki€ém nguon von cho tang
truong kinh té. Nhung ¢ hau hét cac quoc gia,
tham hut ngén sach co ban lai phu thudc vao ké
hoach thu - chi hang nam cua cac co quan quan
1y nha nudc, hay noéi cach khac, mot phan ng
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cong va tham hyt ngan sach bat nguon tir nhidu
yeu td chu quan c6 thé diéu tiét, voi myc dich
cudi cung la tang tnrorng kinh té. Du vay,
nghién clru moi quan h¢ gitta ng cong va tang
truong kinh té, dudi sy anh huong cua cac bién
s6 vi mb van c6 thé mang lai nhiing goi y chinh
sach hiru ich trong quan 1y no, didu tiét ngan
sach qudc gia dé tir d6 dé xuit cac chinh sach
tai khoa phu hop

3. S0 liéu va md h_ﬁ_h_‘hfﬁ quy

Tt cac phéan tich trudc day va bic tranh ng
cong trén thé gidi va khu vue, chiing ta cé thé
hinh dung dugc mbi lién quan chat ché giira no
cong va cac bién sb vi mo (gia ca hang hoa, lam

phat, diu tu cong, xuit nhap khiu...) d&én ting
truong kinh té & cac qudc gia va khu vuc khéac
nhau. Nhiam phan tach tac dong anh hudng cua
ng cong cung cac yeu t6 vi mo va thé ché dén
tang trudng kinh té, tac gia thuc hién mé hinh
hoi quy chia theo nhém thu nhap (giai doan
1993-2014) dua trén cach phan loai cia WB.
MAu nghién ctru gdm c6 hdn hop 58 nudc phat
trién va nudc dang phat trién, cac mau riéng
gdm 20 nudc phat trlen (thu nhép cao) va 44
nuéc dang phat trién (thu nhap thdp va trung
binh) (Phu luc). Tét ca sb lidu dugc 14y tir cac
cong bé tin cay (Bang 1).

Bang 1. Cac bién sir dung trong mé hinh héi quy

Bién sir dung

Giai thich bién

Cac nghién ciru trwéce day

Ngudn dir liéu

GR

Tang truéng GDP hang nam (%)

DEBT Téng quy md ng cong cua chinh
phu (% GDP)

DEBT GR Téc do gia tang ng hang nim
(%o/nam)

EXP Tong chi tiéu dung cua chinh
phu (% GDP)

EXP_GR Téc do gia tang chi tiéu dung
hang ndm

EXP DEBT Bién tuong tac gilta quy mo ng
va chi tiéu dung chinh phu
(EXP*DEBT) .

System H¢ thong chinh tri gom c6 3
nhom la quoc hoi, tong thong va
tong thong/chu tich do quoc hoi
bau ra )

TFP Nang suat yéu to tong hop

INV Ty 1& dau tu cong (% GDP)

INF Ty 1¢ lam phat (%)

OPEN Téng gia tri xudt nhap khau

UNEMP Ty 1¢ that nghiép trén tong luc
luong lao dong (%)

Time Thoi diém quan sat qua cic nim

Aly va Strazicich (2000), World Developing
Asimakopoulos va Karavias Indicators

(2015), Checherita va Rother

(2010)

Kumar va Woo (2015), IMF

Reinhart va cong sy (2012),

Hansen va Caner (2004)

Aly va Strazicich (2000), World Developing
Asimakopoulos va Karavias Indicators

(2015)

Haggard va Kaufman (1992)  The Database of

Political Institutions,
2015

Checherita va Rother (2010)  Penn World Table,
version 9.0

Ram (1986), Asimakopoulos ~ World Developing

va Karavias (2015), Vittorio  Indicators

(2009)

Presbitero (2012), Kumar va ~ World Developing

Woo (2015) Indicators

Asimakopoulos va Karavias World Developing

(2015) Indicators

Baum va cong su (2010) World Developing
Indicators
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Trude hét, tic gia cho rang ting truong GDP
hang nam tuan thii kha chit xu huéng bién dong
cta nd, c6 nghia 1a ting truong kinh t& & thoi
diém hién tai chju anh huéng 16n boi kha ning
tang truong trong qua khir. Do vy, bién tré cia
tang truong, & ddy duoc xac dinh 13 bién trd mot
ky (GR _lagl), s€ dugc dua vao mo hinh héi quy.

