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TOM TAT

Tiéu @é: Nghién cau tac dong cia ng cong, tham nhiing dén tang truong kinh té tai
cac qudc gia trén thé gii.

Tom tat: Ngay nay viéc vay ng hau nhu tro thanh mot xu thé tat yéu trong co cau
tai chinh quéc gia cia bat ky nudc ndo. Tuy nhién, viéc sir dung vay no ludn ton tai
tinh hai mat, vay no c6 thé tao diéu kién thlic day ting truong kinh t& (TTKT)
nhung khi vay ng qua nhiéu thi chi phi cho viéc vay ng sé gia taing khong chi lam
cho nhiing loi ich caa viéc vay ng bi bién mat ma vay ng con tao lyc can cho sy
TTKT cua mot quc gia. Hon thé nita, vay no thuong dé tai tro cho cac khoan chi
tiéu cua Chinh phu va diéu nay c6 thé 1am phét sinh tham nhiing. Chinh vi, dya trén
nhitng ly thuyét vé TTKT, méi quan hé giira no cdng, tham nhiing va TTKT nghién
cttu ndy duoc thyc hién nham kiém tra lai tac dong cua ng cdng doi véi TTKT, mbi
quan hé phi tuyén gitra ng cong va TTKT, tir d6 xac dinh ngudng no t6i uu. Thém
vao do, tac gia ciing phan tich anh huong cua tham nhiing d6i véi tac dong caa no
cong dén TTKT. Bé tai str dung phuong phap uéc lwong DGMM ddi vai dit ligu
ctia ba nhém nudc giai doan 2000-2019 da rdt ra duoc cac két luan gom: (1) Moi
quan hé giira no cong va TTKT la phi tuyén véi ngudng ng nhém nuéc thu nhap
cao 1a 120%; nhom nuéc trung binh cao 1a 93% va nhdém nudc trung binh thap 1a
67%; (2) Tham nhiing c6 tac dong tiéu cuc dén TTKT dbi vai nhdm nudc trung
binh cao va trung binh thip nhung di véi nhém thu nhap cao thi nguoc lai; (3) Tac
dong cua no cong doi voi TTKT 1a mot ham sé tham nhiing, tac dong tich cuc cua
ng cdng cang giam khi mirc d6 cam nhan tham nhiing cang tang. Két qua nay duoc
st dung nhu mot tai liéu tham khao ddi véi cac nha hoach dinh chinh sach nham
khai théc triét dé nhiing loi ich do viéc s dung ng cong mang lai va han ché ti
thiéu nhitng tiéu cuc phat sinh tir nd. Bong thoi nd ciing la tai liéu tham khao doi
véi cac hoc gia co quan tam dén chu dé nay trong tuong lai.

Tir khoa: No cdng, Ngudng no cong, Tham nhiing, Tang truang Kinh té.
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ABSTRACT

Title: The effects of public debt, corruption on economic growth in countries in the
world

Abstract: Nowadays, loan borrowing has almost become an inevitable trend in the
national financial structure of any country. However, the use of debt always exists
duality, borrowing can create conditions to promote economic growth, but the more
debt is, the more cost of debt will increase not only the benefits of borrowing
disappear, but debt also creates a drag on a country's economic growth.
Furthermore, debt is often used to finance government expenditures and this can
give rise to corruption. As based on the theories of economic growth, public debt
and corruption, this study was conducted to re-examine the impact of public debt on
economic growth, the relationship between public debt and economic growth,
nonlinear relationship between public debt and economic growth, thereby
determining the optimal debt threshold. In addition, the author also examines the
effect of corruption on the impact of public debt on economic growth. This study
uses the DGMM estimation method for data of three groups of countries in the
period 2000-2019 and has solved the research questions posed including: (1) The
relationship between public debt and economic growth is nonlinear with a debt
threshold for High income countries (HICs) of 120%; Upper middle income
countries (UMICs) is 93% and Low middle income countries (LMICs) is 67%; (2)
Corruption has a negative impact on economic growth for UMICs and LMICs, but
the opposite is true for HICs; (3) The impact of public debt on economic growth is a
function of corruption, the positive effect of public debt decreases as the perceived
level of corruption increases. This result is used as a reference for policy makers to
fully exploit the benefits brought by the use of public debt and minimize the
negatives arising from it. At the same time it is also a reference for scholars
interested in this topic in the future.

Keywords: Public Debt, Debt Threshold, Corruption, Economic Growth
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CHUONG 1: GIOI THIEU PE TAI NGHIEN CUU

1.1. PAT VAN PE NGHIEN CUU

S6 lieu minh hoa trong Bang 1.1 vé GDP thyc binh quan dau nguoi (BQDBN)
trung binh cua ba nhdm nudc gom thu nhap cao, thu nhap trung binh cao va thu
nhap trung binh thap cho thay rang trai qua 20 nim caa cac nudc thu nhap trung
binh mic du c6 sy gia ting nhung van con kém xa so v&i cac nuéc thu nhap cao
(nhém nudéc thu nhap cao cao hon gap 2,8 lan so véi nhém nudc TBC va hon 6,6
lan d6i voi nhom TBT). Nguyén nhan cua sy khac biét vé tang truong kinh té noi
chung hay GDP thuc BQDN noi riéng giira cac nudc, cac nhom nuéc la cha dé
nghién cau cua rat nhiéu nha nghién ctu tir tredc dén nay. Quan diém Iy thuyét dau
tién giai thich su khéc biét nay 1a caa Adam Smith khi 6ng cho riang yéu té quan
trong dong gop vao sy TTKT caa mot qudc gia la tir von va lao dong. Tuy nhién,
dén gitra thé ky tha 20, ly thuyét kinh té hoc tan ¢6 dién do Solow va Swan (1956)
lai chang minh duoc rang ngoai yéu té von va lao dong thi cong nghé ciing déng
mot vai trd quan trong déi vai TTKT cia mot qubc gia. Mat khéc, sau ¢6 md hinh
nay ciing gap mot so han ché nhat dinh, dac biét lién quan dén sy hoi tu vé thu nhap
ciia cac quéc gia. Chinh nhitng han ché nay da thic day viéc nghién ciu va xay
dung mé hinh ting truang ndi sinh cua cac nha nghién ciu sau d6 ma dién hinh a
md hinh tang truang ndi sinh cua Barro (1990). Theo Barro (1990) thi ngoai cac yéu
t6 quan trong dong gop vao TTKT Ia vén, lao dong va cong nghé thi con c6 su anh
huong ciia Chinh phi ma cu thé 1a tong chi tiéu caa Chinh phi. Mat khac, theo ly
thuyét tang truong cia Keynes, Chinh phu dong vai trd quan trong trong viéc lam
giam tac dong tiéu cuc cua that nghiép, khing hoang va duy tri TTKT théng qua
viéc gia tang chi tiéu cia Chinh phii cho nén kinh té nham gia tang tong cau, kich
thich tiéu dung, dau tu, san xuat dé dam bao viéc 1am va thu nhap. Tuy nhién, dé tai
trg cho chi tiéu cong Chinh phu gia tang thi Chinh pha khong thé chi gia tang thué
Suat vi viéc tang thué suat s& lam giam tong cau va giam san lwong can bang dan t6i

suy giam TTKT. Dic biét khi cac nén kinh té bi tac dong bai cac bién dong 16n xay



ra trong va ngoai nudc nhu thién tai (Chay ring tai Amazon va Uc nam 2019; Dong
dat Lombok tai Indonesia nam 2018; Siéu b&o Sandy nim 2012, Siéu b&o Haiyan
nam 2013, ...), dich bénh (Dich bénh Ebola tai Chau Phi nam 2014, dich Sars nam
2002-2003, Covid-19,...), cac cudc khung hoang kinh té, tai chinh (Khung hoang
gia dau nam 1973, khung hoang Chau A nam 1997, khung hoang tai chinh 2007-
2008, ...) thi tang truong kinh té s& budc vao thoi ky suy giam, Chinh pha khéng
chi suy giam ngudn thu tir thué ma con phai thuc hién cac goi ctu tro, cac chinh
sach néi long tién té dé phuc hdi nén kinh té. Chinh vi vay, Chinh phu budc phai
vay no va diéu nay lam cho no cdng gia tang. Tuy nhién viéc sir dung vay no ludn
c6 tinh hai mat, mot mat vay ng s& giup Chinh phi c6 ngudn luc dé tai trg cho
nhitng dy 4n dau tu cdng mang tinh chién lugc nhu vé co 6 ha tang, gido duc, khoa
hoc, cdng nghé nham tao dong luc thic day cho TTKT trong dai han. Ngoai ra, viéc
vay no dé ang pho véi nhing bién cd bat thuong théng qua cac khoan chi tiéu caa
Chinh phua sé& gitp kich cau nén kinh té, TTKT tranh khoi bi suy giam mot cach
nghiém trong. Tuy nhién, viéc gia tang ng qua nhanh va tly tién s& khién viéc dau
tu céng duoc phé duyét mot cach tran lan, thiéu cac bién phéap kiém soét hiéu qua
dan dén no cdng gia ting nhung khong tao ra duoc cac két qua nhu mong doi.
Thém vao do, viéc vay no ciia Chinh phu qué nhiéu ciing tac dong lan at dau tu caa
khu vyc tu nhan do 14i suat huy dong, gia tang chi phi dau vao caa khu vuc tu nhan
dan dénn giam thu nhap, giam tiét kiém dan dén lam cham TTKT.
Bang 1.1: Da ligu GDP BQDN, Ng cdng, Tham nhaing trung binh

Nh6m nuéc GDP BOQDPN (USD) Ng cdng/GDP Tham nhiing
2000 2019 2000 2019 2000 2019
Thu nhap cao 24.424,33 | 51.593,35 49,0 67,8 3,0 2,9
Thu nhiap TBC 6.762,45 | 18.348,23 46,8 48,3 6,5 59
Thu nhap TBT 3.064,48 7.792,16 73,0 55,3 7,2 6,7

Ngoai ra, khi Chinh phu gia tang tong cac khoan chi tiéu cong cd thé tao diéu

kién cho tham nhiing phat sinh. Tham nhiing 1a mot hién twong lam can tré tién

Nguon: Tac gid tong hop & tinh toan tir diz lidu ciia IMF, WB




trinh phét trién cua loai nguoi. N6 xuat hién ngay khi lich st loai nguoi dugc khai
tao va duoc hinh thanh ngay khi to chic Chinh phu dugc thanh lap. Khéng c6 mot
su ngoai 1é nao, tat ca cac ving, cac nudc, cac khu vuc trén thé gisi déu co thé xuat
hién tham nhiing vai cac mic do khac nhau. N6 gidng nhu mot can bénh ung thu
pha hay tan cong gan nhu tat ca cac bo phan cua x& hoi va pha hay hoat dong cua
cac co quan quan trong nhu van hda, x& hoi, kinh té, chinh tri. Theo WB, tham
nhiing 1am suy yéu su phat trién bang cach 1am sai léch vai tro cua phép luat va 1am
suy yéu nén tang thé ché ma sy tang truéng kinh té phu thuoc vao. Bén canh do, T6
chire Minh bach Quéc té xem tham nhiing 12 mét trong nhiing thach thirc Ion nhat
cta thé gigi duong dai. N6 1am suy yéu chinh sach tét, 1am sai léch co ban chinh
sach cong, dan dén phan bo ngudn lyc sai, gy hai cho khu vuc tu nhan va phat trién
khu vuc tu nhan, dac biét 1am ton thuong nguoi nghéo. S6 liéu vé tham nhiing trung
binh ciia ba nhdm nuéc trong Bang 1.1 ciing cho thay sau 20 nam, mac di ciing cac
nuéc ciing thyc hién rat nhiéu bién phap phong, chong tham nhiing nhung hiéu qua
mang lai 12 kha han ché thé hién qua chi s6 tham nhiing giam khéng dang ké.

Theo Elmendorf va Mankiw (1999) thi anh huong cua ng cong dén ting
trugng kinh té khong chi 1a gia tang tong cau trong ngan han, giam du trit vén trong
dai han ma né con anh huéng dén ting truong kinh té theo nhiéu cach khac nhau
nhu anh huong dén chinh séch tién té, chinh sach tai khda, nang luc chong d& céac
¢l sdc cua hé thdng tai chinh qudc gia va tham chi 1a sy doc lap vé chinh tri, uy tin
qudc gia dbi véi qudc té. Nhitng tac dong tiéu cuc nay co thé thay rat rd trong cac
cudc khang hoang ng cdng dién hinh nhat ké tir ¢au nhitng nam 1980 tro lai day.
Nhin lai hau qua cua ba cudc khang hoang no tiéu biéu gom khung hoang tai My
Latin nhitng nam thap nién 80, khang hoang tai chinh tai Pong A va Bong Nam A
bét nguon tir khoang hoang no ciia Thai Lan nam 1997 va khang hoang ng cong tai
khu vuc dong Euro bat nguon tir Hy Lap nam 2009 d¢ thay rang nguy co vé khung
hoang no cdng c6 thé bat dau tir bat ky qudc gia nao, khu vuc nao trén thé gisi. Tuy
nhién, mdi quéc gia khong thé tranh duoc khoan vay no trong co cau tai chinh cua

minh béi vi nhitng loi ich cia nd mang lai nhu tan dung duoc nguon luc nhan rdi



trong dan cu, s ung ho caa cac to chuc tai chinh nudc ngoai, nang cao vi thé, quan
hé véi cac nuéc, ...deé thlic day tang truong kinh té on dinh, bén viing.

Theo Reinhart va Rogoff (2009) thi sau céc cudc khung hoang kinh té, tai
chinh 16n ty 1¢ that nghiép tang trung binh 7 diém phan tram va kéo dai trong
khoang 4 nam, san lugng giam trung binh 9% va kéo dai trong thoi gian 2 nam va
ng cdng gia taing do Chinh phii bi suy giam nguén thu tir thué trong bdi canh nén
kinh té suy giam sau va kéo dai. S6 liéu théng ké vé ty 18 ng céng cua cac qudc gia
trén thé gioi ma tac gia thu thap duoc ciing cho thay rang ty Ié ng cong ¢ xu hudng
gia tang dang ké trong nhitng nam gan day, dic biét 1a sau cac cudc khing hoang
kinh té, tai chinh. Nhin vao dit liéu no cong trung binh cua cac nhém nudc dugc
minh hoa trong Bang 1.1 ¢6 thé thay rang sau 20 nam, ty I& ng cong caa nhom nuée
thu nhap TBT dang c6 su kiém soat kha tot trong khi nhdm nuée thu nhap cao la co
su gia ting mot cach dang ké. Tinh dén nam 2019, s6 lwong quéc gia ¢ mac no
cong chiém ty 1é 50% trén GDP vao khoang 50% cac qudc gia trén thé gigi trong d6
c6 nhiéu qudc gia ty 18 ng cong trén GDP da vuot qua ngudng 100% nhu MY,
Singapore, Ai Cap, .. dac biét 1a Hy Lap c6 ty 18 ng cong xap xi mac 200% GDP va
Nhat Ban c6 ty 1é no cong la trén 200% GDP (ngudn dir liéu ng cong caa IMF).
Viéc ty 1& no cong gia tang c6 thé gay ra nhiing lo ngai nghiém trong vé tinh bén
vitng tai khda va nhitng anh huong tiéu cuc cia nd cho nén kinh té cia mot qudc
gia bat chap nhitng canh béo vé rai ro v ng cia mot nudc tir cac ngudng no cong
t6i uu cua cac nha kinh té hoc da dua ra trong cac nghién ciru trude do.

Trong nhiing thap nién qua, nhiéu cong trinh nghién ciu vé tac dong cua ng
cdng ddi véi tang truong da dugc thuc hién bai cac nha nghién cau trén thé gioi.
Két qua nghién cau tap trung theo hai huéng 1a no cong tac dong thuc day tang
truong kinh té va nguoc lai, ng cong tac dong can tré dbi voi tang truéng kinh té
ctia mot quoc gia. Tuy nhién cac nghién ctiu cho thay rang ng cong chi co tac dong
thiic day ting truong kinh té 1a kha han ché nhu cua céc tac gia Abbas va cong su
(2007), Dreger (2013) ma da s6 cac két qua nghién ctu déu chi ra rang méi quan hé

giita ng cong va TTKT la phi tuyén. Diéu nay c6 nghia 13, ban dau ng cong sé co tac



dong thic day TTKT nhung khi no cong gia tang dén mot gisi han nao d6 thi nhirng
uu thé do st dung no cdng mang lai s& khéng con ma nguoc lai nd sé tao ganh ning
va luc can lam giam TTKT. Tuy nhién, gisi han no cong con duoc biét ¢én nhu 1a
ngudng no cong lai kha da dang déi véi cac qudc gia khac nhau, khoang thoi gian
nghién ciu khac nhau va phuong phép nghién ciu khac nhau. Cu thé, ngudng no
cong ddi véi mot sb nuéc Chau Au 1a 90-100%/GDP trong giai doan 1970-2001
(Checherita va cong sy 2010) va giam xudng 67%/GDP trong giai doan 1990-2010
(Baum va cong su 2013). B6i véi mot sé nudc thudc khdi OECD thi ngudng no
cong trong khoang tir 40%/GDP dén 90%/GDP tlly vao s nudc va giai doan nghién
ctiu (giai doan gan day nhat 1a tir 1960-2011 cia Padoan va cong su (2012) ngudng
ng cong 1a 82%, 86% va 91%). Boi véi cac nghién ciu cho mau 16n hon bao gom
ca cac qudc gia phat trién va cac qudc gia dang phat trién (gom qudc gia c6 thu
nhap thap va thu nhap trung binh) thi ngudng no céng roi vao khoang 90%/GDP
(Presbitero, 2012) cho giai doan 1990-2007; Kumar va Woo (2010, 2015) cho giai
doan 1970-2008; Reinhart va Rogoff (2010) cho giai doan 1790-2009 va cao hon la
115% trong giai doan 1960-2009 (Minea va Parent, 2012). Trong mét s6 nghién ciu
khac ciing tim thay ngudng no cong thap hon la khoang 64%/GDP dbi véi cac nude
dang phat trién (Caner va cong su (2010) cho giai doan 1980-2008; L& Phan Thi
Diéu Thao va Htra Han Vinh (2015) cho giai doan 1995-2013. Két qua tr mot
nghién cuau khac cua tac gia Tikiri N. Herath (2016) thi gigi han cua viéc vay ng
dua vao quy md cua Chinh phii va mic no téi wu phu thudc vao thué suat. Ngoai ra,
viéc vay muon no mang lai nhiéu ich loi cho cac quéc gia dang phét trién hon 1a cac
qudc gia phat trién.

Ngoai ra, mot s6 nghién ctu ciia cac nha kinh té chi ra rang tham nhiing lam
gia tang no cong theo nhitng cach khac nhau. Tham nhiing khéng chi lam gia tang
quy mo chi tiéu cdng ma con lam thay doi ty trong cac khoan chi tiéu céng doi voi
cac linh vuc nhu y té, gido duc va an ninh quéc phong (Mauro 1998, Tanzi va
Davoodi 2000). T4c dong cua tham nhiing 1am gia ting no cong con dugc tim thay

trong mot sé nghién ctu thuc nghiém véi nhiéu mau khac nhau tir nhiéu nuéc trén



thé gioi. Cu thé, Grechyna, D. (2012) nghién ciiu cho cac nude thuge khdi OECD;
Gonzalez -Fernandez va Gonzalez-Velasco, (2014) véi nghién ctu sb lidu cua Tay
Ban Nha; Cooray va cong su (2017) nghién cau 126 qudc gia tir nam 1996 dén
2012 va nghién ctu cua Benfratello va cong sy (2017) va Njangang Ndieupa Henri
(2018) nghién ctru vé 29 nuéc Chau phi can Sahara trong giai doan tir 2000-2015.
Tom lai ng cdbng dugc Chinh phu c&c nudc sit dung nhu mét cong cu vi mo
dé gop phan thic day TTKT. Tuy nhién, ban chat ng cong la c6 tinh hai mat, ngoai
nhiing tac dong tich cuc cia no thi viéc gia tang ng cong vuot qua mot ngudng nhat
dinh s& gay suc ép ddi véi chinh séach tién té, chinh sach tai khoa, xép hang tin dung
qudc té tham chi 1a sy doc lap chinh tri. Ngoai ra, nhirng két qua nghién ctau da chi
ra ¢ trén cho thay rang ngudng no cong khong phai 1a duy nhéat va khéng thay doi
theo thoi gian nghién cau. Vi vay, viéc can thiét 1a can xac dinh ngudng ng cong
hop ly tai cac khoang thoi gian nghién cau xac dinh cho cac nhom nuéc nhu la viéc
xay dung mot chi sé canh bao dé cac quéc gia co thé xay dung cac chinh sach vé
quan tri no céng phi hop nham tan dung duoc tat ca nhitng wu diém cia no cong va
khic phuc dugc nhiing tiéu cuc phat sinh tir n6. Thém vao do, viéc xem xét tac
dong cua ng cong dudi diéu kién tham nhiing Ia thuc sy can thiét dé thy duoc thuc
su ban chat cia ng cdng khong phai 1a van dé nghiém trong néu n6 duoc sir dung
hiéu qua, dic biét 1a ddi véi cac nude thu nhap trung binh va thu nhap thap nhung
néu no cdng bi anh huang boi yéu té tham nhiing thi van dé tré nén quan trong va
can quan tam mot cach thoa dang hon. Ngoai ra, thuc té c6 thé thay rang khung
hoang no cong Chau Au bat dau tir nam 2009 va d phan nao duoc kiém soat vao
nhitng nam sau d6 nhung mot s6 nude trong khu vuc ty 18 ng cong van con xap xi ¢
mirc 100%/GDP nhu Phép, Y, Tay Ban Nha, Bo Dao Nha, Hy Lap vao nam 2019
(Ngudn dir lieu IMF) dé thay rang khi ng cong gia tang qué cao thi viéc cit giam
thue su tro nén rat kho khan, dac biét 1a khi gap cac ci séc 16n nhu dai dich Covid-
19 do d6 viéc xéac dinh ngudng ng cdng hop 1y 1a thuc su can thiét trong viéc thuc

thi chinh sach khéng chi vé ng cong ma con ca vé tham nhiing.



Tur nhitng phan tich ¢ trén, tac gia nhan thay rang chi dé vé ng cong, tham
nhiing ludn c6 tinh thoi sy va can dugc nghién cau két hop. Chinh vi vay tac gia xac
dinh 1a day chinh Ia khoang trong trong nghién ciu can duoc nghién ciu sau thém
dé lam sang to cac van dé lién quan dén cha dé nay théng qua luan &n véi chu dé
“Nghién ciru tac dgng ciia ng cong, tham nhing dén tang truweng Kinh té tai cac
quéc gia trén thé gigi”.

1.2. MUC TIEU NGHIEN CUU

Muc tiéu nghién cau tong quét luan an 1a phan tich tac dong tach biét caa ng
cdng, tham nhiing va tc dong dong thai cua ca no céng, tham nhiing dén TTKT dbi
véi ba nhom nudc theo thu nhap la thu nhap cao, thu nhap trung binh cao va thu
nhap trung binh thap. Bén canh d6, luan an nay ciing kiém tra c6 sy ton tai cia moi
quan hé phi tuyén giita no céng va TTKT dé tir d6 xac dinh ngudng ng cong hop ly
(néu c6) cho ba nhém nuéc. Thém vao d6, luan &n ciing xem xét sy anh huong cua
yéu t6 khung hoang no cong dbi véi tac dong cua ng cong, tham nhiing 1én TTKT
cho ba nhém nugc. Cudi cing, tir cac két qua nghién ctiu nhan duoc tac gia sé dé
xuat ham y chinh sach ddi véi cac qudc gia thudc tirng nhdm nuéc nghién ctu. Cu
thé, cac muc tiéu caa luan &n dugc cu thé gom:

Thar nhdt 1a kiém dinh c6 hay khong mébi quan hé phi tuyén giira ng cong va TTKT
dé tir d6 xac dinh ngudng no cdng hop ly (néu cd) cua cac nhém quéc gia: Thu
nhap cao, thu nhap trung binh cao va thu nhap trung binh thap.
Thee hai 1a phan tich tac dong cua tham nhiing dén TTKT cua cac nhém qudc gia:
Thu nhap thap, thu nhap trung binh cao va thu nhap trung binh thép.
Thee ba 1a phan tich tac dong caa no cong dén TTKT nhu 1a mot ham sé theo tham
nhiing & cac nhém qudc gia: Thu nhap cao, thu nhap trung binh cao va thu nhap
trung binh thap.
Thee te: DE xuat ham y chinh sach tir cac két qua nghién ctu nhan duoc cho cac
nhom quéc gia nghién ciu.

Pé dat dugc cac muc tiéu nghién cau trén, luan an tap trung tra 10i cac cau hoi

nghién cuu sau:



1. Méi quan hé giira ng cong va tang truang kinh té cua ba nhém quéc gia: thu nhap
cao, thu nhap TBC va thu nhap TBT c6 phai la quan hé phi tuyén hay khong? Néu
c6 thi ngudng no cong hop ly cho mdi nhém qudc gia cd sy khéc biét hay khong?
2. Chiéu huéng tac dong cua tham nhiing dén tang truong kinh té caa ba nhém quéc
gia: thu nhap cao, thu nhap TBC va thu nhap TBT c6 nhu thé nao va c6 su khac biét
gitra cac nhom nudc nghién ciu hay khong?
3. Chiéu huéng tac dong cua ng cong dén tang truong kinh té co phai 1a mot ham sé
theo tham nhiing hay khong trong giai doan nghién cau dbi véi ba nhém quéc gia:
thu nhap cao, thu nhap TBC va thu nhap TBT? Néu c6 thi tham nhiing c¢6 anh
huong nhu thé nao?
4. Tir cac két qua nghién ctru nhan duoc thi ham y chinh sach nao can thyc hién dé
nang cao hiéu qua st dung ng cdng va nang cao hiéu qua cdng tac phong, chéng
tham nhting cho cac nhom nuéc?
1.3. POl TUQNG, PHAM VI NGHIEN CUU
1.3.1 Poi tweng nghién ciru cia luan an

Déi tuong nghién ciu caa luan &n 1a ng cdng, tham nhiing va ting truéng
kinh té. Bén canh d6, ddi twong nghién ctu cua luan an con bao gom méi quan hé
gitra ng cong va TTKT, gitta tham nhiing va TTKT, giira ng cong, tham nhiing va
TTKT.
1.3.2 Pham vi nghién ciru caa luan an

Pham vi khéng gian: Pham vi nghién cau cua luan an la ng cong, tham
nhiing va tang truong kinh té tai 86 qubc gia trén gigi gioi duoc phan thanh ba mau
gdm mau cac quéc gia co thu nhap cao (36 nuéc), mau cac qudc gia cd thu nhap
trung binh cao (29 nwdc) va mau cac qudc gia ¢ thu nhap trung binh thap (21
nuéc) theo cach phan loai quoc gia caa WB. Trong nghién cau nay tac gia khdng
phan tich d6i vai nhdm qudc gia co thu nhap thap vi hau hét cac sé lidu cho céc bién
nghién ctu bi khuyét nhiéu gia tri dac biét 1a s6 lieu vé tham nhiing. Cuy thé, tir nam
2018 can ctr vao thu nhap qudc dan tinh theo nam thi nhitng quéc gia c6 thu nhap

binh quan trén dau nguoi it hon 1,025 USD s& dugc xép vao nhdm cac nude co thu



nhap thap, nhitng qudc gia c6 thu nhap binh quén trén dau nguoi trong khoang tir
1,026 USD dén 3,995 USD sé& duoc xép vao nhém cac nudc ¢ thu nhap trung binh
thap, nhitng quéc gia c6 thu nhap binh quan trén dau nguai trong khoang tir 3,996
USD dén 12,375 USD s& duoc xép vao nhdm cac nude ¢d thu nhap trung binh cao
va nhiing quéc gia co thu nhap binh quan trén dau ngudi tir 12,376 tro 1én sé& thuoc
nhom cac nudc cd thu nhap cao. Tac gia phan chia theo thu nhap voi ky vong dix
licu cho mdi nhom c6 sy tap trung thi két qua s& phan anh ding ban chat hon cho
ting nhom ¢6 dic diém khac biét nhau so véi viéc chi phan thanh hai nhom nudc
phét trién va dang phat trién. Danh sach chi tiét cac nudc trong mdi nhém nghién
ctu nay duoc trinh bay trong phu luc dinh kém.

Pham vi thei gian: Dir liéu nghién cau vé ng cong, tham nhiing, tang truang
kinh té va céc dit liéu vi md khac dugc lay tir nam 2000 dén nim 2019. Viéc lva
chon thoi gian nghién ciru nay 1a bai mot sé Iy do khach quan. Ly do quan trong
nhat 1 do tac gia thuc hién nghién ctu tic dong cua bién twong tac gitra no cong va
tham nhiing ddi voi tang tuong kinh té trong dai han nhung s6 liéu cia bién tham
nhiing chi cd thé thu thap twong dbi day du tir nam 2000 cho c4c nudc trong nghién
ctu. Thir hai 1a cho dén thoi diém thuc hién luan an, cac sb liéu thu thap tir trang
Web cua to chire Ngan Hang Thé Gigi mai chi cong bd dén nam 2019. Cubi cing,
tir nam 2020 thé gigi bi anh huong bai dai dich Covid-19 dan dén c6 nhiing diém
gay cau trdc trong dir liéu va dén thoi diém gan cudi nam 2021 dich bénh van chua
duoc kiém soat hoan toan ¢ nhiéu qudc gia do d6 luan an chua xem xét anh hudng
ctia dai dich Covid-19 dén mdi quan hé giira cac bién nghién cau trong giai doan
nghién cuu.

1.4. PHUONG PHAP NGHIEN CUU

Nghién ciru nay str dung phuong phap phan tich dinh lwong dé xac dinh tac
dong cua no cdng, tham nhiing, twong tac giita ng cdng va tham nhiing (va mot s6
bién kiém soét khac trong mé hinh) dén tang truong kinh té thong qua viéc phan
tich mé hinh héi quy tuyén tinh d6i véi dit liéu bang dong khéng can bang. Cu thé,

tac gia udc lwong cac hé sé hoi quy cua bién giai thich va bién kiém soat théng qua



phuong phap uéc leong POLS, mo hinh REM, md hinh FEM va phuong phap udc
lugng DGMM.

Trudc tién tac gia s& sir dung hdi quy theo cac phuong phép uéc hrong thong
thuong cho dir liéu bang gdm POLS, FEM, REM va cac kiém dinh F, kiém dinh
Hausman, kiém dinh phuong sai sai s thay doi, kiém dinh da cong tuyén, kiém
dinh hién tuong tu twong quan va kiém dinh hién tuong noi sinh cuia md hinh duoc
lya chon dé kiém chung lai liéu cac mé hinh c6 thuc sy chi phi hop véi phuong
phap uac luong DGMM hay khdng. Theo Arellano va Bon (1991) thi phuong phép
udc lugng DGMM chi phu hgp khi thoa mét trong cac gia dinh la cac phuong phép
udc lugng cho dir liéu bang thong thuong bi hién tuong noi sinh, tu tuong quan va
phuong sai sai s thay doi.

Sau khi chtrng thyuc rang cac phuwong phap wdc leong trén 1a khéng phi hop
thi dua trén cac két qua kiém dinh c6 duoc, truong hop mé hinh duoc lya chon chi
bi hién tugng ndi sinh dan dén wéc hrong bi mat tinh vimng thi tac gia s& sir dung
udc lrong theo phuong phap 2SLS dé xua Iy noi sinh. Tuy nhién néu mé hinh duoc
lya chon vira bi hién tugng noi sinh, vira bi cac hién tuong khac nhu tu twong quan,
phuong sai sai s6 thay doi dan dén wdc luong vira mat tinh viing vira mét tinh higu
qua thi tac gia s& sir dung phuong phap GMM dé xu ly van dé noi sinh va céc
khuyét tat khac nham cho ra két qua wdc lugng dang tin cay nhat. Két qua thuc
nghiém tir md hinh s& 1 co s¢ dé chap nhan hay béac bo cac gia thuyét nghién ctu
cting nhu lam sang to cac muc tiéu nghién ciru ma luan an dat ra.

1.5. PONG GOP MO1 CUA LUAN AN
Y nghia vé mit khoa hec ciia luan an

Theo tim hiéu caa tac gia thi cac nghién ciu trén thé gioéi ciing nhu ¢ Viét
Nam hau hét tap trung vao nghién ciu tac dong riéng Ié hoic gitra no cong va tang
truong kinh té hoic giira tham nhiing va tang truéng kinh té va chi co rét it cac
nghién ctru danh gia tac dong dong thoi ciia cac yéu té nhu ng cdng, tham nhiing,
lam phat, ... &én TTKT nén viéc tac gia nghién ciru tac dong dong thoi caa hai yéu

t6 12 no cdng va tham nhiing ciing nhu tac dong cia ng cong trong diéu kién tham
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nhiing khac nhau dén TTKT cd thé dong gép mot khia canh nghién ciru bo sung bén
canh nhitng nghién cau da co truéc day vé cac yéu té tac dong dén TTKT ¢ céc
nhom nuée ndi chung va mdi nuée ndi riéng.

Y nghia vé mat thuc tién caa luan an

Ngoai dong gop vé mat khoa hoc, két qua tir viéc phan tich tac dong cua ng
cdng, tham nhiing va tac dong caa ng céng nhu 1a mot ham sé theo tham nhiing dén
TTKT théng qua phuong phap phan tich thdng ké mo ta va phuong phap uéc hrong
DGMM danh cho dir liéu bang ciing dong gop mot sb két qua nhat dinh vé mat thyc
tién nhu sau:

Két qua nghién ciu cua luan &n ciing xac dinh duoc rang ton tai méi quan hé
gitta ng cong va TTKT la quan hé phi tuyén tinh di véi ba nhém nuéc nghién ciu.
Cu thé, no cong ban dau cé tac dong tich cuc dén TTKT nhung khi vuot qua mot
ngudng nhat dinh tac dong cua ng cong s& doi chiéu, cac nhom khac nhau co
ngudng ng cong khac nhau. Nhom nudc cd thu nhap cang cao thi ngudng no céng
cang cao va nguoc lai nhém cé thu nhap cang thap thi ngudng ng cong cang thap.

Luan an dong gop nhitng két qua thuc nghiém mai vé tac dong dong thoi caa
cac yéu to ng cong, tham nhiing ddi véi TTKT, mot khia canh ma cac két qua
nghién cau trudc it dé cap. Két qua cho thay tac dong cua ng cong la mot ham sé
theo tham nhiing ddi véi cac nhém nudc, no cdng khong chi phu thudc vao quy mo
khoan ng ma con phu thuoéc vao mac @6 cam nhan tham nhiing, mac d6 cam nhan
tham nhiing cang cao thi tac dong tich cuc cua no cdng dén TTKT cang giam.

Luan &n nghién cau tach biét cAc mau nghién cau cac nhom nudc theo dua
trén tiéu chi vé thu nhap dé 1am noi bat sy khac nhau di vai céc két qua nghién ciu
vé no cong, tham nhiing va TTKT.

Luan &n ciing gép phan khang dinh chinh sach ng cong ma Viét Nam dang
thue hién 1a twong ddi pht hop véi ly thuyét vé mdi quan hé giira no cong va TTKT
dong thoi pha hop vai céac két qua nghién ctu thuc nghiém.

Cubi cling, két qua nghién ciu duoc sir dung nhu mot tai liéu tham khao vé

chu dé& nay dé cac nha nghién cau, cac nha hoach dinh chinh sach can nhic diéu
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chinh viéc quan tri ng cong va quan tri tham nhiing mot cach hiéu qua dé khai thac
triét dé nhiing loi ich do viéc sir dung ng cong mang lai va han ché tdi thiéu nhiing
tiéu cyc phét sinh tir nd cho céc qudc gia néi chung va Viét Nam noi riéng.

1.6. CAU TRUC CUA LUAN AN

Luan an nay duoc thiét ké gom 5 chuong khdng ké phan mo dau, tai liéu
tham khao va phu luc. B cuc caia luan &n duoc cau tric cu thé nhu sau:

Chwong 1: Gi6i thiéu @@ tai nghién cieu. Chuong nay tac gia sé trinh bay
mot s6 ndi dung chung nhat nhu ly do chon dé tai, muc tiéu nghién cau, d6i tuong
nghién cau, pham vi nghién cau, phuong phap nghién ciu, mot sb déng gop mai
cua luan an ciing nhu cau tric caa luan an.

Chwong 2: Tong quan khung ly thuyét vé ng cong, tham nhiing, ting
trwong kinh té. Chuong nay trinh bay tong quan khung Iy thuyét vé ng cong, tham
nhiing, tang truong kinh t& va mdi quan hé giira no cong va ting truéng kinh té,
tham nhiing va tang truéng kinh té, ng céng, tham nhiing va tang trusng kinh té. Cu
thé chuong nay sé trinh bay céc khéi niém, cac phuong phép phap do luong no
cong, tham nhiing va tang truong kinh té ciing nhu céc ly thuyét lién quan. Ngoai
ra, chuong nay tac gia lugc khao cac nghién ctu trong va ngoai nudce co lién quan
dén no cong, tham nhiing va tang truong Kinh té.

Chwong 3: Phwong phap nghién ciru. Chuong nay tac gia xay dung cac gia
thuyét nghién ctu dya trén nhitng ly thuyét kinh té lién quan ciing nhu cac két qua
nghién ctu cia cac tac gia thyuc hién truéc do. Tiép theo do, tac gia xay dung céc
md hinh nghién ctu xem xét tac dong cia ng cdng dén ting truong kinh té, tham
nhiing dén tang truéng kinh té va ng cong, tham nhiing va tang truong kinh té. Cudi
cling, tac gia mo ta chi tiét vé cac bién dugc dé xuat trong mé hinh ciing nhu ngudn
dir liéu va phuong phéap nghién ciru dugc st dung trong luan an nay.

Chwong 4: Két qua nghién cieu va thao luan. Chuong nay trudc tién tac
gia sé trinh bay cac két qua thong ké md ta ddi véi cac bién duoc xét trong mo hinh.
Tiép do, tac gia thuc hién cac phuong phéap va mé hinh héi quy dé phan tich sy tac

dong caa cac méi quan hé giira ng cong, tham nhiing va twong tac cua ching ddi véi
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tang truong kinh té. Hon thé nira, trong chuong nay tac gia ciing thuc hién céc kiém
dinh can thiét nhu kiém dinh vé khuyét tat caa mé hinh, kiém dinh vé mé hinh phi
hop dé giai thich cho viéc sir dung cac phuong phap nham thu duoc céc két qua hoi
quy dang tin cay cho luan an nay.

Chwong 5: Két luan va ham y chinh sach. Tur cac két qua nghién ciu duoc
tim thay va thao luan trong Chuong 4 tac gia thuc hién tong két lai nhiing két qua
dat duoc trong luan an. Ngoai ra, ciing dua trén cac két qua nghién ciru nay tac gia
dé xuat céc giai phap lién quan dén quan tri ng cong, quan tri cong va céc giai phap
thiic day tang truong kinh té cho cac qudc gia trong mau nghién cau va cho truong
hop Viét Nam.
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CHUONG 2: TONG QUAN KHUNG LY THUYET VE NQ CONG,
THAM NHUNG, TANG TRUONG KINH TE

2.1 LY THUYET VE TANG TRUONG KINH TE
2.1.1 Khai niém va phwong phap do lwong ting truéng kinh té

2.1.1.1 Khai nigm tang trueng kinh té

Khai niém vé tang truong duoc trinh bay trong tir dién Cambridge thi Tang
truong kinh té 1a su gia ting nén kinh té caa mot quéc gia hoac mot khu vuc, dac
biét 1a gia tri hang hda va dich vu ma qudc gia hoic khu vuc d6 san xuat (Economic
growth is an increase in the economy of a country or an area, especially of the value
of goods and services the country or area produces?).

Mot dinh nghia vé tang truong kinh té duoc biét dén theo Paul A. Sumuelson
“Tang truong kinh té 1a sy mo rong GDP hay san lwong tiém nang cia mot nugc.
NGi cach khéc, tang truong kinh té dién ra khi duong gisi han kha niang san xuét
ctia mot nuéc dich chuyén ra phia ngoai. Mot khai niém rat gan giii véi né 1a muc
tang san luong tinh trén dau nguoi. Piéu nay quyét dinh tdc dd nang cao mirc song
cua mot nudc” (Sumuelson, 2002).

Mot quan diém khac 1a caa David Begg va cong su thi “Tang truong kinh té
la ty I¢ thay doi thu nhap thuc té hoac san luong thuc té. GDP va GNP do tong san
lwong hay tong thu nhap ciia mot nén kinh t&” (Begg et al., 2008).

2.1.1.2 Phuwong phép do lwong tang truéng kinh té

Pé két qua do lwong TTKT phan &nh chinh xac véi nhitng yéu t6 dugc mo ta
trong khai niém vé TTKT thi phuong phép lya chon khong phai la dé dang. Chinh
Vi vay, viéc lya chon do lvong TTKT theo mot cach nao d6 ludn gap phai nhiing
han ché nhat dinh. Tuy nhién, mot s phuong phap do lwong TTKT thuong dugc sir

dung bao gom: tong san pham qudc ndi, tong san pham qudc dan va tong san pham

! https://dictionary.cambridge.org/vi/dictionary/english/economic-growth
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qudc ndi binh quan dau ngudi, con goi 1a thu nhap binh quan dau nguoi (Nguyén
Théai Thao Vy, 2008).

Trwéc tién 1a do lwong TTKT bang Tong san pham qudc dan (Gross
National Product — GNP). Chi tiéu nay phan anh gia tri bang tién cua tat ca cac san
pham vat chat va dich vu cudi ciing ma mot qudc gia san xuat trong thoi ky nhat
dinh (thuong 1a mot nam) bang cac yéu t san xuat caa minh. Cong thirc tinh GNP
cu thé nhu sau:

GNP = GDP + IFFI — OFFI
Trong d6 GDP Ia tong san pham qudc ndi, IFFI 1a thu nhap tir nuéc ngoai chuyén
vao trong nudc va OFFI 1a thu nhap tir trong nuée chuyén ra nudc ngoai.

Thi hai 1a do lwong TTKT bang Téng san pham quéc ndi (Gross
Domestic Product — GDP). Day 1a mét chi tiéu phan anh gia tri bang tién cua tat ca
cac san pham vat chat va dich vu cudi cling dwgc san xuat trén pham vi lanh tho
qudc gia trong mot thoi ky nhat dinh (thuong 1a mot nam) va dugc tinh toan cu thé
bang céc phuong phép nhu sau:

Phwong phép theo chi tiéu: Theo phuong phéap nay dé don gian ngudi ta
cong tat ca cac gia tri tiéu ding caa cac thanh phan kinh té bao gom khu vyc Chinh
phu (G), khu vic ho gia dinh (C), dau tu cta cac doanh nghiép (1) va phan xuét
khau rong (NX). Cong thic xac dinh GDP theo phuong phap nay nhu sau:

GDP=C+1+G+NX

Phwong phap truc tiép: Khac véi phuong phap theo chi tiéu, GDP theo
phuong phép nay duoc tinh dwa vao chi phi cac yéu té dau vao cia san xuat ma céc
doanh nghiép phai thanh toan bao gom tién cong (W), tién tra Iai do vay vén (i), tién
thué (R), tién thué gian thu (Ti), khdu hao tai san c¢6 dinh (De) va lgi nhuan caa cha
doanh nghiép (r). Mat khéc, cac yéu té nay l1a chi phi dau vao ddi véi doanh nghiép
nhung no 1a thu nhap d6i véi nguoi cung cap, vi vay phuong phap nay duoc goi la
phuong phap tinh theo thu nhap hay chi phi. Céng thirc cu thé nhu sau:

GDP=W+R+i+n+Ti+De
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Pharong phép gian tiép: Phuong phap nay duoc dé xuat st dung nham kiém
tra lai hai phuong phap trén vi hang hda khi dén tay nguoi tiéu ding cudi cing phai
trai qua nhiéu cong doan nén c6 thé bi tinh tring nhiéu lan néu khdng can trong
trong tinh todn GDP tir hai phuong phap dau. Dé tinh GDP theo phwong phap nay
nguoi ta thyc hién tinh tong gia tri gia tang ciia moi don vi san xuat va dich vy trong
vong mot nam. Cong thac cu thé duoc ghi nhan nhu sau:

GDP = ZVA, véi VA = Gia tri san luong — Gia tri san pham trung gian

Cuoi cung la do lwong TTKT bang Tong san pham binh quan dau
ngudi, con goi 1a muc thu nhap binh quan dau nguoi (Per Capital Income — PCI).
Chi tiéu nay duoc tinh bang cach ldy GDP (hoic GNP) chia cho tong dan sb cua
mot qudc gia. Phuong phép do luong TTKT nay thuong duoc sir dung phé bién
trong cac nghién ctiru vé TTKT vi né ¢6 tinh so sanh cao hon gitra céc qubc gia.
2.1.1.3 Gid thuyét héi tu vé thu nhap

Cac nha kinh té hoc cho rang tang truong kinh té c6 mot trang théi can bang
dong duy nhat va cho di nén kinh té bat dau voi muac tu ban trén dau nguoi bao
nhiéu thi ciing s& hoi tu vé diém can bang dong duy nhat ¢6. Cac nudc nghéo ¢
mirc tu ban trén dau nguoi thap sé tang trudng nhanh hon cho dén khi dat duoc ty Ié
tang san lwong va tu ban ¢ trang thai can bang dong. Cac nudc giau duoc thira
huéng muc tu ban trén dau nguoi cao s& tang truong thap hon cho téi khi mirc tu
ban trén dau nguoi giam dén trang thai can bang dong. Nhan dinh trén duoc dua ra
la dai dién cho gia thuyét hoi ty vé phat trién ting truéng kinh té giai thich rang cac
nuéc nghéo dugc huong lgi tir nhitng tién bo cong nghé do cac nudc gidu phat
minh. Vi vay viéc chuyén giao cac cac cong nghé nay cé thé khién cac nugc nghéo
phét trién nhanh hon va bat kip cac nudc giau. Gia thuyét hoi tu khang dinh rang céc
nudC ngheo tang truong nhanh hon mac trung binh, nhung cac nudc giau tang
truong cham hon muc trung binh (Begg et al., 2008). Hiéu tng dudi kip ciing duoc
dy doén trong mo hinh tang truong noi sinh cua Solow va Swan (1956). Barro va
cong su (1991) ciing d& chiing minh duoc rang ¢ sy hoi tu vé thu nhap gitta cac

tiéu bang ciia My ké tir nam 1880 va cac nude Chau Au tir nam 1950 nhung toc do
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hoi tu khong nhanh, khoang 2%/nam. Ngoai ra, nhém tac gia ciing giai thich rang su
hoi tu xay ra l1a do boi chinh cac yéu té trong mé hinh tang truong theo truong phai
tan co dién d6 l1a quy luat loi tic can bién giam dan cua vén va lao dong. Hon thé
nira, nhdm tac gia ciing chirng minh rang trong mé hinh tang truong ¢ chira bién tré
ctia bién phy thugc 1a thu nhap thi hién tuong hoi tu thu nhap xay ra khi hé sé cua
bién tré cua thu nhap mang dau am. Chinh vi vay, trong hau hét cac nghién ciru sau
nay, dé kiém tra gia thuyét hoi tu theo thu nhap cac tac gia thuong thém bién tré cua
thu nhap vao md hinh nghién ciu vé TTKT. Tuy nhién mét nghién ctu khéc cua
Romer (1994) lai cho riang cac nuéc nghéo chi co thé bat kip cac nudc giau néu co
co hoi tiép can céng nghé gidng nhau cho tat ca cac nude. Qua sd lidu phan tich ma
tac gia tong hop dugc ciing cho thay téc d6 TTKT cia cdc nhom nudc thu nhap
trung binh cao hon nhém nudc TNC va khoang céch vé thu nhap ciing duogc rat

ngan sau 20 nam.

2.1.2 Ly thuyét va md hinh vé cac yéu t6 tac dong dén ting trwéng kinh té
2.1.2.1 Ly thuyét tang trwéng theo truong phai Keynes. M6 hinh Harrod-Domar
Nguoc lai ly thuyét Ban tay vo hinh caa nha kinh té hoc ngudi Anh Adam
Smith thi hoc thuyét Keynes xem trong vai trd diéu tiét cuia Chinh phu trong viéc
duy tri TTKT. Sau chién tranh thé gisi lan thir 2, cac nuéc cong nghiép phai déi mat
v6i cudc dai suy thoai chua ting ¢ va viéc can thiét cua cac nuéc 1a tim kiém
nhitng giai phap nham thic day tang trugng kinh té. Dya trén bdi canh nay, hai nha
kinh té hoc 1a Roy Harrod ciia Anh va Evsay Domar ciia My véi nhiing nghién ctu
doc lap cua minh ¢ cing dua ra moét mé hinh giai thich mbi quan h¢ giira tang
truong kinh té va that nghiép & cac nuéc phat trién goi 1a md hinh Harrod - Domar.
M6 hinh Harrod — Domar xem dau ra caa bat ky don vi kinh té nao du 1a mot
cong ty, mot nganh cong nghiép hay mot nén kinh té phu thudc vao tong sé vén dau
tu cho nd. Hay noi cach khéc, su tang truong caa mot nén kinh té ¢ tuong quan
thuan doi véi ty 1¢ tiét kiém va tuong quan nghich déi vai ty 18 vén trén don vi dau
ra. Diéu nay, ngu y rang ty 1é tiét kiém cao hon cho phép dau tu vao vén vat chat

nhiéu hon. Khoan dau tu nay c6 thé lam tang san xuat hang hda, dich vu trong mot
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qudc gia do d6 1am gia tang sy tang truong kinh té. Ty 1¢é von trén don vi dau ra
(thuong do bang san luong hoac thu nhap) cho biét dé tao ra dugc mot don vi dau ra
thi can sir dung bao nhiéu d¢éng von. Ty 1& nay phan anh hiéu qua caa viéc sir dung
von, ty 1& nay cang thap ching to dong vén cang duoc sir dung hiéu qua.

Han ché caa mo hinh nay 1a véi sy phat trién ngay cang cao thi tang truéng
kinh té khong chi phu thudc vao dau tu ma con phu thuoc vao nhiéu yéu té khac
nhu tién bo cong nghé, khau hao. Bén canh dd, tang truang kinh té chi duogc gia
tang khi hoat dong dau tu thuc sy ¢ hiéu qua, nguoc lai, dau tu khong hiéu qua
khong lam g6p phan tang truong kinh té ma tham chi tac dong nguoc. Thém vao do,
d6i voi nhitng quéc gia dang phét trien lai khdng c6 kha nang tich iy vén cao,
nguon thu co thé khdng bl dap da cho cac khoan chi tiéu dung nén Chinh phi bugc
phai str dung cac phuong an vay no dé tai tro cho dau tu.
2.1.2.2 Ly thuyét tan cé dién vé tang trweng kinh té va mgt sé mo hinh tiéu biéu

Trong khi ly thuyét tang truong kinh té c6 dién xem dat dai va lao dong Ia
yéu to quan trong do6i véi tang truong kinh té va ly thuyét ting truéng theo truong
phai Keynes lai nhan manh vai tro cua tiét kiém thi ly thuyét tan c6 dién lai nhan
manh tim quan trong caa ba yéu t6 1a vén vat chat, lao dong va cong nghé ddi véi
tang truéng kinh té. Hai trong sé nhiing nha kinh té hoc néi tiéng da gioi thiéu ly
thuyét tan cd dién vé tang truong kinh té vao nam 1956 1a Robert Solow va Trevor
Swan. Theo hai dng, ting truong kinh té trong dai han dua trén hai bién ngoai sinh
la toc d6 tang dan sé va sy tién bo cong nghé, khéng phu thudc vao yéu té tiét kiem
cling nhu vai trd cua chinh pha ddi véi tang truong kinh té. Ngoai ra ly thuyét nay
con xem xét dén xu hudng lya chon ciia nguoi tiéu ding qua cac thé hé khac nhau
anh huong dén ty Ié tiét kiém ciing nhu trang thai can bang cua nén kinh té. Mot s6
md hinh tiéu biéu cho ly thuyét nay duoc trinh bay chi tiét nhu sau.

MO0 hinh tang truweéng Solow — Swan

M6 hinh nay Ia sy mg rong caa md hinh Harrod — Domar bang céch két hop

ham san xuét tong hop tan c6 dién voi phan tich kinh té vi md bang gia dinh hiéu

suat ciia nén kinh té khéng doi theo quy md. Muc dich chinh cuia md hinh la giai
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thich tang truéng kinh té dai han bang cach nghién ctu qua trinh tich liy vén, gia
tang dan s6 va gia tang nang suat. Cu thé, trong ngan han tang truéng kinh té
chuyén dich dén trang thai can bang mai khi c¢d sy thay do6i trong nguén von dau tu,
luc luong lao dong va ty 18 khau hao. Tuy nhién, t6 do ting cta san luong dau ra
trén mot lao dong s& cham hon so voi toc do ting cua lwong tu ban trén mot lao
dong va dén mot IGc nao do6 sé ding lai theo quy luat loi tac can bién giam dan. Vi
vay, dé thoat khoi trang thai dimg cua nén kinh té trong dai han thi phai théng qua
su tién bo cua khoa hoc céng nghé. Tir cac phan tich trén md hinh nay con dua ra
du doén hién tuong hiéu tng dudi kip giita cac nén kinh té. Diéu nay c6 nghia la
néu hai nén kinh té c6 xuat phat diém khac nhau nhung néu c6 chung ty Ié tiét kiem
va tbc do phat trién khoa hoc ky thuat thi sau mot thoi gian hai nén kinh té c6 quy
mo tuong duong nhau. M6 hinh nay dugc ap dung khé rong rai trong cac nghién
ctu thuc nghiém vi tinh don gian ciing nhu kha nang du doan tdt ctia n6. Md hinh
nay ciing duoc xem la tién phong cho cac mé hinh duoc phat trién bai cac nha kinh
té hoc sau nay nhung no ciing ton tai han ché d6 1a chi coi sy tién b cong nghé la
yéu t6 ngoai sinh, khong chi rd cac yéu té quyét dinh dén tién bo cong nghé.
M6 hinh tang truéng téi wu Ramsey - Cass — Koopmans

M6 hinh ting truéng t6i vu Ramsey - Cass — Koopmans (con goi la M6 hinh
tang truong Ramsey) duoc dé xuét tir cac két qua nghién ctu cua cac nha kinh té
hoc la Frank P.Ramsey, David Cass va Tjalling Koopmans. M6 hinh nay xem viéc
lwa chon tiéu dung dugc xac dinh cu thé tai ting thoi diém khéac nhau do d6 ty 1&
tiét kiem khong phai 1a mot hang s6 trong qué trinh tang truong kinh té chuyén tir
trang thai nay dén trang thai khac. Tuy nhién, viéc tiéu ding qua cac thé hé khéac
nhau thi giéng nhau va xem doi séng cia mdi ca thé 1a vé han. M6 hinh nay chi
duoc sir dung dé giai thich trang thai tang truong kinh té trong dai han hon Ia phan
tich céc bién dong cua chu ky kinh doanh ciing nhu giai thich cho sy thay déi cua
tang truang kinh té boi cac nhan to khac.