Muc dich cta nghién ciru 1a xac dinh mdi
quan hé giita ng cong va ting truong kinh té, do
d6 quy mé ng cong trén GDP (DEBT) 1a bién
giai thich cia mé hinh, cung véi tbe do gia ting
ng (DEBT GR) phan anh téc d6 gia ting ng
hang nam.

Chi tiéu tiéu dung cua chinh phu (EXP)
theo dinh nghia cia WB bao goém chi tiéu cua
chinh phii cho hang hoa dich vu (bao gém ca
chi tra luong can bo nhén vi€n) va chi tiéu cho
an ninh quoc phong. Trong mot vai mo hinh,
nghién ctru sur dung bién toc do tang truong chi
tiéu (EXP_GR) dé thay duoc su thay (101 trong
tai khoa tac dong dén ting trudng kinh té.

Mot diém dic biét khac trong nghién ctru la
sy xudt hién cua bién tuong tac giita quy mo ng
cong va quy md chi tiéu dung ctia chinh phu
(EXP_DEBT = EXP*DEBT). Bién tuong tac
nay nham muc dich tim hiéu tac dong cia ng
cong t6i tang truong kinh té trong méi lién quan
v6i chi tiéu dung cua chinh phu. Ly giai cho sy
ton tai cuia bién tuong tac nay, co the hiéu don
gian nhu sau: Trong thuc té, nhiéu quoc gia quy
dinh khong str dung hodc giam thiéu ti da viéc
st dung ng cong cho chi tiéu dung ma st dung
tryc tiép tir ngan sach, tuy nhién viéc ting
cuong ngan sach cho chi ti€u dung co thé 1am
giam nguén von kha dung danh cho cac khoan
chi tiéu dau tu/chi khac cua chinh va budc nha
nuge phai di vay ng dé bu dép. Vi vay, tac gia
ky vong rang, néu quy mo6 chi tiéu dung ¢ murc
thip thi gia ting ng cong c6 thé mang lai tac
dong tich cuc ddi voi tang truong, va nguoc lai
néu quy mé chi tiéu dung & mirc cao s& gy ra
moét sb han ché nhat dinh cho tdng trudng.

O moét khia canh khac, hé théng chinh tri la
yéu t6 quyét dinh chién lugc phat trién kinh té
va dinh hinh phwong thuc san xudt ciia mot
quéc gia. Theo phéan loai ciia Cruz va cong su
(2016) trong cubn Database of Political

Institutions (DPI2015) [24], nghién ciru nay dé
cap toi ba hé théng chinh tri, gom: (i) Cong
hoa dai nghi (g(“)m ca cac nudc mot vién va
ludng vién), (ii) Cong hoa téng thdng hodc
(iii) cong hoa ludng thé. Trong mo hinh, yéu
td ché do chinh tri duoc biéu dién théng qua
hai bién gia 1a ché d6 chinh tr:
Presidential = 1 néu 1a cong hoa tong thdng
(Afghanistan, Algeria, Argentina,
Bangladesh...) va Presidential = 0 néu 1a ché
dd khac; Parliamentary = 1 néu quéc gia c6 hé
thdng chinh tri 1a cong hoa dai nghi (Malaysia,
New Zealand, Thai Lan, Thd Nhi Ky, Albania,
Australia, Anh...) va Parliamentary = 0 néu la
ché @6 khic. Nhu vay, nhoém tham chiéu trong
mo hinh hdi quy s& 1a cac nudc co ché cong
hoa ludng thé (Viét Nam, Lao, Bulgaria
(tr 1975-2001), Cuba, Cong hoa Czech (tu
1975-1992), Indonesia (tu 1975-2004), bai
Loan (tir 1975-1995)).

Dé xac dinh tac dong cia ng cong t6i tang
truong, nghién ciru sir dung thém mot sO blen
kinh t& vi mé khac lam bién kiém soét, gom:
lam phat (INF), dau tu cong (INV) tinh bang %
GDP, tong gia trl xuat nhap khau (OPEN), nang
suét yéu to tong hop (TFP) va ty 1& that nghiép
(UNEMP) tinh trén téng luc luong lao dong.
Céc bién giai thich nay deu 1a cac bién vi mo
quan trong ctia mdi qudc gia. Pang luu y 1a
chung c6 mirc bién dong 16n qua thoi gian, do
d6 c6 thé cho biét xu hudng tic dong rd rang
dbi véi tang truong kinh té.