M6 hinh ting treéng thé hg chong chéo (Overlapping Generation-OLG)
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M6 hinh tang truong thé hé chong chéo duoc phét trien boi Peter Dimond
nam 1965. Nguoc voi md hinh tang truong téi uu Ramsey — Cass — Koomans xem
xét doi séng ciia mdi ca nhan 1a vo han va viéc tiéu dung qua céac thé hé 1a giong
nhau, md hinh nay xem xét doi song ca nhan gém hai thoi ky, thoi ky thi nhat con
ngudi duoc xép vao thé hé tré va thoi ky tha hai duoc xép vao thé hé gia va doi
song caa nén kinh té 12 vo tan. M6 hinh nay duoc phan tich dya trén gia dinh rang
cac ca thé song trong khoang thoi gian hitu han, du dai dé trang lap véi it nhat mot
khoang thoi gian trong cudc doi cia mot ca thé khac. Khi mot thé hé tré budc vao
nén kinh té trong mdi thoi ky mai thi s& c6 vo sé thé hé gia s& budc ra khoi nén kinh
té. M6 hinh OLG gia dinh rang hang hoa vat chat c¢d thé duoc tiéu ding hoic dau tu
dé tao ra von vat chat va sau d6 san leong dau ra duoc san xuat tir yéu té lao dong
va vén vat chat d6. Do viéc tiéu ding dan dén tiét kiém céc thé hé 1a khac nhau nén
mirc von trang thai 6n dinh theo mé hinh nay cé thé & nhiéu diém khac nhau. Uu
diém cua md hinh nay 1 hitu ich trong viéc nhan dién tinh trang phan phéi lai gita
cac thé hé va nam bat su twong tac caa cac thé hé khac nhau, xem xét vai tro caa no
cong va an toan xa hgi trong nén kinh té.
2.1.2.3 Ly thuyét va md hinh tang trugng hign dai

Ly thuyét tang truong kinh té hién tai xut hién tir nhiing nam 1980 véi
nhiéu cong trinh trinh nghién veé Iy thuyét va thuc nghiém noi bat caa céc nha kinh
té vGi cum tir “tang truong nodi sinh” nhu Romer (1986, 1990, 1994), Barro (1990,
1991, 1996), ... Ly thuyét nay khéc biét so vai ly thuyét ting truang thudc truong
phai tan co dién bang cach nhan manh rang TTKT 1a két qua noi sinh caa mot hé
thdng kinh té, khéng phai 1a két qua cua céc luc tac dong bén ngoai, trong d6 cé yéu
t6 tién bo khoa hoc cong nghé. Do d6, ly thuyét nay cb gang giai thich sy khac biét
vé toc @6 TTKT cuaa céc qubc gia théng qua viéc tim ra nhitng lya chon két hop
khac nhau gitra khu vuc tu nhan va khu vuc cong.

MO0 hinh tang trwéeng ngi sinh ciia Romer
M6 hinh ting truong noi sinh (1986) cua Romer phat trién dira trén mé hinh

tang truong Ramsey vé toi da hoa tién ich giira cac muc tiéu cua mot ca nhan. Bén
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canh d6 khéc véi mé hinh ting truong tan c6 dién cia Solow va Swan, Romer da
chi ra rang tién bo cong nghé duoc quyét dinh bai von tri thac ma vén tri thirc lai
phu thudc vao hoat dong dau tu cho linh vyc nghién ciu & phat trién (R&D) cua
nén kinh té. Mé hinh chi rd TTKT dai han véi gia dinh vén tri thic 12 dau vao cua
ham san xuét vai nang suat bién ngay cang tang theo quy md (nguoc véi mé hinh
Solow-Swan). M6 hinh nay c6 thé dugc xem nhu mat mé hinh can bang cua su thay
ddi cong nghé nai sinh, trong ¢6 TTKT dai han chu yéu duoc thlc day bai sy tich
lity kién thirc ctia cAc tac nhan toi da hda lgi nhuan va huéng dén twong lai.
MO0 hinh tang trweeng ngi sinh cia Barro

M6 hinh tang trugng noi sinh duoc phét trién bai Barro duoc chuan bi cho
phan trinh bay tai hoi thao "The Problem of Development”, Pai hoc Bang New
York tai Buffalo (1988) va sau d6 duogc dang trén tap chi The Journal of Political
Economy vao nam 1990 nén thuong dugc goi la Barro 1990.

Nén tang cho viéc xay duyng mé hinh tang truong ndi sinh cua tac gia la dya
vao md hinh tang truéng cua Ramsey (1928), Cass (1965) va Koopmans (1965)
thudc truong phai Tan co dién. Tac gia mo rong mo hinh ting truong noi sinh trudc
d6 yéu t6 khu vuc Chinh pha cing véi cac yéu té von, lao dong va tién bo cong
nghé. San xuat dugc thyuc hién bao gom ca yéu té vé vbn vat chat, vén con nguoi va
hang hoa, dich vy cong do Chinh pha cung cap vai loi suat khong doi theo quy md
vé von néi chung nhung s& giam dan theo quy md cho ting loai vén riéng biét. Cac
hang hoa, dich vu cong duoc tai trg boi mot ty 1& thué thu nhap ¢ dinh. Téc do
TTKT va ty ¢ tiét kiém cua nén kinh té ban dau tang véi ty 1é chi tiéu caa Chinh
phu trén GDP nhung cudi cling hai chi tiéu nay s& dat dén diém cyc dai va giam
xudng. Véi gia dinh ham san xuat ¢ dang 1a ham Cobb-Douglas thi Chinh phu thiét
1ap ty Ié chi tiéu cong trén GDP bang voi ty I& hang hda cdng dugc st dung 1 yéu
t6 dau vao co tinh canh tranh cho san xuat dé tdi da hda téc do tang truong ciing
nhu t6i da hda hitu dung dat duoc caa ho gia dinh. Tuy nhién, do cac yéu t6 nhu chi

tiéu Chinh phu, chinh sach thué, ty Ié tiét kiem va TTKT con phu thudc vao nhiéu
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yéu t6 khac nén co thé cd nhiéu lwa chon vé chinh sach cua chinh phu déi véi quy
mod Chinh phu, ty Ié tiét kiem voi TTKT.

2.2 LY THUYET VE TAC PONG CUA NQ CONG PEN TANG TRUONG
KINH TE

2.2.1 Khai niém va phwong phap do lwong ng cong

2.2.1.1 Khai niém ngr cong

Mot nguyén tic quan trong trong linh vuyc tai chinh cong la nguyén tac ngan
séch can bang. Nguyén tic ngan séch can bang phan anh cac khoan chi ngan sach
phai bang c4c khoan thu ngan séach. Viéc can bang ngan sach sé& giup mot Chinh phu
chi tiéu hop ly, tranh tinh trang lam chi va sau @6 phai thuc hién cac chinh sach tang
thué hoac vay ng. Tuy nhién, trén thyc té céc khoan thu ngan sach thuong la khong
du bu dép cho cac khoan chi ngan sach va Chinh pha thuong phai vay no dé tai tro
cho phan thiéu hut d6. Phan vay ng caa Chinh phu trong truong hop nay duoc goi la
no c¢éng. Bé do ludng ganh ning cua ng céng déi voi mot nén kinh té nguoi ta
thuong str dung céc chi tiéu tai chinh nhu ty 1& ng cong trén Tong san pham qudc
ndi (GDP), No cdng/Tong kim ngach xuat khau, No ¢dng/Thu ngan sach Nha nudc,
Chi phi 14i vay/Tong chi tiéu cong, Chi phi 14 vay/Tong lgi nhuan caa DNNN, ...
va mot sb chi tiéu phi tai chinh nhu Lang phi do quan ly kém; Tham nhiing, bién tha
cong quy.

Khi n6i dén khai niém ng cong, thuong mdi nuéc co thé b nhiing tiéu chi do
ludng khac nhau nhung déu 6 diém chung véi dinh nghia cia cac té chirc tai chinh
16n nhu Ngan Hang Thé Gigi va Quy Tién Té Québc Té.

Theo Quy tién té qudc t& (IMF) thi no cong cia mot qudc gia (General
government gross debt) 1a nhitng phan nghia vu ng truc tiép hoic duoc thira nhan
ctia Chinh phi mot quéc gia véi phan con lai caa nén kinh té va nudc ngoai. Noi
cach khac thi ng cong duoc hiéu la nghia vu tra ng cua khu vuc cong. Khu vuc céng
goém khu vuc Chinh phii va khu vuc céc to chiic cong. Trong d6, khu vuc Chinh phi

gdém ba cap la Trung wong, lién bang va dia phuong. Khu vuc cac to chirc cong gom
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c4c t6 chuc phi tai chinh va céc t6 chuc tai chinh (gom Ngan hang Trung wong, cac
t6 chirc nha nuéc nhan tién guri va céc t6 chuc tai chinh cong khac).

Theo Ngan hang Thé gioi (WB) thi no cong (Central government debt, total
(% of GDP)) la toan b cac khoan ng trong va ngoai nugc nhu tién té va tién gui,
chung khoan khong phai 1a c6 phiéu va cac khoan vay ma Chinh pha phai tra tai
mot ngay nhat dinh, thuong 1a ngay cudi ciing cia nam tai chinh.

Theo Luat quan ly no céng s6 20/2017/QH14 cuaa Viét Nam thi khai niém no
cong bao gém ng Chinh phu, no dugc Chinh pha bao Ianh va ng chinh quyén dia
phuong. Trong d6, ng Chinh phu la khoan ng phat sinh tir cac khoan vay trong
nudc, nudc ngodi dugc ki két, phat hanh nhan danh Nha nudc, nhan danh Chinh
phu. No dugc Chinh phu bao lanh la khoan ng do doanh nghiép, ngéan hang chinh
sach cia Nha nuéc vay dugc Chinh phu bao Ianh. No chinh quyén dia phuong la
khoan no phat sinh do Uy ban nhén dan cép tinh vay. Nhu vay, khai niém no céng
ctia Viét Nam c6 pham vi hep hon so véi khai niém ciia IMF vi khéng bao gom no
cua Ngan hang Nha nudc va ng cta doanh nghi¢p Nha nudc.

Nhu vay c6 thé néi rang, ng cong la hau qua cua boi chi ngan sach & hién tai
ctia mdi qudc gia do d6 Chinh phii phai ¢6 trach nhiém hoan tra ca goc va l4i trong
tuong lai. Trong nghién ciu nay tac gia s dung khai niém Ng cong theo dinh nghia
ctia to chirc Quy Tién Té Québc Té. Theo tac gia khai niém nay s& phan anh day du
cac nghia vu ma mot Chinh pha thyuc té phai chiu trach nhiém thanh toan dbi voi
bén cho vay ciing nhu cho phép kha nang tiép can céac khoan vay méi trong tuong
lai, 6 tinh so sanh cao giita c4c qudc gia véi nhau va ciing la co so danh gia cho
cac qudc gia, cac to churc tai chinh qudc té trong viéc xép hang tin dung, cho vay

trén thi truong tai chinh quéc té.

2.2.1.2 Phwong phép do lwong ng cong

Két qua udc luong khong nhitng phu thudc vao md hinh dugc xay dung,
phuong phap lya chon ma con phu thudc vao viéc do luong bién. Vi vay, viéc tinh
todn gia tri ng cong la mot ki thuat quan trong trong nghién ctu. Theo ly thuyét thi

6 hai phuong phép xac dinh gia tri ng cong.
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Phuong phép thir nhat 13 lay gia tri ng cong vao cudi ky, thuong 1a lay gia tri
ctia no cdng vao thai diém cudi nam tai chinh. Cu thé, ty 18 no cdng nam t duogc tinh
bang gia tri no céng vao cubi nam t chia cho GDP vao cubi nam t. Uu diém cua
phuong phap nay dit lieu thuong co sin do dd thuong duoc cac nha nghién ctu si
dung rong rai. Tuy nhién, nhuoc diém caa phuong phéap nay 1a néu cac québc gia co
ty I¢€ lam phét khac biét lon thi viéc so sanh la khdng phu hop. Bén canh do, viéc chi
lay gia tri no cong vao mot thoi diém s& khong phan anh duogc thoi diém ng cong
duoc tao ra trong sudt mat ky tinh toan, thuong la trong mot nam.

Phuong phép thw hai 12 lay gia tri ng cong trung binh. Theo do, ty 1¢ no cong
trén GDP nam t dugc tinh bang gia tri ng cong trung binh (gia tri cubi nam t va t -1)
chia cho GDP thyc té nam t. Hon thé nira, gia tri no cong vao cudi nam t, nam t-1
va gia tri GDP déu duoc diéu chinh vao cubi nam theo ty 1¢ lam phét cua mdi quéc
gia. Nguoc lai véi phuong phap tha nhat, ty 1é no cong trén GDP xéac dinh theo
phuong phép nay sé khic phuc dugc nhuoc diém cua phuong phap trén tuy nhién

viéc dir lieu thuong khong cé san do d6 thuong it duoc cac nha nghién ciru st dung.

2.2.2 Ly thuyét vé tac dong cia ng cong dén ting truwéng kinh té

Khi nghién ctu vé tac dong ciia ng cdng va tang truang kinh té tac gia nhan
thay rang c6 kha nhiéu ly thuyét dé cap dén mdi quan hé gitra cap bién nay. Tuy
nhién, cé thé chia cac ly thuyét nay thanh cac ba nhom chinh. Thir nhat, quan diém
ctia cac nha kinh té hoc ¢6 dién cho rang viéc vay no cé thé lam gia tang thué trong
ngan han va c6 thé dan dén tinh trang v& no trong dai han. Do d, viéc tai tro bang
ng vay Chinh pha chi nén sir dung trong nhiing truong hop dac biét nhu chién tranh,
dich bénh. Quan diém nay duoc su ung ho caa cac nha kinh té nhu Adam Smith,
Shaviro, Elmendorf va Mankiw, ... vd mot s6 nha hoach dinh chinh sach theo tu
tuong truyén thong. Nguoc lai vai quan diém dau tién, quan diém thi hai cho rang
no cdng tao dong luc thic day tang truong kinh té théng qua viéc tac dong vao chi
tiéu cia Chinh phu dé tang tong cau cho nén kinh té duoc dé xuat bai nha kinh té
hoc Keynes. Quan diém thir ba la quan diém cua Ricardo khi cho rang viéc vay no

hay tang thué dé tai tro cho chi tiéu caa Chinh phu khéng anh huéng dén ting
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truong kinh té. Bé chitng minh cho cac quan diém ly thuyét khac nhau thi ciing c6
rat nhiéu nghién ctu vé tac dong caa ng cdng dén tang truong kinh té déi véi cac
mau nghién ciu khac nhau, trong khoang thoi gian khac nhau ciing nhu ép dung cac
phuong phap phan tich khac nhau. Két qua la cac két qua nghién cau ciing kha da
dang va phl hop véi ca ba quan diém da néu trén. Chinh vi vay, cac Iy thuyét nay
van con ton tai song song, chua co 1y thuyét nao thuc su vuot troi hon ly thuyét nao
vi viéc ap dung céc ly thuyét vao quan tri ng cong sé phu thuoc vao diéu kién hoan

canh thuc té caa mdi nude khac nhau.

2.2.2.1 Ly thuyét ng cong tac déng tich cuc dén tang trueng kinh té

Quan diém no cdng tac dong tich cuc d¢én TTKT cho rang Chinh phu c6 thé
tac dong vao tong cau cua nén kinh té théng qua tac dong vao chi tieu caa minh Ia
cua nhirng hoc gia theo truong phai Keynes. John Maynard Keynes (1883-1946) la
nha kinh té hoc nguoi Anh, ciing 1a nguoi dé cao vai trd cua tong cau, vai tro cua
Chinh phu dbi véi tang truong kinh té. Ly thuyét cia Keynes xuat hién tir sau cugc
dai suy thoai kinh té 1929-1933 nén n6 c6 mang nhiing dau 4n nhat dinh cua thoi ki
nay. Theo ly thuyét nay thi mot trong nhitng nhan té quyét dinh dén tong cau cua
nén kinh té 1a chi tiéu caa Chinh phii. Do vay, Chinh phu c6 thé chu dong st dung
cong cu chi tiéu caa minh 1am giam anh huong cua tinh trang suy thoai kinh té hoac
lam giam nhiét néu nén kinh té phat trién qua nong. Cu thé, Chinh phu chu dong
thuc hién vay no dé thuc hién chi tiéu nham tac dong vao tong cau caa nén kinh té
dé tir thic day san xuat caa khu vuc tu nhan, tao da thdc day tang truéng kinh té.
Ngay khi ly thuyét nay ra doi n6 da dugc cac nha hoach dinh chinh sach ap dung
mot cach rong rdi cho dén nhiing nam 1970-1980. C6 thé ndi rang ly thuyét Keynes
duoc xem 14 co s cho cac nha hoach dinh chinh sach cé thé tan dung viéc vay
muon dé thuc hién cho céc ké hoach chi tiéu cia minh mot cach rong rdi. Chinh vi
vay, cac Chinh pha khéng tranh khoi viéc lang phi dau tu vao nhiing dy an khong
can thiét, dc biét 1a cac du an vé co s¢ ha tang khong dugc giam sat mot cach chat
ché& dan cham tién do, vuot dy toan, ... Tuy viéc ap dung ly thuyét Keynes d& gidp

rat nhiéu qudc gia phét trién kinh té hon va vuot qua khang hoang nhung né ciing
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khong tranh khoi su phat trién qua néng caa nén kinh té gay ra tinh trang lam phat

cao, |3i suat tang va dau tu vao khu vuyc tu nhan giam.

2.2.2.2 Ly thuyét ng cong tac déng tiéu cuc dén tang trueng kinh té

Elmendorf va Mankiw (1999) da dua ra mot s6 1ap luan vé tac dong caa no
cong dén tang truong kinh té caa cac nudc. Theo do, no cdng co tac dong tich cuc
dén tang truong kinh té trong ngan han théng qua viéc gia ting tong cau cia nén
kinh té. Tuy nhién, trong dai han, ng cong lai 1am suy giam tiét kiém va tich Iy von
do I4i suat huy dong tang 1én, tir &6 1am suy giam tang truong kinh té. Lap luan nay
sau d6 duoc phat trién boi Diamond (1965) khi 6ng dé xuat md hinh tang truong thé
hé chong chéo phan tich vé cac yéu té anh huéng dén tang truong kinh té. Bén canh
doé, trong cac md hinh tang truong ndi sinh, ng céng thuong co tac dong tiéu cuc
dén tang truong kinh té trong dai han (Barro, 1990). Bai vi viéc vay ng & hién tai s&
phai thuc hién nghia vu thanh toan trong twong lai. Vi vay, trong dai han dé tra no
Chinh phu budc phai cat giam chi tiéu cong hoic danh thué cao hon, diéu nay sé
gay tac dong tiéu cuc dén ting truong kinh té. Hon thé nita, theo Teles va Mussolini
(2014) no cong cao con lam han ché anh huéng cua chi tiéu cong hiéu qua dén tang
truong kinh té trong dai han hoic tao ra sy lan at vé kha nang huy dong véon caa khu
vuc cong dbi voi khu vuc tu din dén 14i suat thuc té cao hon va lam giam dau tu
cua khu vyc tu nhan (Laubach, 2009).
2.2.2.3 Ly thuyét can bang Ricardo

Can bang Ricardo 1a mot Iy thuyét trung lap dé cap dén anh huong cia no
cong dén TTKT. Y tuong caa ly thuyét nay cho rang néu Chinh phu chi thay doi
mot loai chinh séach nhat dinh thi sy thay d6i nay khong cé bat ky anh huong quan
trong nao. Cu thé 1a viéc Chinh phu tai tro cho thdm hut ngan sach (chi tiéu cua
Chinh phi) bang vay no hay cat giam thué la twong duong nhau trong truong hop
khdng co bat ky su thay doi nao trong viéc mua hang cia Chinh pha déi voi TTKT.
Ricardo 1ap luan rang viéc Chinh phii vay no thay cho cat giam thué ¢ hién tai
khéng lam giam ganh nang vé thué ma chi don thuan 1a tam hoan lai nghia vy thué

& hién tai va tang nghia vy thué trong tuong lai. Vi vay, nguoi tiéu ding biét rang
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ganh nang vé thué caa ho khdng doi nén ho s& khong phan ung lai viéc cat giam
thué bang céach tang tiéu dung. Nguoc lai, ho s& ¢d xu hudng tiét kiém toan bo sé
thué dugc cat giam ¢ hién tai ¢é dap ung nghia vu thué trong twong lai. Do d6, tong
tiét kiem qudc gia sé khong thay doi do tiét kiém cia tu nhan sé gia tang bang véi
tiét kiem khu vuc cong giam xudng. Nam 1974, Barro cong b bai bao dau tién dé
cap dén ly thuyét nay véi tua dé “Co phai trai phiéu Chinh phi 12 tai san rong” dya
trén ly thuyét vé gia dinh caa Becker. Barro 1ap luan rang cac thé hé twong lai 1a con
chau cua thé hé hién tai nén khdng thé coi cac thé hé khac nhau la cac chi thé kinh
té doc lap. Barro gia dinh rang cac thé hé hién tai c6 thé hanh xu trach nhiém dbi
v6i thé hé tuong lai sau nay vi vay ho s& dua ra quyét dinh tiéu ding cia minh
khéng chi dya vao thu nhap ¢ hién tai ma con dya vao thu nhap trong tuong lai cia
c4c thanh vién trong gia dinh. Vi vay, thay vi tiéu ding thém phan thu nhap ¢ duoc
do Chinh phu cat giam thué & hién tai thi ho c6 xu hudng dé lai nhu cua thira ké cho

cac thé hé tiép theo nham bu dap nghia vu thué trong tuong lai.

2.2.2.4 Ngr cdng c6 quan hé phi tuyén véi ting triweng kinh té

Khi xem xét tic dong ciia no cong dén tang truong Kinh té thi mot van dé quan
trong can thira nhan d6 1a cac quéc gia khac nhau thi méi quan hé nay ciing phan
anh khac nhau. Mot sb nguyén nhan dé giai thich cho su khéc biét nay c6 thé ké dén
la sy khac biét vé trinh do phat trién caa khoa hoc cong nghg, kha nang chiu dung
muc ng hay kha nang dé bi ton thuong cua thi truong tai chinh d6i véi cau tric cia
ng ¢dng. Chinh do sy khéc biét vé anh hudng cua no cdng doi véi tang truang kinh
té cho phép ching ta hinh dung ra méi quan hé phi tuyén giira no cong va tang
trugng kinh té. Tuy nhién, viéc giai thich moi quan hé phi tuyén cua ng cong doi
vé6i tang truang kinh té cho dén nay chua duoc giai thich boi ly thuyét ma chi duoc
ching minh bai cac nghién ciu thyc nghiém da duoc cong bd.

Mdi quan hé phi tuyén tinh giita ng céng va tang truong kinh té xuat hién khi
c6 sy han ché vé tinh bén virng tai khoa. Cu thé, khi ng cong qua Ion, né cé thé lam
sai léch cac quyét dinh dau tu truc tiép vi cac nha dau tu tin rang tién thu duoc tur

bét ky dyr &n mai nao ciing s& bi danh thué dé thanh toan cho cac khoan ng da co tir

27



truéc ((Krugman dua ra dinh nghia vé vuot ngudng no dua theo céch tiép can
duong cong Laffer, 1988). Mat khac, khi mac ng cong tang so véi toc do ting
truong GDP, c&c chu ng s& ¢6 xu hudng yéu cau li suat cao hon dé bd dap rai ro
v& no. Piéu nay s& lam gia tang chi phi huy dong von caa ca khu vyc cong va khu
vuc tu nhan va lam giam dau tu. Bé ung ho cho céc lap luan trén thi két qua mot sb
nghién ctu thuc nghiém duoc thuc hién d4 cho thiy méi quan hé giira ng céng va
tang truong kinh té 1a phi tuyén nhu Reinhart va Rogoff, Kumar va Woo (2010,
2015), Cecchetti va cong su (2011), Checherita-Westphal va Rother (2010),
Greelaw va cong su (2013), ... Tuy nhién, cac két qua nghién cau khong chi cho
biét mbi quan hé gitra ng cong va tang truong kinh té 1a phi tuyén ma con cho thay
ngudng no cong la khac biét gitra cac qubc gia, nhdm qudc gia khac nhau.

C6 nhiéu cach tiép can dé xay dung mirc tran ng cong da duoc 4p dung trong
cac nghién ctu nhu dua trén ly thuyét rang budc ngan sach chinh phu, dya theo ly
thuyét kha nang chiu dung no cua qudc gia, dya theo ly thuyét duong cong Laffer
va dua trén khung no bén viing DSF ciia IMF va WB. Trong luan &n nay sir dung Iy
thuyét vé duong cong Laffer vira dé kiém tra méi quan hé phi tuyén giira ng cong va
TTKT vira xac dinh ngudng no céng hop ly nén tac gia xin chi trinh bay cu thé noi
dung ctaa phuong phap nay.

Nguong no

TTKT 1

N\

>
r

Ty Ié no cong/GDP

Tong no coOng

Hinh 2.1: Puwong cong Laffer ng cong
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Duya theo ly thuyét duong cong Laffer mo ta Iy thuyét vé thu nhap va thué
suat thi Krugman (1988) mé ta dinh nghia vé duong cong Laffer ng cong dugc biéu
dién giéng nhu hinh chit U ngugc. Didu nay c6 nghia rang phan doc lén thé hien
quy md no cong tang di kem voi kha nang tra ng ciing tang 1én, viéc vay ng¢ tao
dong luc thic day TTKT vi n6 tao dugc don bay vé vén cho TTKT. Tuy nhién phan
déc xudng thé hién quy mé no céng van tiép tuc gia ting nira thi kha nang tra ng s&
giam dan hay noi cach khéac khi quy mé no cong gia tang thi chi phi cho viéc huy
dong no s& gia tang vi cac chu no s& phai chap nhan mirc d6 rai ro cao hon tir viéc
cho vay no. Két qua toc do tang caa TTKT s& khong bu dap dugc téc do tang cua
chi phi vay ng dan dén no 1am can tré TTKT. Khi d6, mdi quan h¢ giira ng cong véi
TTKT luc nay duogc goi la phi tuyén va gia tri no 1am cho tac dong cia ng cdng dén
TTKT dbi chiéu chinh 1a dinh cia duong cong va con duoc goi 12 gia tri ngudng no
cdng t6i uu. Mdi quan hé giira no cong va TTKT la phi tuyén néu hé sb hdi quy cua
bién no cdng la duong va hé s6 hoi quy caa bién ng ¢éng binh phuong 12 am va déu
phai c6 y nghia thong ké. Gia tri ciia ngudng ng cong dugc xac dinh bang hé s6 hoi

quy ciia bién ng cdng chia cho hai 1an hé s6 hdi quy cua bién ng cong binh phuong.

23 LY THUYET VE TAC PONG CUA THAM NHUNG PEN TANG
TRUONG KINH TE

2.3.1 Khai niém va phwong phap do lwong

2.3.1.1 Khai ni¢gm tham nhing

Ty vao nhitng muc tiéu khac nhau thi khai niém vé tham nhiing ciing c6 su
khac biét, tuy nhién nhin chung ciing c6 mot sé noi ham 1a tuong dong nhau. Mot s6
khai niém vé tham nhiing duoc cong nhan pho bién hién nay duoc trinh bay trong
phan dudi day.

Tur dién qudc té Cambridge dinh nghia tham nhiing hanh vi bat hop phap,
xau hoic khong trung thyc, dac biét 1a cua nhiing nguoi ¢6 chic vu quyén han

(Corruption is illegal, bad, or dishonest behaviour, especially by people in positions
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of power?). Pinh nghia nay kha turong ddng véi dinh nghia trong tir dién quéc té
Oxford ciing &m chi hanh vi khong trung thuc hozc bat hop phap lién quan dén
nhitng nguoi c6 tham quyén (Corruption is dishonest or illegal behaviour, especially
of people in authority®).

T6 chac Minh bach Qudc té hoat dong voi muc tiéu la ngan chan tham
nhiing va thic day tinh minh bach, trach nhiém va tinh toan ven & tat ca cic cap va
trén tat ca cac linh vuc cua x& hoi d4 dua ra dinh nghia Tham nhiing 1 lam dung
quyén luc dugc uy thac cho loi ich ca nhan (Corruption as the abuse of entrusted
power for private gain®).

Chi s kiém soat tham nhiing 1a mot trong sau chi sé cau thanh bo chi sb
quan tri toan cau (Worldwide Gorvernance Indicatos) do Ngan hang Thé gisi xay
dung. Theo Ngan Hang Thé Giai thi kiém soat tham nhiing duoc dinh nghia la nam
bat nhan thtc vé mic do quyén lec cong dugc thuc hién vi loi ich ca nhan, bao gom
ca cac hinh thirc tham nhiing nhé va Ién, ciing nhu "chiém doat" nha nudc bai gioi
cam quyén va lgi ich tu nhan (Control of Corruption captures perceptions of the
extent to which public power is exercised for private gain, including both petty and
grand forms of corruption, as well as "capture™ of the state by elites and private
interests).

Nhu vay c6 thé thay rang da so cac khai niém vé tham nhiing déu gan voi
khu vuc cong, va theo d6 co6 thé chia thanh hai dang la tham nhiing nho (tham
nhiing vat) va tham nhiing I16n. Tham nhiing vat thuong xay ra gitra mot bén la cong
dan véi nhitng nguoi ¢6 chac vy, quyén han muc trung binh, thap va thuong xay ra
& cac don vi cung cap dich vu cdng nhu co quan hanh chinh cip co s, trueong hoc,
bénh vién, ... Nguoc lai, tham nhiing I6n thuong dién ra giita mot bén 1a to chirc
kinh té trong va ngoai nuéc ddi vai cac quan chic tir cap trung dén cap cao thudc
cac cap chinh quyén cao hon nhu cip huyeén, cap tinh, tham chi cap trung wong.

Trong khi tham nhiing vat thuong cé so tién it va chi mang tinh giai quyét van d¢

2 https://dictionary.cambridge.org/vi/dictionary/english/corruption

® https:/www.oxfordlearnersdictionaries.com/definition/english/corruption?g=corruption
* https://www.transparency.org/en/what-is-corruption

® https://datacatalog.worldbank.org/search/dataset/0038026
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ctia c& nhan nguoi dua tham nhiing thi tham nhiing I6n lai lién quan dén s tién 16n
va ¢ kha nang tac dong dén cac chinh sach cha yéu vé kinh té, 1am bop méo cac
quy luat kinh té théng thuong, gay can trg cho su phaét trién kinh té va nang né hon
1a 1am x6i mon 1ong tin cia nhan dan, lam suy yéu thé ché chinh tri hién tai, 1am gia
tang tinh trang bat binh dang, gia tang nghéo doi va chia ré x& hoi. Tuy nhién, mot
loai tham nhiing duoc nhan dién va phan tich gan day Ia tham nhiing chinh sach.
Day 1a mot loai tham nhiing dac biét vi d6 1a nhitng van ban, chi thi, quyét dinh caa
nhitng nguoi ¢6 quyén luc nham diéu chinh chinh sach theo hudng c6 lgi cho ho
ngay lap tic hoic trong twong lai sau d6. Khac voi hai loai tham nhiing dau thuong
dién ra trong bi mat thi tham nhiing chinh sach thuong dién ra mot cach cong khai
va néu khong dugc phét hién thi nd s& gay thiét hai nghiém trong cho x4 hoi.

Trong nghién ctu nay tac gia sir dung khai niém tham nhiing la hanh vi cua
ngudi hoic nhém ngudi ¢6 chac vy, quyén han trong khu vyc cong da loi dung

chtc vu, quyén han d6 vi muc dich tu lgi ca nhan hoic tu loi cho loi ich nhom.

2.3.1.2 Cac phwong phép do lwong tham nhiing

Tham nhiing 12 mot van dé mang tinh toan cau vi nhiing thiét hai ma n6 gay
ra khong chi vé kinh té va con lién quan dén van hoa, x4 hoi, chinh tri cia tat ca cac
nuéc. Tuy nhién, viéc do lwong tham nhiing mot cach chinh xac dé co thé dé ra
nhitng giai phéap trong viéc phong chéng tham nhiing khéng phai duoc xac dinh mot
cach dé dang. Cho dén nay, mot sé phuong phap do luong tham nhiing duoc sir
dung phd bién gom do ludng thdng qua Chi sé cam nhan tham nhiing caa To chuc
Minh bach Qudc té, chi s6 Kiém soat tham nhiing — mot trong sau chi s cau thanh
chi s6 quan tri toan cau do WB xay dung, chi s6 danh gia rai ro quic gia - ICRG
(International Risk Country Guide) cua PRS, chi s6 Khao sat méi truong kinh
doanh va hoat dong doanh nghiép, chi sé Diéu tra va theo ddi muc chi tiéu cong,
...Trong nghién ctru nay, tac gia trinh bay mot s cac thudc do tham nhiing phé
bién duoc st dung trong cac nghién ctu thuc nghiém hién nay.

a. Chi sé cém nhgn tham nhiing (Corruption Perception Index — CPI)
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Chi s6 CPI do gi4o su Johann Graf Lambsdorff, Pai hoc Passau (Puc),
nghién ctru va phat trién theo yéu cau cia t6 chirc Minh Bach Quéc Té. Chi s nay
duoc cong b l1an dau vao nam 1995 vai sb lieu caa 41 qudc gia, sau d6 dugc cap
nhat b6 sung va dén 2018 1a 180 qubc gia. Can luu y rang, chi s6 CPI khdng danh
gia vé muac do tham nhiing ¢ bat ky qudc gia ndo ma né chi danh gia mac do tham
nhiing trong khu vuc cdng ma cac doanh nhan qudc té, cac chuyén gia quéc té cam
nhan khi dugc tham do trong nhitng bdi canh khac nhau vé tac dong cia tham
nhiing dén doi séng kinh té thuong mai.

Chi s6 CPI ldc dau dugc tinh toan dya vao bay cudc khao sat bao gom ba
cudc khao sét tir Bao céo canh tranh toan cau (World Competitive Report) cua Vién
Phéat trién quan ly & Lausanne (1992-1994), ba cudc khao sat tir Cong ty tu van rai
ro chinh tri & kinh té tai Hong Kong (Political & Economic Risk Consultancy Ltd)
(1992-1994) va mot cudc khao sét tir Business International, New York. Mot quéc
gia chi duoc cong bo chi sé CPI néu cd it nhat hai ngudn dir liu dugc thu thap.

Pén nay, chi sé CPI dugc tinh todn dua trén muoi ba cudc diéu tra, khao sat
va danh gia tham nhiing, dugc thu thap bai nhiéu té chirc ¢6 uy tin. Tuy rang né
khdng phan anh duoc toan bo thuc trang vé tham nhiing dang xay ra & mot quéc gia
nhung n6 ciing phan anh quan diém cua nhiing nha phan tich, doanh nhan va
chuyén gia & céc nudc trén thé gisi. Phuong phép tinh toan cu thé chi sé CPI duoc
thuc hién nhu sau:

Buwéc 1: Thu thap dir liéu tir 13 ngudn dix liéu khac nhau (chi tiét xem Phu luc 2).
Mdi nguon dir liéu duoc thu thap phai ¢am bao cac tiéu chi nhat dinh sau dé tro
thanh ngudn dix liéu hop 1é.

- Pinh lwong nhan thac vé tham nhiing trong khu virc cong;

- Dua trén mot phuong phap dang tin cay va hop ¢, thang diém ap dung cho

tat ca cac qudc gia;
- Puoc thyc hién bai mot t6 chac dang tin cay;
- Cung cap xép hang cho mot sb lugng 16n cac qudc gia;

- Xép hang duoc dua ra boi chuyén gia hoic doanh nhan;
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- Tb chtc 13p lai danh gia caa ho it nhat hai nam mot lan.
Bwéc 2: Chuan hda cac nguon dir lieu. Cac nguon dir liéu sau khi thu thap duoc
chuan hoa lai theo thang diém tir 0 dén 100. Trong d6, 0 diém thé hién nhan thuc
tham nhiing & mac cao nhat va 100 diém thé hién nhan thirc tham nhiing & mic thap
nhat.
Bwéc 3: Tinh toan gia tri trung binh. Biém s CPI ciia mot qudc gia duoc tinh bang
murc trung binh cua tat ca cac diém sé duogc tiéu chuan hoa cd sin ¢6 qudc gia do va
dugc 1am tron thanh sb nguyén. Tuy nhién, CPI cia mot qudc gia phai duoc tinh
trung binh téi thiéu tr ba ngudn dir liéu duoc thu thap trong tong sé 13 ngudn ké
trén nham dam bao tinh khéach quan.
Bwéc 4: Béo céo vé sai so caa thang do. Chi s CPI di kém véi sai sb chuan va
khoang tin cay lién quan dén diém sd, né thé hién sy thay do6i vé diém sé cua céac
ngudn dix liéu c6 sin cho quéc gia do.

Chi s6 CPI la mot thang do vé tham nhiing duoc sir dung phé bién trong cac
nghién ctu ciia cac nha phan tich vi hai ly do chinh. Thi nhat 14 tinh tién lgi. Day l1a
mot chi s6 do mét té chac qudc té uy tin nghién ciru va phat trién trong sudt 25 nim
va duoc cong b rong réi trén toan thé giéi. Tha hai, chi sé CPI dong vai tro quan
trong trong viéc dé xuat cac giai phap cho viéc phong, chéng tham nhiing. Do day la
mot chi s6 duoc danh gia khach quan dya trén nhiing cam nhan bai nhiing doanh
nhan, chuyén gia tai nuéc dugc danh gia nén no dugc xem nhu mat chi bao trung
thue phan anh tinh hiéu qua cua cac chuong trinh, ké hoach hanh dong trong phong,
chéng tham nhiing tai qudc gia do.

Tuy nhién, bén canh nhiing uu diém thi chi s6 CPI ciing ton tai mot s6 nhiing
han ché nhat dinh. Trudéc tién, do chinh xac va khach quan caa chi sé nay phu thuoc
vao cam nhan cua dbi twong khao sat ma cam nhan cua cac dbi tuong nay lai phu
thudc vao quan niém vé tham nhiing tai cac qudc gia d6. Mdi quéc gia co hé thong
chinh tri, phép luat, kinh té va van héa khac nhau. Bén canh d6, cac chuyén gia,
doanh nhan khac nhau ciing c6 nhitng quan diém khéac nhau dan dén c6 su khéc biét

vé viéc cam nhan 1a khac nhau. Thém vao do, sb luong céc qudc gia duoc danh gia

33



c6 sy khac biét qua thoi gian theo xu huéng tang dan do d6 viéc thi tu xép hang
ctia cac qudc gia trong hé théng bang xép hang sé bi anh huong va tinh so sanh dir
liéu gitra cac qudc gia ciing bi han ché.

b. Chi sé Qudn tri toan cdau (World Governance Index - WGI)

Hé théng chi sé Quan tri toan cau (World Governance Index - WGI) do
Ngan Hang Thé Gisi phat trién tir nam 1996. Chi s6 nay duoc xay dung boi
Kaufmann va cong sy, ban dau dugc céng bd hai nam mot l1an sau d6 duoc cong bd
hang nam tir nam 2002, bao gdm hon 200 qudc gia va ving lanh tho trén toan thé
gidi. Hé théng chi s6 nay duoc xay dyung dua trén 6 khia canh dugc dai dién boi céc
chi s6 nhu: Tiéng ndi va trach nhiém giai trinh (Voice and Accountability), Su 6n
dinh vé chinh tri va khong c6 bao lyc (Political stability and Absence of Violence),
Murc d6 hoat dong hiéu qua cia Chinh phii (Government Effectiveness), Chat hrong
ctia cac quy dinh phép luat (Regulatory Quality), Phap quyén (Rule of Law) va Chi
s6 kiém soat tham nhiing (Control of Corruption).

Khac véi chi s CPI chi danh gia sy cam nhan tham nhiing trong khu vuc
cong thi chi s6 Hé thong WGI danh gia mirc d6 cam nhan tham nhiing ca trong khu
vuc cdng va khu vuc tu nhan. N6 dugc tong hop tir cac cudc khao sét tir 40 ngudn
dir liéu cua hon 30 cac t6 chic phi Chinh phu va céac té chuc uy tin khac dbi voi
viéc cam nhan cua ngudi dan, chuyén gia, doanh nghiép cho sau khia canh dugc dé
cap dén & trén. Viéc téng hop dir liéu duoc thuc hién qua ba budc sau:

Bwéc 1: Phan loai cac nguon dir dir liéu riéng Ié phu hop véi sau nhdm chi
tiéu téng hop & trén. Sau do, cac chi s6 nay sé duoc thu gon lai dé tim ra mot nguén
dir liéu dai dién dic trung nhat dua trén mac do khai quét can cir vao muc thu nhap
va vling mién cua cac qudc gia.

Bwéc 2: Gan lai thang diém tir 0 dén 1 cho tat cac dix liéu tir cc ngudn riéng
1¢ theo nguyén tic cac gia tri cao hon tuong ung véi két qua tot hon.

Bwéc 3: Sir dung M6 hinh thanh phan khéng quan sat dé xay dung muc
trung binh c6 trong s caa cac chi sé riéng cho timg ngudn. M6 hinh nay l1a mot

cdng cu théng ké dugc s dung dé 1am cho dir liéu duogc thay dbi thang do 0-1 ¢6
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thé so sanh giita cac nguon va sau dé sir dung dé xay dung muc trung binh cua dit
licu m&i nguon cho mdi qudc gia. UCM gan trong so 16n hon cho cac nguon dir liéu
c6 xu huéng twong quan manh hon véi nhau. Mic di trong s nay cai thién do
chinh xac thong ké cua cac chi sé tong hop, nhung n6 thuong khdng anh huong
nhiéu dén thir hang caa cac qudc gia trén cac chi sé tong hop. Cac bién phéap quan
tri tong hop do UCM tao ra duoc tinh theo don vi phan phdi chuan, véi gia tri trung
binh bang 0, do léch chuan 1a mot va chay tir khoang -2,5 dén 2,5, véi céc gia tri
cao hon twong &ng véi quan tri tt hon.

Uu diém caa chi sé WGI 1a mang tinh toan dién va khai quét cao vi né khdng
chi tap trung & khu vuc cdng ma con ca khu vuc tu nhan. Bén canh d6, néu CPI chi
dé cap dén tham nhiing thi chi s6 WGI dé cap dén nhiéu khia canh mang tinh danh
gia chat lwong quan tri mdi quéc gia va co tinh so sanh cao hon.

Bén canh uu diém thi chi s6 WGI ciing c6 mot sé han ché nhat dinh. Thir
nhat, hinh thirc va mac do tham nhiing & cac qudc gia khdng giéng nhau, nhan thirc
ctia CAc tang 16p xa hoi ciing khong giong nhau va phu thudc vao nhiéu yéu té dac
biét 1a van hoa, kinh nghiém, quan diém caa nguoi duoc khao sat. Tuy nhién
thuong thi quan diém, nhan thac lai thay doi theo thoi gian vi vay viéc tong hop
mot hé thong chi s6 do luong cac loai hinh tham nhiing khac thanh mét chi s6 don
nhat s& dan dén tinh thiéu chinh xac. Han ché tha hai 1a thiéu tinh cong khai vi mot
s6 nguon dir lieu dé tong hop 1én chi s6 WGI thi khéng dugc cong bd rong réi nhat
la cac dir liéu lién quan dén cac loai hinh tham nhiing 16n va tham nhiing chinh

sach.

2.3.2 Ly thuyét vé tac dong ca tham nhiing dén ting truéng kinh té
Dzhumashev (2014) phat trién md hinh ting truong noi sinh cua Barro
(1990) biang cach gia dinh rang nén kinh té c6 hai nhém tac nhan, mot nhom tham
gia vao san xuat hang hoa cong va nhém con lai tham gia vao san xuét tu nhan. Dan
s6 duogc gia dinh 1a khong thay d6i, goi A 1a sé quan chirc Chinh phu 1am cho khu

vuc cong, do d6 1- A 1a sé ho gia dinh 1am cho khu vuc tu. Hai nhoém tac nhan nay
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chi khac nhau vé nghé nghiép con vé so thich giéng nhau va ho sé téi da hoa tién
ich cua ho théng qua ham sb sau:
U= fooou[c(t)]dt

Céc thanh vién thugc nhom quan chic Chinh pha lam viée cho khu vuc cong
thue hién tdi da hda muc thoa dung tdy thudc vao han ché ngan sach caa ho. Cac
quan chizrc Chinh phu tao ra thu nhap caa ho bang cach Iam viéc cho Chinh phu va
bang cach nam gitr tai san a;(t) cung ung cho cac cong ty. Gia dinh rang, cac quan
chic Chinh phii duwoc wu dai ca chiac nang giam sat va cap phép. Do d6, cac quan
chic ¢6 thé tham gia vao ca hai loai tham nhiing dé tao thém thu nhap bang cach
nhan hi 16 tir cong ty.

Cac thanh vién thudc nhém ho gia dinh cung cap suc lao dong va vén cho
cac cong ty va ho ciing tim cach téi da hda muc thoa dung cua ho. Bé don gian, gia
dinh rang c6 mot thanh vién trong mdi ho gia dinh duoc sir dung mot don vi lao
dong, duoc cung cap khong co gidn. Cac ho gia dinh tao ra thu nhap bang cach lam
viéc cho cé4c cong ty va bang cach nam gitr tai san, a(t) A

Gia dinh rang c6 N cong ty giéng hét nhau ¢ hoat dong san xuat dya vao
cac yéu té dau vao sau:

y = A f(k(t).9(1))

Trong d6, k(t) 1a vén binh quan cho mdi lao dong tai thoi diém t, g(t) 1a dau
vao caa khu virc cong trén mdi lao dong tai thoi diém t va A 1a hé s cong ngheé.

Pau ra caa cac cong ty bi danh thué & muc thué suat cd dinh 1a t. Ham san
Xuat ting dan theo k va g véi téc do giam dan; do do, fy, f, > 0 va fiy, fq < 0. Cac
cong ty tdi da hoa loi nhuan sau thué, do dd, viéc tdi da hda lgi nhuan khéng chi
lién quan dén viéc lya chon cac yéu té san xuat ma con ca thai do tuan thu chinh
sach thué. Néu bi coi 12 khong tuan thu, cong ty sé tra tién phat hoac tién hdi 16 tuy
thuoc vao viéc liéu quan chirc Chinh phu phat hién duoc hanh vi @6 co lya chon
hanh vi tham nhiing hay khéng.

Chinh phu thué va giam sat cac quan chirc. Ngan sach Chinh phi bi han ché

nén phuong trinh biéu dién ngan sach can bang c6 dang sau:
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T®+F@®=M()+G () (2.13)

Trong d6 T(t) 1a doanh thu thué thuc té, F(t) 1a sé tién phat thu duoc tir cac
khoan phat do cong ty khong tuan thu chinh sach thué, M(t) 1a chi phi giam sat va
G(t) 1a tong san legng hang hoa, dich vu cdng dau vao cung cap khu vurc san xuét tu
nhan. Gia dinh rang ngan sach Chinh pha ludn duoc can bang. Chinh phi an dinh
mirc thué suat cd dinh t, mac phat néu trén thué 1a 6, mac phat cho hanh vi tham
nhiing 1a &, va chon nd luc giam sat la p,(t). Vi trong md hinh khong ¢ su dich
chuyén x& hoi, muc luong caa cac quan chirc duoc Chinh phi xac dinh dya trén han
ché ngan séach va s6 luong quan chirc Chinh phu. Tuy nhién, trong mé hinh nay,
mirc lrong ciia quan chirc Chinh phu nay 1a wg, khdng phai 1a mot yéu té thuc day
tham nhiing, do d6 n6é dugc xac dinh don gian dé thoa man han ché ngan sach cua

Chinh phii lawy, < 2.

Quan liéu va tham nhing

Cac co quan thuoc Chinh pha tham gia vao viéc san xuat dau vao hang hoa
cdng, cap phép va giam sat cac cong ty. Néu mot quan chic khéng duoc quan ly
mot cach hoan hao thi nguoi d6 ¢6 thé lam dung chic vu cong thong qua tham
nhiing. Shleifer va Vishny (1993) phan chia tham nhiing thanh hai nhom la tham
nhiing thong ddng va tham nhiing khéng théng déng. Tham nhiing théng dong lién
quan dén viéc quan chirc Chinh phi mac ndi véi khu vuc tu nhan dé che giau nhitng
hanh vi khdng tuan tha cac quy dinh cia Chinh phu dé dbi 1ay mot khoan héi 16. Vi
du dién hinh nhét caa loai tham nhiing nay 1a hanh vi tron thué dudi sy kiém tra cua
cac co quan thanh tra thué tham nhiing. Nguoc lai, tham nhiing khéng théng dong la
viéc mot quan chirc hanh xir nhu mot nha doc quyén va cung cap hang hda, dich vu
cong véi gia da bi nang 1én cao hon binh thuong. Didu nay c6 nghia la khu vyc tu
nhan da phai tra gia cao hon cho hang hoa, dich vu cong dugc sir dung. Trong tinh
hudng nay, cac quan chirc bang cach lam dung chtc vy caa minh da budc khu virc
tu nhan phai héi 16. Két qua Ia cac quan chirc d4 bé sung vao tién lwong cia minh

mot khoan thu nhap bét hop phap duéi hinh thirc nhan héi 16 1a B(t).
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Néu goi B, la khoan thu nhap bat hgp phép nhan dugc tir tham nhiing thong
ddng thi B, s& phu thudc vao cac yéu té sau :
- Xéc suat khong tuan thi caa mot cong ty, ky hiéu 1a p,
- Muc do6 tuén thu (ty 1€ ké khai thu nhap), ky hiéu la € véi € thugce (0,1)
- Xé&c suat phat hién hanh vi khdng tuan thi, ky hiéu lap
- Muc phat ap dung cho hanh vi khéng tuan tha, ky hiéu la 6 véi 6 > 1
- Xéc suat quan chirc c6 tham nhiing, ky hiéu py
- Ty lé héi 16, ky hiéu By, v6i 0 < By < 1

Goi thu nhap chiu thué trén mdi lao dong 1a x thi x = y — 5k vai & 1a ty 1é
khau hao ctia von. Nhu chling ta da biét thi thu nhap chiu thué va ty Ié trén thué phu
thudc vao quyét dinh cua khu vuc tu nhan, ty 18 phat do Chinh pha quy dinh va xéac
suat bi phat hién lai phu thudc vao lugng ngudn lyc co san dé kiém tra viéc chap
hanh quy dinh. Ty I& hdi 16 phu thudc vao kha nang thuong lugng gitra khu vuc tu
nhan va quan chuc lién quan dén hanh vi tham nhiing. Tuy nhién, ty 1¢ nay khéng
thé vuot qué muc phat chinh thac vi khi @6 khu vuc tu nhén s€ chon hinh thirc chiu
phat theo quy dinh. Gia dinh rang ty I& héi 16 duoc thuong hrong thoa mén cho ca
hai phia, khu vuc tu nhan sé& chon hanh vi khdng tuan thi mién 1a loi ich nhan vé 1a
duong (p, = 1) thi thu nhap tir nhan héi 16 do tham nhiing thong dong s& duoc biéu
thi nhu sau:

B, = B,0(1l—&)tmxn (2.14)

Khi nhan héi 16 do tham nhiing théng dong cac quan chuc ciing phai doi mat
vGi cai gia phai tra nhat dinh. Nhiing chi phi nay c6 thé ¢ nhiéu dang khac nhau
Xuat phét tir viéc che gidu cac khoan thu nhap bat hop phap c6 dugc (Blackburn va
cong sy, 2006). Nhin chung, cac loai chi phi nay tang Ién ty 1€ thuan véi quy mo thu
nhap bat hop phép ting lén. Do d6, cai gia phai tra cho tham nhiing thong dong
duoc coi 1a mot ham sé phu thudc vao mac do tham nhiing, nd luc giam séat caa
Chinh phii p, tién lwong cho quan chac w, ty 1¢ héi 16 B; va ty 1é phat 1a & (hinh
phat ty 18 thuan vai sb tién nhan héi 16). Do d6, ham chi phi cho hoat dong tham

nhiing duoc biéu dién nhu sau:
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Cp1 = PaEOT(1 — )xBy + Wpwphi  (2.15)

Trong d6 W 1a tham s6 chi phi nhan héi 16 va nd phu thudc vao chat leong
thé ché. Pén day ta co thé xac dinh duoc sé tién héi 16 thuc du kién ma quan chuc
thu dugc thong qua tham nhiing thong dong dbi véi n sé nguoi & khu vuc tu nhan
c6 giao dich véi quan chuc nhu sau :

By = nByxt0(1 — €)(1 — &py) — Wpwh? (2.16)

Theo Blackburn va Forgues-Puccio (2009), gia dinh rang khu vyc tu nhan
khdng mat chi phi phép ly lién quan dé cé duoc gidy phép, ngoai trir chi phi dap
{ing cac yéu cau vé giay phép, dugc xem la bang 0. Tuy nhién, vi co quan quan ly
so hitu quyén luc doc quyén, cac quan chirc duoc ban gidy phép véi chi phi cao hon
la B, Vi xac suat cia hanh vi khdng tuan tha, 0 <p, <1. DBiéu ndy ngu Yy rang véi
X4cC suat, 1 - p,, khu vuc tu nhan nhan duoc cap giay phép tai chi phi bang khong.
Viéc phan phéi lai thu nhap nay l1am giam thu nhap sau thué cua nguoi nop thué, (1
- £1) X; do d9, s tién hdi 16 thu duoc do tham nhiing khéng thong dong duoc biéu
dién nhu sau:

B, = p,B,(1 — e1)xn (2.17)

Twong tu nhu tham nhiing thong dong, cac quan chirc ¢6 tham nhiing khéng

théng dong ciing phai tra mot céi gia twong tu 1a ¢y, duoc biéu dién nhu sau
Chz = xBo(1 — eT)peé + Wpwp;  (218)

Nhu vay thu nhap thyuc dy kién ma quan chirc tham nhiing khong thong dong

nhan dugc twong tu ¢ thé dugc viét lai nhu sau
B, = nxP,(1 — e1)(1 — &pg) — Wpawhi (219)
Va tong thu nhap c6 duoc tir hai loai tham nhiing trén c6 thé duoc viét lai 1a
B= B, + B,

Tang trwong va tham nhing

Téc d6 tang truong kinh té duoc biéu dién thong qua ham sau :

y=[(A-D)Af()—-5-p] (222)
Bay gio chung ta s& xem xét tc do tang truang kinh té bi anh huong nhu thé

nao bai nhiing thay doi vé ganh nang tham nhiing do ty 1& hi 16 hiéu qua va ty 1é
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trén thué bang cach lay dao ham bac nhét cia y theo ty 1¢ ké khai thu nhap ta thu
dugc biéu thire sau:

0 _ 4]0 1—b fk<0h >0 (223
Y Al a-n) 03c>0 (223)

Co6 thé théy rang dau dao ham bac nhat cia y theo ty 18 ké khai thu nhap 1a

khong rd rang VI — > 0 va £ > 0. Tuong ty nhu vay dao ham bac nhat cia y theo

ty 1& hoi 16 dbi véi tham nhung théng dong va tham nhiing khong théng dong duoc

biéu dién nhu sau:

6_]_/ l——fk 1- b)il < 0 hodc >0 (2.24)
0B 0B 0P,
Vi a?b >0 va ;" > 0, tuong tu nhu vay ta co:
0]/ [ 0fr
L _f (1-b)=| <0 (225)
0B, | 0B." 9B,
. 9b ofk _
Vi %5 >0Qva== 95, =0

Dua trén cac két qua trén, ta co thé phat biéu ménh dé nhu sau:

- Sy gia tang ty 1¢ tham nhiing khdng thong dong lam giam toc do tang truong
kinh té.

- Su gia tang ty l¢ tham nhiing thong ddng va tuan thu thué thic day tang
truong kinh té chi khi mic tang nang suat can bién do ganh ning cua khu
vuc ¢dng 16n hon mic thiét hai bién vé nang suat do dau vao cua Chinh phu
thap hon.

Két qua nay cho thay rang dé tham nhiing c6 thé thic day tang truong, thi
nang suat bién sau thué cia vén trong moi truong tham nhiing phai Ién hon trong
moi truong khdng tham nhiing. Két luan nay c6 thé duoc giai thich mot cach tryc
quan, vi anh hudéng cia ganh nang khu vuc cong Ién nang suat 1a tuyén tinh, trong
khi tac dong tich cyc caa chi tieu Chinh phu Ién nang suat cho thay loi nhuan giam
dan theo quy mé. Do d6, khi quy mé Chinh pha dudi muc tdi wu, bat ky ton that
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bién nao trong thu nhap tir thué déu dan dén ton that nhiéu hon mot déi vai céc yéu
t6 ngoai tac san xuat cua khu vyc cong; do d6, nang suat bién sau thué cua vén
giam. Nguoc lai, khi quy md Chinh phu trén mic toi uu thi bat ky ton that bién nao
trong thu nhap tir thué déu gay ra it hon ton that riéng Ié ddi véi céc yéu té ngoai tac
ctia khu vic cong ddi vai san xuét va trong truong hop nay, nang suét bién sau thué
ctia von ting Ién. Do dd, tac dong cta tham nhiing phu thudc vao viéc quy mo
Chinh phu cao hon hay thap hon muc t6i wu. Do d6, tham nhiing chi nang cao hiéu
qua néu quy mo chinh quyén vuot qua mic toi uu va bat ky sy giam ganh nang nao
ctia khu vic cong do tham nhiing déu lam giam quy mé Chinh pha va dua né gan
hon véi muc t6i uu.

Két qua nay ciing gitp ching ta hiéu duoc chat hrong thé ché twong tac nhu
thé nao végi tham nhiing va TTKT. Mac du, chat luong quan tri anh hudng truc tiép
dén cac két qua tham nhiing, nhung tac dong tong thé ciia né déi véi tang truong
duoc thuc day boéi mc chi tiéu thuc té cua Chinh phu da chéch khoi gia tri t6i uu.
Mit khac, quy mé Chinh phu t6i uu phu thudc vao muc tham nhiing va hiéu qua cia
Chinh phu trong viéc tao ra ¢au vao san xuat cho khu vuc tu nhan. Kha nang tham
nhiing c6 thé thuc day tang truong kinh té, tly thuoc vao méi truong thé ché, ngu y
kha ning tham nhiing & mic tich cuc toi da hoa tang truong. Nhu vay, trong mot sé
truong hop tham nhiing cé thé la chat xdc tac vi nd gop phan thlc day tang truong.
Tuy nhién, hiéu qua thu duoc tir tham nhiing khéng thé vuot qué lgi ich ma mot nén

kinh té c6 thé nhan duoc bang céch tdi wu hda chi tiéu cong ciia minh.

2.4 LY THUYET VE TAC PONG CUA NQ CONG, THAM NHUNG DEN
TANG TRUONG KINH TE

Dya vao md hinh tang truong cac thé hé chong chéo cua Diamond va
Samuelson, m6 hinh tang truéng nodi sinh caa Barro (1990), lIvanyna va cong su
(2015a, 2015b) thyc hién xay dung cac phuong trinh phan anh viéc t6i da hoa hitu
dung cua cac ho gia dinh, quan chic Chinh phua nhu sau:

Déi véi hg gia dinh. Gia dinh mdi thoi ky c6 N ho gia dinh tré va doi séng

ctia ho dugc chia thanh hai giai doan. Ho lam viéc ¢ giai doan dau (giai doan tre, t)
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va kiém duoc thu nhap 1a w,, sau d6 tiéu ding muc ¢, va tiét kiem muc s, & giai
doan t sau d6 dung sb thu nhap tiét kiém duoc ¢ giai doan dau dé sir dung cho viéc
tiéu dung ¢ giai doan thur 2 (giai doan nghi huu, (t+1)) v&i muc C,.q. Ngoai viéc
tiéu dung cho c& nhan, ho gia dinh ciing quan tm dén tinh trang chung cua nén kinh
té duoc dac trung boi nang suat trung binh cia ngudi lao dong trong ca hai giai
doan cugc doi cua ho dugc ky hiéu la y; va yi.;. Viéc tiéu dung ¢ giai doan sau co
thé duoc hodn lai mot phan vi ho gia dinh ¢ ky vong sé tro thanh cong chirc trong
trong lai hodc cac co hoi danh cho thé hé tuong lai sau nay. Tir do, ta cd thé xay
dung phuong trinh phan anh ham hitru dung cia ho gia dinh nhu sau:
Incyt + BInCypes + 7 (INy: + BINyiiy)  (2.26)

Trong d6, p va y lan luot 1a tham s phan &nh trong sé cua gia tri tiéu ding
trong twong lai ciia ho gia dinh va trang thai chung caa nén kinh té so véi tiéu ding
hién tai. Bén canh do, ngan séch tiéu dung cua ho gia dinh bi giéi han boi thu nhap
ma ho kiém duoc, vi vay ta c6 phuong trinh

1+ 71449
Trong d6 r 1a 14i suat tiét kiém cua ho gia dinh va 7 1a thué suat doi vai thu
nhap tir tién lwong. Trong truong hop nay gia dinh rang thu nhap tir tién 14 tiét
kiém 1a khdng chiu thué. Ching ta c6 thé viét lai cac ham hitu dung déi véi chi tiéu

ding va tiét kiém ¢ hai giai doan nhu sau:

Cre = “%f;wf (2.28)

Cope1 = BA+ 1epq)ere (229)
_ B(L— t)w,

St — 1+B

Doi véi quan chirc Chinh pha. Gia dinh rang sé luwong quan chac Chinh pha

(2.30)

lam viéc trong khu vuc cong c6 quyén thiét lap va thuc hién chinh sach tai khoa,
duoc chon ngau nhién tir N ho gia dinh tré & moi thoi ky va duoc ky hiéu la eN.

Nhitng quan chic nay ciing dugc nhan leong teong tu nhu caa khu vuc tu nhén, ky
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hiéu 1a nw, véi 1 1a mot tham s ngoai sinh phan anh mic lwong tuong déi caa khu
vuc cong. Ciing giéng nhu hd gia dinh, cac quan chic Chinh phu ciing phai chiu
thué thu nhap tir tién lwong véi thué suat twong tu va chi 1am viéc ¢ giai doan tré.
Do d6, cac lya chon vé tiéu dung va tiét kiém ctia nhém nay ciing twong tu nhu ho
gia dinh va dugc thé hién dudi dang phuong trinh sau:

cd = - romwe (2.31)

1t 1+ B
Ciq,t+1 = p(+ rt+1)cig,t (232)

Sg _ B(l_ Tt)nwt
t = 1+ B

Gia dinh rang ngudn vén cong sé duoc sir dung hoan toan trong mot ky va

(2.33)

cac quan chirc Chinh phu cting phai chiu sy rang bugc cua ngéan sach céng nén ho
ciing phai quyét dinh muc thué ¢ hién tai, mac vay no mai (By) va vén ngan sach
dau tu cdng (Gw1) 6 giai doan tiép theo dé ti da hoa cac muc tiéu chung. Sy can
bang nay dugc thé hién thdng qua phuong trinh sau:

Twe(l+ en)N+ By = qweeN + Gy + B(1+ 1) (234)

Poi voi cac doanh nghiép. Gia dinh san xuat dugc thyc hién dwa vao hai
yéu t6 von vat chat va vén con ngudi theo ham san xuat Cobb-Douglas va c6 dang
sau:

Y, = K&(D,N)"®  (2.35)
Trong d6, chi s6 nang suat D 1a mot ham s6 theo cong nghé (A) va vén dau

tu cOng trén mdi lao dong (G/(1+€)N), biéu thi qua phuong trinh sau:

D, = A" (Of—)N)” (2.36)

Véi p la tham sé s6 (0 < p < 1). Ching ta gia dinh rang A 1a yéu té ngoai
sinh. Nhu vay, y tuéng cua phuong trinh (2.36) 1a co sé ha tang cong cong lam gia
tang nang suat cia khu vuc tu nhan vi vay muén gia ting nang suat khu vuc tu nhan

thi vén dau tu céng ciing phai gia tang.
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Bay gio chung ta xem xét viéc cac ho gia dinh sé¢ tham gia vao cac hoat dong
bét hop phap qua hai truong hop. Mot la cac ho gia dinh 1am viéc & khu vuc tu s&
tim cach che giau bét thu nhap dé tranh bi danh thué tir Chinh phu. Hai 12 cac ho gia
dinh 1am viéc trong khu vyc cong s& xem xét chuyén huéng cac nguon tai tro cong
danh dau tu cho cac dy an dé st dung cho muc dich c& nhan caa chinh ho. Theo
Slemrod (2003), tat ca cac ho gia dinh dugc cho 1a 4 cam véi hoat dong bat hop
phap vi vay lam thay d6i mirc 6 tham nhiing trung binh cia céc quan chitc Chinh
phu.

Do @0, s¢ thich tiéu dung cta cac ho tu nhan va cac quan chic Chinh phu

duoc viét lai nhu sau:

)
Incy + Plncyppq + y(ny, + Blny,yq) — > vé  (2.37)
t
lncft + Blnczg,tﬂ + y(ny, + piny,,,) — >0 uz (238)
t

Trong d6, cac hoat dong bat hop phap caa ho gia dinh tu nhan dugc do luong
bang v, thé hién phan thu nhap khéng duoc bao cao cho muc dich tinh thué (goi la
thu nhap tir trén thué). Cac hoat dong bat hop phép caa quan chac Chinh pha duoc
do luong bang u, phan anh ty 1& phan ngan sach dau tu céng chuyén hudng sir dung
cho myc dich cé nhan (goi 1a thu nhap tir tham nhiing). Gia tri @ cang cao phan anh
mot sy chan ghét cang Ion ddi véi céc hoat dong bat hop phép. Su bat dong caa
hoat dong bat hop phap cé lién quan nghich dao d¢én mic do tham nhiing trung binh
trong nén kinh té i,. Su bat ddng nay duoc giai thich bai Slemrod (2003) do hai
nguyén nhan. Mot la trén thué doi hoi cac ho gia dinh phai 4c cam d6i voi céc hoat
dong bat hop phép véi xac suat bi phat twong déi nho. Hai 1 sy san sang trén thué
cua ho gia dinh bi anh huéng bai nhan thac caa ho vé hiéu qua caa Chinh phu. Do
vay, h tu nhan thyc hién téi da hda hitu dung véi ngan sach bi rang budc nhu sau:

Ccre+ 22 = (1 — t)w(1— v) + @'wv,, (v6i 0 < @7 < 1) (2.39)

1+ 141
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Trong d6 @* phan anh phan thu nhap khdng duoc béo cao cho muyc dich thué
ctia ho gia dinh duoc thu hdi dé sir dung riéng. Thu nhap cang kho che giau thi cang
it c6 co hoi dé thu hoi lai va loi ich caa viéc trén thué cang thap. Do d6, phuong

trinh sau thé hién viéc t6i da hoa thu nhap trén thué va tiét kiém ho gia dinh tu

nhan:
1 4(1 + ,B)ﬁt 1-1,
— 2 1/2 _ 57 =
Ve = 5 (T +—® ) T| (227),v6i T -(-1)
B

Nhin vao phuong trinh (2.27) c6 thé thay tron thué lam gia tang thué suét
7, va thu nhap khdng duoc bao cdo @* ciing nhu gia tang maic d6 tham nhiing trung
binh ciia nén kinh té i,. Trong thuc té, khi mac do tham nhiing trung binh caa nén
kinh té giam vé 0 thi thu nhap trén thué ciing bang 0. Néu quan chuc Chinh phu
khéng tham nhiing thi ho s& hanh dong theo loi ich tot nhat cia ho tu nhan (vi co
cuing sé thich), giam khuyén khich tron thué. Ty I¢ (1 + B)/¢ 1a thudc do cua su
tham lam, véi cac yéu té khac khdng doi thi tron thué 1am gia tang long tham.

Tuong tu ddi véi ho tu nhan, ching ta xem xét hanh vi cta quan chac Chinh
phu. Gia dinh rang tham nhiing khéng c6 su lién két hoac phi tap trung, mdi quan
chtrc Chinh phu s€ nhan mgt mirc tham nhiing trung binh. Cac quan chac Chinh phu

ti da hoa hiru dung theo ngan sach cong va han ché ngan sach tu theo phuong trinh

Sau:
cf, + AT n(1 = 1w, + 89, (éf“) (229),v6i 0< 69 <1
o1+ eN
Trong do,

(%) la ngan sach duoc phan bé cho mdi quan chirc Chinh phu;

- G, la gia tri dau tu cong trong ngan sach chinh thac, khong phai la gia tri
dau tu cong thyc té. Tuy nhién chi ¢ gia tri dau tu cong thuc té moi cd kha nang
lam gia ting nang suat caa khu vuc tur nhan théng qua viéc gia tang luong von binh

quan cho mai lao dong.
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- 69 phan &nh cac ngudn tai tro céng dugc chuyén huéng ma quan chirc Chinh
phu ¢6 thé thu hoi dé sir dung muc dich riéng. Tham sé nay ciing cho thay tac dung
ctia cac bién phap bao vé thé ché sé gay kho khin cho viéc danh cap cac nguon tai
tro cong va str dung ching mot cach cong khai ma khdng bi phat hién. Tuong tu
nhu trén thué, quan chic Chinh phu cang it ¢6 co hoi che giau thu nhap thi co hoi
thu hoi lai cang thap vi vay loi ich cia tham nhiing cang nho. Ngoai ra, cac quan
chic Chinh phi khéng thé trén thué dbi vai thu nhap tir leong chinh thire nhung ho
s& khong phai tra thué dbi véi thu nhap c6 duoc tir viéc chuyén huéng cac du an
dau tu cong.

Phuong trinh phan anh viéc t6i da hda gia tri thu nhap tir tham nhiing va tiét

kiém cua quan chic Chinh phu dugc thé hién nhu sau:

ut:% [(F2+M1_Fl (230)U01p_m
¢ 99( t+1
s¢ = = [ - wom + B2 w, (241)

Ciing giéng nhu tron thué, tham nhiing 1am gia tang thué suat 7, va gia tang
viéc chuyén huéng cac khoan dau tu cong cua cac quan chirc nham thu hoi lai dé sir
dung muc dich riéng 69. Gia tri ngan sach dau tu cong phan bo cho quan chirc
Chinh phi cang Ién twong ddi so véi tién lwong chinh thirc sau thué thi tham nhiing
cang tro nén hap dan hon. D6 ciing 1a ly do ma tai sao tham nhiing giam khi tién
lwong chinh thirc tang. Khi tién luong chinh thic tang sé lam tang gia tri hang hoa,
dich vu dugc tiéu dung va lam giam gia tri caa hang hoa, dich vu duoc tiéu ding bd
sung ¢6 duoc bang cach chuyén hudéng cac ngudn dau tu cong (ly thuyét hiru dung
bién giam dan). Tuy nhién, néu quy md caa ngan sach cong cang Ién thi lgi ich cua
viéc chuyén huéng mot phan ngan sach cho muc dich riéng cang lén. Do vay, néu
céc diéu kien khac khong thay doi thi tron thué s& lam giam quy mo caa ngan sach
va qua d6 ciing lam giam tham nhiing. Theo cach nay thi trén thué duoc xem nhu 13

mot su kiém tra d6i véi tham nhiing. Cudi ciing, xét trong dai han, néu van ton tai
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su rang budc gitra tién lwong va ngan sach cho mdi quan chirc Chinh phu thi tham
nhiing van c6 thé ton tai trir khi c6 sy cai thién trong cac giai phap nang cao chat
luogng thé ché. Pay ciing 1a Iy do giai thich tai sao tham nhiing ton tai va thay doi
mirc d6 ddi véi tat ca cac qudc gia hien nay.

Bay gio ching ta s& xem xét mbi quan hé giita mac ng ¢ong, tham nhiing va
trén thué bang céach thiét lap phuong trinh can bang ngan sach nhy sau:

Geo1 = Te(wWe(1 — v)N + nweeN + Beyy — (L +144)B, (242)

Han ché ngén sach Chinh pha ham y rang:

Grin (1-v,) 1+e ((1+d)byyy b,
= [ —L 4y ) —n+ —at) (243
weeN £ ( £ T (1-a)e kf‘gf(l_“) * k, (243)

Thay thé phuong trinh trén t6i da hoa viéc tron thué va tham nhiing trudc va cho

i, = u; taduoc phu:ong trinh mai nhu sau:

v, = %[(Tz % T] (2.44) v6iT = %ﬁtt)
_ 148 n(-t
= 7~ Tous, 5, (249)

Véi B, 1a phan ngan séch tiy y bao gom thué rong ddi véi tién luong va
nghia vy tra no dugc quan ly bai mdi quan chic Chinh phi, duoc thé hién qua biéu

thure sau:

B =202 (1 — ) + (“*‘””“1 —a%) (2.46)
t

(1-a)e \kggtC=®

Ngan sach Chinh phi duoc quan Iy béi mdi quan chic dang lam gia ting no
mai phat hanh va giam ng da phat hanh trude do. Trong truang hop cac yéu té khac
khong doi thi viéc vay no méi lam tang tham nhiing. Twong tu nhu vay, viéc trén
thué va nghia vu no trong quéa kha s& lam giam tham nhiing thdng qua viéc giam
ngan sach tly y trong diéu kién cac yéu té khac khong doi.

Phuong trinh (2.45) cho thay rang tham nhiing dang gia ting trong quy md
ctia ngan séach tly y ¢ sin cho dau tu céng. Khi quy md cua ngan sach tly y ting

Ién, loi ich can bién cua viéc ting cac hoat dong bat hop phép tro thanh ngan séch
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tly y 16n hon cho ngan sach dau tu cong tao ra co hdi cho tham nhiing. Do d6, su
gia tang viéc phat hanh ng mai dé tai trg cho dau tu cng sé lam tang tham nhiing.
Dén luot n6, tham nhiing s& 1am tang viéc tron thué (thong qua hiéu tng tham
nhiing), giam doanh thu thué va gia tang thém vay ng ciia Chinh phu. Tuy nhién,
khi cac khoan ng va tién I4i trong qua khir dén han phai thanh toan thi cac khoan
ngan sach tly y dé tai tro cho dau tu cong sé giam, két qua 1a lam giam loi ich can
bién cua tham nhiing. Bén canh do, theo thoi gian thi viéc tang nghia vu chi tiéu
cling 1am tang chi phi duy tri ngan séch tiy y véi quy mé nhat dinh, do d6 ciing doi
hoi viéc vay no dé tai trg cho chi tiéu. Tuy nhién, viéc phat hanh no méi khi nghia
vu cho cac khoan no cii & muc cao sé phai ganh chiu mot chi phi rat ton kém. Chinh
Vi vay, ng cOng cao tir qua trinh tich iy no trong qua khtr lam giam tham nhiing,
trén thué va no cong. Chinh sy tuong tac qua lai gitra no cong va tham nhiing c6 thé
da manh dé tao ra mot chu ky no - tham nhiing. Biéu nay c6 nghia la no cong va
tham nhiing s& tuong d6i cao trong mot ky va chi giam xudng muc thap hon trong
mot giai doan tiép theo.

2.5 CAC CONG TRINH NGHIEN CUU LIEN QUAN PEN PE TAI

2.5.1 Céc nghién ciru vé tac dong cia ng cong dén ting treéng kinh té

2.5.1.1 Cac nghién ceiru ¢ nwdc ngoai

Cac nghién cau vé tac dong cua ng cdng dbi voi tang truong kinh té duoc
thuc hién trén cac mau nuéc nhu céc quéc gia dang phat trién va qudc gia phat
trién; cac qudc gia thuoc khdi OECD, céc qudc gia thudc khbi Chau Au, ... trong d6
s6 luong cac nghién ctu tap trung ddi voi nhdm nude phat trién va dang phat trién
chiém hau hét trong céc nghién ciu. Vé phuong phép duoc str dung cho cac nghién
ctiu thi ciing rat da dang tir nghién cau chi sir dung phuong phap thong ké md ta
(Reinhart, C. M., & Rogoff, K. S., 2010; Abbas, S. M., Belhocine, N., EIGanainy,
A. A., & Horton, M., 2010) dén phuong phap uéc luong don gian nhu OLS, FE,
RE, BE (Chalk, N., & Tanzi, V.,2002; Elmeskov, J., & Sutherland, D., 2012;
Minea, A., & Parent, A, 2012; Dreger, C., & Reimers, H. E., 2013) va dén cac
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phuong phép wdc leong phi hop d6i voi dang dir liéu bang dong 1a phuong phap
GMM (Presbitero, A. F., 2005; Checherita-Westphal, C., & Rother, P., 2010;
Afonso, A., & Jalles, J. T., 2013; Woo va Kumar 2015, ...). Mot s6 két qua nghién
cttu duoc thue hién bai mot sb nha nghién cau cu thé gom:

No cong tac déng tich cuc dén tang truwéng kinh té

Cac nghién cau chi dua ra két qua vé tac dong tich cuc caa no cong ddi voi
TTKT la kha han ché theo tim hiéu cua tac gia. Thong thuong, anh huong caa no
cong dén TTKT phu thudoc vao mot ngudng no cong nhat dinh. Vi vay, & muc nay
tac gia s& chi trinh bay cac két qua nghién cau cho thay tac dong tich cuc cua no
cong don thuan. Cac két qua nghién cau cho thay tac dong tich cuc caa ng cong doi
v6i TTKT dudi mot ngudng no nhat dinh tac gia s& trinh bay & phan sau.

Truéc tién l1a nghién ctu cia Abbas, S. M., & Christensen, J. (2010) ddi véi
tac dong caa no cdng trong nudc ddi véi tang truong kinh té cho 93 québc gia cé thu
nhap thap va cac nudc chuyén doi trong giai doan tir 1975 dén 2004. Trong nghién
clru nay céc tac gia ciing st dung muc do ting GDP BQDN thyc dai dién cho bién
tang truong kinh té véi cac phuong phép phan tich binh phuwong bé nhat gop
(POLS), SGMM va mé hinh FE. Két qua nghién ciu cho thay muc d6 vira phai cua
ng cong trong nudc trén GDP khong tinh dén yéu to lam phat c6 tac dong tich cuc
dén TTKT théng qua cac kénh nhu cai thién chinh séach tién t¢, phat trién thi truong
tai chinh rong hon, cai thién thé ché va trach nhiém giai trinh, tang cuong tiét kiém
va phét trién trung gian tai chinh. Tuy nhién, két qua nghién cau ciing chi ra rang
khi ty I¢ tién giri ngan hang vuot trén 35% thi ng céng trong nudc sé lam suy yéu
TTKT. Két qua nghién ciu nay c6 su tuong dong Ién dbi voi két qua nghién cau
trugc do cua Presbitero (2005) d6i vai mau gom 152 nudce phat trién trong giai doan
tir 1977 dén 2002 ciing nhan dinh no cdng s& ¢6 tac dong thic day TTKT tai cac
nudc dang phat trién va mac ng thap.

Tiép theo 1a mot nghién cau cho 12 nudc thudc khbi Euro va 18 nudc cong
nghiép giai doan tir 1991 dén 2011 cia Dreger, C., & Reimers, H. E. (2013). Qua

phuong phap phan tich tac dong cb dinh cho thay rang mirc ng cong bén viing s& co
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tac dong tich cuc ddi voi TTKT. Két qua duogc tim thy twong tu trong nghién cau
ctia Fincke va Greiner (2015b) cho mau gom 8 québc gia méi ndi bao gom Brazil,
An D9, Indonesia, Malaysia, Mexico, Nam Phi, Thai Lan va Thd Nhi Ky trong giai
doan sau khang hoang no cong tir 1980 dén 2012.
No cdng tac déng tiéu cuc dén ting truéng kinh té

Tuong tu nhu cac nghién cau chi cho thay tac dong tich cuc cua ng cong ddi
v6i TTKT thi két qua chi phan anh tac dong tiéu cuc cua ng céng doi voi TTKT
cling kha han ché. Theo Presbitero (2005) thi tai cac quéc gia gia c6 thu nhap thap
no cong chi co tac dong can tro TTKT vi kha nang quan ly ng la khong hiéu qua.
Mot s6 nghién ctu khac ciing cho két qua vé tac dong tiéu cuc caa no cong dbi véi
TTKT nhu cua Calderdn va Fuentes (2013) ddi véi mau gom 136 quéc gia (co chia
thanh cac mau phu gom cac nudc Caribe, Nam My, Trung My va M¥ Latin) trong
giai doan tir 1970 dén 2010. Tuy nhién theo nghién cru nay thi chat luong thé ché
manh va cai thién mdi truong chinh sach tét s¢ 1am giam thiéu dang ké dén tac dong
tiéu cuc cia ng cong dén TTKT cho cac nhom nudc nay. Mot nghién ctu khac
duoc thyc hién trong thoi gian dai tir nam 1961 dén nim 2012 cho 118 nuéc (gom
22 nuéc thu nhap thap, 27 nudc ¢6 thu nhap TBT, 33 nudc co thu nhap TBC va 36
nuéc ¢6 TNC) ciing cho thidy méi trong quan nguoc nguoc chiéu gitra ng cong va
TTKT. Tuy nhién nghién ctu nay ciing cho thay khéng cd ngudng no chung cho
cac nudc vi vay chinh sach no cong co thé phu hop ¢ qudc gia nay ma khong phi
hop & qudc gia khéac (Eberhardt va Presbitero, 2015). Mot nghién ciru cho mau gom
7 qudc gia phat trien (gom 6 nuéc thudc khu vuc Chau Au va My) trong giai doan
tir 1980 dén 2012 ciing cho két qua twong tu vé tac dong tiéu cuc cua ng cong ddi
v6i TTKT (Fincke va Greiner, 2015a). Mot cach tiép can khac caa Kumar va Woo
(2010) cho 38 nudc phét trién va kinh t& mai ndi tir 1970 dén 2007 khi nghién ctu
tac dong ciia no cong ban dau ddi voi TTKT trung binh trong khoang thoi gian 5
nam (khong truot) bang phuong phap GMM cho thay rang no cng ban dau ciing c6
tac dong tiéu cuc dbi véi TTKT. Cu thé khi ty I¢ no cong ting 10 diém phan tram

thi téc @ TTKT binh quan giam 0,2 diém phan tram ddi voi cac nudc méi noi va
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0,15 diém phan tram ddi vai cac nudc phat trién. Két qua nay ciing duoc tim thay
tuong tu trong mot nghién ciru sau d6 cua chinh nhém tac gia nay vao nam 2015 dbi
v6i 46 nudc phat trién va nén kinh té mai noi, 33 nudc dang phat trien tir 1970 dén
2008. Abbas va cong su (2010) lai st dung phuong phap théng k& mé ta cho di
licu gom 174 nuéc trong 219 nam (1791-2009) ciing cho két qua rang ting truong
nhanh, lién tuc di kém véi no thap va nguoc lai no cao di lién véi tang truong cham.
N cdng c6 quan h¢ phi tuyén dai véi tang trueng kinh té

Khac véi hai nhdm két qua trén thi hau hét cac két qua nghién ctru déu chira
rang moi quan hé giira no cong va TTKT 1a quan hé phi tuyén tinh va ton tai mot
ngudng ng cdng ma ¢ do chiéu hudng tac dong cia no cdng s& chuyén doi tir tc
dong tich cuc sang tac dong tiéu cuc ddi voi TTKT. Tuy nhién, déi voi mai nghién
ctu khéc nhau thi ngudng no cong ciing co su khac bigt.

Mot trong nhitng nghién ctiu vé ngudng no cong tiéu biéu va mang lai cam
hing cho xu huéng nay la nghién cau cua nhom tac gia Reinhart, C. M., & Rogoff,
K. S. (2010). Nghién ctu nghién ciru mau gom 20 quéc gia phat trién (thu nhap cao)
trong giai doan tir 1946 dén 2009 va 24 nén kinh té méi noi trong giai doan tir 1790
dén 2009 chi bang phuong phap phan tich théng ké mé ta, trung binh va trung vi.
Két qua nghién ctu cho thay dbi voi cac qudc gia phat trién, méi quan hé giita no
cong va tang truong kinh té 1a thap khi ty 18 no cong dudi mic 90%/GDP. Tuy
nhién khi ty 1& ng cong dat trén 90%/GDP thi tang truong Kinh té s& giam 1%. Doi
v6i cac nén kinh té mai noi thi tang truong kinh té s& giam 2% khi ngudng ng nudc
ngoai dat 60%/GDP va giam mot nira néu ng nudc ngodi vuot qua ngudng
90%/GDP. Sau d6, mot sé cac nha nghién ciru khac da thyc hién kiém chang lai
ngudng no c¢éng caa Reinhart, C. M., & Rogoff, K. S. (2010) bang cach sir dung cac
phuong phap POLS, FE, RE va GMM ciing phat hién thay mot két qua twong tu
nhu nghién cau caa Checherita-Westphal, C., & Rother, P. (2010) cho mau gom
12 nudc Chau Au giai doan tir 1970 dén 2001. Két qua nghién cau nay cho thay
hiéu ng tiéu cuc caa ng cong déi véi tang trueong Kinh té bat dau tir mac no cong

khoang 70-80%/GDP. Cu thé, tic dong cua no cong doi vai tang truang kinh té 12
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phi tuyén véi ngudong la khoang 90-100%/GDP, khi no cong vugt qua ngudng nay
thi s& lam giam tang truang kinh té trong dai han. Ngoai ra, két qua nghién ciru con
cho biét ton tai méi quan hé tiéu cuc va tuyén tinh giira thay doi ty 1& ng cong hang
nam va thAm hut ngan sach so véi tang truong kinh té. Hon thé nira tiét kiem tu
nhan, dau tu céng va tong cac yéu té san xuat ciing cd quan hé phi tuyén voi tang
truong kinh té. Hai két qua nghién ctu khac cung duoc thyc hién bai Kumar va
Woo (2010, 2015) cho mau va thoi gian nghién ctu d& dé cap ¢ trén ciing cho thay
ngudng ng cdng 1a 90%/GDP ddi vai cac nude phat trién, cac nén kinh té mai noi
va cac nudc dang phat trién. Tuy nhién, theo nghién ciru nam 2015 thi két qua con
cho thay rang ngudng no cong khong phai 1a duy nhat ma cd thé ton tai nhiéu
ngudng ng coéng khac nhau. Nhan dinh nay ciing d& duoc thé hién trong mot sé
nghién cau khac cho cac nude ¢ dac diém tuong tu. Cu thé, trong nghién ctu caa
Canner va cong su (2010) cho cac nudc phét trién trong giai doan 1980-2008 heo
phuong phap mé hinh hdi quy binh phuong nhé nhét theo ngudng cua Hansen. Két
qua nghién ctiu chi ra rang ton tai ngudng ng cong 77%/GDP. Mot ngudng no cong
khac thap hon ciing dugc tim thay trong nghién ctu cia Baum va cong su (2013)
cho 12 nuéc thudc khbi Euro trong giai doan tir 1990 dén 2010 bang phuong phap
GMM va hdi quy ngudng la 67%/GDP. O huéng nguoc lai, ngudng ng cong cao
hon ciing duoc tim thay trong nghién ctru caa Minea va Parent (2012) cho 20 nudc
phét trién va 24 nén kinh té méi noi tir nam 1945 dén nam 2009 bang 115%/GDP.
bong thoi qua két qua nghién cau céc tac gia ciing dua ra goi y rang khi no cong
cao nay sinh nhiéu van dé phuc tap vi vay can ¢ thém nhitng bang chang trude khi
dua ra cac khuyén nghi vé mat chinh séch lién quan dén TTKT.

Bén canh cac nghién ciu vé mdi quan hé phi tuyén va tim ngudng no cong
dbi véi cac nudce phat trién thi mot loat nghién cau ciing duoc thuc hién vai cac
nuéc dang phat trién (thu nhap trung binh va thu nhap thap). Nghién ctu duoc thyuc
hién cho khoang thoi gian xa nhét la cua Pattillo, C., Poirson, H., & Ricci, L. A.
(2011) cho 93 nuéc dang phat trién trong thoi ky 1969 — 1998. Khac véi cac nghién

ctiu trudc, nghién ciru nay xem xét mbi quan hé phi tuyén gitra no céng va ting
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truong kinh té va st dung GDP BQPN trung binh 3 nam, trung binh 10 nam dé dai
dién cho bién tang truong kinh té. Két qua nghién ciu cho thay ton tai quan hé phi
tuyén hinh budéu gitra no nwdc ngoai va tang truong kinh té. i véi cac nude co no
cong trung binh, khi ty I& no cong tang gap hai thi ting truong kinh té s& giam tur
1/3 dén 50% véi cac yéu td khac duoc kiém soéat. Mat khac tac dong trung binh cua
no cdng dbi voi tang truong kinh té tre nén tiéu cuc khi ty 16 ng cong/kim ngach
xuat khau dat 160%-170% va khi ty 18 ng cdng/GDP dat 35%-40%. Trong khi mot
ngudng no cong 1on hon duoc tim thiy trong nghién ctu caa Caner va cong su
(2010) 14 64%/GDP cho giai doan 1980-2008 bang phuong phap POLS. Trong mot
nghién ctu véi mau Ién hon gém 92 qudc gia thu nhap thap va trung binh trong giai
doan 1990-2007 cua Presbitero (2012) véi cung phuong phap GMM ciing xac nhan
mdi quan hé phi tuyén gitra ng cong va TTKT véi nguong no 1a 90%. Két qua
nghién ciu con chi ra rang su anh hudng cua no cdng dén TTKT phu thudc vao céac
yéu t6 mang dic diém qudc gia nhu quan ly kinh té yéu kém va chét hrong thé ché
t6i. Do d9, tAc gia dé xuat rang cac nudc nay nén xem xét mod hinh thay doi co cau
vay no va cac to chire tai chinh qudc té nhu IMF, WB nén xem xét viéc cong khai,
cu thé hoa cac tiéu chuan vé xda ng, giam ng cho cac nudc ¢ thé ché lanh manh
nhu mot cach dé tao dong luc vé cai thién chinh sach va thé ché.

Mot mau nhém nude nira ciing nhan duoc nhiéu sy quan tam cua cac nha
nghién ciru d6 1a cac nuéc thuse khdi OECD. Mot s6 nghién ciu ndi bat véi khoang
thoi gian rat dai 1a coa tac gia Elmeskov, J., & Sutherland, D. (2012). Nghién cau
nay danh gia tac dong cua ng cong sau khung hoang tai chinh dbi véi tang truaong
kinh té tai 12 nugc OECD trong thoi gian tir 1965 dén 2010 bang phuong phap
OLS. Khéac biét caa nghién ctiu nay 1a xem xét méi quan hé giira tang truong kinh
té véi nog céng co do tré 5 nam. Theo nghién cau nay thi ton tai 2 ngudng no
(40%/GDP va 70%/GDP) ma ¢ d6 tac dong ctia ng cdng dbi véi tang truong kinh té
la nghiém trong. Trong cung nam 2012, mét nghién cuu khac cling duoc thuc hién
trong thoi gian dai do la cua tac gia Padoan va cgng sw (2012) vai phuong phap
FE, GMM cho 28 nugc OECD tir 1960 dén 2011. Khac biét nghién ctu nay 1a xem
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xét mbi quan hé voi tang truéng Kinh té dai dién trong ba truong hop 1a GDP
BQBN thuc trung binh truot 1 nam, 3 nam va 5 nam. Két qua cho thay ng céng sé
tac dong lam giam tang truong kinh té & cac nudc khi vurgt ngudng ng cong cao hon
1a 82%, 86% va 91% tuong ting twong tng voi thoi gian 1 nam, 3 nam va 5 nam.
Hon nira, giam ng cong s& dan dén tang truong kinh té tot hon va rui ro v& ng thap
hon. Vi vay, cac qudc gia can cai cach thé ché, ting cuong lién minh tién té co thé
khién 14i suat giam va tao diéu kién dam bao no bén viing. Bén canh do, can co sy
két hop gitra cing c6 tai khoa, cai cach thé ché va cac bién phép tai chinh dé tranh
bay no trong lién minh tién t&. Mot nghién ctu sau d6 it 1au ciing duoc thuc hién
dbi véi mau gém 29 nudc OECD trong giai doan tir 1960 dén 2009 dé kiém tra lai
ngudng no céng da duoc tim thay cua Reinhart va Rogoff(2010) la cua Egert, B.
(2015). Bang céch str dung mo hinh ngudng hai bién két qua cho thidy méi quan hé
phi tuyén &m gitra ng céng va tang truong kinh té phy thudc vao mé hinh va dir liéu
lra chon do d6 ngudng ng cdng theo két qua nghién ciu cia Reinhart va Rogoff
khong phai 1a duy nhat va nguong no cong duoc tim thay cho nghién ctu nay la
60%/GDP hoic 90%/GDP. Bén canh d6, két qua nghién ctiu con cho thay rang no
cdng co thé tac dong tich cuc dén TTKT ¢ ngudng no vira phai. Tuy nhién, mac do
tac dong va quy mo chinh xac caa cac ngudng cé thé khac nhau & céc quéc gia do
su anh huang cua hiéu ung phi tuyén theo thoi gian va dac diém, diéu kién kinh té
khac nhau giira cac qudc gia. Ngoai ra, bang cach sir dung phan tich twong quan va
md hinh hdi quy don gian két qua nghién ctru cho thay ngudng no chinh phi dbi voi
18 qudc gia OECD trong khoang thoi gian tir 1980 dén 2010 1a 85%/GDP. Thém
vao d6, két qua nghién ctu ciing dé xuat cac nudc co ng cao phai hanh dong nhanh
va dut khoat dé giai quyét cac van dé chinh. Vé 1au dai, cac Chinh phu can giir ng
dudi ngudng dé tao su an toan tai chinh dic biét khi phai d6i dién trudc cac cl soc
bét thuong (Cecchetti va céng s, 2011).

Mt nghién cizu gan day nhdt 1a cia nhom tac gi@ Markus Ahlborn &
Rainer Schweickert (2018). Nghién ctru nay phét trién theo hudng nghién ciru cua

Woo, J.; Kumar (2015) la ciing xem xét tac dong dai han cua no cong dbi véi tang
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truong kinh té thong qua bién thu nhap thyuc binh quan dau ngudi nam nam va no
cong & nam goc doi vai mau gom 111 nudc phét trién va dang phat trién tir 1971
dén 2010. Tuy nhién khac véi Woo, J.; Kumar (2015), nhém tac gia nay chia mau
nghién ctu thanh 3 nhém nudéc la Continental, Liberal va Nordic. Két qua nghién
ctiu chi ra rang cac nhdm nude khac nhau thi méi quan hé giira ng cong va ting
truong kinh té 1a khdng dong nhat. Nném Continental, ng cong tac dong tiéu cuc
Ién tang truong & mic trén 75% GDP. Nhom Liberal khong tim thay hiéu tng va
nhom Nordic, trung tinh ddi véi no cong thap va tiéu cuc & mac 60% GDP. Thém
vao do, két qua ciing cho thay cac nudc cd6 GDP binh quan dau ngudi khac nhau thi
moi quan hé ng c¢ong va tang truong kinh té khac nhau. Cac nuéc nghéo, kém phat
trién thi no cdng tac dong tiéu cuc dén tang truong kinh té trong dai han, cac nuéc
giau thi quan hé nay la tich cyc. Tir két qua trén thi tac gia ciing dua ra cac khuyén
nghi chinh sach cho cac nudc 1a phai tinh dén khudn kho thé ché cuia mot nuéc.

Pé thuan loi cho viéc so sanh céc két qua nghién ciu vé ngudng no cong tac

gia thuc hién tong hop cac két qua nghién ciu va trinh bay trong Bang 2.1.

Bang 2.1: Bdng téng hep nguéng ne' cong tir cac két qua nghién ciku

STT Tén tac gia Thai gian NC Pham vi NC Ngueng
NC/GDP
1 Pattillo va cong su | 1969 — 1998 | 93 nuéc dang phat trién | 35%-40%.
(2011) (30 nam)
2 Checherita va cong | 1970 — 2001 | 12 nuéc Chau Au 90-100%
su (2010) (32 nam)
3 Presbitero (2012) 1990 - 2007 | 92 quoc gia o thu nhap | 90%
(18 nam) thip va trung binh
4 Kumar va Woo | 1970 — 2007 | 38 nudc phat trién va | 90%/
(2010) (38 nam) nuéc ¢6 nén kinh té
m&i nodi
5 Caner va cong su | 1980-2008 74 nu6c dang phat trién | 77% (cho mau
(2010). (29 nam) va 25 nudce phét trién | gop); 64% (nudc
dang phét trién)
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Ngudng

STT Tén tac gia Thai gian NC Pham vi NC
NC/GDP
6 |Woo va Kumar|1970 — 2008 | 46 quic gia phét trién, | 90% va khdng
(2015) (39 nam) qudc gia mai ndi va 33 | phai duy nhét
cac qudc gia dang phat
trién
7 Reinhart va Rogoff | 1790 — 2009 | 20 quéc gia phat trién | 90%
(2010) (220 nam) va 24 nén kinh té moi
nbi
8 Minea va Parent | 1945-2009 (65 | 20 nuéc phat triénva | 115%.
(2012) nam) 24 nén kinh té mai ndi
9 Egert (2015) 1960 - 2009 | 29 nugc OECD 60% hoac 90%.
(50 nam)
10 Cecchetti va cong sy | 1980 — 2010 | 18 quoc gia OECD 85%
(2011) (31 nam)
1 Elmeskov va | 1965 — 2010 | 12 nugc OECD 40% va 70%
Sutherland (2012) (46 nam)
12 Baum va cong su | 1990 — 2010 | 12 nuéc thudc khdi | 67%
(2013) (21 nam) Euro
13 Markus va cong su | 1971 — 2010 | 111 nuéc phét trién va | 75% (Nhédm
(2018) (40 nam) dang phét trién Continental);
60% (Nh6m
Nordic);
14 Padoan va cong su | 1960 — 2011 | 28 nuéc OECD 82%, 86% va
(2012) (52 nam) 91% tuong ung
trong 1 nam, 3
nam va 5 nam
15 | Lé Phan Thi Diéu | 1995 dén 2013 | 7 qudc gia dang phat | 63,76%

Thao, Thai Han
Vinh (2015)

(19 nam)

trién (c6 Viét Nam)
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2.5.1.2 Cac nghién ceru trong nwoc

Bén canh céc nghién ctu duoc thuc hién bai cac hoc gia trén thé gisi thi
nghién ciru vé tac dong caa ng cong dén TTKT tai Viét Nam rat phong phi va két
qua nghién ciu ciing kha da dang va tuong dong voi két qua nghién ciu da duoc
thuc hién trén thé gigi. Cu thé két qua mot sé nghién ciru gan day nhu sau:

Trwéc tién 12 nghién ciru cia tac gia Nguyén Vin Phac (2013) xem xét
mdi quan hé gitta ng cdng va TTKT ddi véi cac qudc gia dang phat trién bang cach
st dung ham hoi quy tang truang. Két qua cho thay rang sau khi loai bo sy anh
hudng ctiia mot s6 cac bién sé vi md khac nhu lam phaét, dan sd, gido duc, ... thi khi
gia tang no cdng sé co tac dong tiéu cuc dén TTKT.

Tiép theo 1a nghién ciu caa Lé Phan Thi Diéu Thao, Thai Han Vinh
(2015) vé kiém dinh tac dong cia no cong dén TTKT cho 7 quéc gia dang phat trién
gom Viét Nam, Malaysia, Indonesia, Thai Lan, Philippines, Lao va Cambodia trong
giai doan tir 1995 dén 2013. Nghién cau nay chi ra méi quan hé phi tuyén gitra no
cdng va TTKT c¢6 dang hinh chix U nguoc. Bong thai, nghién ctu ciing tim ra duoc
ngudng ng cong trung binh cho mau nghién ctru ma vuot qua do thi ng cong sé co
tac dong tiéu cuc dén TTKT 14 63,76%/GDP.

Nghién ciu tiép theo la cia Mai Pinh Lam va Nguyén Thanh Sang
(2016) vé tac dong cia quy md Chinh phu, ng cong dén tang truong kinh té cho
mau gom 7 quéc gia thugc khu vuc Bong Nam A trong giai doan tir 2001 dén 2014
bang céach sir dung mé hinh tac dong ¢ dinh (FEM) va md hinh tac dong ngau
nhién (REM). Két qua cho thay cd ton tai méi quan hé phi tuyén giira ng cong va
TTKT nhung khong tim thay mdi quan hé phi tuyén gitra quy mé Chinh phu va
TTKT.

Mot nghién ciru khac gan day la cia tac gia V6 Thanh Hoa (2017) thuc
hién nghién cau tac dong cua no coéng dén ting truong kinh té cho mau gom 12
qudc gia (8 nuéc thuoc khdéi ASEAN khong bao gom Brunei va Myanmar, Nhat
Ban, Han Quéc, Trung Qudc va An o) bang phuong phép uéc lwong binh phuong
bé nhat gop (POLS), md hinh tac dong c¢6 dinh (FEM), md hinh tac dong ngiu
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nhién (REM). Nghién cau nay lya chon téc do tang truong GDP binh quéan dau
ngudi dai dién cho TTKT va chi tiéu Ng Chinh phi/ Tong no dai dién cho bién No
cong. Két qua nghién ciu cho thay ng cong co tac dong tiéu cuc d6i voi TTKT do
d6 viéc sir dung ng cong nhu 1a cong cu dé thic day TTKT khong con phi hop nira.

Nguoc lai cac két qua nghién ctu trén ung ho cho ly thuyét vé quan hé
nghich bién giita no cong va TTKT thi trong mot bai phan tich vé tac dong caa no
cong dén tang truong kinh té va ganh nang cua thé hé tuong lai. L& Thi Minh Ngec
(2011) c6 cing quan diém vai J. M., Keynes cho rang néu duoc duy tri & mot muc
hop 1y, no cong sé& giup kich thich tang truong nhd lam gia tang nguon luc cho
Chinh phu, dac biét 1a dbi véi cac nude dang phét trién.

Mot nghién ciru khéac ciing ing hd cho ly thuyét vé tac dong tich cuc cia
no cong d6i véi TTKT Ia cia nhom tac gia V6 Hiru Phwéc va Nguyén Quyét
(2016) d6i vai truong hop Viét Nam trong giai doan tir 1986 dén 2013. Bang viéc
sir dung mo hinh két hop giita mé hinh Var va phuong phép uéc luong binh phuong
nhé nhat OLS (con goi 1a phuong phap ARDL), két qua nghién ciru chi ra rang néu
cac yéu té vi md khac khdng doi thi ng cong tac dong tich cuc dén tang truang kinh
té, cu thé néu no cong ¢ nam hién tai tang 1% thi GDP trung binh ting 0,26% vao

nam sau.
2.5.2 Cac nghién ctru vé tac dong cia tham nhiing dén ting truwéng kinh té

2.5.2.1 Cac nghién ceiru ¢ nwdc ngoai

Mdi quan hé gitra tham nhiing va tang truéng kinh té ciing duoc nhiéu nha
nghién cau thuc hién véi nhiéu phwong phap va mau duoc chon khac nhau. Két qua
ctia cac nghién ctu nay co thé duoc chia thanh hai nhém. Nhém tht nhat, tham
nhiing tac dong tiéu cuc dén tang truong kinh té hay ¢ thé duoc xem 1a rao can dbi
v6i tang truong kinh té. Nguoc lai, nhém thi hai lai cho rang tham nhiing tac dong
tich cuc dén tang truong kinh té, n6 dong vai trd nhu chét boi tron nham gidp cac
hoat dong dugc dién ra thuan loi hon.

Tham nhing tac dgng tiéu cuc dén ting trweng kinh té
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Theo két qua nghién cia cia tac gia Mauro (1997) thi tham nhiing tac
dong tiéu cuc dén thu nhap binh quan dau ngudi thdng qua cac khoan chi tiéu cua
Chinh phu va giam dau tu caa khu vuc tu nhan. Cuy thé, tham nhiing va chi tiéu cho
gido duc c6 quan hé nguoc chiéu nhau va Chinh pha nén xem xét cau trdc lai cac
khoan chi tiéu nham giam tham nhiing. Két qua nay Ia khé tuong dong véi mot sé
két qua nghién ciu cia cac tac gia nhu Tanzi, V., va Davoodi, H. (1998), Poirson
(1998), Venard (2013), Takuma va Akihisa (2014), D’Agostino, G.; Dunne, J.P.;
Pieroni (2016a, 2016b), Andrzej Cieslik va Lukasz Goczek (2018).

Venard (2013) thyc hién nghién ctu caa minh cho mau gém 120 nuée vao
4 nam riéng lé 1a 1998, 2001, 2004 va 2007. Két qua nghién cau chi ra rang chat
luong thé ché va tham nhiing c6 tac dong dén sy phat trién kinh té. Qudc gia cd chat
lugng thé ché cao thi tham nhiing thap va nguoc lai. Cac giai phap nham nang cao
chat lugng thé ché va giam tham nhiing s& tac dong dén phéat trién kinh té ¢ céac
nudc ¢ chat luong thé ché kém hon. Két qua nghién ciu nay ciing tuong dong véi
két qua nghién cau truéc d6 cua tac gia De Vaal, A., & Ebben, W. (2011) va
Siddiqui, D. A., & Ahmed, Q. M. (2013)

Takuma Kunieda, Keisuke Okada va Akihisa Shibata (2014) xem xét
mdi quan hé gitra tw do hoa tai khoan von, tham nhiing va tang truéng kinh té trén
mau gém 109 qudc gia tir 1985 dén 2009. Két qua cho thay cac nuéc ¢ tham nhiing
cao cO xu hudng ap dit thué suat cao hon cac nudc cd tham nhiing thap va do d6
lam ting tac dong tiéu cuc cua tham nhiing ddi voi tang truang khi nudc @6 ty do
hoa tai khoan von. Bén canh d6, cac nudc it tham nhiing thi tac dong tiéu cuc caa
tham nhiing I1én tang truong s& giam khi nudc nay tu do hoa tai khoan vén. Tham
nhiing két hop vai ty do tai chinh s& tac dong tiéu cuc dén tang truong. Tuy nhién,
tu do hoa tai khoan vén s& co loi cho cac nuéc tham nhiing thap va gay bt loi cho
cac nudc tham nhiing cao.

D’Agostino va cac cong sw (2016a) nghién ctiru tac dong cua tham nhiing
dén TTKT thong qua mau gom 106 nudc trong giai doan tir nam 1996 dén nim

2010 bang cach mé rong md hinh tang truéng ndi sinh theo Barro (1990) la phan
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loai chi tiéu caa Chinh phu thanh ba nhém 1a chi tiéu cho quan doi, chi tiéu cho dau
tu va chi tiéu cho tiéu ding. Téc gia sir dung phuong phap phan tich mé hinh hoi
quy theo phuong phap OLS, FE va GMM thu duoc mot s két qua gom tham nhiing
tac dong can tro TTKT nhung ¢ quan hé cing chiéu véi chi dau tu cia Chinh phu.
Hon thé nita, tham nhiing khong chi tac dong tryuc tiép dén TTKT ma con tac dong
gian tiép thdng qua sy twong tac gitra tham nhiing véi ting khoan chi cua Chinh
phu. Cu thé, tham nhiing khién chi tiéu cho quan doi c6 tac dong tiéu cyc nhiéu hon
dén TTKT. Do vay, cac nudc can thuc hién cac giai phéap gilp tac tac dong truc tiép
ctia tham nhiing dén TTKT song song véi cac giai phap gilp giam tac dong gian
tiép cuia tham nhiing dén TTKT théng qua viéc co cau cac nhom chi tiéu, dac biét 1a
chi cho quén doi. Céc két qua nghién ctru twong tu ciing duoc tim thay trong mot
mau nghién citu hep hon sau d6 (gom 46 qudc gia Chau Phi, 2016b) duoc cong bd
trong cung nam 2016 cua cung nhdm tac gia nay.

Trong mdt nghién ciwu khac gan day cia Andrzej Cieslik va Lukasz
Goczek (2018) ddi vai mau gom 142 quéc gia trén thé gioi cho giai doan tir 1994
dén nam 2014 ciing cho céac két qua kha tuong dong. Cu thé, bang cach su dung
phuong phép uéc lwong GMM téc gia d4 phat hién ra rang tham nhiing anh huang
tiéu cyc dén viéc thu hat nguon von dau tu qudc té & nudc so tai dan dén can tro
TTKT. Diéu nay c6 nghia rang, tham nhiing lién quan dén sy bién dang khong thé
doan trudc trong viéc str dung quyén lyc cia Chinh phu mot cach tly y va khong
chac chan vi vay lam gia tang chi phi b6 sung cho cac doanh nghiép va cac ngudn
lyc duoc phan bd khdng co hiéu qua. Ngoai ra, két qua nghién ciu ciing chi ra rang,
giam tham nhiing hoac khong cé tham nhiing s& anh hudng tich cuc dén TTK va
tang ty 1é dau tu.

Tham nhiing tac dgng tich cuc dén ting trueng kinh té

Nguoc véi két qua nghién ciu tham nhiing tac dong kim hadm TTKT thi

Brunetti va cong su (1997), Wedeman (1997) chi ra rang nhiéu qubc gia co ty I¢

tham nhiing cao c6 toc do tang truong nhanh.
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Heckelman va Powell (2010) st dung dit liéu cia 82 qubc gia trong khoang
thoi gian tir 1995 dén 2005 dé nghién ciru méi quan hé giira tham nhiing va tang
truong gan véi moi truong thé ché (gom tu do kinh té va mac do dan chu). Nghién
ctru tim thay tham nhiing c6 tac dong tich cuc dén tang truong kinh té thong qua
viéc cai thien méi truong thé ché. Tham nhiing chi cd tac dong tiéu cuc dén tang
truong khi nudc d6 co chat luong thé ché thap (cac quy tic diéu hanh cua Chinh
phu khong hiéu qua), muac d6 ty do kinh té thiap nhung khi ty do kinh té trong linh
vuc quy md Chinh phu va cai thién phap ly duoc cai thién chét luong, nhu cau lgi
ich ciia tham nhiing s& giam dan va lc nay viéc giam tham nhiing s& c6 tac dong
tich cyc ddi véi TTKT. Chinh vi vay, cac nuéc nén chi trong vao cai thién tu do
kinh té d¢é giam tham nhiing va cai thién trién vong tang trusng.

Chiung-JuHuang (2016) nghién cau 13 nudc thuéc Chau A Thai Binh
Duong trong giai doan tir 1997 dén 2013 dé nghién ciru mdi quan hé nhan qua gitra
tham nhiing va tang truong kinh té. Két qua cho thay cac nuéc khac nhau thi méi
quan hé giira tham nhiing va tang truong kinh té ciing khac nhau. Cuy thé, déi véi
Han Quéc thi sy gia tang tham nhiing la nguyén nhan dan dén tang truéng kinh té
nhung mdi quan hé nay la nguoc chiéu doi véi Trung Qudc, nhung dbi véi cac nude

khac thi mbi quan hé nay khéng cé.

2.5.2.2 Cac nghién ceru trong nwoc

Khéng giong nhu ng cong, cac nghién ctu thuc nghiém vé tac dong cua
tham nhiing dén tang truong kinh té thi kha han ché. Theo tim hiéu cua tac gia thi
c6 mot s nghién ctu thuc nghiém noi bat trong thoi gian gan day la:

Ping Vian Cwong (2016) thuc hién nghién ciru vé tac dong caa tham nhiing
dén TTKT duéi anh huong cua chat lugng thé ché cho mau gom 46 quéc gia
chuyén doi trong giai doan tir 2002 dén 2012 bang viéc sir dung phuong phap GLS
va GMM. Két qua nghién ctru cho thay rang tham nhiing dong vai trd 1a chat boi
tron cho thlc day tang truong kinh té trong diéu kién chat lwong thé ché thap. Ngoai
ra, trong diéu kién muc dan cha thap, tham nhiing dugc cho la c6 tac dong tich cuc

d6i véi tang truong kinh té thong qua viéc tao chat xdc tac tiét kiém thoi gian cho
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khu vuc tu nhé&n khi sir dung cac dich vu cdng ma cac dich vu nay con mang nang
tinh quan liéu, tri tré, thiéu sy cong khai, minh bach.

Mot nghién cieu khac gan day la cia Bui Thi Thiy Dwong (2019) khi
xem xét tac dong cua tham nhiing ddi véi tang truéng kinh té cho 28 qudc gia méi
ndi va cac qudc gia dang phét trién trong giai doan 2000-2017. Nghién cau sir dung
cac phuong phéap nhu OLS, md hinh FEM, mé hinh REM, phuong phap udc lugng
binh phuong toi thiéu tong quat kha thi va phuong phap GMM. Két qua cho thay
viéc kiém soat tham nhiing sé& kich thich tang truong kinh té ddi véi cac nudc thuoc
mau nghién cau. Ngoai ra nghién ciu ciing chi ra rang chat lrong thé ché, tu do
kinh té va tu do dan chu ciing ¢6 tac dong tich cuc déi véi tang truong kinh té.