Bang ky thuat xir 1y dé c6 dugc mot bang sd
ligu can dbi, tac gia loai bo mot s6 qudc gia co
s ligu khong lién tuc, hodc thu hep khoang thoi
gian dé tong sO quan sat st dung trong moi
phwong trinh hdi quy dap ung du. S6 luong
mau quan sat ciing khac nhau khi phan chia
tung nhom theo thu nhép hoac vung dia ly. Ca
hai tiéu chi phan loai theo thu nhap va dia ly
déu dya trén cach phan loai da c6 cia WB. Dir
liéu hdi quy tir nim 1993-2014 voi phuong
trinh hdi quy theo nhém thu nhédp, va tir nim
1995-2014 véi phuong trinh hdi quy theo dia
1y. Nghién ctru tién hanh phéan tich mé hinh hoi
quy v6i di liéu mang, dung md hinh tac dong
c¢b dinh (FEM) dé két luan va danh gia.



HK. Lich, D.C. Tii / Tap chi Khoa hoc PHQGHN: Kinh té va Kinh doanh, Tép 34, S6 1 (2018) 32-41 37

Phuong trinh hdi quy miu c6 dang nhu sau:
GRit = Bo + BlGR lagl;; + ,BZDEBTlt + ﬁgEXP DEBTLt + ,84DEBT GR;; + ﬁSUNEMPlt

+ ﬁGEXPLt + B,EXP_ GRLt + BgINF; + ,890PENlt + B1oINVy + B11TFP;
+ B, Presidential;, + B 3Parliamentary;, + Bstime, + a; + &

Viéc xac dinh m6 hinh FEM phu hop cén
ctr vao két qua cua kiém dinh Hausman véi lua
chon Sigmamore* trong phan mém STATA 12.
Vé co ban, phép kiém dinh nay kiém tra sai s6
cia md hinh Umg véi mdi quan sat co tuong
quan voi cac hé sb hdi quy hay khong. Néu
khong c6 su twong quan, m6 hinh tic dong
ngau nhién s€ duoc lya chon, va nguoc lai. Hon
thé nita, Iya chon Sigmamore con cung cAp céac
udc lugng chinh xac dbi voi ma tran hiép
phuong sai trong mé hinh héi quy da bién hon
12 kiém dinh Hausman thong thuong.

Tuy nhién, trong hdi quy dir liéu bang co
thé xay ra mot sd khuyet tat khién cho cac uéc
lwong va kiém dinh hdi quy khong con chinh
xé4c. Pau tién co thé ké t6i phuong sai sai s6
thay d0i, day 1a hién tuong kha phd bién nhung
¢6 thé khic phuc véi tity chon robust. Tiép theo
1a vAn dé tuong quan chéo, xay ra khi cac phan
du ctia mdi phuong trinh hdi quy cho timg qudc
gia c6 sy tuong quan voi nhau, thuong gap voi
chudi thoi gian 16n tir 20-30 nam. Dé khic phuc
van dé nay, ching t6i st dung lua chon véi sai
s6 chudn Driscoll va Kraay dé diéu chinh. Hon
nita, tiy chon nay con khéc phuc ca phuong sai
sai s6 thay dbi (nhu tuy chon robust) va hién
tuong ty tuong quan. RO rang, lwya chon
Driscoll va Kraay dd co ban khic phuc cac
khuyét tat trong mo hinh.

4. Két qua va binh luin

Tur cac bude phan tich héj quy va kiém
dinh, két qua nghién ctru cho thay (chi ti€t xem
Béng 2):

4 Sigmamore: Puoc sir dung trong hdi quy biang Stata sau
lira chon Hausman. Lwa chon Sigmamore cung cip céc
wéc lugng chinh xac di v6i ma trén hiép phuong sai trong
md hinh hdi quy da bién; dong thoi khic phuc cac dau
hiéu tiéu cuc ctia udc lugng trong trudong hop c¢& miu nho.