2.5.3 Céac nghién ciru vé tac dong ciia ng' cong, tham nhiing dén tang truéng
kinh te

2.5.3.1 Cac nghién ciru ¢ nwéc ngoai

Cac nghién ctu vé tac dong riéng ré cia ng cong ciing nhu tham nhiing dén
TTKT duogc thyc hién 1a kha pho bién. Tuy nhién, Cac nghién ctu xem xét dong
thoi tac dong két hop cua cac bién vi md khac nhau d¢én TTKT thi kha han ché, dac
biét 1a nghién cuu tac dong cia ng céng dudi anh huong caa tham nhiing ¢ cac
nhom nuéc. Phan nay, tac gia trinh bay mot sé nghién ciru c6 sy két hop gitra no
cong va mot so nhan t6 vi md khac dén TTKT d& duoc thyc hién trong va ngoai
nuéc dé 1am sang té hon cho van dé nay.

Theo Mauro (1995), tham nhiing anh huéng chu yéu dén quyét dinh dau tu
hon 14 hiéu qua caa hoat dong dau tu. Cy thé, mic d6 tham nhiing cao tac dong dén
quyét dinh dau tu thdng qua su gia ting sy khéng chac chan va bat 6n trong moi
truong kinh doanh. Kiém soat tham nhiing yéu kém ciing anh huayng dén hiéu qua
dau tu théng qua viéc dua ra céc tiéu chi khac ngoai hiéu qua vao cac chinh sach
Chinh phii va phan bb hang hoa, dich vy cong.

Jalles, T.J (2011) nghién ctru tac dong caa dan cha va tham nhiing déi voi
mdi quan hé gitra ng cong va tang truong kinh té dbi 72 qudc gia dang phat trién

trong giai doan tir 1970 dén 2005 bang mé hinh tac dong cb dinh (FEM) va phuong
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phap SGMM. Két qua nghién ciru chi ra rang cac qudc gia c6 tham nhiing thap no
cong vira c6 tac dong tiéu cuc va tich cuc ddi voi tang truong kinh té. Tuy nhién,
dbi vai cac qudc gia co tham nhiing cao thi chi ton tai tac dong tiéu cuc cia no cong
d6i véi tang truong kinh té. Hon thé nira, két qua nghién cau nay ciing chi ra rang
dbi véi cac nudc co tham nhiing thap thi ngudng no cong co tac dong tiéu cuc dén
tang truong kinh té 12 31% -45% GDP trong khi ty Ié nay déi vai cac qubc gia co
tham nhiing cao 1a 21% - 30% GDP. Két qua nay con chi ra rang cac qudc gia co
chat lwong thé ché tt co kha nang chiu duoc muc ng céng cao hon dé hd trg cho
thic day tang truong hon 1a céc qudc gia cd chat luong thé ché kém. Két qua nghién
ctu nay ciing kha tuong ddéng déi véi két qua nghién ciu cua Kourtellos, A.,
Stengos, T., & Tan, C. M. (2013) trong mot nghién ctru vé tac dong cia no cong doi
v6i tang trueong kinh té trong cac ché do khac nhau cho méiu 82 nudc phat trién va
dang phat trién trong giai doan tir 1980 dén 2009.

Mét nghién ciru gan day cua tac gia Kim, E., Ha, Y., & Kim, S. (2017)
d4 phat trién mé hinh trong nghién ciu cia Woo va Kumar (2015) vé moi quan hé
giita no cng va tang truong kinh té trong giai doan tir 1990 dén 2014 cho mau gdom
77 qudc gia trén thé gigi ciing chi ra két qua twong ty. Tuy nhién, diém khac biét
ctia nghién ciu nay la tac gia dua thém bién tham nhiing vao mo hinh dé xem xét
tac dong cia ng cdng dbi véi tang truong kinh té 13 mot ham sé theo tham nhiing.
Két qua nghién ciru cho thay rang tac dong cua ng cong la mot ham sé theo tham
nhiing, mic d6 tac dong va chiéu huéng tac dong caa no cong ddi voi TTKT phu
thuc vao chi sé6 cam nhan tham nhiing, chi sé cam nhan tham nhiing cang cao (it
tham nhiing) thi no cong s& co tac dong thic day ddi véi TTKT va nguoc lai.
Nghién ciiu ciing chi ra ngudng chi sé cam nhan tham nhiing 1am cho ng cong tac
dong d6i hudng tir tich cuc sang tiéu cuc d6i vai TTKT 13 5,4 d6i véi mau tong thé
va 8,2 ddi voi mau cac qudc gia phat trien. Tur két qua nghién cau thi tac gia ciing
dé xuat rang cac qudc gia nén xem xét yéu té6 tham nhiing 1a quan trong trong viéc
hoan thién chat lrong thé ché nham giam tac dong tiéu cuc caa no cdng déi Voi

tang truong kinh té.
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2.5.3.2 Cac nghién ceru trong nwoc

Thuc trang nghién cau vé tac dong dong thoi cua ng ¢éng va cac bién sb vi
mo khac dén TTKT & Viét Nam ciing kha han ché. Theo tim hiéu cua tac gia nghién
cru tai Viét Nam chu yéu tap trung vao tac dong riéng lé cua ng cdng dén ting
trugng kinh té hoac tham nhiing dén tang truong kinh té. Viéc nghién cau két hop
giita no cong va céac bién sb vi md khac nhu lam phét, quy mé chi tiéu Chinh phu,
... d8 c6 mot s6 nha nghién cau thyuc hién. Tuy nhién, cac cong trinh nghién cau
thuc nghiém tac dong cia ng cong dén tang truong kinh té trong diéu kién chat
lugng thé ché con rat it. Cu thé, mot sé nghién ciu d& duoc thuc hién nhu sau:

Theo Nguyén Vin Bon (2016) nghién ciu vé tac dong caa no cong va lam
phat ddi voi tang truong kinh té cho mau gom 60 qudc gia dang phat trién tir 1990
dén 2014 bang phuong phap udc luong GMM. Két qua nghién ciu cho thiy no
cong va lam phat c6 quan h¢ hai chiéu, cu thé ng cong cao gay ra lam phat trong khi
lam phét cao c6 thé bao mon gia tri thuc ciia no cong. Ngoai ra, két qua nghién cau
cling chi ra rang ca ng cong va lam phat déu tac dong tiéu cuc dén tang truong kinh
té nhung su twong tac gitta no cong va lam phat lai co tac dong tich cuc dén ting
truong kinh té. Sy tac dong tich cuc caa bién twong tac nay dén tang truong kinh té
duogc giai thich rang khi lam phat gia ting mot mat no sé tac dong tryc tiép lam
giam tang truong kinh té nhung mat khéc lai 1am giam no cong va gilp thic day
tang truong kinh té. Do su tac dong cua viéc thdc day tang truong kinh té 16n hon
tac dong lam giam tang truong kinh té nén trong diéu kién lam phat cao ng cong s&
g6p phan tac dong tich cuc dén tang truong kinh té.

Hoang Khic Lich, Dweng Cam T0 (2018), nghién ctu tac dong caa no
cong doi vai tang truong kinh té cho mau gdm 58 qudc gia phat trién va dang phat
trién trong giai doan tir 1993 dén 2014. Nghién ctru nay c6 sy khéc biét vai mot sé
nghién ctu trudc d6 & chd tac gia xem xét tic dong cua no cong téi ting trusng
kinh té trong méi lién quan véi véi chi tiéu ding cia Chinh phi théng qua bién
tuong tac gitra ng cong va quy mé Chinh phu (Quy mé chi tiéu dung caa Chinh

pht). Mot diém khéc biét nira trong nghién ctru nay tac gia xem xét tac dong cua no
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cong dbi véi cac nhom nude chia theo hé thong chinh tri gdm Cong hoa dai nghi,
Cong hoa téng thong va Cong hoa ludng thé. Bing viéc sir dung mé hinh tac dong
cd dinh FE, tac gia d4 cho thay két qua Ia tang truéng kinh t& bi kim hdm bai no
cdng (ca vé quy mo va téc do gia tang), lam phét, chi tiéu dung caa Chinh phi va
that nghiép. Nghién ctu con cho thay ké hoach chi tiéu ngan sach hop ly (trong
truong hop nay I chi tiéu dung) gilp kiém soat tac dong cua no cong toi ting
trugng kinh té, cu thé néu nha nudc duy tri chi tiéu tiéu dung trén mac 14-16% thi
no cdng sé& ¢ tac dong tich cuc. Bén canh do, cac yéu té khac nhu nang suat yéu to
tong hop, thuong mai va dau tu cong co tac dong kich thich ting truéng ¢ cac mau
duoc quan séat. Pac biét, nghién ctu con chi ra cac nudc thu nhap cao thuéc nén
cong hoa ludng thé ¢ nén kinh té hoat dong hiéu qua hon cac nudc ciing nhém thu

nhap nhung thudc ché do cong hoa tong thong.

2.6 KHOANG TRONG NGHIEN CUU

Ngay nay viéc vay ng ngay cang tré nén pho bién doi véi tat ca cac thuc thé
trong nén kinh té tir ca nhan, t6 chuc dén mot quoc gia. Ca nhan va to chuc sir dung
ng vay nham ti wu hda dong tién, kiém soat tai chinh hiéu qua hon dé téi da hoa
thu nhap cho c& nhan va téi da hoa gia tri doanh nghiép. Mot québc gia sir dung no
vay nham huy dong ngudn luc nhan rdi tir dan cu trong va ngoai nudc, tir cac to
chic tai chinh qudc té dé gia tang von vat chat — mot trong nhiing yéu té quan trong
trong viéc thic day TTKT, thyc hién cac dy én dau tu, dic biét 1a dau tu vao vén tri
thirc dé gia tang nang suat lao dong, gop phan tao dong luc cho TTKT 6n dinh 1au
dai va bén viing. Tuy nhién, bat ké moi vat déu cd tinh hai mat va viéc s dung vay
no ciing khong ngoai I€. Bén canh nhiing lgi ich ma viéc vay no tao ra thi no ciing
san sinh ra nhiing rai ro nhat dinh. Hau qua ciia nhitng rii ro nay d duoc phan énh
rat 6 rang trong khiing hoang no ¢ cac nuéc My Latin thap nién 1980, khung hoang
tai chinh bat nguon tir Thai Lan 1997-1998 va khung hoang no trong khu vuc céc
nuéc Euro c6 thé duoc xem bat ngudn tir khoang tai chinh 2007 tai My. Mot vai s6
licu cho thay sic tan phé caa khung hoang tai chinh tai My va khing hoang no tai

Chau Au 1a hang loat cac to chuc tai chinh 16n phai thuc hién sat nhap nhu
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Countrywide Financial, Bear Sterns (M¥), Nothern Rock (Anh), pha san nhu
Lehman Brothers va Whashington Mutual (M¥), Hy Lap tuyén b4 v& no va mot sb
qudc gia Chau Au khac nhu Y, Tay Ban Nha ciing roi vao tinh trang khing hoang
ng. Bén canh d6, mot sb nghién cau cho thdy mot s nhiing nguyén nhan dan dén
khing hoang no cdng la viéc tiép can véi khoan vay mot cach kha dé dang, 1ai suat
thap cong véi viéc quyét dinh chi tiéu qua mirc so vai nén kinh té va téc do tang
truong kinh té. Ma theo Tanzi va Davoodi (2002) viéc ting chi tiéu cong la hau qua
ctia tham nhiing. Ngoai ra, theo Mauro (1998) tham nhiing khéng chi c6 thé lam
tang quy mo chi tiéu cong ma con lam thay doi co cau chi tiéu cong tir cac linh vuc
quan trong nhu gido duc, y té sang cac khoan chi tiéu mang tinh bi mat cao hon, it
minh bach hon, it bj kiém soat hon nhu quéc phong. Nhiing tac dong cua tham
nhiing dén chi tiéu cong ¢ thé dugc xem nhu 1a nhitng kénh truyén dan tac dong
ctia tham nhiing dén ng cong.

Téng hop cac két qua nghién cau vé ly thuyét TTKT c6 thé thay rang céc
nha kinh té hoc ngay nay déu ung ho ly thuyét tang truong noi sinh va TTKT ¢6 phu
thudc vao sy can thiép cua Chinh phu thdng qua chi tiéu caa Chinh phu. Tuy nhién,
viéc tai tro chi tiéu cua Chinh phii bang cach vay no ¢6 anh huong nhu thé nao dén
TTKT thi lai ¢6 nhiéu quan diém khac nhau ma phé bién 1a quan hé tich cuc, tiéu
cuc va trung tinh. Cac nha nghién cau thuc nghiém ciing d& thuc hién rat nhiéu
nghién ctu bang dinh tinh va dinh luong dé ching minh cho cac quan diém nay
nhung theo tim hiéu cua tac gia thi cac két qua nghién ciru tir nam 2010 tro lai day
khdng tng ho cho quan diém no cdng chi tac dong tich cuc hay tiéu cyc dén TTKT
ma hau hét déu cho rang ton tai quan hé phi tuyén giita ng cong va TTKT va xac
dinh dwgc mot ngudng no cdng nhat dinh. Tuy nhién, cac nghién ctu truge day
cling chu yéu nghién ctu ddi vai cac nude thuoc khdi Euro, cac nugc OECD, mot
vai nghién ciru cho mau Ién hon nhung it ¢é sy tach biét cac nhdm nuée theo thu
nhap khi phan tich ngudng no céng. Ngoai ra la do cac nghién cau nay dugc thuc
hién vai céc doi tuong khac nhau, dit liéu khéc nhau va c6 ca phuong phéap khac

nhau din dén c6 nhiéu ngudng no cdng dugc tim thay. Pac biét hon nita, chinh vi
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cac nghién ctu nay it ¢ su tach biét cac ddi twong thanh nhdm theo thu nhap nén
cac dé xuat vé ham y chinh sach chua thuc sy phi hop dac biét néu chia mau theo
nhom nudc phat trien va dang phaét trién vi khoang céch giira cac nude trong cling
mot nhom dang phat trién 1a kha 1on. Chinh vi vay, luan &n nay nhan thay rang viéc
phan chia cac d6i tugng nghién cau thanh cac nhdém nho hon theo thu nhap (c6 su
twong dong vé kinh té) dé phan tich tac dong cua ng cong dén TTKT, kiém tra méi
quan hé phi tuyén néu c6 dé cé thé xac dinh ngudng no cong hop ly cho tiing nhom
d6i twong va tir d6 dé xuat nhitng ham y chinh sach s& mang tinh thuyét phuc va can
thiét hon cho cac nha nghién ciru va céc nha tao 1ap chinh séach 1a khoang trong c6
thé khai thai vé chu dé nay. Bac biét 1a trong béi canh hién nay khi ma ty Ié ng cong
& rat nhiéu nugce trén thé gioi dang c6 xu huéng gia tang qua mac va van dé quan tri
no cong thuc su trg nén cang thang khi phai d6i pho vai cac ct séc 1on nhu dai dich
Covid-19.

Tuong tu nhu céc két qua nghién ciru vé no ¢ng, co nhiéu nghién cau vé tac
dong cua tham nhiing dén TTKT d6i véi mau nghién ctu la cac mau qubc gia
chuyén doi, cac qudc gia dang phat trién va ca cho mau I6n nuge gom nhiéu nuée
trén thé gisi vai nhiéu khung thoi gian nghién cau va phuong phap nghién ctu khéac
nhau. Két qua cac nghién ctiu nay hozc 1a ung ho quan diém tham nhiing Ia chét boi
tron cho banh xe TTKT hoac la yéu té tac dong tiéu cuc d¢én TTKT. Dic diém cua
cac nghién ctru nay la chi sir dung cho mau nudc ddng nhét hoic ¢6 mau 16n hon
nhu khong cd sy phan thanh c¢6 nhém tuong dong theo thu nhap. Mat khac, nhu
phan Iy thuyét d& trinh bay & trén, ng cong va tham nhiing c6 mdi lién hé anh huong
qua lai dén nhau va ciing anh huéng dén TTKT. Chinh vi vay, viéc nghién ciu tac
dong caa tham nhiing va tac dong cua no cong trong diéu kién tham nhiing dén
TTKT tuong ¢ng véi tirng nhém nuéc nghién ctiu theo no cong la can thiét dé thay
dugc mdi lién hé giira hai yéu td nay d6i voi TTKT tir d6 ¢6 goi ¥ hop Iy hon vé
mat chinh sach doi véi ca van dé quan tri no cong va chinh sach phong chéng tham

nhiing cho mdi nhdm nuée.
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Cubi cung, theo dit liéu no cong trung binh cia cac nhdm nudc ma tac gia
nghién ctu thi thay rang sau khung hoang no cong Chau Au (bat dau tir nam 2011)
ty 1¢ ng cdng trung binh cia cac nhom nudc déu cd sy gia tang. Chinh vi vay luan
an nay ciing mudn kham pha thém rang yéu t6 khing hoang no cong Chau Au c6
anh huang nhu thé nao dén TTKT dbi véi cac nhom nudc hay khong.

Tom tat Chwong 2

T6m lai, Chuong nay thyuc hién hroc khao khung ly thuyét va cac bang ching
thuc nghiém lién quan dén tac dong caa ng cong, tham nhiing dén TTKT. Cac ly
thuyét dugc tong hop bao gom khai niém, phuong phép do luong, ly thuyét va mo
hinh TTKT. Ddng thoi, chuong nay ciing trinh bay céc khai niém vé no cong, tham
nhiing, phuong phap do luong ng céng, tham nhiing va ly thuyét vé méi quan hé
gitra ng cong va TTKT, tham nhiing va TTKT, no cong, tham nhiing va TTKT. Bén
canh d6, tac gia ciing trinh bay céc két qua nghién cau vé tac dong cua ng cong,
tham nhiing d6i v&i TTKT & cac nudce trén thé gioi va tai Vit Nam dé c6 mot buc
tranh tong quat cho van dé nay. Phan cudi cing cia Chuong tac gia bién luan vé

khoang trong nghién ctiu dé tir d6 tac gia thuc hién luan an nay.
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CHUONG 3: PHUONG PHAP NGHIEN CcUU

3.1 DU LIEU NGHIEN CUU

Ngudn dix liéu thi cap duoc thu thap dé s dung cho nghién ctu nay tai tir cac
webside cua cac to chic gdm Ngan hang thé gioi, Quy Tién té Quéc té va to chirc
Minh bach Quéc té. Cu thé cac sb liéu caa bién GDP binh quan dau nguai thuc (Y),
Vén con nguoi (HUMAN), Lam phét (INFLAT), Quy mé Chinh phii (GSIZE), o
md thuong mai (TO), tinh todn qua viéc thu thap hai chi tiéu 1a Ty I& xuét khau trén
GDP va Ty Ié nhap khau trén GDP duoc tai tir trang web cua Ngan hang Thé gioi.
Tiép d6, cac bién No cong (DEBT) va Tham hyt ngan sach (DEFICIT), tinh toan
qua viéc thu thap hai chi tiéu 12 Ty Ié tong thu ngan séach trén GDP va Ty I¢& tong chi
ngan sach trén GDP duoc tai tir trang web ciia Quy Tién té Qudc té. Cudi cung, sd
lieu vé Chi s6 cam nhan tham nhiing (CP1) duoc tai tir trang web cua to chirc Minh
bach Quéc té. Riéng bién khing hoang ng cong Chau Au thi tac gia dua vao mo
hinh nghién ctru dudi dang bién gia véi cac gia tri quan sat sau trudc nam 2010 1a 0

va tir nam 2011 la 1.
3.2 PHAT TRIEN GIA THUYET VA XAY DUNG MO HINH NGHIEN CUU

3.2.1 Xay dwng mo hinh nghién ciru

Duya vao céc ly thuyét vé TTKT, mdi quan h¢ gitra no céng, tham nhiing va
TTKT, cac nghién ctu thuc nghiém d dugc tong hop trong Chuong 2 dé tac gia
thuc hién xay dung khung ly thuyét thuc nghiém cia mé hinh cho luan an nay. Ly
thuyét co ban 1a Iy thuyét vé tang truang noi sinh caa Barro (1990) véi ham san xuat
ctia nén kinh té c6 dang ham Cobb-Douglas va ké thira viéc lya chon cac bién ting
truong kinh té, GDP BQDN dau chu ky, No céng, d6 mé thwong mai, thAm hut
ngan sach, lam phét, quy mo chinh phu trong nghién ctru cua Woo va Kumar (2010,
2015), bién tham nhiing, bién tuong tac giira no cong va tham nhiing trong nghién

ciru Kim va cong sy (2017), bién Vén con ngudi trong mé hinh nghién cau cua
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Nguyén Vin Bon (2016) va bd sung thém bién khang hoang no cong, tac gia bat
dau tu ham san xuat cua nén kinh té c6 dang:
y = k*G'™*A (3.1)

Véi y 1a tong san luong binh quan dau nguoi, k 1 1a vén binh quan dau
nguoi, G 1a tong chi tiéu caa Chinh phu va A 1a tong nang suat cac yéu tb tong hop,
o va 1 -« lan lugt 12 hé sé co gidn caa san luong theo vén va chi tiéu Chinh phu.
Gia dinh rang dé tai trg cho chi tiéu caa minh Chinh phu sir dung ngudn tai tro
thong qua vay ng. Nhan t6 tong nang suat cac yéu té tong hop A bi tac dong bai cac
yéu t& nhu lam phéat, d6 mé thwong mai, thAm hut ngan sach. Thém vao do, khi chi
tiéu cong gia tang ciing 1a co hgi dé tham nhiing gia tang.

Mit khac, hau hét cac nha nghién ctu, cac chinh tri gia déu dong y rang tang
truong kinh té 1a c6 tinh chu ky. Tinh chu ky nay con dugc biét dén véi nhiing cai
tén nhu chu ky kinh té hay chu ky kinh doanh, dwoc thé hién qua hai giai doan chinh
la hung thinh (buing nd) va suy thoai. Bé giam quy mo bién dong cua san luong va
tang truong kinh té theo chu ky kinh té cac Chinh phu thudng stir dung mot trong cac
cong cu vi md chinh 1a chinh sach tai khda. Nha kinh té hoc Kenyes d coi chi ngan
sach 1a mot cdng cu co ban cia Chinh phii, nham can thiép vao su phat trién ¢ tinh
chu ky caa nén kinh té, dé vuot qua khung hoang hoac duy tri 6n dinh ¢ giai doan
tang truong nong (“Ly thuyét chung vé viéc lam, 13i suat va tién t&” nam 1936). Tuy
nhién, cac nghién ciru gan day cho rang céc chinh sach tai khda qua muc khong lién
quan dén viéc xir ly bién dong chu ky kinh té c6 thé dan dén bién dong san lrong
cao hon va tang truong thap hon dong thoi cd thé dan dén tich tu ng cdng l6n hon
(Cecchetti va cong sy, 2005). Mat khac, hau hét cac bo may quyén lec cao nhat cua
chinh quyén cac nudc thuong c6 mot nhiém ky kéo dai khoang 4 nam (M$, Nga,
Puc, Nhat, Trung Qudc, ...) dén 5 nam (Anh, Phap, An Do, Viét Nam, ...) va diéu
hanh ti da hai nhiém ky. M&i mot chinh quyén duong chic sé ¢ nhiing chinh séch
khac nhau nhung ciing bi sy anh huong boi cac chinh sach da duoc ban hanh trudc
d6. Do d6 dé giam tac dong tiém tang cua tinh chu ky kinh té, nhiém ky chinh sach

d6i véi cac bién sd vi md tac gia thyuc hién sir dung tdc do tang truéng GDP binh
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quan dau nguoi trung binh trong giai doan bén nam. Tac gia lya chon cho tat ca cac
qudc gia trong mau nghién cau véi chu ky 1a 4 nam vi ¢ sy twong déng voi céc
nhiém ky trong chinh quyén caa cac nuéc o nén kinh té 16n nhat thé gigi nhu 44 dé
cap & trén. Bai vi la cac qudc gia c6 quy mo nén kinh té 16n nén sy thay d6i vé
ngudi 1anh dao cao nhat ciing kéo theo nhitng chinh sach kinh té, chinh tri, x4 hoi
quan trong nhat c6 thé thay doi va cé kha nang tac dong dén nhiéu nén kinh té khac
trén thé gigi. Tuy nhién, viéc lua chon dir liéu bat dau cho mot chu ky néu co su
tach biét 4 nam mot nhu thuong thay (vi du: 2000-2004; 2005-2009;..) hay cho bat
ctr mot thoi diém bét dau nao 1a kha tdy tién (Cecchetti va cong sy, 2011). Do vay
trong bai nay tac gia sir dung gia tri trung binh truot dé tranh viéc chon tly tién, cu
thé chu ky trong bai dugc thiét 1ap 14 2000-2004; 2001-2005; 2006-2010;...). Di
v6i céc bién doc lap tac gia s& xac dinh tai thoi diém dau chu ky. Viéc thiét 1ap nay
cling dugc st dung trong cac nghién cttu cua Cecchetti va cong su (2011), Padoan
va cong su (2012), Panizza va Presbitero (2014), Kim va cong su (2017).

M6 hinh tang truéng kinh té theo ham san xuét s& duoc viét lai theo phuong
trinh hoi quy, trudc tién tac gia thuc hién kiém tra moi quan hé phi tuyén gitra no
cong va TTKT ¢ ba nhom nudc thu nhap cao, thu nhap trung binh cao va thu nhap
trung binh thdp nham giai quyét muc tiéu dau tién caa luan an. Truong hop moi
quan hé nay ton tai thi ngudng no cdng dbi vai mdi nhém 1a bao nhiéu. Phuong
phap 1am nay ciing d& c6 rat nhiéu tac gia d stir dung trong cac nghién ciu cia minh
nhu Caner va cong su (2010), Ceccchetti va cong su (2011), Afonso va Jalles
(2011), Lé Phan Thi Diéu Thao va Thai Han Vinh (2015), Jacobo va Jalile (2017).

Phuong trinh hoi quy duoc trinh bay cu thé nhu sau:

9
AAY; . = Bo+ By |09(Yi,t—4) + B,DEBT; ;4 + B3DEBTi?t—4 + z BiXit—a+ pi

j=4
+1,+ &; (3.2)

Trong do:
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- AY;, = (logYi¢ - 109(Yiws))/4, dai dién cho bién Tang truong kinh té. N6 phan anh
muc tang truéng GDP BQDN thuc trung binh mét nam dua trén ngang gia strc mua
(lay log) véi t 1a thoi diém cudi chu ky va t-4 Ia thoi diém dau chu ky.

- Yi:-4 12 GDP binh quan dau nguoi tai thoi diém dau chu ky

- DEBT_4 laty Ié ng cong trén GDP theo gia so sanh tai thoi diém dau chu ky.

- Xit_ 4 la cac bién kiém soat tai thoi diém dau chu ky, gom Vén con nguoi
(HUMAN), Lam phéat (INFLAT), Quy md chinh phu (GSIZE), b6 mé thuong mai
(TO), Tham hut ngén sach (DEFICIT) va Khung hoang ng céng (CRISIS).

- Bo 12 h¢ s6 chan cua m6 hinh hoi quy va B; la cac hé s6 hdi quy cua cac bién trong
mo hinh.

- p; latac dong cb dinh theo di tuong, 7, 1a tac dong cé dinh theo thoi gian va e,
la sai s6 caa mo hinh.

Tiép theo, tAc gia thuc hién phan tich tac dong riéng biét cia tham nhiing dén
tang truong kinh té bang cach bo bot bién ng cdng va thém vao bién tham nhiing doi
véi ba nhém nudc thu nhap cao, thu nhap trung binh cao va thu nhap trung binh
thap dé tir d6 tim ra sy khac biét vé tac dong nay trong toan bo thai gian nghién cau

nham giai quyét myc tiéu tha hai cia luan an thong qua mé hinh 3.3 nhu sau:

8
AY;; = Bo+ b1 |09(Yi,t—4) + ByCPlip_y + z BiXit—a+ pi + 7+ & (3.3)
=3

Trong d@6: CPI la chi s6 cam nhan tham nhiing

Cudbi cling, tac gia thuc hién phan tich tac dong dong thoi cia no cong nhu la
mot ham sé theo tham nhiing dén TTKT d6i voi ba nhém nude TNC, thu nhap TBC
va thu nhap TBT dé kiém tra liéu tac dong cua ng cong dén TTKT co phai la mot
ham sb phu thudc vao tham nhiing hay khéng, néu cé thi mac do anh huéng cua
tham nhiing d6i véi mdi quan hé giira ng cong va TTKT s& nhu thé ndo. Két qua
nghién ctu tor mo hinh 3.4 nay s€ lam sang to cho muc tiéu nghién cau thur ba cua

luan an.
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A,y = Bo+ b1 |09(Yi,t—4) + B,DEBT; ¢y + p3CPlit_y + P4DEBT;;_4

10
* CPlis_4 + z Bj Xiteat pi+T+ & (3.4)
=5

3.2.2 Phat trién gia thuyét nghién ciru va md ta bién

3.2.2.1 Bién phu thugc — Tang trueng kinh té

Nhu ly thuyét da trinh bay thi mot trong nhitng chi tiéu phan anh Tang
trugng kinh té 12 GDP binh quan dau ngudi. Tuy nhién, khi nghién ciu cac yéu t6 vi
mo tac dong dén tang truang kinh té thi thuong cac tac gia s& st dung toc do hoic
mirc d¢ gia ting GDP binh quan dau nguoi thyc trong mot chu ky dé phan anh sy
thay doi vé tang truong kinh té cia mot quéc gia. Mot sb tac gia sir dung toc do tang
truong GDP binh quan dau nguoi thyc trong cac nghién ctu vé TTKT nhu Abbas,
S. M., Belhocine, N., ElGanainy, A. A., & Horton, M. (2010), Checherita-Westphal,
C., & Rother, P. (2010), Kourtellos, A., Stengos, T., & Tan, C. M. (2013), Baum,
A., Checherita-Westphal, C., & Rother, P. (2013), Dreger, C., & Reimers, H. E.
(2013), Teles, V. K., & Mussolini, C. C. (2014), Antonakakis, N. (2014), Egert, B.
(2015). Bén canh d6, mot sb tac gia khéc lai s dung muac do tang truong vé GDP
binh quan dau nguoi thyc dé phan anh TTKT nhu Presbitero, A. F. (2005), Abbas,
S. M., & Christensen, J. (2010), Reinhart, C. M., & Rogoff, K. S. (2010), Pattillo,
C., Poirson, H., & Ricci, L. A. (2011), Minea, A., & Parent, A. (2012), Elmeskov,
J., & Sutherland, D. (2012), Presbitero, A. F. (2012), Chudik, A., Mohaddes, K.,
Pesaran, M., & Raissi, M. (2013), Afonso, A., & Jalles, J. T. (2013), Herndon, T.,
Ash, M. and Pollin, R. (2013), Panizza, U., & Presbitero, A. F. (2014). bac bigét,
khac véi cac tac gia truéc thuong nghién ciu tdc dong cua cac yéu té vi mo dén
TTKT trong chu ky mot nam, thi mot so tac gia lai nghién ciru anh huong cua cac
yéu t6 vi md dén TTKT trong dai han, cu thé la trong mot chu ky 5 nam nhu
Cecchetti va cong su (2011), Woo, J.; Kumar (2010, 2015), Padoan va cong su
(2012), Kim va cong su (2017), Markus Ahlborn & Rainer Schweickert (2018).
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Qua viéc luge khao cac nghién ctu truéc day vé tang truong kinh té thi hau
hét cac nghién ctru déu sir dung bién GDP thyc binh quan dau nguoi dya theo ngang
gia stc mua tinh theo dong D6 la My (GDP PPP) dé lam chi tiéu do luong muc do
tang truéng kinh té ciia mot qudc gia vi nd pha hop véi cac Iy thuyét ting truang,
danh gia dugc sy TTKT theo thoi gian va c6 tinh so sanh qudc té. Ngoai ra, theo
quan diém cua tac gia thi muc dich cuia TTKT ciing nham cai thién chat lwong cuoc
s6Nng ciia ngudi dan va biéu hién caa né 1a su gia tang vé GDP binh quan dau nguoi
gitta ky nay va ky truge. Vi vay trong nghién ciu nay tac gia ciing sir dung bién
muc do ting truéng GDP binh quan dau nguoi thyc dia theo ngang gia stc mua

tinh theo ddng D6 la My dé danh gia mac do tang truong kinh té caa mot qubc gia.

3.2.2.2 Bién dgc lgp va bién kiém soat

No¢ cong (DEBT)

Ly thuyét va mé hinh tang truong noi sinh cia Barro (1990) da ching minh
rang chi tiéu cua Chinh phu gép phan thic day tang truéng kinh té. Tuy nhién, chi
tiéu cua Chinh phu khong thé bu dap hoan toan bang cac khoan thu tir thué vi vay
Chinh phi thuong ¢d xu huéng vay ng dé bu dap cho sy thiéu hut nay. Mat khac,
vay ng gidp Chinh phu tang cudng nguén von dé phat trién co s¢ ha tang va ting
kha nang dau tu dong bo cua Nha nudc, tan dung dugc nguon tai chinh nhan rdi
trong dan cu, su hd tro tir nude ngoai va cac t chuc tai chinh quéc té.

Cac ly thuyét vé mdi quan hé giita no cong, TTKT va nhiéu bang ching thuc
nghiém tir cac nha nghién ciu cho nhiéu khoang thoi gian khac nhau véi cac mau
nuéc nghién ciu khac nhau déu cho thay rang ng cong c6 tinh hai mat. Mot mat n6
c6 thé 1a don bay thuc day cho TTKT nhung mat khac né ciing la rao can cho
TTKT. Cu thé, mot s6 nghién cau ang ho cho xu huéng no céng co quan hé cung
chiéu véi tang truong kinh té gom Abbas va Christensen (2007), Baum va cong su
(2013). Tuy nhién, néu no cong vuot ngudng 67% thi tang truang kinh té s& giam.
Mot vai két qua nghién ctiru khéc ciing ing ho quan diém nay tuy nhién ngudng no
c6 thé khac nhau nhu Dreger, C., & Reimers, H. E. (2013); Antonakakis, N. (2014);
V6 Hitu Phuéc va Nguyén Quyét (2016); Markus Ahlborn & Rainer Schweickert
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(2018) va mot sé nghién cau khéac. Nguoc lai, cac nghién ciu ¢ két qua ung ho cho
xu huéng no cong cé quan hé nghich bién vai tang truong kinh té co thé ké dén la
nghién ctru cia Canner va cong su (2010) cho mau gém 79 qudc gia phat trién va
dang phat trién trong giai doan tir 1980 dén 2008; nghién ciu cho mau gom 12
nuéc thuoc khu vuec Chau Au trong giai doan tir 1970 dén 2008 cua Checherita-
Westphal, C., & Rother, P. (2012); nghién cttu caa Egert (2013) cho nghién ctru cho
mau gém 17 qudc gia thudc khdéi OECD trong giai doan tir 1970 dén 2005 cua
Panizza, U., & Presbitero, A. F. (2014); Woo, J., va Kumar (2015) cho miu gom
38 nudc phat trién va cac nén kinh té méi noi trong giai doan tir 1970 dén 2008;
nghién ciru cho mau gom 77 quéc gia phat trién va dang phat trién trong giai doan
tir 1990 dén 2014 cua Kim va cong su (2017); Hoang Khic Lich va Duong Cam T
(2018) nghién ciru cho mau gom 58 quéc gia phat trién va dang phét trién trong giai
doan tir 1993 dén 2014 va mot s6 nghién ciu khéc.

Tu cac ly thuyét va bang chung thuc nghiém trén tac gia nhan thay rang moi
qudc gia khac nhau, cac nhém québc gia khac nhau sé& c6 dic diém vé thé ché, chinh
tri va dac biét 1a nén kinh té phat trién khac nhau nén viéc vay no cia cac chinh phi
ciling sé€ c6 nhiing tac dong khac nhau. Bén canh dd, ngudng ng cong ma cac nhom
nudc ndy cd thé khac nhau vi kha nang tra no ciia mdi nudce la khac nhau. Chinh vi
vay, trong nghién ctiu nay tac gia xay dung gia thuyét vé méi quan hé giira ng cong
va tang truong kinh té nhu sau:

Gia thuyét H1 duoc xay dung nham tra 10i cau hoi nghién cau dau tién cua
luan an va ciing dé giai quyét muc tiéu cia luan an vé tac dong cia ng cong déi voi
TTKT. Gia thuyét nay dugc phat biéu nhu sau:

H1: Ng cong c6 mai quan hé phi tuyén véi tang trieeng kinh té tgi cac quac
gia thugc ba nhom thu nhdp trung binh thap, thu nhdp trung binh cao va thu nhdp
cao va nguang ne ¢dng hop 1y cé sy khac nhau giza ba nhém nwéc, cu thé nhom

nuwoc 0 thu nhgp cao hon thi ngudong no cong sé cao hon.
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Tham nhiing (CPI)

Khi nghién ctru vé tac dong caa tham nhiing d6i véi tang truong kinh té ciing
t6n tai hai xu huéng ly thuyét chinh. D6 1a tham nhiing 12 yéu t6 gay can tro cho
tang truong kinh té va tham nhiing dugc xem la chét bdi tron cho tang truéng kinh
té. D¢ phan tich ly thuyét vé tac dong tiéu cuc cua tham nhiing véi tang truang kinh
té thi cac nha nghién ciu dua vao md hinh tang truong ndi sinh cia Barro véi yéu to
dugc thém vao mo hinh khac vai cac mo hinh tang trudng trudce la co sy tham gia
ctia chinh phu théng qua yéu tb chi tiéu caa chinh phi. Di sau vao phan tich déi voi
ham san xuat c6 dang Cobb-Douglas, nguoi ta ching minh dwoc rang chi tiéu cua
khu vuc chinh phi phu thudc vao yéu té tham nhiing, néu tham nhiing cang lon thi
tac dong chi tiéu caa chinh pha ddi véi tang truong kinh té cang giam. Nguoc lai
v6i ly thuyét trén, tac gia Leff (1964) c6 thé dugc xem |a nguoi di tién phong cho
quan diém tham nhiing c6 tac dong tich cuc dén tang truong kinh té. Bai bao noi
tiéng cua ong cd twa “Phat trién tham nhiing thong qua tham nhiing hanh chinh”
duogc dang vao nhitng nam 1960 cho rang tham nhiing tao chat boi tron dé thic day
tang truong kinh té. Ngoai ra, mot sé cac nha nghién ctu khac lai c6 cac quan diém
khac khi xay dung khung ly thuyét vé méi quan hé caa tham nhiing va tang truong
kinh t& nhu cua Levine & Renelt (1992) lai chang minh dugc rang rat kho dé xéac
dinh ky vong dau cia tham nhiing di véi tang truéng kinh té (dai dién bai nhan t6
san xuat tong hop) hodc nhém tac gia Aidt & Dutta (2008) lai cho thay rang trong
ngan han c6 thé tham nhiing hd trg cho tang truong kinh té thong qua viéc giam bat
cac thu tuc, céc quy dinh khdng can thiét nhung trong dai han n6 sé gay can tro tang
truong kinh t& vi 1am méo mé cac chinh sach dan dén phan b cac ngudn luc thiéu
hiéu qua.

Cac két qua nghién cau ung ho cho Iy thuyét tham nhiing c6 tac dong tiéu
cuc dén tang truong kinh té duoc tim thy déi véi nhiéu mau nudce nhu cac cac tac
gia Tarek va Ahmed (2013) cho 30 nudc dang phét trién (gém thu nhap TBC va
TBT) va Mauro (1995), Hodge va cong su (2011) cho 81 quéc gia, Venard (2013)

nghién cau mau I6n hon gom 120 quéc gia. Hau hét két qua nghién ciu déu cho
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thay tham nhiing can tré tang truong kinh té bang cach giam dau tu vao vén vat
chat, vén con ngudi, gia tang dau tu cong, gia tang va khuyén khich viéc phan bé
nguon luc khéng hiéu qua khi quan chac tim cach toi da hoa tiém niang khai thac
cac khoan khéng chinh thic, gia tang sy bat 6n chinh tri va tac dong tiéu cuc cua
tham nhiing d6i voi TTKT s& tram trong hon & cac nuéc cd thu nhap thap, luat phap
yéu kém va gigi cong chic ¢6 lwong thap. Nguoc lai, mot s6 nghién cau thyc
nghiém khéac lai cho thay tham nhiing c6 tac dong tich cuc dbi véi thic day tang
truong kinh té théng qua thu hat ngudn vén FDI qua nghién ciu cia Egger va
Winner (2005) cho 73 qudc gia phat trién va kém phat trién. Ciing trong nam 2005,
Méon va Sekkat ciing dua ra két qua vé tac dong cua tham nhiing dén TTKT phuy
thugc vao mai treong thé ché. Déi vai cac qudc gia co chat luong thé ché thap,
chinh séach thiéu hiéu qua va tiéu cuc thi tham nhiing c6 quan hé cling chiéu véi
TTKT vi nd gidng tao chat bdi tron gidp cac quy dinh duoc thyc thi mot cach nhanh
chong hon, thiic day hoat dong san xuét caa khu vuc tu nhan dién ra mot cach lién
tuc hon. Mot s két qua nghién ciu ciing twong tu ciing cho rang tham nhiing tac
dong nhu thé nao dén TTKT con phu thudc vao chat legng thé ché, dan cha va ty
do kinh té nhu caa Aidt va Dutta (2008), Heckelman va Powell (2010).

Nhu vay, ciing giéng nhu no cong, khung Iy thuyét va cac két qua nghién
ctru thuc nghiém ciing cho thay rang c6 su khong dong nhat vé méi quan hé gitra
tham nhiing va TTKT. Tuy nhién, trong nghién cau nay, tac gia cho rang tham
nhiing tac dong tiéu cuc dén TTKT vi n6 1am thay d6i co cau dau tu cdng ciing nhu
giam hiéu qua cua dau tu céng, giam nguon thu ngan séch do gia tang co hoi trén
thué, giam canh tranh lanh manh va x6i mon 1ong tin cia nhan dan déi véi cac
chinh sach cua chinh phu. Vi vay trong nghién ctu nay tac gia dua ra gia thuyét xay
dung gia thuyét tha hai dé dy doan két qua nghién ctu cau hoi thir hai cua luan an
va ciing giai quyét muyc tiéu tha hai cia luan an:

H2: Tham nhiing c6 méi quan hé nguoc chiéu doi véi tang trueeng kinh té tgi

cac quac gia thuge ba nhom thu nhdp trung binh thap, thu nhdp trung binh cao va
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thu nhép cao. Cu thé, chi s6 cam nhan tham nhiing cang cao (dé minh bach cang
thap) thi TTKT cang giam va nguoc lai.

Twong tac giwa ng cong va tham nhing (DEBT*CPI)

Nhu tac gia da trinh bay vé khung ly thuyét méi quan hé giira ng cong, tham
nhiing va tang truong kinh té trong Chuong 2. Khi ng cdng méi duoc phat hanh sé
gia tang co hoi cho tham nhiing. Ban dau, ng cong mai duoc phat hanh c6 thé duoc
sir dung dé tai tro cho cac dy an dau tu cong ciing nhu mot s6 khoan chi tiéu mang
tinh khé tdy y caa chinh phu. Tuy nhién, sau mot khoang thai gian nhat dinh thi ng
cong tich lily quéa cao s& lam gia tang sac ép vé Van dé tra no, tra lai ciing nhu viéc
tim kiém cac ngudn vay khién chi phi str dung no cong gia tang dan dén ap luc phai
giam ng méi phat hanh, giam ng cong tich liy va két qua Ia 1am cho tham nhiing
giam. Mdi quan hé tac dong qua lai giita ng cong va tham nhiing sé dién ra lién tuc
va cd thé xem la mang tinh chu ky. Vi vay khi ng cong méi phat hanh 1am gia ting
ng cdng tich lily néu khong duoc phan bo sir dung mot cach hiéu qua thi nd sé tac
dong tiéu cyc dén tang truong kinh té ma viéc sir dung hiéu qua bi anh huong bai
murc do tham nhiing. Theo Kim va cong su (2017), tic dong caa no céng dén TTKT
la mot ham theo tham nhiing, mac ¢4 cam nhan tham nhiing s& 1am thay dbi chiéu
huéng tac dong cua ng cong dén TTKT theo hudng tir tich cyc sang tiéu cuc. Trong
mot s6 két qua nghién cau khac lai cho rang cac qudc gia co tham nhiing thap thi no
cdng vira co tac dong tiéu cuc va tich cuc dén TTKT nhung néu cac qudc gia co
tham nhiing cao thi chi ton tai tac dong tiéu cuc cua ng cong dén TTKT. Hon thé
nita, mirc d6 tham nhiing cang cao thi ngudng no cong tac dong tiéu cuc dén TTKT
cang giam (Jalles, 2013; Kourtellos va cong su, 2013).

Chinh vi vay, trong nghién ctiu nay, néu xem xét tac dong caa no coéng dén
TTKT la mot ham theo tham nhiing thi tic dong tong thé cua no cong dén TTKT s&
phu thuoc vao mac do tham nhiing khac nhau, chi sb cam nhan tham nhiing cang
cao thi tac dong tich cuc caa no cong dén TTKT cang giam. Vi vay, trong nghién
ctru nay tac gia xay dung bién twong tac gitra ng cong va tham nhiing 1a bién s6 dé

kiém tra cho tac dong cua no cong 1a mot ham sb theo tham nhiing véi két qua hoi
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quy la hé sé cua bién no cong duong va hé sé caa bién twong tac am va déu co y
nghia théng ké. Chinh vi vay, gia thuyét cudi cling ciing dé tra loi cho cau hoi
nghién cau cudi ciing caa luan &n va la minh chiing dé giai quyét cho muc tiéu tha
ba cua luan an:

H3: Hé s cia bién no cong co quan hé cung chiéu va hé sé cua bién turong
tac giza no' cong va tham nhing c6 quan hé nguoc chiéu véi TTKT trong mé hinh
chira bién twong tac cho céc cac quéc gia thugc ba nhdm thu nhdp TBT, thu nhdp
TBC va thu nhgp cao.

Tuwong tu cac nghién ciu trudce dd, nghién ctiru nay tac gia cling st dung cac
bién kiém soat co tac dong dén tang truong kinh té gom bién GDP binh quan dau
nguoi thyc dau chu ky, Von con nguoi, Lam phéat, Quy md chinh phu, Do mé
thuong mai, Tham hut ngan sach va Khang hoang no cong.

GDP binh quan dau nguweéi thuc ddu chu Ky (Y.,): Tang truong kinh té
khdng chi bi tac dong boi cac yéu td nhu vén con ngudi, lam phat, ... mand con bi
anh huong bai chinh TTKT trong qué khtr. Thém vao ¢4, GDP binh quan dau ngudi
thuc dau chu ky con phan anh mirc do tang truong kinh té ban dau caa mdi qudc gia.
Chinh vi vay tac gia ciing sir dung bién GDP BQPN thuc dau chu ky nhu 1a mot
bién kiém soat nham kiém tra ly thuyét hoi tu vé thu nhap da duoc dé cap.

Vén con nguwoi (HUMAN): Mot trong nhiing yéu té dugc dé cap dén trong
ly thuyét va mé hinh TTKT 1a von con nguoi. Day 1a mot trong hai nhan t6 dau tién
c6 vai trd quan trong trong viéc thic day TTKT & cac nudc trong md hinh ting
trugng co dién. Sau dd, trong mé hinh tang truéng ciia Solow va Swan (1956), véi
viéc két hop cia yéu té tién bo cdng nghé da giai thich duoc sy viéc gia tang thu
nhap & mot sb qudc gia co cling mot luong von dau vao giéng nhau nho vao gia tang
v6n con ngudi ¢o thé 1am gia tang nang suat lao dong. Nghién ciu nay xem xét luc
luong laoo dong nhu 1a ngudn luc vén con ngudi caa mdi nudc vi mot mat nd phan
anh nguon lao dong truc tiép tham gia vao qué trinh san xuat dé tao ra coa cai vat
chét cho nén kinh té, mat khac né ciing chinh 1a thi truong tiéu thu. Cac qudc gia co

nguon lyc lao dong cang dbi dao thi cang c6 kha nang hoc hoi, tiép thu nhanh sy
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tién bo cia khoa hoc k¥ thuat, tao thuan loi cho phét trién kinh té. Nguoc lai, cac
qudc gia 6 ngudn lyc lao dong bi suy giam s& tao ra ap luc trong viéc chi tra céc
nghia vu an sinh x& hoi va ganh nang cho nén kinh té vi phai tao ra thu nhap nhiéu
hon/lao dong dé b dap cho sb luong lao dong rat ra khoi nén kinh té. Chinh vi vay
trong tit ca cac md hinh nghién ctru vé TTKT déu co su hién dién cua bién Vén con
nguoi nhu cac nghién ciru cua cac tac gia nhu Presbiteco (2005), Pattilio va cong su
(2011), Jalles (2011), Cecchetti va cong su (2011), Afonso va Jalles (2013), Woo va
Kumar (2010, 2015), Nguyén Van Bon (2016), Kim va cong su (2017), ...

Lam phat (INFLAT): Lam phéat 1a biéu thi mét sy ting 1én trong muc gia
chung (Samuelson va Nordhaus, 1989). Do vay viéc lam phat gia tang qua cao s¢
tac dong dén thu nhap thyc té va sic mua cia ngudi dan. Trong nén kinh té c6 lam
phat cao, moi nguoi ¢6 xu huéng chuyén sang nam giir hang héa hon 1a tien mat do
d6 cang day gia ca hang hoa cao hon va lam cho hang héa tré nén khan hiém hon,
lam sai léch dén tin hiéu vé gi4, gia tang thué va suy giam dau tu tir d6 tac dong tiéu
cuc dén tang truong kinh té. Bé danh gia mac do lam phat cua mot qudc gia, céc
nha nghién ctu thuong st dung Ty 1 lam phat trong hau hét cac nghién ctu vé tang
truong kinh té nhu Gillman va cong su. (2004) Gillman & Harris (2008); Presbitero
(2012), Samimi & Kenari (2015); Woo, J.; Kumar (2015); Egert, B. (2015); Eunji
Kim, Yoonhee Ha and Sangheon Kim (2017); Yifei Cai (2017); Andrzej Cieslik va
t.ukasz Goczek (2018).

Quy mé chinh phi (GSIZE): Quy md chi tiéu caa Chinh phu (goi tat 1a Quy
md Chinh phu) duoc do bang ty 18 chi tiéu ding caa chinh phii so véi GDP. Theo ly
thuyét nghién ctu vé mdi quan hé gitra quy mé chi tiéu caa Chinh phu déi véi
TTKT thong qua md hinh tang truéng ndi sinh thi c6 ba quan diém phan anh cho
moi quan hé nay. Trudc tién 1a chi tiéu caa chinh phu gia ting gitp kich thich tiéu
ding, lam gia tang dau tu cho khu vuc tu nhan dan dén thic day ting truéng kinh té.
Nguoc lai, mot sé nha kinh té khac lai cho rang chi tiéu caa Chinh phua 1am chén 14n
dau tu cua khu vuc tu nhan. Khi Chinh pha gia tang chi tiéu thi nguon tai trg cia n6

phai tang theo, cu thé 1a thué va vay no. Thué tang thi khéng khuyén san xuat va sy
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tham gia cia lao dong vi vay giam tong cung, tong cau, ty I¢ tiét kiém caa nén kinh
té. Mat khéc, ng vay tang thi ngudn vén cho khu vuc tu nhan giam hozc 13i suat vay
ng tang dan dén khu vuc san xuat tu nhan khé huy dong vén hon va chi phi dau vao
cling gia tang dan dén tac dong tiéu cuc dén TTKT. Ngoai ra, quan diém thi ba c6
thé dugc xem la sy dung hoa giira hai quan diém trén do la tiy thudc vao quy mo
ctia khoan chi tiéu Chinh phu so véi tong san lugng cua nén kinh té thi tac dong chi
tiéu Chinh pha dén TTKT sé& thay d6i tir tich cuc qua tiéu cuc. Tir cac ly thuyét trén
thi ¢ rat nhiéu nghién ctru da kiém tra tdc dong cia Quy md Chinh phu trong mé
hinh nghién ctu vé TTTK va luan an nay ciing khéng ngoai 18. Mot sé nghién ctu
c6 sir dung bién nay 1a Woo, J.; Kumar (2010, 2015); Eunji Kim, Yoonhee Ha and
Sangheon Kim (2017); Andrzej Cieslik va Lukasz Goczek (2018).

Dj mé thwong mai (TO): 1a bién dai dién cho ty do hda thuong mai cia mdi
quéc gia. P6 mo thuong mai do lwong bang ty 1é tong kim ngach xuat, nhap
khau/GDP danh nghia. Theo ly thuyét vé giao thuong qudc té, ty do hoa thuong mai
s& thic day gia tang ngudn vén dau tu, chuyén giao cong nghé va cung cap cac san
pham, dich vu chét lugng hon voi gi4 ca canh tranh hon bat ké qudc gia tham gia
vao ty do hoa thuong mai cd loi thé hay khong. Bién nay ciing dugc sir dung phd
bién trong nghién ctu vé TTKT nhu cac tac gia nhu Egert, B. (2015); Woo, J.;
Kumar (2015); Eunji Kim, Yoonhee Haand Sangheon Kim (2017); Yifei Cai
(2017); Markus Ahlborn & Rainer Schweickert (2018). Vi vay trong luan an nay
tac gia ciing sur dung bién D ma thuong mai nhu 1a mot bién kiém soét trong mo
hinh.

Tham hut ngan sach (DEFICIT): La tinh trang ngudn thu khéng di b dap
cac khoan chi tiéu caa Chinh phii dan dén chinh phu phai tim kiém cac ngudn khéc
dé b6 sung cho céc khoan chi tiéu caa minh va thuong la duoc bd sung tir ngudn
vay. Khi thdm hyt ngan séch cang In thi viéc vay no cang nhiéu dan dén tac dong
tiéu cuc dén tang truong kinh té thong qua viéc gia tang lam phat, gia tang 14i suat

trén thi truong von. Két qua nay ciing da duoc tim thay trong mot sb nghién ctu cia
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Afonso, A., va Jalles, J. T. (2013); Woo, J. va Kumar (2015); Eunji Kim, Yoonhee
Ha va Sangheon Kim (2017).

Khiing hodng ne' cong (CRISIS): Thong ké md ta vé ng cong dugc mo ta
trong Hinh 4.1 va tham nhiing duoc mé ta trong Hinh 4.2 sau nam 2010 — thoi diém
Xé&c dinh truge va sau khung hoang no coéng Chau Au bat dau tir nam 2009 cho thay
rang no cdng ¢ xu gia ting sau khang hoang, ngay khi ng céng gia ting thi Hinh
4.2 ciing cho thay chi s6 cam nhan tham nhiing ciing gia ting ¢ cac nhom nuéc.
Mic di khung hoang no cong & Chau Au xay ra & cac nuéc thuoc nhom thu nhap
cao va co thé dy doén duoc s& tac dong dén nhom thu nhap cao. Tuy nhién, rd rang
la theo tién trinh phét trién, cac nude cd mirc thu nhap trung binh ciing s& hudng
dén muc thu nhap cao hon nén cé thé ciing trai qua nhiing giai doan phat trién nhu
nhém thu nhap cao. Mit khac, rd rang 1a sé liéu ¢ Hinh 4.1 va Hinh 4.2 ciing cho
thay rang ré rang sau khing hoang no cong Chau Au sé liéu vé no cong, tham
nhiing caa cac nhom nuée déu bi anh huong. Chinh vi vay, tac gia st dung bién
khung hoang no céng nhu mot bién kiém soat dé danh gia sy anh huong cua khung
hoang no cong Chau Au déi véi TTKT s& theo chiéu hudng nhu thé nao. Bién nay
duoc thiét ké dudgi dang bién gia, n6 nhan gia tri 12 0 d6i vai cac gia tri quan sat tir
nim 2000 dén nam 2010 va nhan gié tri 1a 1 d6i véi céc gié tri quan sét tir nam 2011
dén nam 2019.

3.2.3 Po lwong bién nghién ciéu

Nhu ly thuyét d4 trinh bay ¢ trén mot trong nhiing chi tiéu do luong TTKT la
GDP chinh vi vay trong hau hét cac nghién ctu vé TTKT céc tac gia déu st dung
téc do ting GDP BQPN thyc hoic mirc do tang trusng GDP BQDN thyc gitra hai
nam lién tiép dé dai dién cho TTKT nhu cua céc tac gia Presbitero (2005), Abbas va
Christensen (2010), Baum va cong su (2013), ... Tuy nhién trong mot so nghién
ctu khac lai sir dung mac d¢ tang GDP BQDN thyc trung binh trong mét chu ky
dai hon (3 nam, 4 nam, 5 nam) nham loai bo sy anh huéng cua tinh chu ky kinh
doanh, nhan qua nguoc giita cac bién sé vi mé ddi véi TTKT nhu cua céac tac gia
Cecchetti va cong su (2011), Padoan va cong su (2012), Antonakakis (2014), Woo
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va Kumar (2010, 2015), Kim va cong su (2017),... Trong luan an nay tac gia sé st
dung bién TTKT duoc do ludong bai muc d6 ting GDP BQPN thuc trung binh chu
ky bén nam c6 lay logarit. Dir liéu vé GDP BQND duoc thu thap tir dit liéu cong b
trén webside cia Ngan hang Thé gidi.

Khi nghién ctiu vé tac dong ciia ng cdng dén tang truong kinh té thi mot sb
nghién cau st dung dit liéu ng cong theo cong bé cua to chic Ngan Hang Thé Gioi
nhu Reinhart va Rogoff (2010), Afonso & Jalles (2013), Herndon & Pollin (2013).
Tuy nhién mot sé nghién ciu khac lai st dung dir liéu ng céng duoc thu thap tur
Quy Tién Té Quéc Té nhu Kumar & Woo (2010, 2015), Minea & Parent (2012),
Markus & Rainer (2018). Ngoai ra, Egert (2015) sir dung ca hai ngudon dir liéu tir
WB va IMF, mét sb tac gia khéc lai s dung dir liéu no cong do Uy ban Chau Au
nhu Chalk & Tanzi (2002), Baum, Checherita-Westphal, & Rother (2013),
Antonakakis (2014). Nhu ly thuyét d4 trinh bay, nghién cau nay thong nhat khai
niém vé no cong theo dinh nghia cua IMF vi vay dit liéu vé no cong chinh la la
nhitng phan nghia vu ng truc tiép hodc duoc thira nhan cua chinh phi mét quéc gia
v6i phan con lai cua nén kinh té va nuéc ngoai duoc do luong bang ty 1& ng cong
trén GDP cua mot qudc gia va duoc thu thap tir dir liéu no cong dugc cong b trén
trang web cua Quy Tién té Qudc té, tinh theo ty 18 phan tram va duogc lay vao cudi
ky Vi n6 ph hop vai cac chi s tai chinh théng thuong.

Tuwong tu nhu cach do luong no cong, nhu da trinh bay & Chuong 2, viéc do
lwong tham nhiing ciing ¢6 nhiéu phuong phap khac nhau va mdi phuong phép déu
c6 nhiing uu va nhugc diém nhat dinh. Chinh vi vay, trong cac nghién ctu thuc
nghiém, tuy vao muc dich cua tac gia thi tham nhiing s¢ dugc do luong theo céc
quan diém danh gia khac nhau nhu chi s6 ICRG, chi sé kiém soat tham nhiing va
chi s cam nhan tham nhiing. Tuy nhién, trong hau hét cac nghién ciu vé tham
nhiing thi chi s6 cam nhan tham nhiing duoc st dyng rong rai hon ca nhu céac
nghién cttu cua Méon va Sekkat (2005), Heckelman va Powell (2010), Takuma va
cong su (2014), Chiung-Ju Huang (2106), bang Van Cuong (2016), Kim va cong

su (2017),... Chinh vi vay, trong nghién ciru nay tac gia ciing str dung chi s6 cam
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nhan tham nhiing cua t6 chic Minh bach Quéc té dé do luong muac do tham nhiing
duoc cam nhan cua cac qudc gia. Theo thong tin duoc cdng bd trén Webside cua to
chire nay thi chi s6 cam nhan tham nhiing dao dong trong khoang tir 0 dén 10 voi 0
l& mirc tham nhiing nhiéu nhat va 10 1a tham nhiing it nhat. Tuy nhién, dé tao thuan
loi cho su lién tuéng vé mat sb hoc thi tac gia quy doi lai thang do nay bang cach
lay 10 trir di chi s6 cam nhan tham nhiing dwoc cong b vai y nghia tuong wng rang
chi s6 cam nhan tham nhiing cang cao thi mac d6 cam nhan vé tham nhiing di voi
qudc gia nghién cau cang I6n. Pidu nay dong nghia vai viéc mic d6 cam nhan tham
nhiing thap nhat vai chi s6 12 0 va mac d6 cam nhan tham nhiing cao nhét véi chi s6
la 10. Dir liéu vé céc chi s6 cam nhan tham nhiing cua cac nudc s& duoc Iy tir dir
lieu cong b trén webside cua to chitc Minh bach Qudc té.

Ngoai bién phu thuc va bién doc 1ap, mot sé bién kiém soat khac duoc do
lwong cu thé nhu sau:

Vén con ngwoi (HUMAN): phan anh quy mé lyc leong lao dong tham gia
vao nén kinh té va duoc do luong bang ty Ié lao dong trong do tudi lao dong (tir 15
tudi dén 64 tudi) trén téng dan sé cia mot nude, lay theo ty I& phan tram. S6 ligu
nay duoc thu thap tir dir liéu duoc cong b trén webside cia Ngan hang Thé gidi.

Lam phat (INFLAT): duoc do bang chi s6 gié tiéu dung phan anh ty 1¢ phan
tram thay doi hang nam cua chi phi ma nguoi tiéu dung trung binh ¢6 dugc mét gio
hang hoa va dich ¢ dinh hoac thay doi trong khoang thai gian xéac dinh goi la ty 18
lam phat (%). Ciing giéng nhu dit liéu vé vén con nguoi, dit liéu vé lam phat ciing
dugc thu thap tir webside caa Ngan hang Thé giéi.

Quy md chinh phai (GSIZE): duoc do lwong bang ty 1é chi tiéu tiéu dung
ctia Chinh phu so voi GDP, tinh theo don vi phan tram. Dit liéu ciing duoc thu thap
tir webside cia Ngan hang Thé gidi.

Do mé thiwong mai (TO): 12 bién dai dién cho tu do hda thuong mai cia mdi
qudc gia. P6 mé thuong mai do luong bang ty 1& tong kim ngach xuat, nhap
khau/GDP danh nghia. Trong nghién ciru nay, tac gia st dung di liéu bién P6 mo

thwong mai Iy tir ngudn dix liéu dugc cong bd boi t6 chae Ngan Hang Thé Gidi.
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Tham hut ngan sach (DEFICIT): La tinh trang ngudn thu khéng di b dap
cac khoan chi tiéu caa Chinh phii dan dén chinh phu phai tim kiém cac ngudn khéc
dé b6 sung cho céc khoan chi tiéu caa minh va thuong la duoc bo sung tir ngudn
vay. Do d6, thdm hut ngan séch dugc tinh bang chénh léch gitra tong thu ngan sach
trén GDP va tong chi ngan sach trén GDP vai don vi tinh 1 phan tram. Trong do6,
dir liéu vé tong thu ngan sach va tong chi ngan sach duoc lay tir dit liéu dugc cong
b trén webside ciia Quy Tién té Qudc té.

Khiing hodng ne' cong (CRISIS): Bién nay duoc thiét ké dudi dang bién
gia, n6 nhan gia tri 12 0 dbi véi céc gia tri quan sét tir nam 2000 dén nam 2010 va
nhan gié tri 12 1 d6i véi cac gia tri quan sat tir nam 2011 dén nam 2019.

Bang 3.1: Bang mo ta bién va ky veng ddu

Ky vong
Ten bién Cong thirc Téac gia diu
do lwong da tirng s dung trong
luan an
GDP binh quén Lay logarit cua Presbitero (2005), Caner va cong su
dau nguoi thuc GDP binh quan (2010), Cecchetti va cong su
dau chu ky (Yirs) | dau nguoi thuc (2011), Woo va Kumar (2010, -
dau chu ky 2015), Nguyén Vin Bon (2016),
Kim va cong su (2017),..
No cong (DEBT) | Tyl€ no Kumar & Woo (2010, 2015), Minea
cong/GDP (%) & Parent (2012), Egert (2015), +

Markus & Rainer (2018)

Tham nhiing
(CPI)

Chi s6 cam nhan
tham nhiing voi
thang dotur O
(tham nhiing it
nhat) dén 10
(tham nhiing

nhiéu nhat).

Méon va Sekkat (2005), Heckelman
va Powell (2010), Takuma va cong
su (2014), Chiung-Ju Huang
(2106), bang Van Cuong (2016),
Kim va cong su (2017)
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Von con nguoi

Ty 1& dan s6 trong

Woo va Kumar (2015); Nguyén

(HUMAN) d6 tudi lao dong | Van Bon (2015); Kim va cong su
trén tong dan sé | (2017,
(tir 15 tudi dén 64
tuoi) (%)
Lam phét Ty 1€ lam phét Gillman va cong su. (2004) Gillman
(INFLAT) & Harris (2008); Presbitero (2012),
Samimi & Kenari (2015); Woo va
Kumar (2015); Egert, B. (2015);
Kim va cong su (2017); Yifei Cai
(2017); Andrzej Cieslik va Lukasz
Goczek (2018); Saeed, S.; Islam,
T. (2018)
Quy mo chinh Chi tiéu tiéu dung | Woo va Kumar (2015); Kim va
phu (GSIZE) cua Chinh cong su (2017); Andrzej Cieslik va
phu/GDP (%) Lukasz Goczek (2018)

Do mo thuong
mai (TO)

Tong ty lé xuat
khau va nhap
khau/GDP (%)

Egert, B. (2015); Woo va Kumar
(2015); Kim va cong su (2017);
Markus Ahlborn & Rainer
Schweickert (2018); Saeed, S.;
Islam, T. (2018)

Thém hut ngén
séch (DEFICIT)

Chénh léch gitra
tong thu ngan
sach va tong chi
ngan sach/GDP
(%)

Afonso, A., va Jalles, J. T. (2013);
Woo, J. va Kumar (2015); Kim va
cong su (2017)

Khung hoang ng
cong 2010

Bién gia nhan gia
tri 1a 1 (2011-
2019) va 0 (2000-
2010)

Afonso, A., va Jalles, J. T. (2013);

Nguon: Tong hop cua tac gid
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3.3 PHUONG PHAP UGC LUQNG
3.3.1.Céac phwong phap wéc lwong dir liéu bang

3.3.1.1. Phwong phap woc luweng Pooled — OLS

Phuong phép uac luong Pooled OLS la phuong phéap uéc lugng trén dix liéu
gdp cua cac doi twong vai didu kién cac di twong khach thé nghién cau c6 di ligu
la dong nhat.

V&i mdi don vi chéo, sai s6 1a yéu té khdng quan sat duoc va khong thay doi
theo thoi gian, n6 dac trung cho mdi don vi chéo. Néu sai sb twong quan véi bat ky
bién doc lap nao thi uwéc lugng hdi quy tir hdi quy bién phu thudc theo bién doc lap
s& bi anh huong chéo bgi nhitng nhan t6 khdng dong nhat khdng quan sat dugc.
Tham chi, néu sai s6 khong tuong quan véi bat ky mot bién giai thich nao thi sy c6
mit cta n6 ciing 1am cho cho céac uéc legng OLS khong hiéu qua va sai s tiéu

chuan khéng c6 hiéu lyc.

3.3.1.2. M6 hinh tac déng cé dinh (FEM)

Véi gia dinh mdi thyc thé déu c6 nhiing dac diém riéng biét co thé anh
huong dén céac bién giai thich, FEM phan tich méi twong quan nay giira phan du cia
mdi thuc thé vai cac bién giai thich qua d6 kiém soét va tach anh huéng cua céc dac
diém riéng biét (khdng doi theo thoi gian) ra khoi cac bién giai thich dé chung ta c6
thé wdc luong nhitng anh hugng thuc cua bién giai thich 1én bién phu thugc. Mo
hinh uéc lugng strdyng: Y, = b, + bX, + e,

M6 hinh trén ¢4 thém vao chi s6 i cho hé sb chan “B” dé phan biét hé sé chin
ctia tirng quan sat khac nhau c6 thé khac nhau, su khac biét nay cé thé do dic diém
khac nhau cua tirng quan sat. Qua do, ching ta c6 dir liéu bang bao gom N dbi
tuong va T thoi diém. C6 02 phuong phép duoc ap dung dé uéc luong cac tham sb
ctia md hinh tac dong cb dinh, thi nhét 1a woc luong hoi quy bién gia tdi thiéu voi
mdi bién gia dai dién cho mdi dbi tugng quan sat caa mau, thir hai la wéc lugng tac

dong cd dinh. Do d6, mo hinh nay cd thé dugc xem xét gidng nhu mot méd hinh
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OLS st dung bién gia, cac bién gia d6ng vai trd 1a cac nhan t6 ¢é dinh gdm cb dinh

cac ddi tugng, ¢b dinh thoi gian va ¢ dinh ca déi tugng va thoi gian.

3.3.1..3 M0 hinh tac déng ngdu nhién (REM)

biém khac biét gitta md hinh anh huéng ngau nhién va mé hinh anh huéng
¢ dinh duoc thé hién & su bién dong gitta cac don vi. Néu su bién dong gitra cac
don vi c6 twong quan dén bién doc lap — bién giai thich trong mé hinh anh huong cb
dinh thi trong mé hinh anh husng ngau nhién sy bién dong giira cac don vi duoc gia
sir 1a ngau nhién va khong teong quan dén cac bién giai thich.

Chinh vi vay, néu sy khéac biét giira cac don vi c6 anh huong dén bién phu
thudc thi REM sé thich hop hon so véi FEM. Nhin chung, mé hinh FEM hay REM
t5t hon cho nghién cau phu thudc vao gia dinh c6 hay khdng su twong quan giira i
va céc bién giai thich X. Néu gia dinh rang khéng tuong quan thi REM phu hop
hon, va nguoc lai. Viéc lya chon mé hinh nao phu hop hon trong s6 3 md hinh
Pooled OLS, FEM va REM s& duoc kiém dinh trong phan tiép theo.

3.3.2 Kiém dinh lya chon phwong phap wéc lweng
Trong phan nay tac gia sir dung kiém dinh Hausman va kiém dinh F dé chon
ra mo hinh phu hop nhat trong 3 md hinh FEM, REM, POLS.

3.3.2.1 Kiém dinh Hausman

Kiém dinh nham xac dinh gira hai mé hinh FEM va mé hinh REM thi mé
hinh nao ¢6 hiéu qua hon trong viéc giai thich mdi quan hé giira cac bién. DBé xéac
dinh van dé& nay bai nghién ctu sir dung kiém dinh Hausman. Phuong phap Kiém
dinh Hausman (Hausman, 1978) duoc thuc hién véi gia thuyét 1a cac khac biét
trong hé sb hdi quy cia REM va FEM khéng c6 tinh hé thong. Khi kiém dinh cho ra
két qua c6 Prob > Chi2 Ién hon 0,05 thi chap nhan gia thuyét HO, khi d6 mé hinh

REM la thich hop hon dé giai thich cho méi tuong quan gitra cac bién.
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3.3.2.2 Kiém dinh F

Kiém dinh F nham xac dinh gitta md hinh héi quy FEM va phuong phap uéc
luong Pooled OLS thi trudong hop nao c6 hiéu qua hon trong viéc giai thich moi
quan hé giira cac bién. Kiém dinh F duoc xay dung véi gia thuyét cho rang chénh
léch gitra cac d6i twong trong mo hinh hoi quy 1a bang 0, khong cd sy khac biét
trong yéu nao giira cac quan sat. Khi kiém dinh cho ra két qua c6 Prob > Chi2 16n
hon 0,05 thi chap nhan gia thuyét, nghia 1a mé hinh hdi quy FEM Ia khdng hiéu qua

va do dé phuong phap uéc luong Pooled OLS nén dugc stir dung va nguoc lai.
3.3.3 Kiém dinh sw phl hop ciia mé hinh

3.3.3.1 Kiém dinh da cgng tuyén

Theo Wooldrige (2002) sir dung hé sé tuong quan giita cac bién dé kiém tra
hién tuong da cong tuyén. Ngoai ra dé kiém dinh md hinh c6 bi da cong tuyén hay
khong thi luan an s dung hé sé nhan tir phong dai phuong sai (Variance Inflation
Factors — VIF) d6i vai mo hinh. Theo quy tac néu hé sé VIF caa bién 16n hon 5 thi
md hinh c6 hién tugng da cong tuyén cao, con néu vuot hon 10 thi mic d6 da cong
tuyén cua bién nay duoc xem la rat cao va khi d6 cac hoéi quy uéc lugng s& khdng

chinh xéac

3.3.3.2 Kiém dinh phwong sai sai sé thay dai
Pé kiém dinh hién tuong phuong sai sai s6 thay doi, luan an sir dung kiém
dinh Wald véi gia thuyét Ho: néu P-value < 0,05, bac bé Ho tirc mo hinh c6 xay ra

hién twong phuong sai sai s6 thay doi va nguoc lai

3.3.3.3 Kiém dinh tw twong quan
Bén canh d6 luan an st dung kiém dinh Wooldridge dé kiém dinh su ty
twrong quan cua phan du véi gia thuyét Ho, néu P-value < 0,05, bac bo Ho tic mo

hinh co6 xay ra hién tugng tu tuong quan va ngugc lai.
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3.3.3.4 Kiém tra hi¢n tweng ngi sinh bang pharong phap Durbin-Wu-Hausman
Nai sinh 12 hién tugng khi bién doc lap va sai sé cia mo hinh ¢6 twong quan
v6i nhau va ¢ ¥ nghia. Khi mé hinh bi noi sinh, két qua udc lugng théng thuong sé
khdng vitng va bi chéch do d6 két qua hé sé hdi quy cia mé hinh s& khong dang tin
cay. Vi vay dé kiém tra hién tuong noi sinh cia mé hinh tac gia thuc hién cac buéc
sau:
Buwéc 1: Chay hdi quy md hinh theo phuong phép POLS
Buwéc 2: Trich xuét sai s6 (phan du) caa mé hinh va luu gia tri phan du theo tén moi
bang lénh Predict u (véi u 1a tén cia phan du duoc trich xuat)
Buwéc 3: Kiém tra mdi tuong quan giira cac bién doc lap va phan du caa mé hinh.
Néu hé sé tuong quan giira timg cap bién doc lap va phan du c6 y nghia (1%, 5%,
10%) thi bién @6 1a noi sinh nhung tly thudc vao gia tri cia hé s thi bién doc lap
nay duoc goi 1a ndi sinh manh hoac ndi sinh yéu. Nguoc lai, néu hé sé tuong quan
giira bién doc 1ap va phan du 1a khong c6 y nghia thi bién doc 1ap khdng bi néi sinh.
Sau khi kiém tra mi twong quan cua ting cap bién, néu trong mé hinh ton tai bién

bi ndi sinh thi md hinh duoc két luan 1a bi hién tuong noi sinh.

3.3.4 Phwong phap wéc lweng theo moment tong quat (GMM)

Trong nghién cau dinh luong thi van dé quan trong nhat Ia hé s6 wdc luong
ctia cac md hinh phai dam bao tinh viing va hiéu qua. Chinh vi vay viéc kiém tra
cac khuyét tat cia mé hinh nhu hién tuong phwong sai thay doi, hién twong tu tuong
quan, hién tuong noi sinh, ... dé dam bao rang két qua uéc hrong la dang tin cay co
y nghia to 16n cho m&i luan an nghién ctru. Ngoai ra, Iy thuyét ting truéng noi sinh
déu xem xét cac yéu té quan trong dong gop cho TTKT la yéu té noi sinh nhu vén
con ngudi, von vat chat, tién bo cong ngh¢, Chinh phi va mé hinh ciing chta gia tri
bién GDP BQND dau chu ky nén kha nang mé hinh bi noi sinh, phuong sai sai s6
thay doi, ty tuong quan 1a rat 16n vi cac bién sé vi md thuong cd méi lién hé nhat
dinh vai nhau. Bé xu ly van dé noi sinh cia md hinh thudng c6 2 phuong phéap phd
bién 1a 2SLS (two stage least squares) hoic phuong phap moment tong quat GMM

(Generalized method of Moments). Trong d6, phuong phap xir ly noi sinh bang
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2SLS chi &p dung ddi véi trudong hop mo hinh chi mét tinh viing do hién tuong noi
sinh gay ra. Déi vai truong hop mo hinh vira mat tinh viing do hién tugng noi sinh
vira mat tinh hiéu qua do cac hién tuong khac nhu ty trong quan, phuong sai sai s6
thay d6i thi phuong phap 2SLS s& khong pht hop ma phai sir dung phuong phap
GMM. Mét ly do khac ma phuong phap GMM duoc st dung phd bién hon 1a vi cac
bién cong cu thuong lay tir do tré caa mot hoac mot sé bién doc 1ap, bién kiém soat
ctia chinh md hinh nghién cau 1am bién cong cu. Nguoc lai, doi véi phuwong phap
2SLS thi bién cdng cu phai tim mot bién khac ngoai cac bién doc 1ap co sin trong
md hinh. Chinh vi vay, trong nghién ciu nay tac gia sir dung phuong phap GMM dé
di tim cac gia tri wéc hrong cho moé hinh nghién cau da xay dung. Tuy nhién, dé
chang minh rang phuong phap uéc lugng DGMM 14 pht hop véi md hinh nghién
cliu tac gia can ching minh md hinh dép ang cac gia dinh danh cho phuong phap
nay. Chinh vi vay, tac gia van phai thuc hién s dung tuan tu cac phuong phap dugc
dé cap & trén dé co co s khoa hoc cho viéc lya chon phuong phap uéc lugng nay.

Téc gia s& sir dung phuong phap moment tong quat sai phan (Difference
Generalized Method Moments — DGMM) theo Arellano va Bond (1991) khi mé
hinh nghién ctiu dap tng duoc nhiing gia dinh Arellano va Bond (1991) dat ra doi
v6i phuong phdp DGMM, cu thé céc gia dinh gom:
Ther nhdt 1 dit liéu caa céac bién trong md hinh ¢ tinh dong vai gia tri hién tai cua
bién phu thudc bi anh hudng bai chinh dir liéu cta nd trong qué khur.
Ther hai 1a cac dac diém riéng cua cac dbi twong nghién ciu thay doi theo thoi gian
Thar ba la cac udc laogng theo mé hinh thong thuong nhu POLS, FEM, REM bi hién
tuong noi sinh
That tur 1a cac udc lugng theo mé hinh thong thuong nhu POLS, FEM, REM bi hién
tugng phuong sai sai s thay doi, tu twong quan

Sau khi xac dinh md hinh dap ung cac gia dinh ddi véi phuong phap wdc
lugng DGMM téc gia tiép tuc tim bién cong cu bang cach st dung do tré caa mot
trong cac bién bi noi sinh dé 1am bién cong cu. Dé cd thé tim ra dugc bién cong cu

phl hop tac gia thar 1an luot ting do tré cua mdi bién bi ndi sinh (d4 duoc x4c dinh
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& muyc 3.3.3.4) dé dua vao phan GMM va cé4c bién con lai s& 1a bién ngoai sinh s&
duoc dua vao phan iv trong cau Iénh chay DGMM. Bé xac dinh tinh hiéu luc cua
bién cong cu dbi véi DGMM hai buéc (twostep), tac gia thuc hién kiém dinh
Hansen véi gia thuyét HO bién cong cu la bién ngoai sinh (méi twong quan giira
bién cong cu va phan du la khéng c6 y nghia) va gia thuyét H1 ham y c6 it nhat mot
bién cong cu Ia bién noi sinh. Gia tri kiém dinh P-value > 0,05 cho két luan rang
chap nhan gia thuyét HO hay noi cach khac bién cong cu duoc st dung 1a phi hop.

Ngoai ra, tic gia thuc hién kiém dinh Arellano-Bond nham xé&c dinh hién
tugng tu twong quan trong sai phan cia phan du. Néu sai phan cia phan du chi c6
tu twong quan bac 1 va khong cé tu tuong quan bac 2 nghia la mé hinh da duogc
khac phuc hién tuong noi sinh. Néu sai phan cua phan du van con tuong quan bac 2
thi mo hinh van bi hién tuong noi sinh va uéc luong GMM trong truong hop nay
khong hiéu qua. Bé thyc hién kiém dinh nay nguoi ta dat gia thuyét HO 1a mé hinh
khéng bi tu trong quan bac 2 va H1 Ia m6 hinh bi tu twong quan bac 2. Truong hop
gia tri kiém dinh P-value (AR1) < 0,05 va P-value (AR2) > 0,05 thi md hinh bi ty
tuong quan bac 1 nhung khong bi ty twong quan bac 2.

Cudi cung, dé han ché su phi hop qua muc caa bién cong cu trong mé hinh
nghién ctu thi cac nha nghién ctu cho rang sé luong bién cong cu sir dung trong

md hinh phai nhé hon hoic bang sé dbi tegng nghién cttu (Roodman, 2009).

3.3.5 Quy trinh nghién criru

Pé hoan thién luan &n nay tac gia da thuc hién cac giai doan nhu sau:

Giai doan 1: Nghién ctu va lugc khao cac ly thuyét tiéu biéu lién quan dén no
cong, tham nhiing va tang truong kinh té.

Giai dogn 2: Nghién ctiu va lroc khao cac bang chimng thuc nghiém trén thé gici va
tai Viét Nam tiéu biéu lién quan dén méi quan hé giira ng cong, tham nhiing va tang
truong kinh té dé xac dinh khe hé nghién ciu.

Giai dogn 3: Nghién ctu khach thé nghién ciu, pham vi nghién ciu, cac bién
nghién ciu, cdc moé hinh nghién cau, phuong phap nghién ctru da duoc su dung lién

quan dén dé tai va muc tiéu nghién ctu caa luan an dé lya chon du kién khach thé
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nghién cau, pham vi nghién ctu, cac bién nghién ctru, md hinh nghién ctu va
phuong phép nghién ciu phu hop.
Giai dogn 4: Thu thap dir liéu nghién ciu va hoan thién viéc lua chon khach thé
nghién ctu, pham vi nghién ctu, cac bién nghién ciu, cac md hinh nghién cuu,
phuong phép nghién cau cudi cing duoc sir dung trong luan an trén co sé cac quoc
gia duoc lya chon phai c6 bo dir liéu vé cac bién dugc lya chon twong ddi day du tir
cac ngudn tin cay (WB, IMF, T6 chizc Minh bach Quéc té) va khong co dir liéu qua
chénh léch vai cac quéc gia con lai.
Giai doan 5: Phan tich céc dit liéu nghién cau theo phuong phép tong hop, so sanh,
phan tich thong ké mé ta, phan tich dinh luong bang su hd trg ciia cong cu Stata 13,
... va bién luan cac két qua nghién ciu nhan duoc.
Giai doan cuéi cung: Dua trén cac két qua nghién ctu dat duoc dé xuat ham y vé
mat chinh sach cho cac nhém nuéc nghién cau va cho Viét Nam.
Tom tat Chwong 3

Chuong nay tac gia trinh bay cac gia thuyét nghién ciu dya trén cac ly
thuyét nghién ciu lién quan nham tra 1oi cho cac cau hoi nghién ciu da duoc dit ra
truéc d6. Bén canh do, dé danh gia tac dong cua ng cong, tham nhiing va tuong tac
ctia ching dén TTKT tac gia thuc hién xay dung md hinh nghién cau, lya chon céac
bién vao trong md hinh nghién ctu dya trén cac nghién cau trudc ciing nhu phi hop
véi muc tiéu cua nghién ctru nay. Cing trong chuong nay tac gia mo ta cach thac
lya chon mau nghién nghién cau, thoi gian nghién ctru va ngudn dir liéu cho tirng
bién nghién ctu. Phan cudi cing caa chuong nay, tac gia mo ta cac phuong phap
kiém dinh mé hinh nghién ctu ciing nhu cac kiém dinh can thiét s& duoc thuc hién

nham giai quyét cac muc tiéu ma luan an dat ra.

93



CHUONG 4: KET QUA NGHIEN CUU VA THAO LUAN

4.1 PHAN TICH THONG KE MO TA
4.1.1 Phan tich théng ké mé ta chung

S6 liéu vé ng cong trung binh dén nam 2019 duoc cng bd boi Quy Tién Té
Quéc Té (IMF) cho thay rang ty Ié ng cong trung binh caa cac nhém nuéc ¢6 xu
huéng gia ting trong nhiing nam gan day, dac biét 1 gia ting sau cac cudc khung
hoang kinh té, tai chinh (khung hoang kinh t& 2007-2008, khing hoang no cong
2009-2010). Sau nam 2002, ngoai trir cac qudc gia c6 TNC thi cac nudc thudc hai
nhém con lai d4 c6 su diéu chinh no cdng giam mot cach dang ké va bat dau xu
huéng gia tang lai déu tir nam 2008 dén nay trong d6 cac nudc ¢6 TBT ¢o toc do
gia tang ng cong trung binh nhanh hon, vuot nguong trén 50%/GDP. Nguoc lai voi
hai nhém quéc gia trén, cac nudc thugc nhém TNC lai ¢o ty 1¢é no cong gia tang
dang keé tir nam 2007 , dinh diém la nam 2014 dat trén ngudng 70%/GDP va sau d6
giam dan. Mac dd nam 2012, Hiép uéc tai chinh mang tén “Hiép uéc 6n dinh, phoi
hop va quan ly trong lién minh tai chinh — tién t¢” dugc Lién minh Chau Au ban
hanh nham ngan chan tinh trang chi tiéu qua da & khu vuc cong ciing nhu cham dirt
cudc khung hoang no cong trong khu vyc (bat nguon tir Hy Lap niam 2010) nhung
mai dén nam 2015 tinh hinh ng cong mai duoc cai thién nhung dén 2019 van xap xi
70%/GDP trong khi theo Higp udc nay thi ty I¢ ng cong phai cat giam xudng muc
60%/GDP°. Hon thé nira, dai dich Covid-19 xuét hién tir cudi nam 2019 tai Trung
Qudc va sau dd lan rong khap cac nude cho dén nira cudi nam 2021 van con nhitng
dién bién phirc tap d4 tac dong rat I6n dén hau hét tat ca cac nén kinh té va budc céc
Chinh phu tiép tuc phai thyc hién cac chinh sach nai long tién té, thuc hién cac goi
ctiu tro dé kich thich nén kinh té kha nang khién no cong tiép tuc gia tang hon nira
sau nam 2019. Chinh diéu nay bugc Chinh phu cac nuéc phai c6 nhiing than trong

nhat dinh trong viéc thuc thi cac chinh sach dé dam bao kiém soat dugc cac van dé

® http://baoquangngai.vn/channel/2030/201202/Hiep-uoc-tai-chinh-moi-cua-eu-Van-kho-kha-thi-
2128136/
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vé 6n dinh cac chi tiéu vi mo ciing nhu tranh céc cudc khung hoang v& ng dbi véi

qudc gia, ddi vai doanh nghiép va ddi véi canhan.
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Hinh 4.1: N¢r cong trung binh trén GDP (%) cia cac nhom nwéc

Khéc véi s6 liéu vé no cong trung binh cta cac nhém nudc cé sy thay doi dang
ké, dac biét 1a sau cac cuoc khung hoang. Chi sé cam nhan tham nhiing trung binh
ctia ba nhdm nudc gan nhu khong co su khac biét dang ké trong toan bo thoi gian
nghién ctiu. Cuy thé, Hinh 4.2 cho thay rang mac du céc qubc gia dang nd luc khong
ngung trong viéc phong, chéng tham nhiing nhung hiéu qua khong cao. Nhiing
qudc gia thugc nhém thu nhap trung binh d4 c6 chi sé cam nhan tham nhiing trung
binh ¢6 su cai thién dang ké sau nam 2011 nhung sau d6 tinh hinh tham nhiing gan
nhu khdng c6 su thay doi dang ké thé hién théng qua chi s cam nhan tham nhiing
trung binh gan nhu di ngang. Hon thé nira, ddi véi cac quoc gia thugc nhom thu
nhap cao chi s6 cam nhan tham nhiing trung binh sau khoang 20 nam gan nhu
khdng thay doi, tham chi mot s6 nudc dugce xem la trong sach nhat nhu Pan Mach,
Phan Lan, New Zealand, ... d4 c6 su gia tang vé mirc d6 cam nhan tham nhiing

trong nhirng nam gan day.
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Hinh 4.2: Chi sé cam nhgn tham nhing trung binh ciia cac nhom nuéc

Cac ly thuyét ¢a ching minh riang cc yéu td co ban dé tang truong kinh té cho
mdi qudc gia gdm von, lao dong, cdng nghé va vai trd caa Chinh pha tac dong
théng qua chinh sach chi tiéu caa minh. Chinh vi vay, cac qudc gia, dic biét 1a cac
qudc gia c6 thu nhap trung binh va thap d4 sir dung chinh sach vay ng nhu mot cong
cu dé tao “ct huych tir bén ngoai” nham gia tang dau tu, mg rong san xuat cho khu
vuc tu nhan, nang cao thu nhap cho nguoi dan, tao tich liy vé vén va gop phan thic
day tang truong kinh té. Sau 20 nam, GDP BQPBN thyc trung binh cia cac nudc
nhom thu nhap cao tang tir 24.424 1én 51.593 tuong wng voéi ty Ié ting 112,39%, doi
véi cadc nhom nudce thu nhap TBC tang tir 6.762 1én 18.348 tuong Ging Vvai ty 1€ tang
la 171,34% va d6i véi cac nhom nudc thu nhap TBT tang tir 3.064 1én 7.792 tuong
ng véi ty 18 tang 1a 154,31% (Hinh 4.3). Bén canh d6, néu vao nam 2000 GDP
BQBN thyc trung binh cia nhém nudc TNC cao gap khoang 3,6 lan so vai nhom
nuéc thu nhap TBC va 8,0 lan so v&i nhdm nudc thu nhap TBT thi sau 20 nam
khoang céach nay ciing duoc thu hep hon véi s6 liéu twong tng 12 2,8 1an va 6,6 lan.
Nhu vay, két qua phan tich thong ké cho thiy rd rang toc do tang trusng GDP
BQDN thuc trung binh cta cac nudc thuoc nhdém thu nhap trung binh cao hon so

véi cac nudce thugc nhom thu nhap cao theo thoi gian tuy nhién dé co su hoi thy vé
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thu nhap giita cac nhom quéc gia nhu ly thuyét hoi tu vé thu nhap thi can phai mat

mot khoang thoi gian rat dai.
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Hinh 4.3: GDP thec binh quan ddu nguéi trung binh cia cac nhém nuéc
Tiép theo, Hinh 4.4 minh hoa vé muc do TTKT trung binh cua tat ca cac
nhém qudc gia déu co sy giam sut nghiém trong trong giai doan sau khung hoang
tai chinh 2007-2008 nhung sau nam 2012 d3 cai thién dugc nhung khéng duy tri

duoc 1au ma co sy bién dong giam xudng, tang 1&n ngay trong nhitng nam sau do.
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Hinh 4.4: Tang trwéng Kinh té trung binh ci
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4.1.2 Pic diém chung ciia cac nhém nwéc nghién ciru

Pic diém chung caa nhém nude thu nhap cao 1a ¢o trinh do khoa hoc phat
trién tién tién, c6 hé thong phap luat chit chg, trinh do gido duc cao nén c6 ngudn
lao dong chat leong cao hon, thu nhap cao va muac séng cao. Tuy nhién, trong
nhitng nam gan day, cac nudc nay dang phai doi mat véi cac van dé vé giam ty 1é
sinh, tang ty I dan s6 gia (tir 65 tudi), tbc do tang truéng cham. Hau qua caa nhing
van dé nay la ngudn thu ngan séch giam do c6 mét luong dan sb nhat dinh rit ra
khoi luc luong lao dong, anh huang dén gia ca ngudn nhan luc. Bén canh dd, dan sé

gia hda s& c6 xu hudéng gia tang chi phi vé phuc lgi x4 hoi, tiét kiém nhiéu hon céac

co hoi dau tu dan dén 13 suat giam vi thé co thé gay can tré cho thic day TTKT.

Bang 4.1: Dit ligu vé GDP, ng cong, tham nhiing n@m 2020 nhém TNC

Tén

GDP

DEBT

GDP

DEBT

Ry (%) CPI Tén nwéc (%) CPI
Australia 52518 423 2,3 ltaly 41.840 133,7 47
Austria 55.352 67,7 2,4 Japan 41.053 2376 2,6
Belgium  51.968 99,8 2,4 Latvia 32.019 349 4,3
Canada 48.091 85,0 2,3 Lithuania 38.735 29,9 4,0
Chile 25.068 29,2 3,3 Luxembourg 118360 21,1 2,0
Croatia 28.504 68,3 5,3 Netherlands 59.334 47,3 18
Czech 42.049 44.252
Republic 30,5 4,6 New Zealand 30,2 1,2
Denmark  60.552 31,8 1,2 Norway 63.288 40,0 1,6
Estonia 37.925 79 2,5 Poland 34.265 47,3 4.4
Finland 50.811 59,1 1,5 Portugal 34492 1148 39
France 46.712 99,2 3,1 Singapore 098.526 114,6 15
Germany  54.264 55,7 2,0 Slovenia 40.124 64,5 4,0
Greece 28.464 1714 5,0 Spain 38.343 952 3.8
Hong 59.238 54.914
Kong 0 2,3 Sweden 35,4 15
Hungary  33.084 65,1 5,6 Switzerland 71761 37,3 15

55.225 United 44916
Iceland 31,5 25 Kingdom 84,8 2,3
95.237 United States  63.544
Ireland 57,7 2,8 of America 108,0 3,3
Israel 41.855 62,8 4,0 Uruguay 22.795 64,1 2,9

Nguon: Téng hop tir IMF va Té chizc Minh bach Quac té
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Dir liéu cua Bang 4.1 cho thay ¢ hon 50% sé nuéc thu nhap cao co ty Ié no
cong 16n hon 60%/GDP (muc khuyén nghi cia Lién minh Chau Au), trong do ty 1é
no cdng cua Hy Lap va Y déu vuot trén mac 120%/GDP. Hy Lap va Y 1a hai nuéc
dang c¢6 mirc ng cdng cao nhat trong khdi nudc Chau Au va dang phai thuc hién
chinh sach that chat chi tiéu ké tir sau khung hoang no cong Chau Au. Tuy nhién vi
thé ctia hai nudc nay c6 sy khac biét dang ké do6 1a sau nam 2010, mic du ca hai
nudc déu co sy cai thién trong viéc phong chdng tham nhiing nhung ty Ié no cong
ctia Hy Lap thi dang giam dan trong khi caa Y thi van dang tang dan. Bang 4.1 ciing
cho thay dix liéu vé chi sé cam nhan tham nhiing cho nhém cac quéc gia hau hét déu
thap hon mic trung binh ngoai trir Croatia va Hungary.

Ddi vé6i cac nude thuoc nhém thu nhap TBC chua yéu thugc khu vuc Chéau
My, Chau A va Chau Phi trong d6 bao gom cac nén kinh té Ién nhat, ddng dan nhat
cho mdi khu vuc nay nhu Brazil, Nam Phi va tham chi c6 Trung Qudc 1a nén kinh
té Ion thir hai thé gioi, déng dan nhat thé gigi 1a thi truong tiéu thy ciing nhu cong
Xudng san xuat 16n nhat thé gisi. Viéc gia tang thu nhap cua cac chi yéu dua vao
ngudn tai nguyén c6 san va nhiing nganh san xuat c6 dac diém tham dung lao dong
v6i nguon lao dong gia ré dé dat dugc toc ¢6 TTKT 4an tuong. Tuy nhién khi nhiing
uu thé nay dan mat di do anh huéng cia tién bo cong nghé, cac van dé vé 6 nhiém
moi truong do thiéu cac diéu kién ban dau vé xur ly chét thai, sy thay doi méi truong
x& hoi,... d& tao ra sy kim hdm cho TTKT cd thé khién cac nuéc nay sé roi vao céi
bay thu nhap trung binh ma khong thé but pha tré thanh nhitng quéc gia giau cé. Dir
liu duoc trinh bay trong Bang 4.2 rang mot s6 nudc ¢d ty 1é ng cong cao quanh
khoang 90%/GDP la Brazil, Jordan, Jamaica va Argentina va ty I¢ tham nhiing ciing
trén mirc trung binh. Nguoc lai, mot s6 quéc gia ¢ ty 1& ng cong thap (dudi
30%/GDP) nhu Azerbaijan, Botswana, Guatemala, Kazakhstan, Paraguay, Peru va
Russia thi lai cd ty 1€ tham nhiing kha cao ngoai tro Botswana. Nhin vao Bang 4.2
cling cho thay rang 80% céac qubc gia trong nhém nay c6 ty 1é tham nhiing & muc

trén trung binh.
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Bang 4.2: Dir ligu vé GDP, ng cong, tham nhiing n@m 2020 nhém TBC
GDP DEBT GDP DEBT

Tén nwéc (%) CPI Tén nwéc (%) CPI
Albania 13.818 64,9 6,4 Jordan 10.356 94,1 51
Argentina 20.768 80,8 58 Kazakhstan  26.729 21,1 6,2

13.284 North 16.927
Armenia 50,1 5,1 Macedonia 40,9 6,5
Azerbaijan 14452 18,6 7,0  Malaysia 27.887 56,5 4,9
Belarus 20.200 52,7 5,3  Mauritius 20539 714 4,7
Botswana 16.921 12,0 4,0 Mexico 18.833 54,6 6,9
Brazil 14836 93,9 6,2 Namibia 9.382 50,9 4,9
Bulgaria 24.367 18,0 5,6 Paraguay 13.013 22,6 7,2
China 17.312 60,9 58 Peru 11.879 27,2 6,2
Colombia 14565 49,0 6,1 Romania 31.946 38,6 5,6
CostaRica 21.032 59,9 4,3 Russia 28.213 17,7 7,0
Ecuador 10.896 48,3 6,1 South Africa 12.096 64,2 5,6
Georgia 14863 52,0 4,4  Thailand 18.236 43,0 6,4
Guatemala 8.854 259 75 Turke 28.119
Jamaica 9.222 88,3 5,6 y 30,8 6,0

Nguon: Tong hop tir IMF va Té chirc Minh bach Quac té
Tuwong tu nhu nhom nudc thu nhap TBC, nhom nudc thu nhap TBT ciing ¢6

loi thé vé dan s dong nhat thé gioi nhu cac nugc An Do, Indonesia, Pakistan va
Nigeria vi vay c6 nguon lao dong doi dao dé phat trién kinh té. Tuy nhién, vi thu
nhap trén dau nguoi con kha thap nén kho khan trong viéc tich liy von, dau tu mo
rong san xuat roi két qua lai tré vé thu nhap thap vi vay Chinh phu cac nudc thuong
st dung cdng cu vay no nhu 1a mot don bay dé pha vd “Cai vong luan quan” nay.
Théng ké vé ty Ié ng cong caa nam 2020 d6i véi nhém nude thu nhap TBT trong
Bang 4.3 chi ra rang cac nudc Egypt, El Salvador, India, Pakistan, Tunisia va
Zambia dang 1a nhitng nuéc vay no nhiéu nhat, vuot trén mic 60%/GDP. Ngoai ra,
tat ca cac qudc gia trong nhém déu cé chi sé cam nhan tham nhiing trén trung binh,
trong d6 c6 mot sé qudc gia vira co ty 1é no cdng cao vira co chi sb cam nhan tham

nhiing cao nhu Egypt, Pakistan, Tunisia, Zambia, India.
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Bang 4.3: Dir ligu vé GDP, ng cong, tham nhiing n@m 2020 nhém TBT
GDP DEBT GDP DEBT

Tén nuwoéc (%) CPI Tén nwéc (USD) (%) CPI
Bolivia 8.367 59,7 6,9 Nicaragua  5.570 40,2 7,8
Cameroon 3.773 40,5 7,5  Nigeria 5.187 31,4 7,5
Egypt 12,608 83,8 6,7  Pakistan 4.877 78,6 6,9
El Salvador  8.499 69,1 6,4  Philippines 8.390 39,3 6,6
Ghana 5.596 63,5 5,7  Senegal 3.481 63,1 55
Honduras 5421 40,8 7,6  Tunisia 10.262 78,7 5,6
India 6.454 68,5 6,0  Ukraine 13.057 54,3 6,7
Indonesia 12.073 30,0 6,3 Uzbekistan 7.378 24,8 7,4
Kenya 4.452 61,3 6,9 Vietnam 8.651 53,3 6,4
Moldova 13.002 315 6,6 Zambia 3.450 955 6.7

Morocco 7.296 64,5 6,0

~ Nguon: Tong hop tir IMF va Té chic Minh bach Qudc té
Ngoai cac dac diem chung giong nhu cac nudc thu nhap TBT, theo tim hiéu

cua tac gia thi Viét Nam hi¢n ciing dang thuc hién quan ly ng cong, tham nhiing
theo céc van ban phép ly va cac chién luoc, chuong trinh cy thé nhu sau:

Luat quan ly ng cong sé 20/2017/QH14 va Nghi dinh hudng sé 94/2018/ND-
CP thay thé cho Luat quan Iy ng cong 2009 va Nghi dinh s6 79/2010 trudc d6 co
thé coi la hanh lang phap ly quan trong trong viéc quan Iy ng cong hién nay & Viét
Nam. Trong do, cac ndi dung quan trong nhu c&ch thuc phén loai ng céng, nguyén
tac quan Iy no, nhiém vy, quyén han cia cac co quan lién quan, cac cong cu quan ly
no, cac chi tiéu an toan ng cdng, cac chuong trinh quan Iy no, cac ké hoach vay no,
tra ng hang nam, trong vong 3 nam, 5 nam, ... Bac bi¢t trong Nghi dinh 94/2018
lan dau tién dé cap dén khai niem vé ngudng canh bao ng cong bén canh khai niém
tran ng cong truge d6. Cu thé, “Ngudng canh bao vé ng cong 1a muc ty & gii han
ctia chi tiéu an toan ng cong sat dudi tran ng cong doi hoi co giai phap dé bao dam
kiém soat cac chi tieu nay trong muc tran da dugc Quédc hoi quyét dinh”. C6 5 chi
tiéu an toan no cong dugc xac dinh bao gdm No cdng so Véi tong san pham qudc
ndi; No ctia Chinh phii so véi tong san pham quéc ndi Nghia vu tra no truc tiép cua
Chinh phua (khdng bao gém cho vay lai) so véi tong thu ngan sach nha nudc hang
nim; No nudc ngoai cia qudc gia so vai tong san pham qudc ndi va Nghia vu tra no

nudc ngoai ciia qudc gia so vai tong kim ngach xuat khau hang hoa va dich vu.
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Vé chién lugc, chuong trinh cy thé lién quan dén hoat dong quan Iy ng cong
cling da c6 Quyét dinh s6 958/2012/QD-Ttg do thu tuéng Nguyén Tan Diing ky ban
hanh huéng dan Chién lugc No cong va No nudc ngoai cua qudc gia giai doan
2011-2020 va tam nhin 2030 dam bao muc tiéu t6 chic huy dong von vay véi chi
phi va mic do rai ro phd hop.Cu thé, mot sé chi tiéu va 16 trinh cu thé can dat dugc
bao gom No cdng dén nam 2020 khéng qua 65%/GDP, trong d6 du no Chinh phu
khdng qua 55%/GDP va no nudc ngoai cia qudc gia khong qua 50%/GDP; Nghia
vu tra ng tryc tiép cia Chinh pha (khéng ké cho vay lai) so véi tong thu ngan sach
nha nuéc hang nam khdng qua 25% va nghia vu tra no nudc ngoai cua qudc gia
hang nam dudi 25% gia tri xuat khau hang hoa va dich vu, tirng budc giam dan no
cdng, dén nam 2030 no cdng khong quéa 60%/GDP, trong d6 no Chinh phi khéng
quéa 50%/GDP va ng nuéc ngoai caa qudc gia khéng qua 45% GDP. Ngoai ra,
Chinh phu ciing xac dinh vay trong va ngoai nudc dé bu dap boi chi ngan sach nha
nuéc theo hudng giam dan boi chi ngan sach nha nudc, phan dau dén nam 2015
dudi 4,5%/GDP, giai doan 2016-2020 tuong duong khoang 4%/GDP va giai doan
sau nam 2020 binh quan khoang 3% GDP.

Dén ngay 27/7/2020, thi tuéng Nguyén Xuén Phic d4 ky ban hanh Quyét
dinh  s6 1130/2020/QD-TTg phé duyét chuong trinh quan Iy no
cong 3 nam giai doan 2020-2022 va ké hoach vay, tra ng cdng nam 2020. Theo do,
bd sung thém muc tiéu thic day su phét trién cua thi treong von trong nuée ngoai
cac muc tiéu da dugc xéac dinh trong Quyét dinh 958, cu thé hda chi tiéu an toan no
cong theo hudng phan dau dén cudi nam 2022, du no cong khoang 51,4%/GDP, no
Chinh phu khoang 46,2%/GDP, co ciu ng nudc ngoai trong tong no coéng &
muc 40-45%; co ciu huy dong von cia Chinh phi tir cac nguén trong nuéc

khoang 75-80% nhiém vy vay hang nam, tir c&c nguon nudéc ngoai khoang 20-25%.
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Bing 4.4: Cac chi tiéu an toan ng cdng cia Viét Nam giai dogn 2010-2019

Chi tiéu 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
I.Nocong (%/GDP) | 563 49 508 5[ 80 610 637 614 83| 550
2. No Chinh phi
(%/GDP) M6 304 B3| 46| 464 492 N7 SIT| 499 480
3. No nude ngodi cla
quoc gia (%/GDP) 20 415 4| 33| 83| 420 48] 490] 460| 471
4. Nghia vutra ng
e ngodi cla
quoc gia so vdi tong
kim ngach XK
HH&DV (%) 34 35 35 43 41 400 390 6,1 10 59
5. Nghia vutrd ng
cia CP 50 vdi thu
NSNN (%) 1761 156] 146] 126] B8] 167 158 107] 171] 174
6. Duno CP nudc
ngoai (USD) 28.0083 | 32.0864 | 34.872.2 | 36.281,7| 38.130,7 | 39.645,0 | 42.9158 | 46.323.1 | 46.9783 | 47.733,6
1. Dung CP trong
mwde(USD) 18.969.8 1 20.635,6 | 26.159.8 | 35.9903 | 47.8173 | 54.6743 | 64.5747 | 68.922,1 | 74.7652 | 774817
§. Du ng nudc ngoai
CPbaolanh (USD) | 473301 5.6114( 7.2208| 8.960.2 | 9.922.0 | 11.3142 | 11.5520 11.2418] 10.8363 | 9.9282
9. D ng trong nudc
(P baolanh (USD) | 7.202,0( 82508 ( 9.2242( 9.867.7| 9.970.7| 94771 9.3573| 9.065,7] 84058] 74449

Neuon: Ban tinng cong -Cuc Quan 5 ng'va Tai chinh Di ngoai, B6 Tai chinh

Bang 4.4 minh hoa cho két qua thyc hién hoat dong quan Iy no cong cua Viét

Nam giai doan 2000-2019 do Cuc Quan ly no va Tai chinh Bi ngoai thuoc Bo tai

chinh cdng bd trén Ban tin ng cong tir sé 1 dén s6 10 (khong c6 sb 7, sé 8) trén

trang web cua Bo tai chinh vé co ban da dat duoc cac chi s6 vé an toan no céng cho

giai doan nay tuy nhién myc tiéu vé giam boi chi ngan sach vé khoang 4%/GDP

chua dat duoc (dir liéu tong hop cua tac gia giai doan 2016-2019 trung binh khoang
4,3%/GDP). Néu duya trén ty Ié no cong nam 2020 duoc cdng bd bai IMF thi ng

cong caa Viét Nam 1a 53,3%/GDP, dbi chiéu véi nguong no cong 67%/GDP thay

rang ty 1é no cong caa Viét Nam c6 thé dugc xem la an toan va viéc dat duoc

chuong trinh quan 1y ng céng vao nam 2022 nhu Quyét dinh 1130 la c6 thé thyc
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hién dugc. Dit lidu tong hop tir Bang 4.5 cho thay co cau du ng Chinh phi trong
nuéc chiém khoang 60% so vai tong ng Chinh phu (nam 2019 1a 62%) va du no
trong nudc do Chinh phu bao lanh ciing chi chiém khoang 43%. Tuy nhién, néu
nhin vao tinh hinh thyc té caa nam 2021 thi thay rang tinh hinh dich bénh Covid
kéo dai va dién bién phuc tap tai mot s6 tinh thanh ¢ tang truéng kinh té cao nhu
thanh phé HO Chi Minh, Binh Duong, Bong Nai, Long An, Can Tho, ... cho dén
hét thang 8/2021 van chua thé kiém soét va hoat dong san xuat, kinh doanh, ty 1&
that nghiép gia tang, thu nhap va tiét kiém trong dan ching sé& bi giam sat nghiém
trong va két qua 1a anh huong dén tang truong kinh té cua ca nudc do do6 viéc dat
duoc cac chi tiéu vé an toan ng cong dit ra ciing 1a mot thach thie khdng nho.

Tiép tuc phan tich dir liéu vé no nudc ngoai caa Chinh phu Viét Nam theo
ting bén cho vay thi thay rang ty trong cac khoan vay no song phuong va da
phuong kha can bang (Bang 4.5). Tuy nhién, s6 liéu nam 2019 cho thay ty trong no
do Nhat Ban nam giir 1a 66,8% va ty trong do Ngan hang thé giéi nam giir 1a 64,2%
phan anh rang viéc vay ng cia Viét Nam dang chu yéu dwa vao hai déi tac nay.

Bing 4.5: Ng nwéc ngoai cia Chinh pha theo bén cho vay

Chi tieu 2018 2019
_ _ _ UsbD Ty trong UusD Ty trong

A. CAC CHU NQ CHINH
THUC 45.048,91 95,9% | 45.839,04 96,0%
I. SONG PHUONG 21.303,43 47,3% | 21.737,90 47,4%
1. Nhat Ban 14.011,35 65,8% | 14.517,45 66,8%
2. Han Quéc 1.338,77 6,3% 1.344,72 6,2%
3. Phép 1.248,66 5,9% 1.295,85 6,0%
4. buc 502,12 2,4% 512,09 2,4%
5. Cac qudc gia khac 4.202,53 19,7% 4.067,79 18,7%
11. DA PHUONG 23.745,48 52,7% | 24.101,14 52,6%
1. ADB 8.209,18 34,6% 8.300,13 35,0%
2. WB 14.918,54 62,8% | 15.241,72 64,2%
3. Céc t6 chuc khac 617,76 2,6% 559,29 2,4%
B. CAC CHU NQ TU NHAN 1.929,35 4,1% 1.894,61 4,0%
TONG CONG 46.978,26 100,0% | 47.733,65 100,0%

Nguon: Bdn tin ng cdng - Cuc Quan ly ng va Tai chinh Héi ngogi, B Tai chinh
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Bén canh cong tac quan ly no cong thi Viét Nam cong cudc dau tranh phong,
chéng tham nhiing da duoc Pang ta nhan thic nhu mot nhiém vu cach mang quan
trong cia bang va nhéan dan thong qua hang loat cac van ban phap luat tr Luat,
Nghi dinh, Nghi quyét, chi thi dén chwong trinh hanh dong cua tung cap, ban,
nganh da duoc trién khai. Nam 2005, Luat phong, chéng tham nhiing sé
55/2005/QH11 chinh thirc duwoc ban hanh va c6 hiéu luc tir 01/06/2006, thay thé cho
Phép Iénh chdng tham nhiing ngay 26 thang 02 nam 1998 da danh dau vé su hoan
thién vé khudn kho phap Iy cao nhat dbi vai linh vuc nay. Qua hai lan sira doi (2007
va 2012), cho dén ngay 20/11/2018, Luat phong, chdng tham nhiing s6
36/2018/QH14 c6 hiéu luc thi hanh tir ngay 01/07/2019 thay thé cho nhitng van ban
truéc d6 véi nhidu ndi dung huéng dan cu thé va da dang hon dép tng voi thuc
trang phat trién cua doi séng kinh té - van hoa — x& hoi trong thoi ky méi. Cudc
chién chdng tham nhiing ¢ Viét Nam thuc su quyét liét voi nhiéu dai an duoc diéu
tra khai to dugc xem bat ngudn tir phét biéu tai phién hop thir 12 cia Ban chi dao
Trung wong ngay 31/7/2017 cia Tong Bi thu Nguyén Phi trong “Lo d& nong 1én roi
thi cui tuoi vao day ciing phai chay. Cui kho, cii vira vira chay trugc, roi ca 10 nong
Ién, tat ca cac co quan vao cudc, c¢o ai diing ngoai dau” nhu vy an caa Trinh Xuan
Thanh, Binh La Thang, H6 Thi Kim Thoa, Nguyén Xuan Anh, Phan Van Vinh, Ha
Vin Tham, ... va mot loat céc can bo cao cap khéac dé thay rang quyét tam rat 1on
ciia Pang “dé 1ay lai, cung ¢ 10ng tin va tinh thuong yéu, quy trong cia nhan dan”
(Phét biéu bé mac Hoi nghi Trung wong 6 ngay 11/10/2017 cia Téng Bi thu
Nguyén Phd Trong).