Trude tién, toc do ting truéng ndm truge la
da tiang trudng tich cuc cho nam ké tiép, ket qua
hoi quy & nhém cac nudc dang phat trién cho
thiy 1% tang 1én cia toc do ting truong nim
trude dong gop 0,202% vao toc do ting trudng
nam lién ké.

Toc do no tang 1én qua cac nam ciing lam
giam tbe do tang trudng o tat ca cac mau quan
sat, anh huéng manh hon ddi voi nhom nudce
thu nhap cao: ng tang 1én 1% khién toc d¢ ting
truong giam 0,0320% voi cac nude co thu nhap
cao, 0,00805% voi cac nuoc dang phat trién, va
mau hdn hop cac quan sat 1a 0,000567%. Tac
dong tidu cuc nidy di dwgc tim thdy trong
nghién ctru cia Woo va Kumar (2015) [18].

Dang cht , Bang 2 cho thdy mbi quan hé
gilta quy md ng cong va ting truong kinh té
phu thudc vao do 16n ctia quy mé chi tiéu ti€u
dung. Theo tinh toan tir két qua hdi quy ddi véi
toan by 58 nudc, dé ng cong thic diy ting
truong thi cic qubc gia can giit mirc chi tiéu
dung chinh phu trén 16,44% GDP. Nghién cuu
Vol timg nhom cu thé cho thay két qua kha
tuong dong, cac nudc thu nhap cao nén gitr
murc chi nay trén 15,78% GDP, nhiéu quc gia
hung thinh da duy tri muic chi ti€u nay trong
subt giai doan nhu Canada, Australia, Phap, Ha
Lan, New Zealand...; trong khi con sé nay &
cac nudc dang phat trién 1a trén 14,62% GDP
(Morocco, Suriname, Ukraine, Mali, Jordan...).

Tuong tu, chi ti€u dung ctia chinh phu s& co6
tac dong tich cuc téi ting trudng kinh té khi
quy md no cong & trén mot mirc nhat dinh: ddi
v6i nhom nude thu nhap cao thi ngudng nay la
82,9% GDP. Théng ké tir cic miu quan sat cho
thdy 30% nudc thu nhap cao dang duy tri mirc
ng cong trén 82,9% GDP nhu Singapore, Nhat
Ban, Italy, Israel...
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Béang 2. Két qua phan tich hdi quy

Tat ca cac quoc gia

Cac nudc thu nhép cao

Céc nuée dang phat trién

GR lagl 0,202%*
(2,76)
DEBT -0,0255** -0,119+ -0,0212+
(-3,20) (-1,80) (-1,96)
EXP_DEBT 0,00135%** 0,00754+ 0,00145*
(2,88) (2,09) (2,28)
DEBT_GR -0,000567* -0,0320* -0,00805+
(-2,28) (-2,35) (-1,80)
UNEMP -0,130%* -0,133+ 0,0129
(-2,18) (-1,86) (0,28)
EXP -0,217%%* -0,625%* -0,227+
(-3,58) (-2,79) (-1,72)
INV 0,118%** 0,288** 0,0984***
(4,86) (3,51) (4,13)
INF -0,00349%** -0,330+ -0,00462%**
(-6,07) (-1,74) (-8,58)
OPEN 0,00829 0,0399%** 0,0161
(1,25) (4,40) (1,04)
Presidential 1,543 -2,019* 0,975
(1,12) (-2,42) (0,99)
Parliamentary -1,659 0 -1,663
(-0,68) . (-0,86)
TFP 3,571%* 3,163
(2,16) (1,04)
Time -0,192%** -0,00715
(-5,03) (-0,25)
EXP_GR -0,0366
(-0,78)
_cons 2,55 385,9%** 17,05
(0,83) (5,07) (0,31)
N 1276 440 968
Théng ké t & trong ngodc.
+p <01 *p<0,05 **p<0,01; ¥*p < 0,001

D6i voi nhom nude dang phat trién chi tiéu
dung s€ c6 tac dong tich cuc tdi tang trudng
kinh t& khi quy mé ng cong trén 156,6% GDP,
theo dir liéu thong ké thi khong c6 quan sat nao
thuoc nhom cac nuwdc dang phat trién gitt mirc
no cong trén 156,6% GDP. Nhu vdy c6 nghia la
viée tang chi tiéu dung ¢ cac nude dang phat
trién s& la ganh nang lam kim ham da tang
truong cua nén kinh té.