Mic du ¢4 c6 rat nhiéu nd luc cia Pang, Nha nuéc va nhan dan trong viéc
phong, chong tham nhiing nhung két qua danh gia vé chi sé cam nhan tham nhiing
tai Viét Nam cua t6 chirc Minh bach Quéc té duong nhu khong duoc nhu ky vong.
Hinh 4.5 trinh bay thong ké chi s6 CPI cua Viét Nam theo thang diém tir 0 dén 100
v6i ¥ nghia diém sb cang cao thi mac do tham nhiing cang 16n cho thay rang cong
cudc phong, chéng tham nhiing & Viét Nam chua thyc sy hiéu qua hoic co thé xem

1a thiéu hiéu qua vi sau hai nam mac d6 cam nhan tham nhiing cua Viét Nam da
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tang 25 diém Ién 36 diém. Xét vé xép hang mirc d6 trong sach thi Viét Nam ciing
khdng c6 sy 6n dinh ma thay déi kha nhiéu, cu thé nam 2017 xép hang 107/180,
nam 2018 xép hang 117/180, nam 2019 xép hang 96/180 va nam 2020 xép hang
104/180.

Hinh 4.5: Chi sé cam nhgn tham nhing (CPI) cia Viét Nam

Nguon: Té chizc Minh bach Quéc té
4.1.3 Thong ké mo ta cac bién nghién ciru
Trudc khi thuc hién phan tich tac dong caa ng cong, tham nhiing va su tuong
tac ctia ching dén tang truong kinh té cua cac nudc tac gia thuc hién phan tich
théng ké mé ta d¢é kiém tra nhitng dic tinh co ban cua dit liéu thu thap nhu céc gia
trj trung binh, nho nhat, 16n nhat, do léch chuan caa mdi bién. Két qua phan tich nay
la nén tang gidp dua ra céac thao luan két qua phu hop hon khi tién hanh phan tich
dinh luong. Két qua chi tiét cho phan tich ddi véi tirng nhoém nudc nghién ciu duoc
trinh bay cu thé trong cac Bang 4.4, Bang 4.5, Bang 4.6 va Bang 4.7.
Két qua phan tich théng ké mé ta bién cia mau tong thé duoc trinh bay trong
Bang 4.6 cho thay rang GDP binh quan dau nguoi trung binh 1a 9,4568, no cong
trung binh 1a 49,51% va chi s6 cam nhan tham nhiing 1a 4,8665. Tuy nhién, gia tri
d6 léch chuan cua ba bién nay cho thay muc do dao dong giira gia tri nho nhat va

gia tri 16n nhat cua cac bién nay cho cac qubc gia nghién ctu 1a rat I6n. Vi vay, viec
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phan chia cac qudc gia trong mau tong thé thanh cac mau phu theo thu nhap s& dam
béo sy tap trung cua dir liéu dbi véi mau nghién ciu nham phat hién nhiing két qua
chinh xé&c va pht hop hon Ia thyc sy can thiét.

Bang 4.6: Phan tich théng ké md td bién déi véi médu téng thé

Bién nghién ciu S6 Gia tri Gia tri Gia tri Po léch
quan  trung  nhénhat lénnhat  chuan

sat binh
Tang truong kinhté 1.376  0,0478 -0,0497 0,2325 0,0300
GDP binh quan dau 1.375  9,4768 7,3886 11,5497 0,9225

nguoi thyc dau chu

ky

No cong 1.359 49,94 0,06 260,96 33,94
Tham nhiing 1.375 5,07 0 9 2,30

No cong*Tham 1.358 243,13 0 1.722,36 193,88
nhiing

Vén con nguoi 1376 65,00 50,56 78,74 5,06

Lam phat 1.375 5,42 -4,47 168,62 7,99

Do mo thuong mai 1376 89,96 19,79 442,62 61,17
Quy mo Chinhpha  1.359 16,07 0,95 27,94 4,75

Tham huyt ngén sach  1.373 -2,21 -32,03 45,88 5,09

Nguon: Két qua nghién cizu trich xudt tir Phy luc 4.1

Két qua phan tich s6 liéu thng ké caa cac bién ddi vai nhom nuée thu nhap

cao trong Bang 4.7 cho thay GDP BQND thyc trung binh 12 10,3364 véi gia tri do
léch chuan 1a 0,4457 cho thay rang dir liéu cua cac cong ty duoc lya chon theo thu
nhap cd su tap trung cao. Ciing theo Bang 4.7 thi s liéu vé chi s cam nhan tham
nhiing trung binh caa nhém nudc nay la 2,85 véi do léch chuan 1a 1,71 ciing cho
phép suy luan rang c6 sy dao dong Ién vé dir liéu tham nhiing gitra cac nuéc. NOi
cach khéc, trong nhém céc nuéc thu nhap cao, mot sé nudc cd mic do tham nhiing

rat thap thi ciing con mot sé nude ¢ mac do tham nhiing trén trung binh (thang do
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chi s6 cam nhan tham nhiing 1a 10 — mtc d6 cam nhan tham nhiing 16n nhét)

Bang 4.7: Phan tich théng ké mé td bién dai véi nhom nuwéc thu nhdp cao

Bién nghiénceu S0 Gia tri Gia tri Gia tri Po léch
quan  trung nhé nhat  16n nhat chuan
sat binh
Tang truong kinh 576 0,0413 -0,0497 0,1310 0,0246
te

GDP binh quan 576 10,3364 8,9893 11,5497 0,4457

dau nguoi thyc dau

chu ky

No cong 566 58,40 0,062 236,07 40,10
Tham nhiing 576 2,85 0 6,6 1,71

No  cbng*Tham 566  174.81 0 1.191,72 179,89
nhiing

Vén con nguoi 576 67,23 60,91 78,74 2,76

Lam phét 576 2,47 -4.47 19,37 2,37

Do mé thwongmai 576 107,44 19,79 44262 82,91
Quy md Chinh phi 576 18,91 8,41 27,93 4,12

Tham hut ngan 575 -2,37 -32,03 18,68 6,03

sach

Nguon: Két qua nghién cizu trich xuat tr phy luc 4.1

Tuong ty nhu phan tich doi véi nhém nuéc thu nhap cao, phan nay tac gia

cling phan tich thdng ké va mat do cua dir liéu cac bién dé cho thay su tong quan vé
nhom nuéc thu nhap trung binh cao. Bang 4.8 cho biét GDP binh quan dau nguoi
trung binh ctia nhdm nudc thu nhap TBC 14 9,2406 vai do léch chuan 1a 0,4391 thé
hién su tap trung caa dit liéu vé thu nhap 1a rat 16n cho céc nude trong nhom. Ciing
theo Bang 4.8 thi gia tri ng cdng trung binh cia nhom TBC la khoang 40,43%
nhung lai ¢6 do léch chuan 16n (26,25) ching to mic d6 dao dong vé dix liéu ciing

16n gitra cac nudc trong cung nhom.
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Khac vai nhém nuéc TNC, chi sé cam nhan tham nhiing trung binh cua

nhom nudc nay 1a kha cao véi gia tri 6,36. Tuy nhién do léch chuan chi c6 1,02 nén

cling 6 thé du doan rang mac d6 cam nhan tham nhiing c6 su twong dong khé cao

& cac nhdm nudc nay.

Bang 4.8: Phan tich thang ké mo td bién dai véi nhom nuwéc thu nhap TBC

Bién nghiénceu  So Gia tri Gia tri Gia tri Po léch
quan  trung  nhé nhat  lén nhat chuan
sat binh

Tang traong kinh 6 464 0,0647  -0,0491 _ 0,2325 0,0368
GDP binh quan dau 464 9,2288 7,8854 10,1686 0,4397
ngudi thuc dau chu
ky
No cong 457 40,43 3,22 152,24 26,25
Tham nhiing 464 6,36 3,5 8,5 1,02
No cong*Tham 457 254,34 25,35 1.096,18 170,03
nhiing
Vén con nguoi 464 65,47 52,28 73,26 4,39
Lam phat 463 7,45 -1,54 168,62 11,62
Do mo thwong mai 464 79,60 21,85 220,40 34,96
Quy mo Chinh phu 464 14,77 7,00 27,94 3,89
Thém hut ngén sach 462 -0,002 -7,77 45,88 3,08

Nguon: Két qua nghién cizu trich xuat tir phuy luc 4.1

Thuyc hién phan tich tuwong tu cho nhém cudi cing 1a nhém nudc thu nhap

TBT ciing cho thay két qua tuong tu. Bang 4.9 cho thay gi4 tri GDP BQDN thyc

trung binh ctia nhom nay 1a 8,3456 véi gié tri do léch chuan 0,4778 ciing cho thay

c6 sy tap trung cao doi véi dir lieu vé GDP binh quan dau ngudi caa nhom nuéc

nghién ctru. Khac véi hai nhom nuée trén, ganh nang vé ng cong trung binh dbi voi
nhom nudce thu nhap TBT duoc tim thay trong Bang 4.9 12 48,64%/GDP. Ty I¢ nay

la mac du thap hon so vai nhém nudéc thu nhap cao (58,4%/GDP) nhung lai cao hon
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so vai nhém nuéc thu nhap TBC (40,43%/GDP) c6 thé két luan rang nudc c6 thu
nhap cao thi ty 18 no cong cao (ngoai trir mdi quan hé giita nhom TBC va TBT).
Két qua nay ciing cho phép tac gia suy luan rang nhém nuéc thu nhap TBT tuy kha
nang tra ng khdng cao bang hai nhém c6 thu nhap tét hon nhung chinh vi vay céac
nudc nay phai buoc phai thuc hién chinh sach dao ng, tham chi la vay ng mai dé tra
cho cac khoan 1ai cua cac khoan ng cu truéc do.

Bang 4.9: Phan tich thang ké mo td bién dai véi nhom nuwéc thu nhap TBT

Bién nghién ciu S6  Giatri Gia tri Giatri Do léch
quan trung  nhénhat lénnhat  chuan
sat binh

Tang truong kinh té 336 0,0496 -0,0128 0,1582 0,0253
GDP binh quan dau 336  8,3456 7,3886 9,3511 0,4778

ngudi thuc dau chu ky

No cbng 336 48,64 6,42 260,96 27,82
Tham nhiing 335 7,08 4,7 9,0 0,73
No cong*Tham nhiing 335 343,26 52,64 1.722,36 200,93
Vén con nguoi 336 60,53 50,56 74,20 6,04
Lam phat 336 7,70 -2,24 48,69 6,36
b6 mo thuong mai 336 74,32 21,44 178,76 30,79
Quy m6 Chinh phu 319 12,83 0,95 23,76 4,04
Thé&m hut ngén sach 334 -1,86 -14,44 45,88 4,90

Nguon: Két qua nghién cizu trich xuat tir phuy luc 4.1

Cubi cung, céac ly thuyét va cac két qua thuc nghiém trinh bay ¢ trén da
chang minh rang viéc vay no 1a dé tai tro cho chi tiéu cong va khi chi tiéu cong gia
tang thi kha nang tham nhiing cling gia tang. Hiéu qua cua chinh sach gia tang chi
tiéu caa Chinh pha va ng cong phu thudc vao tham nhiing. Véi s liéu vé chi sé
cam nhan tham nhiing trung binh cia nhom thu nhap TBT trong Bang 4.9 la 7,08
cling véi sb liéu vé GDP BQBN trung binh, ng c¢dng trung binh ciing da phan nao

chang minh cho cac ly thuyét va lam sang té thém cho cac nghién ctu truéc do.
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4.2 PHAN TICH TUONG QUAN GIUA CAC BIEN

Dé kiém tra méi quan hé giira cac cap bién trong cac mé hinh nghién cau tac
gia thuc hién phan tich ma tran hé sb tuong quan Pearson. Két qua phan tich nay s&
cho chiing ta biét cac bién doc lap dua vao mo hinh c6 phi hop hay khong thé hién
qua Viéc céc bién doc lap phai co trong quan véi bién phu thudc nhung hé sé tuong
quan giira tirng cap bién doc 1ap khong qua 16n dé khdng xay ra hién tuong da cong
tuyén nghiém trong trong mé hinh.

Tiép theo, tac gia ciing tién hanh phan tich ma tran hé s6 tuong quan ddi voi
bién cho mau thu nhap cao. Bang 4.10 cho thay hau hét cac bién giai thich déu co
twong quan véi bién phy thudc véi mac y nghia 1% va 5%. Thém vao d6, dau caa
cac hé sd twong quan ciing phan anh chiéu hudng tac dong cua cac bién giai thich
dbi véi bién doc 1ap twong dong véi cac gia thuyét dé cap trudc d6. Ngoai ra, hé sb
giira ting cap bién giai thich 1a kha thap chiing to mic d6 twong quan giira cac bién

nay la yéu va hién tuong da cong tuyén nghiém trong it c6 kha nang xay ra.

Bang 4.10: Ma trin h¢ so trong quan cua cac bien nghién cieu nhom nwede thu nhip cao
Tin GDP Von con Dimé  Quymd Tham
Ay = BQBN N¢ Tham  nguoi Lam ’ Y hut
Ten bien treong A A 5 e thwong  Chinh A
. .z thwcdau cong  Nhing phat : - ngan
Kinh te : mai phu ;
chu ky g sach
Téng truong kinh té 1,000
GDP BQDN thyc dau
chuky -0.450""" 1.000
No cong -0,244™*  0,187""" 1,000
Tham nhiing -0,223**  0,634™ 0.130™ 1000
” 1,000
Von con ngudi 0,101  0,156"" 0.226™" 0013
5 0.015
Lam phat 0,038 -0344™" 0211 0175 1000
. 0.676"*"
Do mo thwong mai 0,121"** 0,396 0,190** -0,171"** ~ -0,043 1,000
-0,526™"
Quy m0 Chinh phu -0.143"*  -0,004 0,187 0023  -0,093" -0.422"" 1,000

Thamhutnginsich  -0,089" 0306 0283 -0473** 0010 0018 0230 -0,166™* 1.000
Nguon: Keét qudnghién citu trich xuat tie phu lc 4.2
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Phan tich ma tran hé sb twong quan Pearson tuong ty ddi véi nhom quéc gia
thu nhap trung binh cao va nhém quéc gia thu nhap trung binh thap khi xem xét tac
dong cua no cdng, tham nhiing dén TTKT ta ciing thu dugc két qua tuong tu trong
Bang 4.11 va Bang 4.12.

Bang 4.11: Ma trin hé so trong quan cua cic bien nghién cieu nhém nuede thu nhp trung binh cao
GDP Von con . Quy Tham
Tang bo mo
i BQPN N¢  Tham nguwdi Lam mo  hut
Ten bien truong . thwong )
. thyedau cong  Nhiing phat Chinh  ngin
Kinh te mai
chu ky phi  sich
Téng treong kinh te 1,000
GDP BQDN thue dau
chuky 0.468™ 1,000
No cong -0,093° -0.139"" 1,000
Tham nhiing 0,244™ 0253 0,112"" 1,000
Voén con ngudi 0.189™ 0381 0,101 0,125" 1,000
Lam phat 0071 0,058 -0,085" -0,076° 0000 1,000
Do mo thuong mai 0002 0121 0,018 -0319" 0067 0037 1,000
Quy mo Chinh phi 0077 0085° 0058 -0,521"" 0,005 0046 0,118 1,000

Tham hut ngan sach 0,093  -0,026 0,152 0,032 0,042 0469 0,114 0,039 1,000

Nguon: Két quanghién ciru frich xudt tie phu luc 4.2

Tuy nhién nhin vao két qua cta cac hé sé twong quan cho mot sé bién chinh
cho ca ba nhdm nudc thi c6 thé thdy rang chi c6 mot sé bién co chiéu hudng tac
dong gidng nhau dén TTKT nhu GDP binh quan dau nguoi, tham nhiing, quy mé
Chinh phu cting quan hé nghich chiéu va von con nguoi quan hé thuan chiéu dén
TTKT. Ngoai ra mot s6 bién khac c6 méi quan hé khac nhau dén TTKT ¢ cac nhom
nuéc 12 khac nhau. Cu thé, ng cong va bién twong tac giira no cong va tham nhiing
c6 quan hé nghich chiéu véi TTKT d6i véi cac nude thuoc nhom thu nhap cao va

cac nude thuoc nhoém thu nhap trung binh cao nhung lai ¢6 quan hé thuan chiéu voéi
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TTKT & cac nudc thuoc nhdm thu nhap trung binh thap. Tuong tu nhu vay, lam

phat va tham hut ngan séach ciing ¢ quan hé nghich chiéu voi TTKT & cac qubc gia

thu nhap cao nhung lai ¢c6 quan hé thuan chiéu ¢ cac nudc ¢d thu nhap trung binh.

Ngoai ra, d6 ma thuong mai lai c6 quan hé nghich chiéu ddi véi cac nugc thu nhap

trung binh cao nhung lai c6 quan hé thuan chiéu ddi véi hai nhém nuéc con lai.

Bang 4.12: Ma trin hé 5o trong quan cia cic bien nghién ciku nhom niede thu nhp trung binh thap
~ GDP Von o ~ Thim
A Ta.n 8 BODN N¢ Tham com  Lam By Quy,mo hut
Tén bién trueong ; I . " *  thwong Chinh
. fhecdau cong Nhing ngwoi  phat , . Dgan
kinh te . mai  phu :
chu ky sach
Ting trwomg kinh te 1,000
GDPBQPNthwedan 0,211
chu ky 1,000
No cong 01117 -0,156™" 1,000
-0,168
Tham nhiing 0346 0,095 1,000
0,20 1,000
Von con nguoi 0712 0,133 0,172
0,146 0023
Lam phat 0317 00237 0228 1,000
0,222 0461
Do mo thuong mai 0,128 -0,116" -0,123" 0,085 1,000
0,309 0,235
Quy mo Chinh phu 0,080 0253 -0,068 -0.240"" 0,073 " 1,000
Tham hyt ngan sach 0100 0009 0036 007 % 0 0107 0083 1000

Neuon: Keét quanghién citu trich sudt it phy lyc 4.2

Pé tim hiéu sau hon vé chiéu hudng tac dong cua cac bién giai thich dbi véi

bién phu thudc trong md hinh nghién ciu teong tng cho timg mau nhém tac gia

tiép tuc thyc hién cac phan tich hoi quy dé kiém tra lai cac két qua nhan duoc tir

phan tich & phan tiép theo.
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4.3PHAN TICH KET QUA NGHIEN CcUU
4.3.1 Két qua kiém tra tac dong phi tuyén ciia ng cong dén ting trwéng kinh té

Phan nay tac gia chi tap trung phan tich tac dong phi tuyén cua ng céng dén
TTKT dé xac dinh ngudng no cong hop 1y cho cac nhém néu co.

Nhu d& trinh bay trong Chwong 3 vé ndi dung phuong phép nghién ctu, dic
diém caa mo hinh nghién ctu da dap ung duoc 2 gia dinh dau tién caa phuong phap
DGMM vi vay tac gia thuc hién cac phuong phép wac luwong théng thuong vai dir
liu bang gdom POLS, FEM va REM dé kiém tra xem phuong phép duoc chon c6 bi
cac khuyét tat dap ung 2 gia dinh con lai hay khong. Két qua nghién ciu ddi véi cac
phuong phap nay cho tat ca ba nhém nudce thu nhap cao, thu nhap trung binh cao va
thu nhap trung binh thap duoc trinh bay trong Phu luc 4.3. Theo d6, két qua kiém
dinh F c6 gia tri P-value < 0,05 va gia tri kiém dinh Hausman c6 P-value < 0,05 cho
tat ca cac nhdm nudc cho biét rang mé hinh pha hop véi bo dir liéu nghién cau 13
mo hinh tac dong c¢6 dinh (FEM). Tuy nhién khi tiép tuc tién hanh céac kiém dinh
khac dé kiém tra nhitng khuyét tat cho mé hinh FEM thi thiy rang doi véi tat ca cac
nhém nudc, mo hinh bi hién tugng tu twong quan do gid tri cua kiém dinh
Woodridge P-value < 0,05 va md hinh ciing bi hién tuong phwong sai sai sé thay
ddi do gia tri cia kiém dinh Wald P-value < 0,05. Ngoai ra, gié tri kiém dinh VIF
ctia tirng md hinh cho cac nhdm nudc déu nho hon 10 chimg té md hinh khong bi
hién tuong da cong tuyén nghiém trong. Hon thé nira, trong md hinh ting truang
ndi sinh theo Barro (1990) thi cac yéu té quan trong dong gop thuc day TTKT duoc
xem 1a noi sinh. Thyc té khi tac gia kiém tra mdi twong quan Peason giira phan du
ctia md hinh FEM va céc bién doc l1ap cho tat ca cac nhom ciing nhan thay két qua
rang cac bién doc lap nhu GDP BQDN thyc dau chu ky (LOGY4), no cong
(DEBT), vén con nguoi(HUMAN), quy mé chinh pha (GSIZE), thAm hyt ngan sach
(DEFICIT), d6 mo thuong mai (TO), lam phéat (INFLAT) va khung hoang ng cong
(CRISIS) déu c6 twong quan c6 ¥ nghia dbi véi phan du cia md hinh. Tuy nhién
murc d6 twong quan 1a khéac nhau gitra cac cip bién ching to rang mac do noi sinh

(manh hay yéu) cia mdi bién la khac nhau, trong d6 c6 bién GDP BQDN thuc dau
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chu ky (LOGY4) Ia c6 hé sé twong quan cao nhat chang to day la bién bi noi sinh
manh nhat, diéu nay cho két luan rang mé hinh FEM vira bi ty twong quan, vira bi
phuong sai sai s6 thay doi va vira bi ndi sinh nhung khéng bi da cong tuyén nghiém
trong. Két qua nay cho thay rang md hinh dap tng duoc tat ca cac gia dinh dé sir
dung phuong phap uéc lwong DGMM chinh vi vay, dé phan tich uéc lwong cho md
hinh duoc lya chon tac gia dé xuat sir dung phuong phép wéc lwong DGMM.

Két qua udc hrong kiém tra mbi quan hé phi tuyén gitra no cong va TTKT cho
cac nhom nudc theo phuong phdap DGMM dugc trinh bay trong Bang 4.13. Déi Voi
nhém thu nhap cao, hé sé hdi quy cua bién ng cong la 0,0037258 va hé s hdi quy
ctia bién ng cong binh phuong 12 am 0,0000155 va déu c6 y nghia thong ké tai muc
y nghia 1%. Két qua nay chiang minh rang ng cong c6 quan hé phi tuyén véi TTKT
v6i nguong ng céng duoc xac dinh 1a 120%/GDP. Mat khac, két qua nay ciing
tuong dong véi nhitng nghién ciru vé madi quan hé phi tuyén cua cac ng cong trong
cac nghién ctu trudéc day nhu Checherita va cong su (2010), Reinhart va Rogoff
(2010), Canner va cong su (2010), Kumar va Woo (2010, 2015), Minea va Parent
(2012), Baum va cong su (2013), ... Tuy nhién, ngudng no cong dugc tim thiy
trong nghién cau nay thi cao hon so véi hau hét cac nghién ciu truéc dé nhu cia
Baum va cong su vai ngudng ng cong la 67%, Elmeskov va Sutherland véi nguong
no cong 40% va 70%, Canner va cong su v&i ngudng no cong la 77%, Cecchetti va
cdng su vai ngudng ng cong 85%, Checherita va cong su, Reinhart va Rogoff,
Kumar va Woo, Egert véi ngudng ng cong 1a 90%/GDP, Padoan va cong su Voi
nguong ng cong 82%, 86% va 91%, Minea va Parent voi nguong ng cong la
115%/GDP.

P6i vi nhdm nuéc thu nhap TBC, hé sé hdi quy cua bién ng cong la
0,0023587 véi y nghia théng ké 1% va hé s hoi quy cua bién no cong binh phuong
la am 0,0000127 véi y nghia théng ké 5% ciing chiing minh rang no cdng c6 quan
hé phi tuyén véi TTKT d6i véi nhom thu nhap TBC véi ngudng no cong 93%/GDP.
Két qua nay ciing twong dong véi ngudng no cdng 90%/GDP cua Presbitero (2012),

Woo va Kumar (2015) nhung cao hon so véi ngudng ng cong (60%/GDP va
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75%/GDP) cua Markus va cong su (2018), ngudng ng cong 64% caa Canner va

cong su (2010), nguong ng cong 63,76% cuaa Lé Phan Thi Diéu Thao va Thai Han

Vinh (2015).

Bang 4.13: Két qua wéc lwong tac dgng phi tuyén cia ng cong dén tang

trwréng kinh té theo DGMM ciia cac nhom nurée

) MAiu nuwéc TNC MAu nuéc TBC MAiu nuéc TBT
Tén bién
1) (2) 3) (4) ) (6)
GDP binh quan dau
ngudi thye dau chu  -0,1020™  -0,0624™"  -0,0296 ) . -0,1057"" -0,1544""
0,1117
ky
No cong 0,00372™°  0,0007™ 0,00235" 10,0011 0,00334™ 0,0006""
No cong binh - -0,00001" -
phuong 0,00001"" 0,00002"
Ngudng ng cong 120% 93% 67%
Vén con ngudi -0,0098 ™ -0,0122"  0,0190”" 10,0057 0,00907 0,0171"
0,0008 - 10,0001 0,0000

Lam phét -0,0015™ -0,0012"" 0,00043™

0,0015™"  0,0004"  4,17e -
Do m¢ thuong mai -0,0003™  -0,0003"" 0,0005™"
Quy mé Chinh phi 20.0017 0,0033™ 0,0060""  -0,0022 -0,0008""  -0,0000
Tham hut ngan sich ~ 0,0015™ 0,0001  -0,0008  0,0001 00001  -0,0012"
Khing hoang ng 0,0062"" 0,0133™
cong -0,0033™
No cong*Khung ) 0,00007" 0,0001""
hoang no cong 0,00004™"
Kiém dinh Abond 0,081 0,606 0,486 0,850
(AR2) 0,147 0,584
Kiém dinh Hansen 0,173 0,175 0,157 0,096 0,142 0,227

Nguon: Két qua nghién cizu trich xudt tir phy luc 4.3
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Két qua twong tu vé méi quan hé phi tuyén caa ng ¢ong va TTKT duoc tim
thay ddi vai nhdm nuéc thu nhap TBT. Cu thé, hé s hoi quy cua bién ng cong la
0,0033415 va hé sé hoéi quy cua bién ng cong binh phuwong 1a am 0,0000248 va
cuing ¢ y nghia thong ké tai mic y nghia 1% véi ngudng no cdng duoc xac dinh 1a
67%/GDP. Két qua nay mac du thap hon céc két qua nghién cau cia Presbitero
(2012), Woo va Kumar (2015) nhung c6 sy teong dong rat cao d6i véi cac nghién
ctru cua Canner va cong su (2010), ngudng ng cong 63,76%/GDP cua L& Phan Thi
Di¢u Thao va Thai Han Vinh (2015), ngudng ng cong 35%-.40%/GDP cua Pattillo
va cong su (2011).

S lidu vé ngudng no cdng caa luan &n nay dbi véi hai nhém nudc thu nhap
TBC va thu nhap TBT so vai cac két qua nghién ctu lién quan danh cho nhém nudc
dang phét trién (gom hai nhém thu nhap TBT va nhém thu nhap TBC) ¢6 su khac
biet kha lon. Khac véi cac nghién cau trusc day khi phan mau thanh nhom nuéc
dang phat trién thi chi c6 mot nguong no cdng duoc tim thay thi khi phan nhom
nudc ndy thanh hai mau chi tiét hon theo thu nhap thi ngudng no cdng c6 sy khac
biét dang ké gitra hai nhém thu nhap TBC va thu nhap TBT. Cu thé, ngudng no
cong doi vai nhom thu nhap TBC thi cao hon so véi mau nudc dang phién va nhém
thu nhap TBT thi lai thip hon so véi mau nuéc dang phat trién. Néu loai trir anh
huong cua dir liéu nghién cau thi két qua nghién ciru caa luan an nay co thé chang
t6 rang khoang céach veé dir liéu nghién ctiu cia nhém nude dang phat trién 1a kha
16n va du dé co su khac biét trong két qua nghién ciru. Vi vay viéc phan chia nhém
nuéc dang phat trién nay thanh hai nhém nuéc la thu nhap TBC va TBT Ia thuc su
can thiét ¢é c6 mot két qua chinh xac hon.

Két qua nghién ciu nay phu hop véi ky vong cua tac gia trong gia thuyét
nghién ctu H1, tra 15i cho cau hoi nghién ctiu thir nhat va giai quyét muyc tiéu tha
nhat caa luan an. Hon thé nira theo quan diém cua tac gia mic du cac két qua
nghién cau vé ngudng ng cdng doi véi cac nhém nude thu nhap cao, nhém nudéc
thu nhap TBC va nhom nudc thu nhap TBT la cao hon so véi ngudong ng cong dugc

tim thay trong cac nghién ctu trude d6 1a pht hop béi vi chudi dir liéu nghién cau

117



ctia luan an nay gan thoi diém hién tai hon va cach chudi dir liéu nghién ciru cua cac
nghién cau truéc do khoang muoi nam. Ngoai ra, dir licu GDP BQDN cua cac
nhom nuac ciing co sy gia tang nén kha nang tra ng cua cac nhom nudc ciing ¢ xu
hudng duoc cai thién hon.

Hon thé nira, két qua nghién ctiu d6i véi ba nhém nuée déu cho thay hé sé
ctia bién Thu nhap binh quan dau ngudi dau chu ky 12 &m va cd y nghia thong ké ¢
mirc 1% déu ching to rang bo dir liéu nghién cau nay ciing ung ho cho gia thuyét
hoi tu vé thu nhap giira cac nudc nhu da trinh bay trong phan ly thuyét. Két qua nay
cling twong dong véi cac két qua nghién cau da duoc thuc hién truéc do.

Ngoai ra, d6i voi nhom TNC, hé sb caia bién tham hut ngan sach 1a duong va
6 y nghia théng ké tai mic 1% cho thay bo tham hut ngan sach co tac dong tich
cuc d6i voi TTKT. Nguoc lai, hé s6 cia cac bién nhu Vn con nguoi, Lam phét, Do
mo thuong mai va Khung hoang no cong déu cé gié tri am va ¢ y nghia thong ké
tai mac y nghia 1% cho thay rang cac bién nay cé tac dong tiéu cuc ddi voi TTKT.
Nguoc véi két qua nghién ciu cia nhém TNC thi cac nhém thu nhap TBC va TBT
lai ¢4 hé sé cua cac bién nhu Vén con nguoi, B6 mé thuong mai, Quy mé chinh
phu va Khing hoang no cong co gié tri duong va c6 y nghia thong ké. Nhu da dé
cap & trén, phan nay tac gia chi tap trung danh gia sy ton tai cia mdi quan hé phi
tuyén giira no cong va TTKT. Cac két qua nghién cau cho bién kiém soét sé tiép tuc
duogc theo ddi & cac mod hinh nghién cau tiép theo trude khi dua ra phan thao luan
cho nhom bién nay.

Mit khéc, trong phan nay tac gia ciing xem xét anh huong cia bién khing
hoang no cong ddi véi tac dong caa ng cdng dén TTKT cua cac nhom nudc. Két
qua déanh gia tac dong caa ng cong dén TTKT trong giai doan trudc va sau khang
hoang no cong thi thay rang, giai doan sau khiing hoang no, ng cong gia tang c6 tac
dong hd tro tét hon cho sy phuc hoi cua nén kinh té ddi véi cac nhém nudc thu
nhap TBC va thu nhap TBT, tuy nhién mirc d6 tc dong tich cuc cua né ciing rat
nho thé hién qua hé s hoi quy cua bién tuong tac giita no cong va khing hoang no
trong md hinh 12 0,00007 d4i v6i nhém nuéc thu nhap TBC va 0,0001 déi véi nhém
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nuéc thu nhap TBT va déu c6 y nghia thong ké. Két qua nay cé thé cho phép suy
luan rang viéc gia tang no cong sau khung hoang no khdng chi phy thudc vao gia tri
khoan no ma con phu thugc vao hiéu qua caa viéc sir dung ng. Nguoc lai, doi voi
nhoém nudc TNC, giai doan sau khung hoang no thi tac dong tich cuc cia ng céng
dén TTKT bi giam xudng vi hé s6 cua bién twong tac giira ng cong va khang hoang
ng cong la -0,00004 va cd y nghia thong ké tai mic 1%. Két qua nay la kha thong
nhat véi thyc trang tinh hinh ng cong ¢ cac qudc gia thu nhap cao sau giai doan
khung hoang no cong vi cac nudc trong nhém nay thuoc khdi Chau Au khé Ién, ho
dang & trong tinh trang bat budc phai that lung budc bung hoic cat giam chi tiéu
Chinh phu, cit giam cac khoan ng (dudi 60%/GDP nhu dé ¢ & muc 4.1.1) dé tranh
roi VAo tinh canh gidng cac nuéc Hy Lap, Y hay Tay Ban Nha (Cot 2, cot 4 va cot 6
Bang 4.13).

Cubi cuing, dé kiém tra mac do phu hop cua bién cong cu duoc sir dung trong
md hinh duoc lra chon tac gia st dung kiém dinh Hansen véi gia thuyét HO 12 bién
cdng cu 1a ngoai sinh hay n6i cach khac md hinh khdng con bi noi sinh. Gia thuyét
nay duoc chap nhan néu gia tri P-value caa kiém dinh Hansen 16n hon 0,05. Bdng
thoi dé danh gia vé kha nang vi pham hién tuong tu twong quan chudi bac 2 caa cac
phan du trong md hinh tac gia thuc hién kiém dinh Abond vai gia thuyét HO 1a md
hinh khéng bi tu twong quan bac 2. Gia thuyét HO dugc chap nhan néu gia tri P-
value caa kiém dinh Abond 16n hon 0,05. Két qua nghién cau caa Bang 4.11 phan
anh két qua cho nhom nuée thu nhap cao cho thay gié tri cua cac kiém dinh Abond
(AR2) cho ca ba mé hinh déu c6 gia tri P-value > 0,05 va gi4 tri kiém dinh Hansen
cho ca ba mé hinh ciing déu c6 gia tri P-value > 0,05. Két qua nay cho thay cac md
hinh dugc sir dung dé phan tich vé tac dong cua ng cong déi véi TTKT déu khong
con bi ndi sinh va bi ty trong quan. Twong tu nhu vay, két qua céc gia tri P-value
ctia kiém dinh Abond (AR2) va céc gia tri P-value caa kiém dinh Hansen dbi voi
cac md hinh hdi quy cho hai nhém con lai ciing chirng minh rang bién cong cu duoc

str dung l1a phti hgp va md hinh khong xay ra hién tuong tu twong quan chudi bac 2.
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4.3.2 Két qua nghién ciru tac dong cia tham nhiing dén tiang truéng kinh té

Trong phan nay tac gia ciing chi tap trung phan tich tac dong cua tham nhiing
dén TTKT ma tam thoi bo qua sy tac dong cua cac bién sé khac dé so sanh liéu co
su kh&c biét gitra nghién cuu trudc do va luan an hay khong.

Nhu da trinh bay ¢ phan 4.3.1, phan nay trudc tién tac gia ciing st dung cac
phuong phép udéc lwong phéd bién dbi voi dir liéu bang gom POLS, FEM va REM
twong ty nhu phan tich tac dong cia no cong déi vai TTKT dé kiém chang lai cac
gia thuyét can c6 dé co thé &p dung duoc phuong phap udc luong DGMM. Két qua
nghién ctu dbi vai cac phuong phap nay cho tat ca ba nhém nudc thu nhap cao, thu
nhap trung binh cao va thu nhap trung binh thap duoc trinh bay trong Phuy luc 4.4
Theo d6, két qua kiém dinh F c6 gia tri P-value < 0,05 va gia tri kiém dinh
Hausman c6 P-value < 0,05 cho tat ca cac nhdm nudc cho biét rang mé hinh phu
hop véi bo dir lidu nghién ctu 1a mé hinh tac dong ¢ dinh (FEM). Tuy nhién khi
tiép tuc tién hanh cac kiém dinh khac dé kiém tra nhiing khuyét tat cho mé hinh
FEM thi thdy rang ddi véi tat ca cac nhém nudce, md hinh bi hién tuong tu tuong
quan do gié tri cua kiém dinh Woodridge P-value < 0,05 va mé hinh ciing bi hién
tugng phuong sai sai s6 thay d6i do gia tri cia kiém dinh Wald P-value < 0,05.
Ngoai ra, gia tri kiém dinh VIF caa tirng mé hinh cho cac nhém nude déu nhé hon
10 ching t6 mé hinh khong bi hién twong da cong tuyén nghiém trong. Hon thé
nira, trong md hinh tang truéng noi sinh theo Barro (1990) thi cac yéu té quan trong
dong gop thuc day TTKT duoc xem la noi sinh.

Thuyc té khi tac gia kiém tra mdi twong quan Peason giita phan du cia md
hinh FEM va cac bién doc 1ap cho tit ca cac nhom ciing nhan thay két qua rang céac
bién doc 1ap nhu GDP BQDN thyc dau chu ky (LOGY4), tham nhiing (CPI), vén
con nguoi(HUMAN), quy mé chinh phu (GSIZE), thAm hut ngan sach (DEFICIT),
d6 mo thuong mai (TO), lam phét (INFLAT) va khang hoang ng cong (CRISIS)
déu c6 twong quan cd y nghia d6i vai phan du cia md hinh. Tuy nhién hé sé tuong
quan caa cua bién doc 1ap GDP BQDBN thyc dau chu ky (LOGY4) la c6 hé sb twong

quan cao nhat ching to day la bién bi noi sinh manh nhat, diéu nay cho két luan
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rang mé hinh FEM vira bi tu twong quan, vira bi phuong sai sai s6 thay do6i va vira
bi ndi sinh nhung khong bi da cong tuyén nghiém trong. Két qua nay ciing chang
minh duoc rang md hinh du diéu kién dé ap dung phuong phap DGMM.

Két qua wdc lugng DGMM cho tirng nhém nuéc duoc thé hién & hai cot caa
Bang 4.14, mot cot phan anh tac dong caa tham nhiing déi véi TTKT cho toan bo
giai doan nghién cau, mot cot phan anh tac dong cia nhiing cho giai doan trudc va
sau khing hoang no cong thé hién thong qua bién twong tac gitra tham nhiing va
khung hoang no cong dé danh gia liéu co sy khac biét nao khong. Két qua nghién
ctitu d6i véi nhém nudec TNC duogc trinh bay ¢ Cot 1 cua Bang 4.14 cho thay hé sé
ctia bién tham nhiing 1a dwong va c6 y nghia thong ké tai mac 1% cho thay két qua
nghién ctu luan nay ang ho cho ly thuyét vé “banh xe boi tron” caa tham nhiing doi
v6i TTKT d& dugc kiém chang trong nghién ciru cia Méon & Sekkat (2005). Mic
du két qua nghién ciu nay khdng tng ho cho hau hét cac két qua nghién ctu truéc
vé gia thuyét chat bdi tron thuong duoc tim thay tir cac nghién ctru ddi véi cac nuéc
c6 chét lugng thé ché yéu. Tuy nhién, két qua nghién ciu nay lai twong dong Voi
cac nghién cau cia Heckelman & Powell (2010) va Chiung-Ju Huang (2016). Tiép
tuc két qua nghién ciu vé anh huong cua tham nhiing dén TTKT cho giai doan
truéc va sau khang hoang no cong duoc trinh bay & Cot 2 Bang 4.14 cho thay rang
giai doan sau khiing hoang tac dong boi tron cua tham nhiing d6i voi TTKT da giam
dan. Két qua nay ciing phd hop véi thuc tién vi giai doan sau khing hoang ng céng
hau hét cac nude trong nhom thu nhap cao déu phai cat giam manh mé cac khoan
chi tieu dé ting budc cai thién tinh hinh ngan sach chinh vi vay tham nhiing ciing

giam.
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Bang 4.14: Két qua wéc lweng tac dgng criia tham nhiing dén tang trugng kinh té

theo DGMM czia cac nhém nwrdc

Mau nide TNC Mau nuéc TBC Mau nudc TBT
(1) @) 3 ) ) 6)

Tén bien

GDP binh quin dau ngudi thire
90,0356 40,0266 -0,0453"  -0,1301"" -0,1039"" -0,1091""

dau chu ky
Tham nhiing 0.0351° 00394 00113 -00126™ -0,0239"  0,0063"
Von con ngudt 0010400107 0018™ 0,008 00075 0,0109"
Lam phit 00013 00012 00001 -0,0008" 00002  -0,0002
Quymo Chinh phi 00069 00071 00007 00095  0,0009 -0,0031""
Do mo thuong mai 00003 0,003 00012 0,0010* -0,0008" 0,003
Tham hyt ngan sach 0,001  0,0008 ™ 0,0040°  0,0029™ 0,004 -0,0016"
thlllg hoémg 10 céng -0,0021™" 00024 llll 00005
Tham Ilhﬁllg*thlIlg hoéng

. 0,0023" 0,0015" 0,0009""
0 cong
Kiém dinh Abond (AR2) 0,552 0325 0,924 0386 0628 0136
Kiém dinh Hansen 0,173 0,147 0353 0241 0457 0186

Nguon: Ket quanghién cieu rich xudt ti: phu luc 4.4

Nguoc vai két qua nghién ciu cia nhom nudc TNC, két qua nghién cau ddi
véi nhém nudc thu nhap TBC, nhém nudc thu nhap TBT dugc trinh bay lan luot
trong cot 3, cot 5 cuia Bang 4.14 cho thay hé sé hoi quy cia tham nhiing mang dau
am va c6 y nghia thong ké tai mic 1% dong nghia véi viéc tham nhiing tac dong
tiéu cuc ddi voi TTKT. Két qua nay tuong tu véi cac két qua dugc tim thay trong
cac nghién cau cua Tanzi va Davoodi (1998), Siddiqui va Ahmed (2013), Tarek va
Ahmed (2013), Takuma (2014), D’Agostino va cong su (2016a, 2016b), Cieslik va
Goczek (2018) va Bui Thi Thiy Duong (2019) nhung lai khdng dong thuan véi két
qua nghién ciru caa Nguyén Vian Cuong (2016).
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Tiép tuc nghién cau tham nhiing dudi anh huong cua thoi ky trude va sau
khung hoang no cong thi thay rang két qua phan &nh ¢ cot 4 va cot 6 lan luot danh
cho nhdm nuéc thu nhap TBC va thu nhap TBT c6 thé thay rang hé sé hdi quy cua
bién tham nhiing 1a &m va c6 y nghia thdng ké trong khi hé s6 hoi quy ciaa bién
tuong tac gitra tham nhiing va khung hoang ng cong ciia nhdm nuéc TBC la duong
trong khi ddi vai nhom nudc TBT 1a &m. Két qua nay cho thay rang giai doan sau
khung hoang no cong, tc dong tiéu cuc caa tham nhiing d6i véi TTKT giam bét ¢
cac nudc thu nhap TBC va gia ting & cac nudc thu nhap TBT. Két qua nay duoc ly
giai rang, sau khiing hoang ng cong, cac nudc thugc ca hai nhom déu gia tang no
vay dé tai trg cho chi tiéu cua Chinh phu nham 6n dinh nén kinh té ngan chan sy
suy thodi. Tuy nhién, chi tiéu Chinh phi gia ting dong nghia tao co hoi cho tham
nhiing gia tang. Theo Venard (2013) thi anh hudng tiéu cuc cua tham nhiing la I6n
hon d6i véi cac nude co chat luong thé ché thap hon va mirc do tham nhiing sé tram
trong hon & cac nudc cd thu nhap thap, luat phap yéu kém va gidi cong chic co
lwong thap (Tarek va Ahmed, 2013).

Cudi cling, két qua nghién cau ddi véi dau cua hé so hoi quy cua cac bién
kiém soat caa md hinh nay so véi két qua nghién cau ¢ muc 4.3.1 ddi vaéi cac nhom
nudc nghién ctu cho thay ring c6 su tuong dong cao. Két qua nay buéc dau cho
thay dau cua cac bién trong cac mé hinh 1a kha 6n dinh vi vay mé hinh dam bao
tinh viing va két qua hoi quy la dang tin cay. TAc gia sé tiép tuc theo dbi cac két qua
d6i v6i nhdm bién kiém soat nay trong mé hinh cudi ciing dé cé nhiing thao luan
nghién ctu cudi cling ddi véi nhdm bién nay. Ngoai ra, Két qua nghién ctu gia tri
kiém dinh Abond (AR2) vé hién tuong tu twong quan chudi dbi véi phan du cua tat
ca cac mo hinh cho ca ba nhom nuéc déu c6 P-value 16n hon 0,05 cho thay mé hinh
khong bi tu twong quan. Bong thoi, két qua P-value cua kiém dinh Hansen cua céac
md hinh cho ba nhém nuéc ciing cho thay rang 16n hon 0,05 ching té rang bién
cong cu la ngoai sinh hay mé hinh khong con bi hién tugng noi sinh. Céac két qua

udc lwong 1a higu qua va dang tin cay. Két qua nghién cau ciing ung ho gia thuyét
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nghién cau thir hai ¢a duoc xay dung truéc do, giai quyét duoc cau hoi thi hai ciing

nhu la muc tiéu thr hai ma luan an da dat ra.

4.3.3 Két qua nghién ciru tac dong caa ng cong, tham nhiing dén tang truéng
kinh té

Phan cudi cling nay tac gia thuc hién kiém tra gia thuyét cudi cung duoc xay
dung trong luan &n nay nham tra 1oi cau hoi nghién ctru thir ba dong thoi lam séng
t6 muc tiéu nghién cau tha ba caa luan an. Cu thé, phan tich tac dong truc tiép caa
no cdng, tham nhiing va tac dong gian tiép cua no cong la mot ham sb theo tham
nhiing d6i voi ba nhém nudc dé kiém ching xem liéu anh huéng cua no cong co
phai 12 mot ham sb theo tham nhiing nhu ky vong trong gia thuyét dd duoc xay
dung hay khong.

Thuc hién cach 1am twong tu nhu & muc 4.3.1 va 4.3.2 ¢é mot lan nira kiém
tra cac gia dinh cua phuong phéap udc luong DGMM théng qua phén tich uéc luong
POLS, FEM va REM tuong ty cho mé hinh nghién ctu tac dong cua ng cdng, tham
nhiing dén TTKT. Phy luc 4.5 trinh bay két qua nghién ciu dbi véi cac phuong
phap nay cho tat ca ba nhém nuéc thu nhap cao, thu nhap trung binh cao va thu
nhap trung binh thap. Theo d6, két qua kiém dinh F c6 gia tri P-value < 0,05 va gia
trj kiém dinh Hausman c6 P-value < 0,05 cho tat ca cac nhdm nudc cho biét rang
mo hinh phu hop vai bo dir liéu nghién ciu la mé hinh tac dong cd dinh (FEM).
Tuy nhién khi tiép tuc tién hanh céc kiém dinh khac dé kiém tra nhiing khuyét tat
cho md hinh FEM thi thay rang ddi vai tat ca cac nhém nudc, md hinh bi hién
tugng tu twong quan do gié tri caa kiém dinh Woodridge P-value < 0,05 va md hinh
cling bi hién twong phuong sai sai s thay d6i do gia tri caa kiém dinh Wald P-value
< 0,05. Ngoai ra, gia tri kiém dinh VIF caa tieng mé hinh cho cac nhom nudc déu
nhé hon 10 ching to md hinh khong bi hién twong da cong tuyén nghiém trong.
Hon thé nira, trong md hinh tang truéng noi sinh theo Barro (1990) thi cac yéu t6
quan trong déng gop thic day TTKT dugc xem la noi sinh. Thuc té khi tac gia kiém
tra mdi twong quan Peason giira phan du cia md hinh FEM va céc bién doc lap cho

tat ca cac nhom ciing nhan thay két qua rang cac bién doc 1ap nhu GDP BQDN thyc
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dau chu ky (LOGY4), tham nhiing (CPI), von con nguoi (HUMAN), quy md chinh
phu (GSIZE), thdm hut ngan sach (DEFICIT), d6 m¢ thuong mai (TO), lam phét
(INFLAT) va khang hoang no cong (CRISIS) déu c6 tuong quan c6 y nghia ddi voi
phan du caa md hinh. Tuy nhién hé sé twong quan cua cua bién doc lap GDP
BQDN thuc dau chu ky (LOGY4), 6 mé thuong mai (TO) va vén con nguoi
(HUMAN) I nhitng bién c6 hé s6 tuong quan Ién nhét chiing té day Ia nhiing bién
bi noi sinh manh nhét, diéu nay cho két luan rang md hinh FEM vira bj tu tuong
quan, vira bi phuong sai sai s6 thay d6i va vira bi noi sinh nhung khong bi da cong
tuyén nghiém trong. Két qua nay cho thay mé hinh déap wng duogc cac gia dinh doi
véi phuong phéap uéc luong DGMM.

Tiép tuc sir dung phwong phap DGMM dé phan tich tac dong cua no cong,
tham nhiing dén TTKT ta thu duoc két qua trong Bang 4.15. Theo d6, hé sé hoi quy
ctia bién no cong cho ca ba mau nghién cau 1a duong két hop vai hé s6 hdi quy cua
bién twong tac giira ng cong va tham nhiing 1a am va tat ca déu cd y nghia thong ké
cho thay rang tac dong cua no cong ddi voi TTKT [a mot ham sé theo tham nhiing.
Cu thé, tly thudc vao mic d6 tham nhiing khac nhau ma anh huéng cia no cong
d6i voi TTKT la khac nhau theo huéng ty 1é tham nhiing cang cao thi anh huéng
tich cuc cia ng cong dén TTKT cang giam va néu ty 1é tham nhiing dat gia tri nhat
dinh anh huong tich cuc cua ng cong dén TTKT s& bi lan at toan bo boi anh hudng
tiéu cuc cua tham nhiing. Két qua nghién cau ndy ung ho cho nhan dinh cua Jalles
(2011) khi cho rang quan tri yéu kém va tham nhiing ¢ anh huong dén méi quan hé
gitta ng cong va TTKT. Mot nudc ¢ chat lugng thé ché thap sé khong tan dung
duoc cac loi ich c6 duoc tir viéc vay no va nguoc lai. Vi vay can cai cach thé ché dé
dam bao mot ty 1€ no bén vitng (Padoan va cong su, 2012).

Két qua nay ciing tuong dong voi Presbitero (2012) khi cho rang anh huong
ctia ng ¢dng dén TTKT phuy thudc vao cac yéu té mang dac diém quoc gia nhu trinh
d6 quan ly kinh té va chat luong thé ché. Biéu nay ciing duoc tim thay trong nghién
ctru cia Kourtellos va cong su (2013), Esgert (2015), Kim va cong su (2017). Két

qua nay co thé dugc ly giai rang viéc vay no dé tai tro cho chi tiéu Chinh pha ban
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chat 1a mot cong cu tot gip thuc day TTKT va cai thién thu nhap cia nguoi dan
néu n6 duoc str dung dung muc dich va hiéu qua. Tuy nhién, vi chat luong thé ché
kém dan dén sy bién dang phuong an sir dung cac khoan vay ciing nhu kiém soat
long 1éo dan dén thiéu hiéu qua lam cho ng cong tao ganh ning cho TTKT ciing
nhu tao ganh nang no nan cho céc thé hé tuong lai.

Bang 4.15: Két qud tac déng cia ne cdng, tham nhing dén tang truweng

kinh té theo DGMM c#a cac nhom nwéc

Tén bién Miu nuéc MAau nuéc Miu nuéc
TNC TBC TBT
GDP binh quén dau nguoi thuc dau ox o aox
chu kg -0,0925 -0,1226 -0,2680
No cong 0,0020"" 0,0061"" 0,0079™
Tham nhiing 0,0535"" -0,0283" 0,0267
No cdng*Tham nhiing -0,0004™" -0,0007"" -0,0010"
Vén con nguoi -0,0099"" 0,0009 0,03337"
Lam phét -0,0016™" -0,0012" 0,0007"
Quy md Chinh phi 0,0055"" 0,0043" -0,0023
Do mé thuong mai -0,0001™" 0,0006" -0,0002
Tham hut ngan séch 0,00117" -0,0008 -0,0019
Khung hoang no cong -0,0015" 0,01297 0,0049
Kiém dinh Abond (AR2) 0,066 0,712 0,078
Kiém dinh Hansen 0,113 0,057 0,186

Nguon: Két qua nghién cizu trich xuat tir phy luc 4.5
Déi vai bién tham nhiing, khi xét trong mo hinh day du céc bién thi hé sb cua

bién tham nhiing ddi v&i hai nhém TNC duong va c6 ¥ nghia théng ké ung ho cho
gia thuyét tham nhiing 1a chét bdi tron cho TTKT va ciing twong dong vai cac két
qua nghién ctu cia Messon va Sekkat (2005), Heckelman va Powell (2010),
Nguyén Vin Cuong (2016). Nguoc lai hé sé cua bién tham nhiing dbi véi nhém
TBC la am va ¢ y nghia théng ké nén van giit dugc su 6n dinh vé dau nhu khi xem

Xét tac dong riéng biét cua tham nhiing d6i vai TTKT o trén.
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Ngoai ra, hau hét cac bién kiém soat khac déu co chiéu hudng tac dong on
dinh so véi cac mo hinh nghién ctu truge d6. Bidu nay mot lan nira co thé khang
dinh rang md hinh nghién ctiu 1a ph hop va cac két qua uéc luong la dang tin cay.
Cu thé, bién GDP BQNBD thuc dau chu ky c6 hé sé hoi quy mang dau &m va co y
nghia thong keé tai muc 1% cho tat ca cac mo hinh va cho ca ba nhom nuée chang to
rang gia thuyét hoi tu vé thu nhap véi gia dinh rang lgi tac cia vén giam dan theo
quy md d& dé cap boi Solow va Swan (1956), Barro va cong su (1991) 1a c6 ton tai.
Két qua kiém dinh gia thuyét hoi tu vé thu nhap ang ho cho ky vong dau da dé ra va
cho hau hét cac két qua duoc nghién cau trudc d6 nhu Presbitero (2005), Caner va
cong su (2010), Cecchetti va cong su (2011), Woo va Kumar (2010, 2015), Nguyén
Vin Bon (2016), Kim va cong su (2017),...

Ddi vai bién vén con nguoi thi hé s hoi quy ddi véi nhém TNC 1a am va
nhoém TBT la dwong va cd y nghia tai mic 1%. Két qua nay phi hop vai ky vong vé
dau cua bién vén con nguai ma tac gia dua ra va ciing ung ho vai giai thich Denton
va Spencer (1997) va Shahid (2014) khi cho rang viéc gia tang luyc luong lao dong
s& ¢ mdi quan hé thuan chiéu véi TTKT, phi hop véi bo dit liéu trong nghién ciu
nay. Cu thé, cac nhém nusc TNC va TBC déu dang c6 su giam sat vé ty 18 luc
luong lao dong trong nhitng nam gan day va chi ¢ nhém nudc TBT 1a ¢6 su gia
tang vé ty Ié luc lurong lao dong. Két qua cia nhém TBT ciing dong nhat véi nghién
ctiu ciia Nguyén Van Bon (2016).

Dbi véi bién quy md Chinh phii, hé s6 hdi quy caa ca nhém TNC va TBC
déu duong va c6 y nghia thong ké chang to rang bo dir liéu nay ung ho cho gia
thuyét tang truong kinh té cia Keynes phu thudc vao chi tiéu caa Chinh phu. Két
qua nay trai nguoc véi két qua nghién cau caa Woo, J.; Kumar (2010, 2015); Eunji
Kim, Yoonhee Ha and Sangheon Kim (2017); Andrzej Cieslik va Lukasz Goczek
(2018) nhung lai phu hop véi két qua duoc tim thay doi véi két qua nghién ciu
dugc tim thay cia Asimakopoulos va Karavias (2016) khi cho rang anh huéng cua
quy md Chinh phu 1a phi tuyén véi ty I¢ ngudng chi tiéu Chinh phi doi véi cac

qudc gia phat trién 1a 19,12% va cac nudc dang phat trién 1a 17,96%.
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Déi véi bién lam phét, hé sé hoi quy cua nhom TBT la dwong va c6 y nghia
thdng ké, trong dong véi két qua nghién cau cia Mallik va Chowdhury (2001) cho
4 nuéc Chau A Thai Binh Duong la Pakistan, Sri Lanka, An Bo va Bangladesh,
nghién ctru d6i voi Pakistan cia Raza va cong su (2013. Nguoc lai, hé s6 hdi quy
ctia bién lam phat d6i véi cac nudc TNC va TBC l1a &m va cd y nghia thong ké va
cling tuong ddng véi mot s6 két qua nghién cau trude d¢6 nhu Gillman va cong su
(2004) d6i véi 29 nude thuoc OECD va 18 nuéc thusc APEC, Gillman va Harris
(2008) dbi véi 13 cac nude chuyén ddi, nghién cu cia Samimi va cong su (2012)
d6i vai 90 nudc phat trién va dang phat trién. ). Két qua nay ung ho cho cho ly
thuyét vé gia tri nguong lam phat vira phai nham thac day TTKT da dugc tim thay
trong nhiéu nghién ciru vé lam phat déi véi cac nhém nuéc.

Nguoc lai, hé s6 hoi quy cua bién lam phat, ¢ m¢ thwong mai ciia nhém
TNC 13 am va dbi voi nhém TBC la duong, déu c6 y nghia thong ké d6i vai dit lieu
nghién cau. Diéu nay cho thay rang xu hudéng tu do hda thuwong mai khdng con la
khau hiéu kéu goi d6i voi tat ca cac nhom nude. Két qua nay hau nhu trai nguoc
hoan toan véi cac nghién ctu truge day vé do mo thuong mai (déu cho thay tac
dong tich cuc nhung dir liéu chi dén nam 2014) nhung theo tac gia ciing phan &nh
buic tranh vé xu huéng bao ho trén thé gisi hien nay ma co thé dan ching bai cac
truong hop nhu khau hiéu tranh cir “Nudc My truéc hét” caa tong thong Trump
nam 2016, viéc dam phan roi Lién minh Chau Au cung nam 2016, chién tranh
thuong mai My - Trung, cac bién phap mai vé han ché thuong mai caa nhém nudc
G20 tir nam 2015 va mot s6 cac su kién khac tuong tu.

Pé xem xét thuc sy cac két qua wdc luong da phan tich & trén co thyuc sy
déang tin cay hay khong tac gia thuc hién kiém dinh Abond dé kiém tra hién tuong
ty twong quan chudi bac 2 trong md hinh ciing nhu kiém dinh Hansen dé kiém tra
tinh hiéu luc cua bién cong cu duoc st dung. Két qua trong Bang 4.16 cho thay rang
gia tri P-value cua kiém dinh Abond (AR2) ddi véi cac mé hinh déu 16n hon 0,05
va gi4 tri P-value caa kiém dinh Hansen caa cac mé hinh ciing 16n hon 0,05. Biéu

nay chirng to rang cac bién cong cu duoc sir dung trong uée luong 1a phi hop, md
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hinh khéng bi hién tuong ndi sinh va hién tuong ty twong quan, cac két qua udc
luong la dang tin cay va hiéu qua.
To6m tat Chwong 4

Chuong nay tac gia thyc hién phan tich théng ké mo ta, phan tich mo hinh
hdi quy bang céc phuong phép udc lrong dé danh gia tac dong riéng ré cua no
cdng, tham nhiing, tac dong tong hop cua ng cdng 1a ham sb theo tham nhiing dbi
v6i TTKT cua 3 nhém quéc gia gom nhdm thu nhap cao, nhém thu nhap TBC va
nhom thu nhap TBT trong giai doan nghién ciu tir 2000 dén 2019. Phan tich théng
ké mo ta vé dir liéu céc bién trong md hinh nghién ctu déi vai tirng nhom dé thay
duoc diac diém va xu hudng bién dong cua ching. Tiép theo, tac gia thuc hién lan
lugt phan tich hoi quy bang cac phuong phap POLS, REM, FEM dé xac nhan bang
chung khoa hoc chi ra su khéng phu hop cia cac phuong phép uéc luong nay va dé
xuat phuong phap uéc hrong phi hop hon 1a phuong phap DGMM. Cubi cling, tac
gia s dung phan tich md hinh hdi quy bang phuong phdp DGMM dé tim kiém
nhitng két qua uéc luong dang tin cay va hiéu qua roi tir d6 thuc hién so sanh két

qua nghién cau véi cac két qua nghién ciru twong ty ¢4 duoc thyc hién trude do.
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CHUONG 5: KET LUAN VA HAM Y CHINH SACH

5.1 KET LUAN

Luan &n duoc thyc hién nham phan tich, danh gia tac dong riéng biét cua no
cong, tham nhiing dén TTKT cia ba nhém nudc gom TNC, thu nhap TBC va thu
nhap TBT trong giai doan tir 2000 dén 2019, giai doan trudc (2000-2010) va sau
khung hoang no cong (2011-2019). Bén canh do, tac gia ciing tim kiém ngudng no
cdng hop Iy dbi véi ba nhom dé so sanh su khéc biét gitta chiing. Ngoai ra, tac gia
phan tich, danh gia tac dong tong hop cia no cong la mot ham sé theo tham nhiing
dé kiém tra vai trd cua tham nhiing ddi véi méi quan hé giira ng cong va TTKT nhu
cac két qua nghién ciru trude d6 da dé cap. Véi cac két qua nghién ctu dat duoc tac
gia ciing d& dé xuat mot s6 ham y chinh sach pht hop vé ng céng, tham nhiing doi
v6i cac nhom nude va Viet Nam. Cac két qua chinh trong luan an nay cé thé duoc
trinh bay nhu sau:

Tha nhdt, két qua thuc nghiém kiém dinh méi quan hé phi tuyén da cho thay
rang ton tai moi quan hé gitra ng cong va TTKT la phi tuyén, nghia la viéc gia tang
ng cong llc dau tac dong tich cuc d6i voi TTKT nhung dén mot ngudng nhat dinh
thi tic dong nay s& doi chiéu. Luan an ciing cho thay ngudng no cong déi véi cac
mau nghién ciru ciing c6 sy khac biét, nuac ¢o thu nhap cao hon thi ¢6 ngudng no
cdng cao hon va nguoc lai. Cu thé, ngudng no coéng déi véi mau nudc TNC la
120%, thu nhap TBC 1a 93%/GDP, miu nudc thu nhap TBT la 67%/GDP. Két qua
nghién ciru nay ting ho cho gia thuyét nghién ciu thir nhat ma tac gia ¢ xay dung
truéc d6 va ciing giai quyét dugc muyc tiéu dau tién caa luan an. Thém vao do, khi
thuc hién tach biét giai doan nghién ctu thanh trudc va sau khung hoang ng cong
tac gia nhan thay rang sau khing hoang no cong muc d6 tac dong tich cuc cua no
cong 16n hon hay ndi cach khéc la viéc sir dung no cdng la hiéu qua hon so vai giai
doan truéc khung hoang doi véi cac nude thu nhap trung binh nhung thap hon doi

v&i nhom nude TNC.
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The hai, luan &n ciing phan tich tac dong truc tiép cua tham nhiing dén
TTKT cho cac miu nghién ciu doi véi giai doan tir 2000 d¢én 2019 ciing nhu cho
giai doan truéc va sau khung hoang ng cong 2010. Két qua nghién ciu cho thay
muc do tac dong cua tham nhiing dbi véi TTKT ciing ¢6 su khac nhau vé chiéu
huéng va mic d6 tac dong. Cu thé, trong sudt giai doan nghién ciru, tham nhiing tac
dong tiéu cuc ddi voi TTKT ¢ nhém TBC va TBT trong khi lai nhdm TNC thi
nguoc lai. Giai doan sau khing hoang no cong, tac dong tiéu cuc caa tham nhiing
dbi v6i TTKT giam & nhém TBC va tram trong hon dbi vai nhom TBT, con ddi véi
nhom TNC thi anh huong cing chiéu caa tham nhiing dén TTKT ciing giam.

Thee ba, luan an tiép tuc thyc hién phan tich tic dong tong thé caa no cdng,
tham nhiing dén TTKT dé giai quyét muc tiéu thir ba caa luan an da dat ra truéc do.
Két qua phan anh hé s6 hdi quy caa bién no cong duong va cua bién twong tac giira
ng cong va tham nhiing 1a &m va c6 y nghia thong ké cho thay tac dong caa ng cong
dén TTKT Ia mot ham sb phu thudc vao chi sé tham nhiing, chi s6 tham nhiing cang
cao thi thc dong tich cuc cua ng cong dén TTKT cang giam va néu ty 1é tham nhiing
tiép tuc gia tang thi tac dong tich cuc cta no cdng dén TTKT s& bién mat ma thay
vao d6 la tac dong tiéu cuc dén TTKT do tham nhiing gay ra. Két qua nay con ham
y rang vay no la mot cong cu tét dé hd tro thic day TTKT tuy nhién néu viéc sir
dung no vay khong hiéu qua do tham nhiing mai 1a van dé thuc su can quan tam va
giai quyét. Do d6, kiém soat tot tham nhiing s& 1am han ché tiéu cuc phét sinh tir no
cdng va tan dyng tét cac co hoi tir ng cong mang lai dé phat trién dat nuéc dic biét
d6i voi cac qudc gia thu nhap trung binh.

Cudi cung, luan &n ciing xem xét tac dong cua mot sé bién kiém soat nhu
GDP binh quén dau nguoi thuc dau chu ky, von con ngudi, lam phét, quy mé Chinh
pht, d6 mé thuong mai va tham hyt ngan sach dén TTKT cho ca ba nhém nudc.
Hau hét cac két qua nghién ctiu dat dugc déu co su twong dong kha cao ddi vai cac

nghién ctiu d& duoc thyc hién trudge d6 ngoai trir dbi voi bién dd mo thwong mai.
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52HAM Y CHINH SACH
5.2.1 Pdi véi cac nwéc thudc nhom thu nhap cao

Hai nuéc Hy Lap va Y van nén tiép tuc duy tri chinh sach vé cat giam chi
tiéu, cat giam vay no, ting cudng cac bién phap phong chéng tham nhiing nham
tang cudng chat hrgng thé ché dé timng budc dua ty 1é ng cong bang hoac thap hon
ngudng no cdng muc tiéu, tan dung nhiing loi ich cua no céng dé tranh kha nang roi
vao tinh trang v& ng, tirng budc phuc hdi nén kinh té.

Pdi voi cac nude nhu B6 Pao Nha, My, Tay Ban Nha, Singapore, Phép, Bi
mic du chi sb tham nhiing déu thip hon mic trung binh va ty 18 ng céng chua vuot
ngudng nhung ciing déu 16n hon 90%/GDP, ciing 1a muc ng cong cao (Theo
Reinhart va Rogoff, 2011) va ciing gan tiém can ngudng no cong toi wu. Chinh vi
vay CAc nudc mot mat can can xay dyng mot ving dém gitra ngudng no cong téi uu
va no cdng thuc té dé dé dang doi pho véi nhitng c sdc bat ngd co thé xay ra cé thé
anh hugng dén tang truong kinh té, anh huong dén kha nang tra ng, sy kho khan vé
tiép can vai cac nguon tai tro mai, chi phi huy dong tang cao va xa hon nita 1a nguy
co V& no. Thém vao do, cac nudc nay mic du déu thudc nhdm céc nude co tham
nhiing thap nhat nhung trong nhitng nam gan day cac chi s6 nay lai ¢6 xu huéng gia
tang vi vay Chinh phu can tang cuong hiéu qua cua viéc thuc hién cac bién phap vé
phong chéng tham nhiing.

Nguoc lai véi cac qubc gia trén, cac qudc gia con lai trong nhom cé ty 1€ no
cong thap, diac biét 1a cac nudc nhu Chile, Estonia, Hong Kong, Lithuania,
Luxcembourg (ty 1¢ no cong nho hon 30%/GDP) va chi s6 tham nhiing ciing thap (it
tham nhiing) thi ¢ thé xem xét viéc gia tang ty 1¢ no cong thich hop dé tan dung
dugc cac ngudn lyc trong va ngoai nuéc nham thdc day TTKT, gia ting thu nhap
cho nguoi dan.

Két qua nghién cau cho thay quy mé Chinh phu va thdm hut ngan sach c6
tac dong tich cuc dén TTKT ddi véi cac nudc thugc nhdm TNC. Tuy nhién, theo
thdng ké dir liéu nghién ctu vé quy md Chinh phu thi hién c6 20 qudc gia dang c6

ty I¢ chi tiéu tiéu ding cua Chinh phi & mic I6n hon 19%/GDP, 7 qubc gia co ty Ié
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nhé hon 15%/GDP, 9 qubc gia con lai nam trong khoang trén 15%/GDP va nho hon
19%/GDP. R rang la quy md Chinh phu c6 sy khac biét giira cac qudc gia, viéc gia
tang quy mo Chinh pha khéng chi gép phan gia ting ng cong va tao co hdi cho
tham nhiing vi vay can ci vao cac phan tich cu thé vé ngudng ng cong & trén Chinh
pht cac nudc can lap xac dinh mot ngudng chi tiéu phi hop. Ngudng chi tiéu phu
hop vira dam bao khic phuc duoc quy luat loi tic giam dan theo quy mé vira giam
thiéu tac dong chén 1an ddi véi khu vuc tu nhan, tao diéu kién thic day TTKT 6n
dinh, bén viing.

Ngoai ra, két qua nghién cau ciing cho thay lam phat, vén con nguoi va do
mo thuong mai déu 6 anh huong tiéu cuc dbi voi TTKT. Trong dit liéu nghién cau
vé lam phat thi dit liéu quan sat cho thay gia tri lam phat chu yéu dugc duy tri dudi
3% va ciing la ngudng lam phat duoc nhiéu nghién ciu tim thay. Tuy nhién, theo
tac gia Chinh phii cac nuéc ciing can xem xét lai viéc theo dudi chinh sach lam phat
muc tiéu phi hop cho tung giai doan (bing no, suy thodi, cac su kién bt thuong)
nham tuong thich cho cac uu tién vé bién sb vi mé vi du nhu ting truong kinh té.
Bén canh d6, cc nam gan day d4 thay d6i vé nhin nhan d6i véi tu do hoa thuong
mai, n6 khong chi la nhiing diéu tich cuc va ciing phéat sinh nhitng tiéu cuc nhu sy
bét binh dang giita cac qudc gia, cac nhdm nudc nhiéu hon vi vay cac quéc gia
khdng phai 1a nugc I6n ciing can ¢6 nhitng bién phap phong vé nhu tranh sy phu
thudc vao mot vai thi truong nudc ngoai, phat trién san xuat, tiéu dung noi dia, hoan
thién thé ché phap Iy nham tranh sy anh hudng qua muc vao bén ngoai ciing nhu
giam thiéu tac dong bai xu hudng bao ho thuong mai. Cudi cling, cac nudc trong
nhom nay ciing can xem xét cac chinh sach vé& nhap cu, nhap khau lao dong dé gia
tang ty 1¢ luc hrong lao dong tham gia vao nén kinh té nham hd trg cho TTKT.

5.2.2 Poi véi cac nwéc thugc nhom thu nhap trung binh cao

Két qua phan tich dinh luong & trén cho thay ngudng no cong tdi wu cho
nhoém nudc thu nhap TBC 13 93%/GDP. Bdi chiéu két qua nay véi dir lieu vé no
cong va tham nhiing ciia nam 2020 thi thay rang hién chi c6 Brazil va Jordan la hai

qudc gia co ty 18 ng cdng vuot ngudng Vi vay cac nudc nay can thuc hién chinh
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sach that chat chi tiéu, co cau lai cac khoan chi tiéu va cac dy an dau tu cong theo
huéng it phu thuéc vao ngudn tai nguyén hon, dinh huéng khu vire san xuét tu nhan
theo hudng phat trién kinh té di dbi véi dau tu nghién cu & phat trien dé gia tang
nang suét lao dong 6n dinh, bao vé méi truong.

Nguoc lai, mot s nudc co ty Ié no cong thip (dudi 30%/GDP) nhu
Azerbaijan, Botswana, Guatemala, Kazakhstan, Paraguay, Peru va Russia nén can
nhac viéc gia ting ty 1é ng cong & muac hop Iy dé tan dung dugc cac ngudn luc tai
chinh to 16n tir xa hoi va cac to chic tai chinh qudc té dé tao don bay cho TTKT.
Mot sé nuéc khac nhu Jamaica, Argentina mac di ty & ng cng chua vuot ngudng
nhung da rat gan ngudng no cong ciing nén thuc hién cac chinh sach tuong tu nhu
dbi véi cac nude Brazil va Jordan dé tao viing dém an toan cho nhitng sy kién bat
ngd nhu dich bénh Covid-19, suy thoai kinh té kéo dai. Cac nudc dang co ty 1é no
cong trén 60%/GDP, nén tiép tuc duy tri mot ty 1é ng cong dudi ngudng ng toi uu
mot céch hop ly, dic biét 1a dac biét 1a Nam Phi va Trung Qudc vi day la nhitng nén
kinh té 16n caa khu vuc, thé gidi nén néu xay ra khd khan, khing hoang tai chinh thi
anh huong caa n6 dén thi truong tai chinh cho khu vuc va thé gigi 1a rat 16n. Bén
canh d6, mac du chi s tham nhiing chua téi ngudng lam thay do6i chiéu huéng tac
dong caa ng cong tuy nhién hau hét déu & muc trén trung binh. Két qua nghién cau
& trén da chi ra rang anh huong cua ng cong dén TTKT la mot ham sé theo tham
nhiing, chi sd tham nhiing cang cao thi tac dong tich cuc cia no cong cang giam
chinh vi vay cac nudc nay nén tiép tuc gia ting hiéu qua cac bién phéap phong,
chéng tham, cai thién chat hwong quan tri cdng dé cai thién chat luong thé ché nham
dat duoc nhiing loi ich 16n nhat do no cong mang lai.

Ngoai ra, xu huéng gia hoa dan sé khdéng chi xay ra ¢ cac nugc TNC ma con
& cac nuéc thu nhap TBC dién hinh nhu Trung Quéc, Nga, Armenia, Belarus, .. lién
tuc ¢6 sy sut giam ty I luc luong lao dong trén tong dan sé cho thay rang cac nuéc
nén gia tang ty I¢ luc luwong lao dong thong qua cai thién chinh sach nhap cu, chinh
sach dan sd, thyc hién chinh sach chi tiéu cong hop ly, hiéu qua (dua trén phan tich

no c¢éng & trén). Ngoai ra, ty 1¢ lam phét chi yéu vao khoang tir 3% dén 10% va két
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qua nghién cau ciing cho thay nd dang 1a yéu té tac dong tiéu cuc dén TTKT. Vi
vay, C4C nudc ndy cling can kiém soat lam phat vira phai théng qua viéc giir toc do
TTKT & muc phd hop, khéng dé tang truong qua ndng, dac biét 1a dbi véi cac nudc
c6 ty 1& no cong cao vi khi gap cac cl soc 1on (vi du nhu dai dich Covid-19) thi
Chinh phu c6 thé sir dung cac chinh sach hd trg cho phuc héi kinh té d& dang hon..
Cubi cung, mic du bién do mo thuong mai c6 tac dong tich cuc ddi voi TTKT
nhung voi nhiéu dién bién phuc tap cia thé giéi nhu cang thang thuong mai My -
Trung, Han — Nhat, bat 6n chinh tri & Trung Dong, Chau A, bién doi khi hau, ... s&
tiém an nhiéu rui ro d6i véi hoat dong tu do héa thuong mai cia cac nude vi vay
cac nugc thu nhap TBC ciing can chuan bi cac kich ban dé dbi phd, can khai thac
cac ngudn lyc trong nudc dé tao thé chu dong cho san xuét, tidu thy va mé rong moi
quan hé song phuong, da phuong véi nhiéu qudc gia khéc.
5.2.3 Poi véi cac nwréc thu nhap trung binh thap

Do muc thu nhap BQDN kha thap nén chu ng cua cac nudc nay chu yéu la tir
cac nudc bén ngoai. Chinh vi vay, giai phap cho nhém nudc nay ciing la Chinh phu
budc phai thuc hién chinh sach giam chi tiéu cdng maot céch triét dé, dic biét I1a cac
khoan chi tiéu tiéu ding phai nho hon tong cac khoan thu (két qua nghién ciru cua
nhém nay cho thay chi tiéu tiéu dung caa Chinh phi dang c6 tac dong tiéu cuc dén
TTKT), chi thuc su gia tang vay no cho céc dy an dau tu hiéu qua va kiém soat viéc
str dung cac khoan vay mot cach cong khai, minh bach, gan trach nhiém cua nguoi
dung dau thyc hién voi khoan vay dé ting budc dua ty 1& nog cong vé ngudong an
toan. Mot sé nudc khac cd ty 1é ng cdng cao, gan ngudng no cdng toi wu nhu
Bolivia, Ghana, Kenya, Morocco, Senegal ciing can phai thuc hién cac chinh séch
tuong tu nhu nhom trén, tuy nhién vi ty 1€ ng cong chua vuot ngudng nén cac chinh
séch nay vé co ban c6 thé dugc thuc hién mot cach cham rai hon. Bén canh dd, s6
liéu vé& tham nhiing nam 2020 caa c&c nudc trong nhém nay ciing cho thay chi tham
nhiing cua cac nudc nay & mac kha cao, dac biét mot s nuéec nhu Cameroon,
Honduras, Nicaragua, Nigeria, Uzbekistan déu trén muc 7,0 cho thay anh huong

tich cuc cua ng cong d6i véi TTKT gan nhu khdng con ma tham chi con thay doi
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theo chiéu hudng nguoc lai. Tham nhiing khong chi I1a két qua cua viéc gia tang chi
tiéu cbng ma né con la nguyén nhan dan dén suy giam ngudn thu ngan sach tir thué,
tao sy canh tranh khdng lanh manh, tao diéu kién phat trién nén kinh té ngam va
hay hoai nén kinh té vén phai duoc van hanh theo cac quy luat cia thi truong.
Chinh vi vay, d6i véi cac quéc gia nay can dat phong, chéng tham nhiing 1a muc
tiéu quan trong hang dau trong viéc phét trien kinh té, xa hoi. Mot s giai phap
Chinh phu can thyc hién la nang cao chét lugng doi véi hé théng phap luat; thuc
hién cong khai, minh bach, dan cha; cai cach chinh sach tién lwong; thuc hién céac
chinh sach hd tro, bao vé d6i vai nhitng to chac, ca nhan thyc hién cong tac vé
phong, chong tham nhiing; gido duc vé phong, chdng tham nhiing trong cac bac
hoc; tang cuong sir dung thanh toan khong dung tién mat va co ché tai nghiém doi
vaéi hanh vi tham nhiing va tai san tham nhiing.

Dit liéu ty 1& lam phat cac nudc thuoc nhom thu nhap TBT chi yéu trén 5%,
Két qua nghién ciru cho thay lam phét c6 loi cho TTK vi lam phéat cao c6 thé Ia giai
phap ha thap gia tri thuc ciia no cong. Tuy nhién, lam phét cao ciing s& giam gia thu
nhap thyuc cia bd phan 1am céng an hrong trong khdi hanh chinh cong va diéu nay
lai 1am gia ting cac hanh vi lién quan dén tham nhiing va sau d6 tham nhiing lai tac
dong dén no cong. Mat khac, khi tang truong kinh té khong theo kip toc do gia tang
ng cdng thi chinh phu khéng thé tiép tuc vay ng méi dé tra no cii hoac phai tra i
vay cao hon, tham chi phai nhugng b vé mit chinh tri dé khéng roi vao tinh trang
v& no. Ngoai ra, toc do gia tang caa thu nhap thyc binh quan dau nguoi khéng vuot
qua toc do gia tang cua lam phat thi nguoi dan s& c6 xu huéng ngay cang nghéo
hon, cac nhu cau vé tai tro cho an sinh x& hoi ngay cang Ién hon. Do dd, chinh pha
can thiic day phat trién san xuat hang hda va mé rong luu thong hang hda & khu vuc
tu nhan. Tang quy hang hoa tiéu dung dé can déi voi sé luogng tién co trong luu
théng bang cach khuyén khich ty do mau dich, khuyén khich thanh toan khéng
dung tién mat nham han ché cac khoan thu nhap khéng kiém soét dugc dbi véi ca

khu vuc céng va khu vuc tu, ...
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Thém vao d6 két qua nghién ctu ciing chi ra rang gia tang nguon luc lao
dong hd trg cho TTKT. Khi phan tich vé GDP BQBN thyc ¢ trén co thé thay rang
mac du mac do chénh léch sau 20 nam (2000-2019) gitta nhom nuéce thu nhap TBT
va TNC da giam bét nhitng khoang cach nay van con rat Ién vi vay mubn dudi kip
cac nudc giau, cac nudc TBT khdng chi tan dung sé luong vé nguodn luc lao dong
ma can phai c6 cac chinh sach vé gido duc, dao tao hop ly, ting cuong dau tu
nghién ctu khoa hoc va chuyén giao cong nghé dé timng budc nang cao chat lwong
nguon nhan lyc, gia ting nang suat lao dong mai cd sy dot pha vé gia tang tong san
pham qudc gia va rat ngan bét khoang céch véi céc nuéc giau.

Trén co so két qua nghién cau nhan duoc tir cac md hinh nghién ctu doi voi
nhom thu nhap TBT trong d6 c6 Viét Nam két hop véi nhitng tim hiéu vé chinh
sach quan tri ng cong va tham nhiing hién nay cia Viét Nam tac gia ciing dua ra
mot s6 dé& xuat kién nghi ham y chinh sach cho Viét Nam trong viéc quan tri no
cong va tham nhiing nhu sau:

Céc gidgi phap doi véi ng cong

Thet nhat 14 tang cwong khia canh qudn tri ng cdng hon nita bén canh nhiing
huéng dan vé quan Iy no cong theo cac van ban da dugc ban hanh dé tang cuong
hiéu qua sir dung no cong dya trén chi phi str dung no va chap nhan rii ro hop Iy.
No cbng c6 tinh hai mat va ching ta phai can nhac giira loi ich vai chi phi va rai ro
tir viéc str dung ng ¢éng mang lai. Mot diém méi ciaa Nghi dinh 94/2018 d4 dua ra
khai niém vé “Ngudng canh b&o vé ng ¢éng” — cai dugc xem nhu céch tao lap mot
viing dém dy phong cho cac tinh huéng bat ngo vi vay trong cac chuong trinh hanh
dong cua Chinh phi nén xéac dinh rd cac chi tiéu an toan vé no cdng duoc dé cap la
chi tiéu tran hay ngudng canh béo dong thoi dé xuat cac nguyén tac vé quan tri thuc
hién duy tri ngudng canh bao va céc tinh huéng vurot ngudng canh béo.

Thet hai nang cao tinh minh bgch trong viéc cong bé théng tin vé ng cong.
Theo quy dinh tir trong Luat quan ly ng cdng 2009 huéng dan vé quan ly no cong
thi Ban tin no cong dugc B tai chinh phéat hanh 6 thang mot lan (do tré 6 thang)

bang tiéng Viét va duoc dich ra tiéng Anh dudi dang 4n pham va dir liéu trén Trang
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thong tin dién tr caa Bo Tai chinh. Tuy nhién, dén thoi diém cudi thang 08/2021 s6
lwong ban tin dugc cong bd mai chi duoc 8 s6 va day 1a nhitng ban tin thuong nién,
khong phai la ban nién theo quy dinh. Biéu nay chang to viéc to chirc quy trinh tiép
nhan thong tin tir cac don vi lién quan con cham ché, thiéu chuyén nghiép va khéng
dam bao tinh kip thoi. Do d6, Chinh phu can nhanh chéng to chirc, xay dung mot
quy trinh vé viéc tiép nhan, xir ly va cong bd thong tin dam bao chinh xac, trung
thyc, du tin cay va kip thoi. Dt liéu nay khong chi hiru ich cho quan ly va quan tri
no cdng cua cac nha tao 1ap chinh sdch ma né ciing tao diéu kién 1a co so cho sy
tham gia ciia cac hoc gia, nha béo, ngudi dan trong viéc nghién ciu, giam sat va dé
xuat nhiing giai phap méi me cho Chinh phi.

Cudi cling, can xay dung mét chuan myec hiedng dan vé viéc ldp bao céo no
cdng theo xu hudng da dang théng tin. Theo s liéu dugc cdng bd trén Ban tin no
cong sé 10 phat hanh thang 10/2020 thi thong tin duoc cung cap chi gom 6 muc
chinh gdm Céc chi tiéu vé no c¢ong va no nuéc ngoai cua qudc gia, Vay va tra no
cua Chinh pha, No nudc ngoai cua chinh phu phan theo tirng bén cho vay, No duoc
Chinh pha bao I13nh, No caa Chinh quyén dia phuong va No nudc ngoai cua qudc
gia. C6 thé thay rang, chi véi céac thong tin duoc cong bd & trén thi thong tin vé no
cdng duoc bd co thé coi 1a nghéo nan va chua thé hién 1am bat Ién duoc tim quan
trong vé van dé ng céng cua mot nudce. Bén canh d6, viéc thiéu huong dan chung
cho viéc 1ap bao céo vé no cong ciing gay kho khan cho viéc tiép nhan thdng tin cia
nhiéu bo phan giri dén vi khdng ¢ su théng nhat vé mau biéu, cach thirc tinh toan
cho ting chi tiéu va ciing khong tao ra dugc mot hé thong co so dit liéu 1on, day du
vé no cdng cho qudc gia.

Céc gidgi phap doi véi tham nhiing

Thir nhdt tang cuong tw do kinh té va dan chi. Theo Bing Van Cuong
(2016), hai trong nhiing yéu t6 quan trong dai dién cho chat hrong thé ché co tac
dong 16n trong viéc kiém soat tham nhiing. Két qua tuong tu ciing duoc tim thay
trong nghién ciu cua Heckelman va Powell (2010). Theo két qua danh gia cia Quy

Di san (Heritage Foundation) cong bd, chi sb tu do kinh té ciia Viét Nam nam 2020
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xép hang thir 105/180 véi 58,8 diém tang 23 bac so vgi nam 2019 nhung chiéu theo
thang do ciia to chirc nay thi Ty do kinh té cia Viét Nam van nam trong nhom “Hau
nhu khong tu do” (tir 50,0 d&én 59,9 diém)’. Nhu vay, Viét Nam can tiép tuc nd luc
hon nira trong viéc cai thién ty do kinh té théng qua tang cuong chat lugng caa hé
thdng phép luat, t6i uu hda quy md chinh phu, cai thién chat hrong quan tri va thic
day sy ty do ddi véi thi trudong tién té, lao dong, thuong mai, tai chinh va kinh
doanh. Ddi véi chi s6 dan chu, theo The Economist Intelligence Unit, chi s6 dan
cha ciia Viét Nam nam 2020 dat 2,94 diém xép hang thir 137/167, xuéng mot hang
S0 v6i nam 2019 va duoc xép vao nhdm Chinh pha chuyén ché, day 1a nhém co
muc dan cha thap nhat ngoai ba nhém dau 1a Dan chu day da, Dan cha khiém
khuyét va Thé ché hdn hop®. Ciing giéng nhu chi s6 ty do kinh té, néu xét vé xép
hang chi s6 dan chi thi Viét Nam ciing nam ¢ nhém dan chi kém vi vay, Chinh pha
can thyc hién cai thién chi s6 nay théng qua cai thién cac hoat dong bau ctr, quyén
ty do cong dan, chat lwong hoat dong caa chinh quyén, viéc tham gia hoat dong
chinh tri va van hoa chinh tri.

Ther hai 1 tiép tuc cdi thién chinh séch tién liong, dic biét 1a cho khu vuc
cdng dé dam bao rang ngudi 1am cong an hrong cd thé dam bao trang trai cudc séng
cua ban than va thyc hién trach nhiém véi gia dinh (phung dudng cha, me, nudi con
cai) & mirc co ban nhat. Dir liéu vé chi s6 tham nhiing trong luan &n nay ciing chi ra
rang cac nudc co thu nhap cao thi chi sb tham nhiing thap va nguoc lai. Ngoai ra,
rat nhiéu nghién ciu d4 chi ra rang cai thién thu nhap trong khu vuc cdng gop phan
lam giam tham nhiing (Pang Van Cuong, 2016) va cac nudc ¢ thu nhap BOQDN
cao hon c6 co hi tiép can voi ngudn tai trg qubc té dé phat trién kinh té tot hon dbi
v6i cac nudc co thu nhap thap hon (Cieslik va Goczek, 2018). Quy dinh vé mic
lwong co s¢ ddi vai khu vuc cong theo Nghi dinh sé 38/201/NP-CP ap dung tur
ngay 01/07/2019 la 1.490.000d/thang. Néu lay vi du mot nguoi tét nghiép dai hoc
sau khi t6t nghiép bat dau di lam ¢ khu vuc céng, khong c6 thém bat ky khoan phu
cap, hd trg nao thi mac thu nhap ho nhan duoc sé& 1a 3.486.600d (hé s luong 2,34;

" https://thegioihoinhap.vn/quoc-te/chi-so-tu-do-kinh-te-viet-nam-tang-23-bac/
8 https://vi.wikipedia.org/wiki/Ch%E1%BB%89_s%E1%BB%91_d%C3%A2n_ch%E1%BB%A7
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chu ky tang hé s thong thuong 3 nam/lan). Néu chi so véi muc lwong t6i thiéu
ving | (4.420.000d/thang)’ duoc &p dung hién nay déi vai khu vyc tu nhan theo
Nghi dinh sb s6 90/2019/ND-CP thi thap hon 36%. Thém vao dd, néu so sanh mirc
thu nhap nay dbi voi quy dinh vé thu nhap tinh thué thu nhap c& nhan dugc quy
dinh tai Nghi quyét 954/2020/UBTVQH14 c6 hiéu lyc tir ngay 01/07/2020 thi mirc
giam trir gia canh cho ban than ngudi nop thué 1a 11.000.000d/thang va cho mdi
ngudi phu thudc (cha, me, con, ...) 1a 4.400.000d/thang™. Vay thu nhap cua mot
ngudi co ban dé c6 thé dam bao cudc séng caa ban than, hd tro nudi dudng mot
nguoi gia, mot tré nho thi phai nhan duoc toi thiéu 19.800.000d/thang. Nhur vay néu
so sénh véi mic lwong nhan duoc tir khu vuc cong thi van rat chénh léch mac du co
tinh dén ca yéu t6 tham nién, tang luong, ... Nhu vay c6 thé thy rang chinh sach
tién lwong cua Viét Nam can phai tiép tuc duoc cai thién hon nita dé mot nguoi thuc

su yén tam cong tac, cong hién IGc d6 ho khdng con mudn tham nhiing nira.

Ther ba 1a tang cuwong ché dg giam sat thwc hién cong khai bao cao vé
phong, chéng tham nhiing mét cach réng réi dén cong ching. Mic di Khoan 5
biéu 16 cua Luat phong, chong tham nhiing nam 2018 c¢6 quy dinh “Béo céo vé
cong tac phong, chong tham nhiing phai dugc cong khai trén céng thong tin dién tu,
trang thong tin dién tir ciia co quan nha nudc hoac phuong tién thong tin dai ching”
va Piéu 75 caa Nghi dinh 59/2019 c6 quy dinh vé thoi han cu thé cong khai ddi véi
ting cap. Tuy nhién can quy dinh cu thé vé trang thdng tin dang tai cong khai bao
céo, trach nhiém cua nguoi dang dau trong viéc cham cung cap thong tin dé cong
chung dé dang tiép can vai cac thong tin vé phong, chong tham nhiing mot cach
chinh thdng, tap trung nhat.

Ther tir 1a can xay dieng hé théng cac mau biéu bao céo vé thyc hién cac tiéu
chi danh gia cong tac phong, chéng tham nhiing ciing nhu chi tiéu cy thé déi véi

b&o céo tham nhiing can duoc cong khai 4p dung thong nhat cho tat ca cac cap dé

9

https://vi.wikipedia.org/wiki/L%C6%B0%C6%A1ng_t%E1%BB%91i_thi%E1%BB%83u_t%E1%BA
%Ali_Vi%E1%BB%87t_Nam
19 http://ketoanthienung.vn/muc-giam-tru-gia-canh-nguoi-phu-thuoc-moi-nhat.htm
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tao sy nhat quan trong thuc hién, tranh hiéu sai, cach 1am mang tinh hinh thic dam
bao thdng tin duoc cung cap day du, chinh xac, minh bach, khach quan va ciing l1a
co s& dé danh gia trach nhiém giai trinh cia nguoi ding dau trong viéc thuc hién
cdng tac quan ly vé phong, chdng tham nhiing cia don vi minh phu trach. Ngoai ra,
Viét Nam c6 thé xem xét nghién ciu bo chi tiéu phan anh vé tham nhiing déi véi
cac tinh, thanh dé tir 46 nang cao hiéu qua viéc phong, chong tham nhiing dat duoc

mot budc dot phé 1on hon.

Cuai cuing can thuc hién cong tac tuyén truyén, pho bién, giao duc vé phong,
chong tham nhiing ¢ cac cdp hoc nhé hon. Theo Dicu 6 cua Luat phong, chong
tham nhiing 2018 thi cap hoc nho nhat dugc dé cap dén 1a hoc sinh trung hoc phé
thong. Theo quan diém cua tac gia néu chi bat dau dwa noi dung vé phong, chong
tham nhiing vao cap hoc nay c6 thé xem 1a mudn vi viéc gido duc vé dao duc, 16i
song, ly twong cach mang cang duoc bat dau sém cang tét vi néu duoc nudi dudng
tinh than ngay tir géc, tré dé dang nhan thic duogc céi tot, cai xau va nudi dudng
tinh than d4u tranh chdng céi xau, bao vé cai tot, khuyén khich tinh than phan bién
x& hoi, khuyén khich viéc thuc hién cac hanh vi chéng lai cai xau. Tuy nhién, viéc
can thuc hién la cu thé hoa cong tac tuyén truyén, gido duc théng qua nhiéu hinh

thirc khac nhau, khdng nén chi bang nhiing bai hoc ly thuyét don thuan.

5.3 HAN CHE CUA LUAN AN

Mic di nghién cau nay d& c¢6 gang xem xét tic dong cua no cong, tham
nhiing va bién tuong tac cia chling dén tang truong kinh té ho ba nhém quéc gia thu
nhap cao, thu nhap trung binh cao va thu nhap trung binh thap trong khoang thoi
gian tir 2000 dén 2019 va da thu dugc mot sd két qua nghién ctu nhat dinh. Tuy
nhién, luan &n nay ciing gap phai mot sé han ché nhu sau:

Nghién ctiru nay chua xem xét dén tac dong cia tirng thanh phan caa ng, gom
ng nudc ngoai va ng trong nudc dén tang truong kinh té cia mdi nhém nude do
viéc thu thap dir liéu tir cac nguon 1a khéng co san.

Mic di nghién ctu d4 tim ra duoc mdi quan hé giita ng céng va TTKT 1a phi

tuyén va ngudng no cdng cho ba nhém 1a khac nhau. Tuy nhién, viéc xac dinh
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ngudng cua tac gia duoc thuc hién dua trén gia dinh vé tac dong caa no cong doi
v6i TTKT theo ly thuyét vé duong cong Laffer nén chi tim thay mot gia tri ngudng.
Trong khi d6, c6 thé tn tai nhiéu ngudng no cdng khac nhau ma & dé ng cong co
thé tac dong tiéu cuc dén TTKT.

Cac ham y vé mit chinh sach dya trén co so cac dit liéu thu thap dugc tir cac
nguon cdng bd caa IMF, WB, TI phan anh chinh xac tinh hinh thuc té vé ng cong,
tham nhiing cua cac qudc gia dugc nghién ciru va dya trén nhitng hiéu biét cua ca
nhan tac gia cho nhitng van d& nay. Tuy nhién, tac gia ciing nhan thuc dugc rang
cac chinh sach vé quan tri no céng, phong, chdng tham nhiing khdng phai 1a nhiing
chinh sach dugc thyc hién don 1é ma can cé su két hop nhiéu cdng cu vi md khac va
thue su phirc tap doi hoi phai c6 mot kién thuc rong, su trai nghiém thuc té, chinh
sach cu thé ciia mdi nude, nén cac ham y chinh sach nay chi c¢d thé duoc chap thuan
& mot mac nhét dinh.

5.4 HUONG NGHIEN CUU TIEP THEO

Tur viéc tong hop céc ly thuyét va két qua thuc nghiém lién quan dén chu dé
nay, phan tich cac két qua dat duoc va nhin nhan mot s6 han ché luan an gap phai
tac gia cling manh dan dé xuat mot vai hudng nghién ctu nhu sau:

- Phan tich ting thanh phan cia ng cdng dé xem xét mac do anh huong cua
ting loai ng dén TTKT dé c6 nhiing kién nghi chinh sach cu thé hon.

- Trong luan &n nay tac gia sir dung chi s6 cam nhan tham nhiing duoc cong
b6 bai t6 chirc Minh bach Quéc té dé dai dién cho bién tham nhiing. Tuy nhién, viéc
do luong tham nhiing tai mot qubc gia khong phai la viéc dé dang diéu d6 duoc thé
hién qua viéc c¢6 nhiéu phuong phap do luong khac nhau nhu @& dé cap trong
Chuong 2. Vi vay, trong cac nghién cau tiép theo c6 thé sir dung nhiing cach do
ludng khac dé xac dinh gia tri ngudng ng cong tbi wu.

Tom tat Chwong 5
Chuong nay tac gia tong hop lai nhitng két qua luan an da thyuc hién duoc
théng qua cac két luan nghién ctu. Tiép do, tc gia ciing can cir vao thuc té tinh

hinh ng c6ng, tham nhiing nam 2020 tai cac nudc dé doi chiéu véi cac két qua luan
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an dat duoc dé dé xuat cac ham y chinh sach phi hop cho cac nuée. Cudi cing, tac
gia thuc hién tong hop thyc trang vé tinh hinh quan Iy no cong, phong, chéng tham
nhiing tai Viét Nam va dé xuat mot sé ham y chinh séch dya trén di chiéu, so sanh

giira thyc trang ciia Viét Nam va cac két qua nghién ciru cua luan an nay.
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DANH MUC PHU LUC

1. Phu luc 1 - Danh s&ch cac nwéc trong nghién cau

Bdng PL1.1: Danh sach 36 quéc gia thugc nhém c6 thu nhdp cao
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Australia
Austria
Belgium
Canada
Chile
Croatia
Czech Republic
Denmark
Estonia
Finland
France

Germany
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23
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Greece
Hong Kong
Hungary
Iceland
Ireland
Israel

Italy

Japan
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Lithuania
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New Zealand
Norway

Poland

Portugal
Singapore
Slovenia

Spain
Switzerland
Sweden

United Kingdom
United States of America

Uruguay

Bdng PL1.2: Danh sach 29 quéc gia thugc nhém cé thu nhdp trung binh cao
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Albania
Armenia
Argentina
Azerbaijan
Belarus
Botswana
Brazil
Bulgaria
China
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17
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Costa Rica
Ecuador
Georgia
Guatemala
Jamaica
Jordan
Kazakhstan
Macedonia

Malaysia
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21
22
23
24
25
26
27
28
29

Mexico
Namibia
Paraguay
Peru
Romania
Russia
South Africa
Thailand
Turkey



10 Colombia 20  Mauritius

Bdng PL1.3: Danh sach 21 quéc gia thugc nhém cé thu nhdp trung binh thép

1 Bolivia 9 Kenya 16  Senegal

2 Cameroon 10  Moldova 17  Tunisia

3 Egypt 11 Morocco 18 Ukraine

4 El Salvador 12 Nicaragua 19  Uzbekistan
5 Ghana 13 Nigeria 20 Vietnam

6 Honduras 14 Pakistan 21 Zambia

7 India 15  Philippines

8 Indonesia

2. Phu luc 2 — Danh myc 13 nguén dit liéu dugc thu thap dé tinh toan chi sb
cam nhan tham nhiing (CP1) cua t6 chirc Minh Bach Quéc Té',

(1) Chinh sach quéc gia va danh gia thé ché (Country Policy and
Institutional Assessment ): Tiéu chi nay danh gia chat luong thé ché cua mot qudc
gia thé hién qua muc do chiu trach nhiém cta co quan hanh phap, mac do giai trinh.
Tiéu chi nay duoc thu thap tir Ngan hang Phat trién Chau Phi (African Development
Bank).

(2) B chi sé quan tri bén virng (Sustainable Governance Indicators). Tiéu
chi nay danh gia vé viéc Nha nudc va xa hoi ngan chan viéc cong chire va chinh tri
gia nhan héi 16 bang cach ap dung cac co ché d¢am bao sy liém chinh cua cac quan
chtc nhu thé nao: thdng qua céac bién phap nhu kiém toan chi tiéu Nha nuéc, quy
ché tai chinh Bang, quyén tiép can cia nguoi dan va gioi truyén thdng, trach nhiém
giai trinh, h¢ théng mua sim coéng minh bach va truy t6 hiéu qua hanh vi tham

nhiing. Tiéu chi nay duoc thu thap qua t6 chuc Bertelsmann Stiftung.

1 https://www.transparency.org/en/cpi/2020/index/nz!
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(3) Chi sb chuyén déi (Transformation Index): Tiéu chi nay danh gia mdi
qudc gia dwa trén tinh trang chuyén dbi va hoat dong quan ly; trang thai chuyen doi
va hiéu suat quan ly théng qua hai cau hoi. Mot la “nhitng can b cong chic loi
dung chirc vu bi truy t6 hodc xa phat & mac do nao?”. Hai 1a “Chinh pha ngan chan
thanh céng tham nhiing & mic d6 nao?”. Tiéu chie ciing duoc thu thap bai to chic
Bertelsmann Stiftung.

(4) Xép hang rii ro quéc gia (Country Risk Service). Tiéu chi phan tich
chuyén sau va kip thoi vé rai ro tai chinh & cac quéc gia thong qua danh gia cac noi
dung nhu thu tuc va trach nhiém giai trinh d6i voi phan bo va st dung céng quy; co
c4c cac quy dac biét ma khong co trach nhiém giai trinh hay khong, co truyén thong
héi 16 hay khong, ... Tiéu chi nay duogc thu thap bai t6 chirc Economist Intelligence
Unit.

(5) Quédc gia trong tién trinh chuyén doi (Nations in Transit). Tiéu chi nay
danh gia do luong mic d6 dan chu cho cac linh vuc quan tri dan chii qudc gia, quy
trinh bau ctr, xa hoi dan su, phuong tién truyén thdng doc 1ap, quan tri dan chu dia
phuong, khudn kho tu phap va tinh doc lap, cac van dé vé tham nhiing nhu quy dinh
bao vé doi véi nguoi tham gia phong, chéng tham nhiing, sy khoan dung cua cong
ching. Tiéu chi nay duoc thu thap bai t6 chirc Freedom House.

(6) Xép hang rii ro qudc gia toan cau (Business Conditions and Risk
Indicators). Tiéu chi nay danh gia rui ro dya trén 6 yéu t6 bao gém chinh tri, rai ro
hoat dong kinh té, phép 1y, thué va an ninh. Tiéu chi nay phan anh rii ro ma ca nhan
hay doanh nghiép phai d6i mat véi héi 16 hodc cac hanh vi tham nhiing khac dé thuc
hién hoat dong kinh doanh nhu hinh phat phap ly, suy giam danh tiéng. Tiéu chi nay
duogc thu thap béi to chirc IHS Global Insight.

(7) Nién giam ning luc canh Thé giéi (World Competitiveness Yearbook).
Tiéu chi nay do luong kha nang canh tranh cua cac qudc gia dé danh gia mac do
anh huéng cua moi truong kinh té va chinh tri x& hoi dén kha nang canh tranh cia

doanh nghiép. Tiéu chi nay duoc thu thap boi t6 chirc IMD.
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(8) Riii ro kinh té va chinh tri (Political and Economic Risk). Tiéu chi cung
cAp c4c b&o céo rui ro vé cac qudc gia Chau A, dic biét chi y dén céc bién cb chinh
tri x4 hoi quan trong nhu tham nhiing, quyén sé hitu tri tué va rii ro, chat leong lao
dong va cac diém manh, diém yéu khac cua ting qudc gia/ 1anh thd Chau A. Tiéu
chi nay duoc cung cap bai cong ty Political and Economic Risk Consultancy.

(9) Chi sb6 danh gia rii ro quéc gia (International Country Risk). Tiéu chi
nay tap trugn vao phan tich rai ro chinh tri, dwa ra xép hang rii ro chinh tri, kinh té
va tai chinh cho céc qudc gia/viing 1anh thd quan trong déi véi hoat dong kinh
doanh quéc té, 1a co sé cia mot hé théng canh béo sém vé cac co hoi va cam by
theo ting qudc gia. Tiéu chi nay dugc thu thap tir to chic PRS Group.

(10) Chinh sach quéc gia va danh gia thé ché (Country Policy and
Institutional Assessment). Tiéu chi nay tap trung vao viéc can bang giira viéc nam
bat cac yéu t6 quan trong dé thuc day tang truong va x6a doi giam nghéo, géom 16
tiéu chi nho dugc chia thanh 4 nhém gom quan Iy kinh té, cac chinh sach co cau,
céc chinh sach vé hoa nhap xa hoi va cong bang, quan ly va thé ché khu vuc cong.
Tiéu chi nay duoc thu thap tir Ngan Hang Thé Gii.

(11) Khao sat y kién diéu hanh (Executive Opinion Survey). Cudc khao
sat dbi vai cac giam doc diéu hanh nham do luong Chi sb nang lyc canh tranh toan
cau (Global Competitiveness Index -GCl) va céac chi s6 khac cua dién dan Kinh té
Thé gisi. Cudc khao sat nay dugc thuc hién baoi Dién dan Kinh té thé gigi (World
Economic Forum).

(12) Chi s6 Rule of Law Index. Tiéu chi nay Ia cong cu danh gia nham dua
ra buc tranh toan canh va chi tiét vé mac do cac qudc gia/ving 1anh tho tuan thu
phap quyén trén thuc té, lién quan dén nhiéu khia canh khac nhau cua phéap quyeén,
cho phép céc bén lién quan danh gia mac do tuan thi phap quyén cua mot quéc gia
trong thyc té (hé thong y té cong cong, co quan quan ly, canh séat va tda an), xac
dinh diém manh, diém yéu cua qubc gia so véi cac qudc gia khac co vi tri twong ty
va thay d6i theo thoi gian. Tiéu chi nay duoc thu thap béi to chac  World Justice

Project.
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(13) Sw da dang ciaa Dén chu (Varieties of Democracy -V-Dem). Tiéu chi
nay phan biét 7 nguyén tic cao nhat caa dan cha la bau cir, tu do, c6 su tham gia,
thao luan, chuyén ché binh dang, chuyén ché va ddng thuan. Binh huéng caa chi s6
tham nhiing V-Dem dugc lap bang céch lay trung binh cua chi s6 tham nhiing trong
khu vyc cong, chi sé tham nhiing hanh phap, chi sé tham nhiing trong 1ap phap va
chi s6 tham nhiing trong linh vuc tu phép. Chi s6 nay duoc thu thap béi cac t6 chic

University of Gothenburg, V-Dem Institute and University of Notre Dame.
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3. Phu lyc 3a: Bang tong hop két qua nghién ctiu tac dong caa ng cong dén tang truong kinh té

Marche Economics
Working Paper,
243

thap, 48 nugc
méc no nghiém
trong va 38 nudc
mAc Ng cao) tir
nim 1977 dén
nam 2002

k
=

2

+ Yndebty, + n; + &

h=1
Trong do:
-y 1a GDP BQDN léy log;
- debt 12 tong ng coNg/GDP va
ng nuéc ngoai/GDP ;
- x 12 b6 bién kiém soat gom
téc do tang dan so, ty Ié dau
tu, d6 mé thuong mai, tham
hut ngan sach, vén con ngudi,
lam phat, M2.

STT Tén tac gia, nam | Pham vinghién M6 hinh nghién cau Phwong phép Két qua nghién ciru
cong bé, Tap chi ciru nghién ciu
cong béd
1 Presbitero (2005); 152 nuéc dang | Ay, LSDV, 1. Ddi véi cac nudc thu nhap thap chi co tac
Universita phét trién (64 =a+(B-Dyi OLS, DGMM, | dong tiéu cuc ciia NC ddi véi TTKT. Cac nudc
Politecnica delle | nudc c6 thu nhap SGMM dang phét trién va mic no thip thi NC c6 tac

dong thic day TTKT.

2. C6 bang chiing vé quan hé tiéu cuc gitra tong
no cong va ty 18 dau tu.

3. Céc nudce ¢6 thu nhap thap khi giam ty 18 ng
nudc ngoai tir 300% xudng con 150% thi TTKT
uéc tinh tang thém 1%. Viéc giam no cdng s¢&
hiéu qua hon gip 2 1an so véi tang twong duong
vién tro nuge ngoai tac dong dén TTKT.

4. Céc thé ché va chinh sach ¢6 anh huong dén
mdi quan hé gitra ng cong va TTKT vi n6 co
lién quan dén kha niang quan ly no va thic day

TTKT caa mot quéc gia.
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Abbas va
Christensen (2010);
IMF Staff Papers,
Vol. 57, No.1

93 quoc gia co
thu nhap thap va
cac nuéc chuyén

ddi trong giai

doan tir nam 1975

dén nam 2004

Yit

= a;+ B'Xy

+ yDOMdebt;;_4

+ SEXTdebt;_1 + 0 + &
Trong do:

- g la tdc do tang truong GDP
trén diu nguoi;
- DOMDebt la ty 1€ ng trong
nuGc/GDP;
- EXTDebt la ty 1& ng nude
ngoai/GDP;
- X 1a véc to bién kiém soat
gdm: Téc do tang dan sb, Lam
phat, D6 ma tai chinh, Vén

dAu tu tu nhan

Kiém dinh nhan
qua, FE, POLS,
SGMM

1. Muc d6 vira phai caa ng trén GDP khong tinh
dén yéu tb lam phét c6 tac dong tich cuc dén
TTKT.

2. Tc dong tich cuc cua no dén tang truong
théng qua cac kénh: cai thién chinh séch tién t¢,
phét trién thi truong tai chinh rong hon, cai thién
thé ché va trach nhiém giai trinh, ting cudng tiét
kiém va phét trién trung gian tai chinh.

3. Ty & tién giri ngan hang vuot trén 35% thi ng
trong nudc s& lam suy yéu TTKT.

4. Ng trong nudc s€ dong gop tich cuc cho
TTKT khi n6 c6 thé duoc trao ddi trén thi
truong, 14 suat duong va duoc nam gii ngoai hé

théng ngan hang.