Tiép theo, ba trong sé cac yéu té tac dong
t6i san luong ciia mot nén kinh té mo 1a dau tu
cong (INV), thuong mai (OPEN) va “nang suét
yéu t6 tong hop (TEP) dai dién cho tién bo cong

nghé. Két qua cho thiy & tit ca cac miu quan
sat, dau tu cong déu thuc ddy ting truong kinh
té, mo rong dau tu cong 1én 1% gitp GDP cua
cac nude phat trién tang 1én 0,288%, cac nudc
dang phat trién ting 0,0984%. Nguoc lai, tic
dong cia md cura thuong mai chi thé hién 1o
rang & nhom cac qudc gia thu nhap cao, ting
truong kinh té & cac nudc nay ting 1én 0,0399%
khi tong kim ngach xuit nhap khéu ting 1én 1%
(twong tu Presbitero, 2010; Cecchetti va cong
su, 2011) [12, 25].

Trong truong hop cac quoc gia co lugng
dau vao nhu nhau, néu TFP cao hon gin lién
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voi ap dung céc tién bo k¥ thuat, d6i méi cong
ngh¢, cai tien phuong thitc quan 1y va néng cao
ky nang, trinh do tay nghé cia nguodi lao
dong thi s€ co6 san lugng dau ra cao hon. Mure
tin cay 1a 95% véi nhom mau chung cho tat ca
cac nudc cho thay, 1%  tang 1€n cua TFP s€ thuc
day tang truong kinh té 1€n t61 3,571%.

Vé anh huong cua ché d¢ chinh tri toi tang
tru’o‘ng kinh t€, nghién ctru cho tim thay két qua
c6 y nghia thong ké ¢ nhom cac nudce thu nhap
cao. Cu thé, cing thuéc nhém nude phat trién,
cac quoc gia thude cong hoa tong thong co tde
do tang trudng thap hon 2,019% so voi cac
quoc gia thudc h¢ thong cong hoa ludng the

Quan sat bién thoi glan cho thdy, toc do
téng trudng kinh te cua cac nudc thu nhap cao
giam 0,192% n101 nam, voi do tin cdy 99%.
Thyc té, cac qudc gia thuong sé trai qua mot
thoi ky tang truong cao trude khi chung lai va
buge sang giai doan phat trién hon véi toc do
tang truéng kinh te gilt & mirc twong ddi 6n
dinh. Trong khi hoi quy voi cac nude thu thap
thap va trung binh thap khong co6 két qua 1o
rang voi bién s6 nay.

Théit nghiép va ting trudng kinh té c6 quan
hé nguoc chiéu véi nhau & tit ca cac nude ndi
chung va cac nuéc thu nhap cao néi riéng. Néu
that nghiép ting thém 1% sé& khién tang trudng
kinh té & cac nudce thu nhap cao giam 0,133%,
mAau chung cho tit ca cac nude 1a 0,13%, tuy
nhién két qua hoi quy khong cho thay tic dong
r0 rang cua bién s6 ndy véi riéng nhém nudce
dang phat trién.

Cu01 cung, lam phat la mét trong nhirng yéu
t6 lam tdc do ting truong kinh té giam ¢ tat ca
cac nudc. Két qua hdi quy cho thiy, 1% ting
1én cta lam phat khién tiang truéng chung cua
tAt ca cac nudc giam 0,00349%, cac nuoc dang
phat trién giam muc tuong duong 0,00462%
(d0 tin cay 99%), trong khi & cac nude thu nhép
cao, lam phat khién ting truong giam t6i 0,33%
(40 tin cay 90%) (Presbiero, 2010; Cecchetti va
cong su, 2011) [12, 25].

5. Két luan

Nghién ctru st dung phuong phap hc‘}i quy
cho dir liéu mang véi m6 hinh tac dong cd dinh
de tim hieu moi quan hé gitta ng cong va tang

truong kinh té. Két qua cho thdy, giai doan
1993-2014, m¢ rong quy mé ng cong, chi ti€u
tiéu dung chinh phu, that nghiép va lam phat tac
dong tiéu cuc toi tang truong kinh té qudc gia
(thé hién qua tang truong GDP). Nguoc lai, sy
gia ting dau tu, thuong mai, cong nghé (thé
hién qua chi sé TFP) c6 xu hudng kich thich
tang trudng. Bén canh do, nghién ctru con cho
thiy mdi lién hé giita quy mé no cong, chi tiéu
tiéu dung va tang truéng GDP. Tuy nhién, cac
nghién ctru thuong da dang vé khong gian, thoi
gian, phuong phap nghién ctru va lya chon cac
bién kiém soat dan toi két qua nghién ctu la
khac nhau, va do d6 cac két luan co thé 1a
nhing goi ¥ chinh sach cho cac qubc gia trong
pham vi cia nghién ctru nay._

Mic du viy, tic gia van mong mubn co
dugc cac dong gop cu thé hon vé& mit chinh
sach, vi vay viéc tap trung danh gia tinh hiéu
qua/bat cap cia cic khoian ng cong dén ting
truong kinh té thong qua timg thoi ky, hay phan
tich cac ddi twong duoc hudéng nhing loi ich
tryc tiép/gian tiép tir hoat dong vay ng cua
chinh phii ¢6 thé 12 huéng nghién ciru tiép theo
ma nhom tic gia mubén huéng dén trong
tuong lai.
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The Impact of Government Debt on Economic Growth

Hoang Khac Lich, Duong Cam Tu
VNU University of Economics and Business, 144 Xuan Thuy Str., Cau Giay Dist., Hanoi, Vietnam

Abstract: This paper aims to examine the effects of public debt on economic growth by using a
regression method of a fixed effect model with the data of 58 developed countries (high-income countries)
and developing countries (low and medium income countries). The analysis shows that public debt (both in
terms of scale and rate of increase), inflation, government spending and unemployment are negatively
associated with economic growth. A reasonable expenditure plan (in this case, consumption expenditure)
can control the impact of public debt on economic growth. More particularly, public debt has a positive
impact on economic growth if consumption expenditure is larger than 14-16% of the GDP. Other factors
such as TFP (Total-Factor Productivity), trade and public investment can stimulate growth in the observed
sample. Interestingly, for high-income countries, economic growth rate in Assembly-elected President
countries is higher than that in the Presidential countries.

Keywords: Public debt, consumption expenditure, economic growth, developing countries, fixed
effect model.
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PHU LUC

Danh sach cac nuéce sir dung trong mau phan tich

41

Céc nudce c6 mit trong hdi quy téng thé (58)

Australia Ecuador Nhét Ban Nicaragua Singapore
Ao Phan Lan Jordan Niger Tay Ban Nha
Bahrain Phap Kenya Nigeria Sri Lanka
Barbados Gabon Kuwait Na Uy Swaziland
Bi Hy Lap Luxembourg Panama Thuy Sy
Botswana Honduras Malaysia Paraguay Thai Lan
Brazil Iceland Malta Philippines Tunisia
Burkina Faso An Do Mauritania Ba Lan Thd Nhi Ky
Burundi Indonesia Mexico Bb Pao Nha Ukraine
Cameroon Cong hoa Ai-len Morocco Romania Uruguay
Canada Israel Ha Lan A Rap Xé Ut

Cong hoa Sip Italy New Zealand Sierra Leone

Céc nudc co6 thu nhap cao (20)

Australia Cyprus Cong hoa Ai-len  Kuwait Na Uy

Ao Phan Lan Israel Luxembourg Singapore
Bi Phap Y Ha Lan Tay Ban Nha
Canada Iceland Nhat Ban New Zealand Thuy Sy
Céc nudc c6 thu nhap thap va trung binh - cac nudc dang phat trién (44)

Algeria Chad Jordan Nicaragua Sudan
Azerbaijan Ecuador Kenya Niger Suriname
Belize El Salvador Madagascar Nigeria Swaziland
Bolivia Gabon Malaysia Panama Thai Lan
Botswana Ghana Mali Paraguay Tunisia
Brazil Guinea-Bissau Mauritania Philippines Tho Nhi Ky
Burkina Faso Honduras Mexico Romania Uganda
Burundi An bo Morocco Sierra Leone Ukraine
Cameroon Indonesia Nepal Sri Lanka