Abbas va cong su
(2010);
IMF Working
Papers, 1-26

174 nuéce toe nam
1791 dén nam
2009

Khoéng c6 md hinh

Thong ké mé ta

1. T6n tai mé hinh tuong quan nguoc gitia NC
va TTKT.
2. Tang truong nhanh, lién tuc di kém voi ng

thap trong khi tang truéng cham gan vai no cao.

Caner va cong su
(2010);

Policy Research

75 nudc dang
phét trién va 26

nudc phat trién tir

Yi = Bo1+ P11Xi + B21W;
+u; if X;
<A@

POLS

1. Ddi véi mau tong thé (79 nudce, 22 nude
khong c6 sé liéu) thi ngudng ng cong la
77,1%/GDP. Khi NC vuot ngudng nay thi moi
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Working Paper,
Series No. 5391

nam 1980 dén
nam 2008

Yi = Boz * Br2Xi + B22W;
+u; if X;
>2(2)

Trong do:

-Y latbe @6 TTKT do bing
GDP BQDN thyc;

- X laty 16 NC/GDP;

- X la ngudng no cong;

- W 12 b6 bién kiém soat gébm
d6 mé thuong mai, lam phat,
GDP BQDN nam 1970

phan tram tang thém caa ng sé lam TTKT giam
0,017%.

2. Bi voi mau cac nudc dang phat trién ngudang
NC la 64%/GDP. Khi NC vuot ngudng nay thi
mdi phan tram tang thém cua no s& lam TTKT
giam 0,02%.

3. Déi véi cac nudc phat trién khdng xac dinh

dugc ngudng.

Checherita va
Rother (2010);
Working Paper
Series, No
1237/August 2010

12 nuéc Chau Au
tr nam 1970 dén
nam 2011

+ yldebtft + y,debt;,
+ dsaving/(inv.rate); ¢
+ @pop. growth;
+ other controls + y; + v,
&
Trong do:
- g la tdc do tang truong GDP

FE, GMM 2

budc

1. Tac dong cua ng ddi voi TTKT 12 phi tuyén
voi ngudng la khoang 90-100% GDP. Khi ng
vuot qua ngudng nay thi sé lam giam TTKT
trong dai han.

2. Hiéu (rng tiéu cuc caa no dbi véi TTKT bét
dau tir mirc ng 70-80%.

3. C6 méi quan hé tiéu cyc va tuyén tinh giira
thay ddi ty 1& no hang nam va tham hyt ngan
sich so véi TTKT.

4. Tiét kiém tu nhan, dau tu cong va tong cac
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BQODN (co lay trung binh 5
nam c6 truot va khdng truot).
- GDP/cap la GDP BQDN diu
chu ky ly log.

- Debt la ng cong/GDP ;

- Saving/inv.rate la ty I¢ tiét
kiém hoac du tw/GDP ;

- Other controls gom céc bién
d6 mo thuong mai, 13i suét,

tham hut tai khoéa.

yeu to san xuat c6 quan hé phi tuyén véi TTKT.

Reinhart va Rogoff
(2010);
American
Economic Review,
100(2), 573-578

20 nudc phat trién
va 24 nén kinh té
méi ndi tir nam
1790 dén nam
2009

Khéng dua ra md hinh ma chi
dwa vao két qua nghién cau
truéc va md phong theo cach
phan loai nhdm theo thu nhap
cia WB gdm ty 18 no cong
thdp (<30%/GDP); trung binh
thap (tir 30%/GDP dén
60%/GDP); trung binh cao (t
60%/GDP dén 90%/GDP) va
cao (trén 90%/GDP)

Théng ké mo ta,
trung binh, trung

vi

1. Mbi quan hé giira NC va TTKT la cing chiéu
khi ty 1€ NC dudi 90%/GDP.

2. Khi ty 16 NC trén 90% /GDP thi TTKT giam
1%.

3. Déi vé6i nén kinh té méi ndi khi ngudng ng
nudc ngoai dat dén 60%/GDP thi TTKT s& giam
2% va khi ty 1& ng cdng vugt qua 90%/GDP thi
TTKT s€ giam mét nua.

4. Khdng c6 nghién ciru vé ng nudc ngoai ddi
vai cac nudce phét trién vi bi gidi han di liéu.

5. Khéng gidng nhu céc nén kinh té méi ndi,

khong tim thay quan hé giira lam phat va muc
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ng cdng cho cac nudc phat trién.

Pattillo va cong su
(2011); Review of
Economics and
Institutions, 2(3),
30

93 nudc dang
phét trién tir nam
1969 dén nam
1988

Yie = Qe + Xy + vDy

+ 6DE + g,
Trong do:
-y 1A TTKT do bang log thu
nhap BQDN;
- D laty Ié no nudc
ngoai/GDP ;
- X 12 bo bién kiém soat gom
tdc do tang dan sé, von con

ngudi, ty 1& dau tu, tham hut

ngén sach, do m¢ thuong mai.

FE, SGMM

1. Ton tai quan hé phi tuyén hinh budu gitra ng
nudc ngodi va TTKT.

2. Nudc ¢6 ng trung binh, khi ty 1& no tang gap
hai thi TTKT s& giam tir 1/3 dén 50% va cac yéu
t6 khac duoc kiém soat.

3. Téc dong trung binh cua ng d6i voi TTKT tro
nén tiéu cuc khi 1€ ng nude ngoai trén 160%-
170% va khi ty 1€ ng cdng/GDP trén 35%-40%.

Jalles (2011);
Journal Of
Economic
Development. 2011,
36, 41-72

72 nuéc dang
phét trién tir nam
1970 dén nam
2005

Yit = @ie + BoYit-1 + PiXie
+vDy
+ 8D2 + &,
Trong do:
- yla GDP BQDN thuc;
- D laty |é ng cong/GDP;
- X 12 bo bién kiém soat gom
tham hut ngan sach, @6 mo

thuong mai, vén con nguoi,

FE
GMM

1. Quan tri yéu kém va tham nhiing anh huéng
dén mdi quan hé giita ng cong va tang truong.
2. O cac nudc ¢ mirc tham nhiing thap hon, tac
dong cua ng cdng vira cd chiéu huéng tich cuc
va tiéu cyc dén tang truong.

3. O cac nuge ¢d mic tham nhiing cao hon, chi
c6 tac dong tiéu cuc cua ng cdng dén tang
trudng.

4. Gi4 tri hién tai thuan cua no cong tai cac nuéc
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toc d6 tang dan so, ty 1€ dau
tu/GDP

c6 tham nhiing thap anh huong tiéu cuc dén tang
truong tir 31-45% GDP trong khi ddi véi cac
nuéc cd tham nhiing cao muc nay 1a 21-30%
GDP. Biéu nay con cd nghia la cac nudc cb chat
lwong thé ché thap khong tan dung dugc co hoi
tir cac khoan ng trong khi cac nuge c6 chat
luong thé ché tét c6 kha nang chap nhan mirc ng

cao hon dé hd tro cho ting truong.

Cecchetti va cong
su (2011);
BIS Working
Papers
No 352

18 nuéc OECD tir
nam 1980 dén
nam 2010

Jit+1e4s = —Dic + B'Xix
+yi+ o
+ Eitt+s

Trong do:

- g la tdc do tang truong GDP

BQDN;

- y1a GDP BQDN;

- X 12 b bién gom ng Chinh

phiw/GDP, ng doanh

nghiép/GDP, ng ho gia

dinh/GPD, tbc d6 tang dan sé,

ty 18 tiét kiem khu vuc tu

nhan/GDP; d6 m¢ thuong

mai, ty 16 lam phat, s6 nam

Phan tich tuong
quan, Hoi quy
céc bién theo

bién TTKT.

1. Khéng c6 khung ly thuyét vé téc dong cia ng
cong tich liy 1én TTKT vi vay bang chimng thuc
nghiém la quan trong dé hudng dan céc nha
hoach dinh chinh sach.

2. Ngudng no ddi véi Chinh pha la 85% GDP,
ddi véi doanh nghiép 12 90% GDP va dbi vai ho
gia dinh 1a 85% GDP.

3. O mic d6 vira phai (dudi ngudng) no cai
thién phc loi va thic day tang truong. Tuy
nhién, khi ng vuot ngudng duoc xac dinh thi tré
thanh lyc can vai tang truong.

4. Céc nuéc c6 ng cao phai hanh dong nhanh va
dut khoat dé giai quyét cac van dé lién quan dén

chinh séch tai khéa. Vé lau dai, cac Chinh pha
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hoc van, khung hoang ngan

hang.

can giir no dudi ngudng dé tao su an toan tai
chinh dic biét khi phai dién di vai cac ca sc

bat thuong.

10

Elmeskov va
Sutherland (2012);
Available at SSRN

1997093.

12 nuéc OECD
tir nam 1965 dén
nam 2010

Khéng dé cap mod hinh nghién
cuu;

Céc bién nghién ctu sir dung
gibng cua nghién ctu cia
Cecchetti va cong su (2011)
tuy nhién chi xem xét bién no
cong va bién téc do ting
truong GDP liy theo trung
binh 5 nam khdng truot.

OLS

1. Méi quan hé gitra TTKT va gia tang no sau
khang hoang no 14 rat phtc tap.

2. Ton tai 2 ngudng no (40% va 70%/GDP) ma
& d6 tac dong tiéu cuc cua no dbi vai TTKT 14
nghiém trong.

3. Hop nhit tai khda c6 thé 1am giam TTKT ca
trong ngén va dai han.

4. Trong dai han, anh huong ciia hop nhét tai
khoa phu thudc vao viéc lua chon cac cong cu
dé thyc thi chinh sach.

5. Trong dai han, Chinh phu nén cai cach hé
thdng chuyén nhuong, nang cao hiéu qua dich
vu cdng, tiét giam mot s6 khoan chi va mé rong

cac khoan thu ddi voi mot sb co sé thué.
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11

Padoan va cong su
(2012);
OECD Economics
Department
Working Papers,
No. 976

28 nudc OECD tur
nam 1960 dén
nam 2011

D;¢
+ BoM; -dgept>T * v, T

it

Py

+y + 0+ 6'X;;

i,t—1
+O0;+ pe+ &y
Trong do:
- g la tdc do tang truong GDP
BQDN truot véi n=1,3,5;
-y 1a GDP BQDN:
- D la no cdng/GDP;

- X 12 b bién gom tdc do tang
dan sé, ty lé tiét kiém khu vuc
tu nhdn/GDP; d6 m¢ thuong
mai, ty 1& lam phat, s6 nam
hoc vén, khiing hoang ngan

hang.

FE, GMM

1. NC s tac dong lam giam TTKT & céc nudce
khi vuot ngudng 82%, 86% va 91% tuong tng
trong 1 nam, 3 nam va 5 nam tiép theo.

2. Giam NC s& dan dén TTKT t6t hon va rai ro
v& ng thap hon.

3. Cai cach thé ché, tang cuong lién minh tién té
c6 thé khién I4i suat giam va tao didu kién dam
bao no bén viing.

4. Can c6 su két hop gitra cung ¢ tai khoa, cai
céch thé ché va cac bién phép tai chinh dé tranh

bay ng trong lién minh tién té.
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12 Minea va Parent | 20 nuéc phat trién | Y;, Hoi quy ngudng | 1. NC tac dong tiéu cuc dén TTKT khi ty [é NC
(2012); va24nénkinhté | = a; + By By bang PSTR | & khoang 90%-115%.
CERDI, Etudes et | mai ndi tir nam K (Panel smooth | 2. Tdn tai tuong quan &m giita NC va TTKT khi
fonam | DB Bul* (B ) + &) - ,
Documents, E 1945 @en nam regression — NC vuot mirc 115%.
k=1 N r N
2012.18 2009 Trong d6: multiple 3. Khi ng cc?ng cao nay sinh nhl‘eu van dé phuc
Y IRATTKT threshold) tap vi vay can co the:m nhung‘ bang chting trudc
N n khi dua ra c&c khuyén nghi vé mat chinh sach
-Blatylé ng cong ,
lién quan dén TTKT.
13 Presbitero (2012); 92 nudc cb thu GROWTH;, SGMM 1. Bdi vai cac nude co thu nhap thap va thu
European Journal nhap thap va = aGDP;;_4 nhap trung binh thi ngudng NC t&c dong tiéu

of Development
Research, 24(4),
606-626

trung binh tir nam
1990 dén nam
2007

+yPUBLICDEBT;, + f'X;,
i+ Tt e,

Trong do:

- GROWTH la tang truong
kinh té do bang log cia GDP
BGDN;

- PUBLICDEBT laty Ié ng
cong/GDP;

- X 12 bo bién kiém soat gom
ty 1& dau tu, vén con ngudi,
vai tro cua chinh sach va thé

ché, d6 mé thwong mai, lam

cuc dén TTKT 1 thap hon mic 90%/GDP.

2. Sy anh huong ciia NC dén TTKT phu thude
Va0 cac yéu t6 mang dac diém qudc gia nhu
quan ly kinh té yéu kém va thé ché toi. Cac nudc
dang phét trién c6 muic tang no 1a hiéu qua dbi
voi mirc mic ng trung binh.

3. Céc nudce dang phat trién nén xem xét mo
hinh thay déi co ciu vay no bao gom ca ng trong
nudC va hudc ngoai.

4. C4c t6 chuc nhu IMF, WB nén xem Xét viéc
cong khai, cu thé héa céc tiéu chuén vé xdéa ng,

giam ng cho cac nuéc co thé ché 1anh manh nhu
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phat. mot cach dé tao dong luc vé cai thién chinh sach
va thé ché.
14 Dreger va Reimers | 12 nugc Eurova | y;; FE 1. Ngudng ng dinh hudng theo ly thuyét va phu
(2013); 18 nudc cong = a;+ yt+ zﬁi %o thugc vao diéu kién kinh té vi mo.
Journal of nghiép tir nam I 2. Tac dong tiéu cuc cua ty 1€ NC dugc gigi han
Macroeconomics, | 1991 dén nam + ViZi1diy trong khu vuc Euro trong cac giai doan ng
38, 481-486 2011 +y,(1 = Zyeo))dS g + we khdng bén vitng. No bén vitng s& cho tac dong
Trong do: tich cuc ¢én TTKT.
- d1aty I& no cong trén GDP 3. Thanh vién trong lién minh tién té cé thé gap
- x |2 vec to bin kidm soat rui ro b sung vé giam tang truong khi NC tang.
2bm céc bién nhu ty 18 dau tu, 4. Boi véi dir liéu bang rong thi hiéu (ing tac
té¢ @ tang dan sé, do mo dong tiéu cuc ciia NC dbi voi TTKT giam.
thuong mai, ...
15 Baum va cong su | 12 nuéc Euro tir Vit Pooled 1. L&i suat dai han chiu ap luc tang khi ty 16 NC
(2013); nam 1990 dén = +BYit-1 regression vuot ngudng 70%.
Journal of nam 2010 + a,0PNE;,_, with GMM 2. Téc dong ngan han caa NC véi TTKT la tich
International endogenous cuc va cd y nghia thong ké cho dén khi NC dat

Money and
Finance, 32, 809-
821

+ a,GCFyy_y + azEMU;,
+ 81dip—11(die-q < d7)
+ 8,d;-11(die—1 > d*)

+u;,

dynamic panel
threshold

regression

ngudng 67%, khi vugt ngudng nay thi TTKT
giam xudng 0 va khong c6 y nghia théng ké.
3. Céc md hinh dong va khdng dong déu cho

thay hinh chir U nguoc ddi véi ngudng no cong.
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Trong do

- y la téc @6 tang truong GDP;
-d laty Ié no cdng/GDP ;
OPEN la do mé thuong mai;

- GCF la ty 18 von/GDP;
EMU la bién gia phan &nh
qudc gia c6 phai 1a Ia thanh
vién cua Lién minh Chau au

hay khong;

16

Kourtellos va cong
su (2013);
Journal of
Macroeconomics,

38, 35-43.

82 nudc phat trién
va dang phét trién
tir nim 1980 dén
nam 2009

gi= @i S;+ aqd; + ¢
Trong do:
- g 1a TTKT do bang téc do
tang trung binh cia GDP
BQDN;
-dlaty e NC/GDP;
- S 12 bo vec to bién kiém soét
gdm téc do tang dan sb, ty 18

dau tu, vén con ngudi,

Panel Structural
Threshold
Regression
(STR) with
2SLS and

GMM

1. C6 it bang ching vé quan hé phi tuyén giira
NC & TTKT dai han khi sir dung céc ly thuyét
khac thay thé.

2. Méi quan h¢ gitra NC & TTKT chiu anh
huéng bai yéu td thé ché. Nudc co thé ché manh
thi NC & TTKT ¢6 quan h¢ trung tinh. Nudc co
thé ché yéu thi NC cang cao, TTKT cang thap.
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17 Chudik va cong su | 40 nudc phat trién Ay;; Dynamic 1. Ton tai tAc dong tiéu cyc va co y nghia veé dai
(2013); CAFE | va dang phat trién p panel data han cua NC va lam phét ddi véi TTKT.
Research Paper, | tir nim 1965 dén =a*t z Pie BYie-1 estimate 2. Duy tri mirc NC cao thi TTKT khdng bén
13.23 nam 2010 v = using CSDL | vitng va néu kéo dai c6 thé din dén TTKT bi
+ zﬁi’l Xieo + uy and ARDL | dinh tré vé dai han.
=0 models 3. Néu ty & NC gia tang vinh vién thi s& c6 tac
Trong 4o , dong tiéu cuc dén TTKT nhung néu gia ting
-y la GDP thyc lay Io’g; trong ngan han va c6 xu huéng tro lai muc bén
- dlatyle NC/GDP lay log: virng thi khdng tac dong tiéu cuc.
"X = (Ady, )" 4. Khdng c6 ngudng no chung ddi véi tit ca cac
- milaty 1€ lam phat nudc ma chi ¢ hiéu tng ngudng dang ké trong
truong hop céc nudc cd ty 1€ NC tang.
18 Afonso va Jalles | 155 nudc phat Vie — Yit-1 = @ + OLS, FE, IV- | 1. Khong tim thay mdi quan hé phi tuyén gitra
(2013); trién va dang phét GLS, SGMM | NC va TTKT théng qua gia thuyét duong cong

International
Review of
Economics &
Finance, 25, 384-
407

trién tir nam 1970

dén nam 2008

BoYit-1+ leijt +yD; +
8D me + v + &y

Trong do:
- Vi — Vi latée do TTKT do
bang GDP BQDN thyc;
-Dlaty1e NC/GDP ;
- x 12 b6 bién kiém soat gom
téc do tang dan s6, dd mo

thuong mai, vén con nguoi,

Laffer.

2. Khung hoang tai chinh c6 tac dong tiéu cuc

dén TTKT.

3. Ty 1é no cao ¢6 lgi di vai ting truong tong

c4c yéu td san xut.

4. Ty sb no tang 10% thi TTKT giam 0,2% ddi
vGi cac nude ¢d ty 1€ no trén 90%/GDP va

TTKT tang 0,1% ddi véi cac nudc co ty 1é no
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quy md Chinh phu, d6 sau tai
chinh, bién tuong téc giira no
cong va khang hoang tai
chinh, khing hoang tién t&,

khung hoang ng

dudi 30%/GDP.

5. Nhin chung, c6 mét ngudng no téi wu la
59%/GDP dbi véi miu tong thé, 58% /GDP dbi
voi cac nuge EU va 79% ddi véi cac nudc mai

ndi (sir dung hdi quy ngudng).

19

Antonakakis
(2014);
Department of

Economics

Working Paper No.

187

12 nuéc Euro tu
nam 1970 d&én
nam 2013

Git+k

+ y1debt[; + y,debt{E
+y3debt]sPt + y,debt Lt
+ dsaving/(inv.rate);
+ @pop. growth;,
+ other controls + y; + v;
&
Trong do:
- g latdc do tang trusng GDP
BQDN (c lay trung binh 5
nam c0 truot va khdng truot).
- GDP/cap la GDP BQDN diu
chu ky ly log.
- Debt™, debt™ I4 ty 16 NC

bén viing trén (dudi) ngudng;

2SLS, GMM

1. Ty 1€ NC bén virng sé c6 tac dong tich cuc
dén TTKT duéi ngudng 90% trong ngén han.

2. Ty 1& NC khong bén viing trén va dudi
ngudng 60% déu cb tac dong bét lgi cho TTKT
trong ngén han.

3. Trong dai han, ty I ng bén virng va khong
bén viing trén ngudng 90% va ty Ié ng khong
bén viing dudi ngudng 60% déu anh huong dén
TTKT.

4. Tinh bén viing cua ng khdng chi phu thugc
Va0 c4c yéu tb phi tuyén tinh caa ng con phai
duoc xem xét trong mdi quan hé voi TTKT, tim
quan trong cua viéc phan ng kip thoi chinh
sach tai khoa, dam bao nguyén tic tai khoa, tinh
bén viing tai khoa.

5. No cong bén virng khi thang du ngan séch Ion
hon tich caa ty 1€ NC/GDP va chénh léch gitia
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- Debt™ debt™™ Ia ty 16 NC
khong bén viing trén (dudi)
ngudng;

- Saving/inv.rate la ty I¢ tiét
kiém hoac dau tw/GDP ;

- Other controls gom céc bién
d6 mo thuong mai, 13i suét,

tham hut tai khéa.

Idi suat va toc d6 TTKT. Trong diéu kién nguoc
lai goi 12 NC khéng bén viing.

6. Ngudng NC dugc xét 1a 60% va 90% theo cac
Kkét gua NC cuaa Reinhart and Rogoff, 2010;
Checherita-Westphal and Rother, 2010; Baum et
al., 2013.

20

Panizza va
Presbitero (2014);
Journal of
Macroeconomics,
41,21-41

17 nugc OECD tur
nim 1970 dén
nam 2008;
Nghién ciru c6 su
ké thira vé md
hinh cta
Cecchetti et al.
(2011)

GROWTH;¢11646
= aYie
N Debt
B p)is
+ v Xie
Ut T
+ &y
Trong do:

- ylalog cua GDP BQDN
thuc

- GROWTH la téc do TTKT
trung binh 3 va 5 nam (cd
truot va khong trugt)

- Debt/GDP : Ty I€ ng cbng

OLS, hoi quy

v6i bién cong cu

1. Bai b&o kiém tra moi quan hé nhén qua gitia
NC va TTKT => khdng tim thiy bang chtng vé
mdi trong quan nhan qua gitta NC&TTKT.

2. Méi quan h¢ gitra NC & TTKT khi NC vuot
ngudng 90% mang tinh ngoai 1€ va dd tin cay
yéu.

3. Anh huong ciia ng cong phu thudc vao cach

tich liiy ng cdng, thanh phan cua ng cong.
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trén GDP

- X 12 bo bién kiém soat gom
ty 18 tiét kiém qudc gia, toc do
gia tang dan s, trinh do hoc
van, d6 m& thuong mai, lam
phét, ty 1& s6 nguoi phu thudc,
khung hoang NH va ty Ié ng
phai tra trén GDP.

21 Teles va Mussolini | 74 nuéc trong d6 | Kevr — ke OLS, GMM two | 1. C6 3 kénh truyén dan anh huéng dén tac dong
(2014); cO cac nugce ke step cua chi tiéu cua Chinh phii dén TTKT. Mot la
European OECD tir nam = l:;/} [b-g-x)+(Q tac dong thdng qua ty 1¢ tiét kiem. Hai la phy
Economic Review, | 1972 dén nam _ aylae xli-ara thudc vao mirc d6 tham hut ngan sach vi khi
66, 1-15 2004 Chinh phu tang chi tiéu sé l1am tang ng cong va
— yA% xled giam tiét kiém cho dau tu khu vyc tu nhan. Ba la
_ (l quy md ng cdng vi khi mic ng tang lam i suat
1 imand, cho vay, ting chi phi tra ng, gian tiép lam tang
+1+/3aAax a )k_t_l ty 1é méc ng cua Chinh phu.
Trong d6: 2. Quy mo ty I&¢ NC c6 tac dong tiéu cuc dén anh

- g la chi tiéu caa Chinh phu;
-dlaty 16 NC/GDP
-k A TTKT

- X la tham hut ngan sach

huong cua chinh sach tai khéa dbi vai TTKT.
Nguyén nhén Ia do Chinh phu phai trich mét
phan tiét kiém cua thé hé tré dé tra 1ai cho cac

khoan ng - diéu nay dugc vi nhu hé théng luong

174




huu tra dan dan dén thay doi ty Ié tiét kiém cua

nén kinh té.

22 Kumar va Woo 38 nudc phat trien | y;, — Vit—a = QYit—4 BE 1. Ton tai moi quan hé ngugc chieu gitia ty 1¢ no
(2010); va kinh t& mai ndi + BXir_s oLS cong dau chu ky va TTKT trung binh. Cy thé,
IMF Working tir nam 1970 dén + YZira Pooled OLS | khi ty 16 NC/GDP tang 10 diém % thi téc do
Paper, No. 10/174 nam 2007 + 1+ FE tang truong GDP binh quén hang nam giam 0,2
+ &y SGMM diém % dbi vai cac nude mai ndi va 0,15 diém
Trong do: % ddi véi cac nudc phat trién,
- TTKT duoc Iy theo téc do 2. C6 bang chiing phi tuyén vé mdi quan hé giita
TTKT trung binh 5 nam ty 1é ng cong/GDP va tang truéng. Cu thé, chi
khéng truot. c6 murc ty 1€ ng cong cao trén 90%/GDP mai
-y 12 GDP BODN thuc; anh huong tiéu cuc dén tang truong kinh té vi
- Z 13ty 1& ng cong/GDP lam suy giam tang truong niang suat lao dong,
(<30% Ia no cong thap; >90% giam dau tu va giam vén lao dong. Khi ty 18 ng
la no cong cao) cong ting 10 diém % thi dau tu giam 0,4 diém
- X I3 Véc to bién giai thich % ddi véi nudc phét trién va ddi véi nudc méi
2dm vén con ngudi, quy mo noi thi thc dong nay Ia 16n hon.
Chinh phi, d6 mé thuong 3. Céc nudce can ¢ bién phap 6n dinh ng cong &
mai, lam phat, khung hoang muc phi hop, trdnh anh huong tidu cuc dén ting
ngan hang, tham hut ngan truong.
séch.
23 Woo va Kumar | 46 nuéc phat trién | M6 hinh, cac bién duoc sir BE 1. Khi ng cdng ban dau ting 10 diém phan tram
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(2015);
Economica 82
(328), 705-739

va kinh té méi noi
va 33 nudc dang
phét trién tir nam
1970 dén nam
2008

dung tuong tu nhu Kumar va
Woo (2010)

OLS
Pooled OLS
FE
SGMM

s€ lam cho tang truéng kinh té cham lai khoang
0,2 -0,3 diém phan tram mdi nam ddi véi cac
nén qudc gia phat trién va cac nén kinh té mai
ndi. Tuy nhién, mac do tac dong tiéu cuc cua no
cong ddi véi cac qudc gia dang phat trién thi chi
bang mét nira.

2. Két qua nghién ciru ciing cho thiy ton tai mdi
quan hé phi tuyén giira no cong va TTKT chi &
mirc ng cbng cao la trén 90%/GDP. Tuy nhién,
két qua nghién ctu ciing cho thay rang cé thé co
nhiéu ngudng no cong khac nhau chir khong

phai chi c6 mot ngudng duy nhat.

24

Egert, B. (2015);

Applied Economics,

47(34-35), 3756-
3770

29 nu6éc OECD
trong khoang thoi
gian tir 1960 dén

2010

AY,
= a, + B,DETB,
+ ¢ if DEBT <T (1)

AY;

= a, + B,DETB,

+ & if DEBT >T (2)
Trong do:
- Y 1a TTKT do bang GDP
BQDN thuc;

Bivariate
threshold

models

1. Mbi quan hé phi tuyén gitra NC va TTKT phu
thuoc vao md hinh va dix liéu lwa chon do vay
ngudng NC theo Reinhart va Rogoff (2010)
khong phai 1a duy nhét.

2. Khi ng cdng vuot trén 60% hoac 90% thi sé
tac dong tiéu cuc dén TTKT.

3. Muc d¢ tac dong va quy md chinh xac cua cac
ngudng co thé khac nhau & céc quéc gia do su
anh huong caa hiéu tng phi tuyén theo thoi gian

va dic diém, diéu kién kinh té khac nhau giira
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- DEBT laty 16 NC/GDP (s6
liéu theo IMF va WB);
- T la ngudng NC

Ccé&c quoc gia.

25

Fincke va Greiner
(2015a)
Economics and
Business Letters,
4(4), 27-45

7 nu6e phét trién
(Austria, France,
Germany, Italy,
the Netherlands,
Portugal and the
USA) tir 1970-
2012 cac

Yit — Yit—q
=¢o +Ybit_q

+ z i Clit-q + €t
j

Trong do:

-y 1a GDP BQDN thuc liy
log, q 1a lay trung binh khéng
truot 1 nam, 3 nam va 5 nam.
- b laty Ié€ ng cong/GDP

- C la tap hop céc bién kiém
soat gdbm GDP BQDN thuc
dau chu ky, B6 mé thuong
mai, chi tiéu dung cta Chinh
pht/GDP, lam phét, ty I¢ dan

I3
A

SO.

POLS, FE, RE,

1. No cbng c6 tac dong tiéu cuc dén TTKT cho
cac thoi ky 1 nam, 3 nam va 5 nam
2. Khéng tim thdy bang ching vé méi quan hé

phi tuyén gitra no cong va TTKT.
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26 Fincke va Greiner | 8 nudc méi noi ( Vit — Vit—q FE, RE 1. Ng cbng c6 tac dong tich cuc doi vai TTKT ¢
(2015b) Brazil, India, = ¢ + b ca hai thoi ky 3 nam va 5 nam.
South African Indonesia, 2. Két qua ung ho gia thuyet hoi tu veé thu nhap
Journal of Malaysia, " Z Piiie-a e c6 diéu kién.
Economics 83(3), | Mexico, Nam Phi, | Tyong g6:
357-370 Thai LanvaTho | - y 1a GDP BQDN thuc ldy
Nhi Ky) log, q 1a l4y trung binh khdng
tlr 1980 dén 2012 | tryuot 3 nam va 5 nam.
- b laty Ié€ ng cong/GDP
- C la tap hop céc bién kiém
soat gdbm GDP BQPN thuc
dau chu ky, 6 mé thuong
mai, chi tiéu dung cta Chinh
pht/GDP, lam phét, ty I¢ dan
s, ty 18 dau tu/GDP.
27 Nguyén Van Bon | 60 quoc giadang | yi — yico1 = @i + BoYie1 DGMM 1. Quan h¢ gita ng cdng va lam phét Ia quan hé

(2016); Luan an
tién si dai hoc Kinh
té Tp.HCM

phét trién tir nam
1990 dén nam
2014

+ Xief1
+ ZyPy +
+ it

Trong do:

-y la GDP BQDN thuc;

2 chiéu. No cdng co tac dong duong Ién lam
phat va lam phéat c6 tdc dong &m 1én no cong.
Nhu vay, ng cdng cao gay ra lam phéat trong khi
lam phéat cao c6 thé bao mon gi4 tri thuc cua no

cong.
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- X bao gom cac bién ng
cong, lam phat va bién tuong
tac gitta NC va lam phét ;

- Z 12 bao gém bién kiém soét
1a d4u tu tu nhan, lyc lugng
lao dong, thu ngan sach Chinh
phu, co sé ha tang va do mé

thuong mai.

2. Mau tong thé thi GDP binh quan dau ngudi
thyc va diu tu tu nhan c6 tic dong duong Ién
lam phat trong khi luc lugng lao déng, co sé ha
tang va d6 mo thuong mai c6 tac dong am.

3. Mau tong thé thi du tu tu nhan va do mo
thuong mai ¢ tac dong duong dén ng cong
trong khi GDP binh quan diu nguoi thuc va
ngudn thu Chinh phii ¢6 tac dong am dén no
cong.

4. Mau tong thé: cac tac dong cua no cong va
lam phét Ién tang truéng kinh

té am trong khi tuong tac cua ching lén ting
truong kinh té dwong c6 y nghia

thong ké. Ngoai ra, cac tac dong cua dau tu tu
nhan, ngudn thu Chinh phu, va d6 mo thuong
mai |én ting truong kinh té ciing duong c6 y
nghia théng ké lén tang truong kinh té ¢ cac

nuéc dang phat trién trén thé gioi.
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26

Kim va cong su
(2017);
Sustainability 2017

, 9(3), 433

77 quoc gia tir
nam 1990 dén
nam 2014

Ay

= Bolog(yic—4)

+ By log(Debt;;_,)

+ [rCorruption;_,

+ B3 log(Debt; ;)

* Corruption;e_s + Z'Xip_4
o+ Tt

Trong do:

- Ay =[log(yit) - log(yit-4)]/4
- yla GDP BQDN thuc

- Debt la ty 1¢ NC/GDP;

- Corruption la chi s6 cam
nhan tham nhiing (vai thang
do tir 0->10, chi s6 cang lén
thi cang it tham nhiing);

- Z 12 b bién kiém soat bao
gdm vbn con nguoi, lam phat,
quy md Chinh phua, d6 mao
thuong mai, thdm hut ngan

sach.

OLS
FE
GMM

1. Su twong tac 1an nhau giia ng cong va tham
nhiing 1a ¢6 y nghia théng ké. Hay téc dong cua
no cdng ddi véi tang truong kinh té dugc xem
nhu 12 mot ham sé theo tham nhiing.

2. Trong c&c nugc cO6 sy minh bach cao hay
khong c6 tham nhiing thi ng cong s& gop phan
thlc day tang truong kinh té va nguoc lai.

3. Céc nudc nén xem xét yéu té tham nhiing 1a
quan trong trong viéc hoan thién chat lugng thé
ché dé giam anh huong tiéu cyc cua ng cong doi
v6i sy 6n dinh kinh té.

4. Ngudng tham nhiing lam téc dong cua ng
cong dén TTKT kinh té chuyén huéng tir tiéu
cuc sang tich cuc d6i véi mau tong thé 1a 5,4 va

d6i voi mau cac nudce phat trién 1a 8,2.
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27 Jacobo va Jalile 16 quoc gia M§ | gi: FE, IV 1. Moi quan h¢ gitra ng cong va TTKT Ia phi
(2017); Latin tir 1960 dén | = a + Bydebt; ,_, tuyén.
Working papers of 2015 + Bydebt?,_, + Spbipc;,_y 2. Ngudng ng cong dugc tim thay theo 10 thuyét
the +ygfkie1 + EPOPie_1 duong cong Laffer la 64%/GDP va 71%/GDP.
Department of + k(0theTognron) + i + s 3. Céc qtféc gia ,Cé chinh pha dan cha thi ¢ xu
Economics + ey hudng thé hién toc d6 TTKT cao hon.
University of Trong d6:
Perugia (IT) - g la ty I¢ tang truong GDP
BQDN
- pbipc 1a GDP BQBN diu
chu ky
- debt la ty 1€ ng cong/GDP
- gfk la ty Ié dau tw/GDP
- pop la téc d6 tang dan sé
- other-controls gém bién lam
phét va thé ché
28 Markus va Rainer 111 nuéc phat gdpg FE 1. C&c nhém nuée khac nhau thi méi quan hé no
(2018); trién va dang phat | = B, + BX' + Bigov 2SLS cong va TTKT la khong ddng nhat. Nhom
Int Econ Econ trién th nam 1971 | + B,govsquared GMM Continental, no cong tac dong tiéu cyc Ién tang

Policy (2018)
15:373-403

dén nam 2010

+ [s;pubdebt + [,pubdebt
* gdppc +u
Trong do:

St dung do tré
cuia bién ng

cong lam bién

truéng ¢ muc trén 75% GDP. Nhém Liberal
khong tim thay hiéu wng. Nhém Nordic, trung

tinh d6i vai ng cong thap va tiéu cuc & mirc trén
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- gdpg la toc 6 TTKT trung
binh truot 5 nam do bang
GDP BQDN thuc;

- X 12 bo bién kiém soat gébm
GDP BQPN thuc, toc do ting
dan sb, vén dau tu truc tiép
nudc ngodi, do mé thuong
mai, lam phét, bién khiing
hoang tai chinh (tat ca déu liy
dau chu ky);

- gov la hoat dong cua Chinh
phu do bang quy mé Chinh
phu va Hé théng luat phép &
céc quyén so hiru (ndm trong
b chi s6 ty do kinh té thé gioi

cua vién Fraser)

cbng cu

60% GDP.

2. Céc nudc ¢6 GDP binh quan dau ngudi khéc
nhau thi c6 méi quan hé NC va TTKT khac
nhau. C4c nudc nghéo, kém phat trién no cong
tac dong tiéu cyc dén TTKT dai han trong khi
c&c nudc giau thi quan hé nay la tich cyc.

3. Céc khuyén nghi chinh sach cho cac nudc

phai tinh d&én khudn kh thé ché cua mot nuac.
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3b. Bang tong hep két qud nghién ciru tac déng ciia tham nhiing dén tang truéng kinh té

STT Tén tac gia, nam | Pham vinghién M6 hinh nghién cau Phwong phép Két qua nghién ciru
cong bé, Tap chi ciru nghién ciu
cong béd
1 Mauro, P. (1997); 67 quoc giatr | Khdng trinh bay mé hinh -OLS 1. Tham nhiing tac dong tiéu cyc dén ting
IMF Working nam 1960 dén | Cac bién dugc dé cap gom: -2SLS-Two- | truong kinh té bang cach lam giam dau tu tu
Paper, 96/98, 1-28 nam 1985 - Téc do tang GDP BQDN stage least nhéan va thdng qua cac loai chi tiéu Chinh phu.
thuc squares 2. Tham nhiing va chi tiéu Chinh pht cho gido
- Chi s6 tham nhiing, trung duc ¢6 quan hé nguoc chiéu nhau.
binh cua ICRG va Bl 3. Chinh phu nén xem xét cau trdc lai cac khoan
(Business International) chi tiéu dé 1am giam tham nhiing.

- GDP BQDN thyc nam 1960
- Chi d4u tu — Investment

- Ty l& tét nghiép trung hoc co
Ny,

- Téc do tang dan sé

2 Tanzi. va Davoodi | 68 nugc OECD | Khéng trinh bay mé hinh oLS Bing cach ¢ dinh cac bién sb khéc, tac gia xem
(1998); VA Cac nuéc dang | Trong do: xét tdc dong cua tung cap tham nhiing va cac
IMF Working phét trién tir nam | - Céc bién dai dién cho TTKT bién phu thuéc.
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Paper. WP/97/139

1980 dén nam
1995

gom Public investment,
Government Revenue,
Operating & Maitain
expenditure, Quality of
Infrastructue, Quality of
Roads

- Céc bién dai dién cho tham
nhiing gdm ICRG

BI;

1. Tham nhiing lam giam tiang truong kinh té
théng qua gia tang chi dau tu cong va giam hiéu
qua dau tu cong.

2. Tham nhiing lam giam tang truéng khi co sy
két hop cua tang dau tu cong va chi thuong
xuyeén, dic biét 1a tang chi tién luong.

3. Tham nhiing lam giam tang truong théng qua
viéc giam chit luong cua co s ha tang.

4. Tham nhiing lam giam tang truong thong qua
viéc giam ngudn thu caa Chinh phu dé tai tro
cho cac khoan chi.

5. Céc nha kinh té nén han ché viéc dé cao chi
dau tu dac biét 1a d6i vai cac nude cd mac tham
nhiing cao va van dé tham nhiing ddi véi cac

Ianh dao cAp cao ciing can duoc xem xét.
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Méon va Sekkat
(2005);
Public choice,
122(1-2), 69-97

63 dén 71 nudce tu
nam 1970 dén
nam 1998

log(y:) — log(yo)

= ao + a1109(yo)

+ a,log(Scy)

+ asz[log(pop,)

— log(popo)] + a,log(inv)

+ aslog(open)

+ [as + a; log(gov)]

* log(cor) + u
Trong do:
- y la thu nhap BQDN
- Sc la s6 nam di hoc trung
binh
- pop la téc do ting dan so;
-inv 1a ty 1é dau tu;
- open la 6 mé thuong mai ;
- cor la chi s6 kiém soét tham
nhiing (WB) va chi s6 cam
nhan tham nhiting (T1) ;

- gov la chi s6 quan tri

Phén tich hoi
quy cho dit liéu

bang

1. Ung ho gia thuyét tham nhiing la chat ‘bdi
tron banh xe’ ciia mot sé nghién ctu truéc do.
Tac dong tiéu cuc cua tham nhiing déi voi
TTKT phu thudc vao chét luong thé ché.

2. Tham nhiing lam cham TTKT nhiéu hon &
céc qudc gia c6 nén phap quyén yéu kém va mot
Chinh phu hoat dong kém hiéu qua.

3. Chinh phu hoat dong kém hiéu qua, co hé
thong phap luat yéu kém va bao lyc chinh trj c6
xu hugng lam tram trong thém tac dong tiéu cuc
cua tham nhiing dén dau tu.

4. Céc quéc gia, dac biét 1a cac nuoc ¢ chat
luong thé ché yéu kém nén giam thiéu tham
nhiing dé c6 loi hon cho TTKT.

Heckelman va
Powell (2010);

Comparative

82 nudc t nam
1995 dén nam
2005

Khong trinh bay mé hinh.
Céc bién c6 dé cap gom:

- Téc do tang truong

Phan tich hoi
quy

1. Tham nhaing tac dong tich cuc doi vai TTKT
& c&c qudc gia co nén dan chu cao.

2. Loai bo tham nhiing c6 thé cai thién TTKT
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Economic Studies,
2010, 52, (351-
378)

- Chi s6 tham nhiing

- Chi s6 déanh gia mirc d6 dan
chu

- Chi s tu do kinh té - EFW
index, do luong cho 5 linh
vuc cu thé 1a;

Area 1: Size of government
Area 2: Legal structure
Area 3: Sound money

Area 4: Freedom to trade
Area 5: Regulation

- GDP binh quan dau nguoi
- Ty lé dau tu trén GDP

- Vén con nguoi

nhung trong truong hop thé ché kém hiéu qua
lam cho cac quy dinh phéap luat khéng hiéu qua
thi tham nhiing lai 1a chét béi tron gidp cai thién
TTKT.

3. Tham nhiing c6 tac dong tich cuc dén ting
truong kinh té thong qua viéc cai thién moi
trudng thé ché. Tham nhiing chi c6 tac dong tiéu
cuc dén tang truong khi nuse d6 co6 mic do tu
do kinh té thap nhung khi tu do kinh té trong
linh vyc quy md Chinh phu va cai thién phap ly,
loi ich ciia tham nhiing s& giam dan va c6 thé tac
déng nguoc lai.

4. Céc nudce nén chu trong vao cai thién chi s ty
do kinh té @é giam nhu cau tham nhiing hon la
chim dut sy tdy tién cua nguoi ra quyét dinh dé
thdc day TTKT.

Tarek va Ahmed
(2013);
Journal of
Economics Studies
and Research, Vol.
2013 (2013),

30 quoc gia dang
phét trién tir nam
1998 dén nam
2011

Ay = a; + B1RDjr + B2SPy
+ B3QByt
+ B4QR;¢
+ BsEd;,
+ B¢CORR;;,

+ &

LSDV, GLS

1. Tham nhiing va Quyen cta Nha nuéc Ia tac
dong tiéu cuc dén TTKT va c6 y nghia thong ké

2. Trach nhiém dan cha, Chinh sach én dinh c6
tac dong tich cuc dén TTKT va c6 y nghia thong
ké

3. Tham nhiing 14 mét trong nhiing that bai vé
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Article ID 390231,
13 pages

Trong do:

_y 12 GDP BQDN

Chit lugng thé ché duoc do
luong thdng qua céc bién

- RD la trach nhiém dan chu
- SP 4 chinh sach 6n dinh

- QB la muc d6 quan liéu

- RQ la chét luong theo quy
dinh

- ED la quyén caa Nha nuéc
- CORR |la chi sb tham nhiing
(theo ICRG)

chat lugng thé ché. N6 tram trong hon ¢ cac
nudc ¢6 mic thu nhap thap, it hoi nhap va dong

dan

Siddiqui va Ahmed
(2013); Structural
Change and
Economic
Dynamics, 24, 18-
33

84 quoc gia tir
nam 2002 dén
nam 2006

Vit = Bo+ B1Yie-1 + Balie
+ B3 Xt + €t

Trong do:

-y latéc @6 TTKT do bing

GDP BQDN thuyc;

- 1 1a bién thé ché

- X la c4c bién kiém soat gébm

GDP BQDN thuc tré 1 ky, ty

16 tiét kiem, d6 mo thuong

FE
GMM

1. Chat luong thé ché duoc cai thién nhu cai
thién luat phap s& gop phan thic day TTKT.

2. Loai bo quan liéu, tham nhiing va cung cép thi
truong canh tranh cé thé thic day TTKT. Tuy
nhién, thyc thi luat phép va cang cb hé théng tu
phéap s& chi ¢ hiéu luc néu duoc hd tro bing
céch tang cudng cac quyén chinh tri, canh tranh

va dan chu.
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mai, trinh d6 hoc van

Venard, B. (2013);
Economics
Bulletin, 33(4),
2545-2562.

120 quoc gia vao
4 nam 1998,
2001, 2004 va
2007

Economic Development = 8 +
B1 Corruption + g2
Institutions +i

Trong do

1. Phét trién kinh té -
Economic Development,

2. Chi sb kiém soét tham
nhiing

1. Chét luong thé ché -
Quality institutions, chia
thanh 2 nhém, nhém c6 chét
lugng thé ché thap va nhém

c6 chét luong thé ché cao.

Partial Least
Squares

Analysis

1. Chat lugng thé ché cao thi tham nhiing thap.
Nudc ¢ chat lwong thé ché cao thi mirc tham
nhiing thip hon cac nudc khac.

2. Chat lugng thé ché cao ciing gop phan phét
trién kinh té hon. Tac dong cua chét luong thé
ché @i vai phét trién kinh té Ion hon & nuéce co
chit luong thé ché cao.

3. Chat luong thé ché va tham nhiing anh huéng
dén phét trién kinh té cua cac nugc trong d6 anh
huéng nay I6n hon ddi véi cac nudc cd chat
lwong thé ché kém hon.

4. Céc giai phap nhim nang cao chat luong thé
ché va giam tham nhiing s& tac dong dén phét
trién kinh té & cac nu6c co chat lugng thé ché

kém hon.

188




Takuma va cong su
(2014);
International
Economics Volume
139, October 2014,
Pages 80-108

109 nudce tt nam
1985 dén nam
2009

Yit = YVit-1

= (a1 — Dyt

+ a,Finacial Openness;;
+ azCorruption;;

+ a,Finacial Openness;;
* Corruption;; + X, + €&
+pi+u

Trong do:

-Y 1a Téc d6 tang GDP
BQDN thuc;

- Finacial Openess 12 D6 mo
tai chinh;

- Corruption la Chi sé tham

nhiing

- X la c4c bién kiém soat gom:

GDP BQDBN thuc tré 1 ky,
Vén con nguoi, Ty 18 tin dung
tu nhan trén GDP, Ty Ié dau
tu trén GDP, Dd mé thuong
mai, Ty Ié lam phét, Chi tiéu
dung caa Chinh pha, Téc do

tang dan sb, Tudi tho trung

“FE
- GMM

1. Cé&c nudc ¢ tham nhiing cao c6 xu huéng &p
dat thué sudt cao hon céc nudce 6 tham nhiing it
va do d6 lam tang tac dong tiéu cuc cta tham
nhiing ddi véi tang truang khi nuéc d6 tu do hda
tai khoan vén,

2. C4c nudec it tham nhiing thi tac déng tiéu cuc
cta tham nhiing 1én tang truéng sé giam khi
nudc ndy tu do hoa tai khoan vén.

3. Cac nudc co it tham nhiing, tu do tai chinh thi
¢6 tang truang cao nhat. CAc nudce ¢6 it tham
nhiing, tai chinh dong thi tang truéng cao nhi.
C4c nudc c6 tham nhiing cao, tai chinh d¢éng thi
tang truong cao ba va cudi cing ting truong
thap nhét thugc vé cac nudc c6 tham nhiing cao
va tu do tai chinh.

4. Sy két hop caa tham nhiing va tu do tai chinh
s& tac dong tiéu cyc dén tang truong. Tuy nhién,
tu do héa tai khoan vén s& c6 loi cho cac nudc it
tham nhiing va gay bét loi cho cac nugc tham

nhiing cao.
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binh

9 Chiung-Ju Huang 13 nudc 6 Chau A | Xem xét hé phuong trinh - Lagrange 1. Mo6i quan hé nhén qua gitra tham nhiing va
(2016); Théi Binh Duong | dong thoi gitta TTKT va tham | multiplier (LM) | ting truéng kinh té & 13 nudce 1a khac nhau.
The North tir nam 1997 d¢én | nhiing. test 2. Tai Han Qudc, sy gia ting tham nhiing 1a
American Journal | nam 2013 Trong do: - Wald and nguyén nhan dan dén tang truong kinh té trong
of Economics and - Tang truong kinh té dugc do | Swamy’s test khi di vai cac nude khac thi khong.
Finance, Volume bang téc do ting GDP BQBN | - Adjusted LM | 3. Tai Trung Qudc, sy gia ting tang truong kinh
35, January 20186, thyc. test té dan dén sy gia tang tham nhiing trong khi &
Pages 247-256 - Chi s6 cam nhan tham - Granger céc nudc con lai tang treang gan nhu khdng co
nhiing causality anh huong déng ké dén tham nhiing.
- Chi s6 Tu do kinh té analysis
10 Nguyén Vin 46 quoc gia In_gdppc;; - FEM - xé4c 1. Cai thién chat lugng thé ché gitp giam muc
Cuong (2016); chuyén ddi trong | =B, + Bycor; dinh hé s6 hoi d6 tham nhiing va ton tai sy téc dong tuong hd
Luan an tién st PH | giai doan tir 2002 | + B,ecofree; + Bzdemoy | quy giira chat lugng thé ché chinh trj va thé ché kinh

Kinh té Tp.HCM

dén 2012

+ [4cory * ecofree;;
+ Bscoryy * demoy,
+ Bgschool;; + Binvest;;
+ Bgpopir + Botop;t
+ B10GOViy, + €t
Trong do:
- gdppc la thu nhap BQDN

- Cor 1 chi s6 cam nhan tham

- GLS - xac dinh
hé s6 hdi quy

- GMM

- 2SLS kiém tra

tinh viing

té trong viéc kiém soét tham nhiing.

2. Cai thién thu nhap co tac dong tich cuc trong
viéc x6a bo nan tham nhiing.

3. Tdn tai quan hé phi tuyén gitra thu nhap va
muc tham nhiing trong cac nudc chuyén doi.

4. Khi diéu kién chét luong thé ché kém thi tham
nhiing thc su trg thanh chat bdi tron gitp thic

day tang truong kinh té.
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nhiing

- ecofree 1a chi sb tu do kinh
té
- demo la ty do dan chu

- school la ty 1€ hoc sinh dang
theo hoc cép bac tiéu hoc

- invest 12 ty 1& dau tu so Voi
GDP

- pop la téc do gia tang dan s6
- top la d6 mo thuong mai

- Gov_Ex laty I€ chi tiéu

dung Chinh phu
11 D’Agostino, G.; 106 nuéc Vit OLS 1. Tham nhiing c6 anh hudng truc tiép tiéu cuc
Dunne, J.P.; Pieroni | tir nam 1996 dén =a+ XL+ P,y FE dén tang truong kinh té.
(2016a); World nam 2010 GMM 2. Tham nhiing két hop véi chi tiéu quan doi va

Dev.
2016 84, 190-205

+ Y3PTivigyie + PEXE

+ TRy + v+ + e
Trong do:
-y 1a Téc do tang truong
GDP binh quan hang nim
X* gom cac bién Ty Ié chi cho

quén doi trén GDP, Ty Ié chi

dAu tu ¢ anh huong tiéu cyc manh mé Ién ting
truong kinh té.

3. Chdng tham nhiing s& tac dong tich cuc truc

tiép dén tang truong va gian tiép dén ganh ning
quan su.

4. Két hop giita chinh sach giam tham nhiing,
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cho dau tu trén GDP, Ty 1€
chi cho tiéu dung trén GDP,
Chi sb kiém soét tham nhiing
- priv 12 Ty Ié dau tu tu nhan
trén GDP

- X? gdm cac bién Chét luong
cuia thé ché - Regulation
quality, Sy 6n dinh cia thé
ché — Political stability, Do
m¢ thuong mai — Trade
openness

- TR la bién gia Xu huéng

theo khu vuc

cac bién phap giam ganh nang quén sy (nhu
tham gia cac hiép dinh an ninh khu vyc) s¢€ cd

tac dong dang ké dén tang truong kinh té

12

D’Agostino, G.;
Dunne, J.P.; Pieroni
(2016b); European
Journal of Political
Economy

Volume 43, June
2016, Pages 71-88

48 nuéc Chau Phi
tir nam 1996 dén
nam 2010

Vit
= a + Y Xi + Yoy
+ Y3privinpie + v + 1
+ Ui
Trong do:
-y 1a Téc d6 tang GDP binh
quan
- X gdm cac bién Ty I¢ chi

cho quan doi trén GDP, Ty 1€

OLS
FE
GMM

1. Tham nhiing tac dong ngugc chiéu dén tang
truong kinh té va cling chiéu véi chi dau tu caa
Chinh phu.

2. Tham nhiing ¢6 anh huéng dén chi tiéu quan
doi va lam chi tiéu quan doi tac déng tiéu cuc
nhiéu hon dén ting truong.

3. C4c nudc giau tai nguyén hon thi chi tiéu
quan doi tac dong tiéu cuc dén tang truong it

hon cac nuéce con lai.
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chi cho dau tu trén GDP, Ty
1€ chi cho tiéu dung trén GDP,
Chi sb kiém soét tham nhiing
- priv 12 Ty Ié dau tu tu nhan
trén GDP

- Ché do Nha nuéc - Regime,
Bién gia

- Tai nguyén — Resources,

Bién gia

4. Tham nhiing khéng chi tac dong truc tiép dén
tang truong kinh té ma con tac dong gian tiép
thdng qua sy tuong tac véi cac loai chi tiéu cong
khéac nhau.

5. Céc nudc Chau Phi dua ra cac giai phap
chéng tham nhiing khdng chi cai thién ting
truang kinh té ma con cai thién sy tac dong cua

chi tiéu quan su.

13

Andrzej Cieslik va
L.ukasz Goczek
(2018); World
Development
Volume

103, March

142 nudce ta nam
1994 dén nam
2014

Ay = (@ = 1)y
+ Bicorry;
+ B,corr

* NV

11
+ z Bjxit
=3

+u;
Trong do:
_ Ay 1a GDP BQDN thyc
trung binh trugt 4 nam
-. Corr 1a Chi sé tham nhiing ,
do luong théng qua 2 chi sb 1a
CPI va ICRG (+)

-0LS
-FE
- SGMM

1. Tham nhiing c6 tac dong tiéu cyc va lon dén
tang truong kinh té thdng qua tac dong cua nd
dén dau tu vi tham nhiing s& lam chuyén hudng
dAu tu sang nhiing nudc cd it tham nhiing hon.
2. Tham nhiing 1am gia ting nhirng chi phi
khong chinh thuc (khac véi thué), 1am anh
huong dén méi truong kinh doanh va hoat dong
san xuét, lam giam loi nhuan dau tu va gay can
tro du tu tu nhan, gia tang thit nghiép va nghéo
doi.

3. Céc nudc giau hon c6 kha ning tiép can tét
hon véi ngudn tai chinh quéc té s& tang truong

nhanh hon va it bi anh huong boi tham nhiing
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-invI1a Ty 1€ dau tu

- x bao gdbm cac bién 1a Do
mé thuong mai, Vén con
ngudi, Téc do tang dan sb,
Tudi tho trung binh, Tiéu
dung Chinh pha , Vén dau tu
tryc tiép nudc ngoai, Lam

phét, Su 6n dinh chinh tri

hon cac nén kinh té méi noi.
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4. Phuy lyc 4: Két qua nghién ctu trich xuét tir phan mém Stata
1. Két qua phan tich théng ké mo ta bién

1a. B6i véi mau tong thé

. sum TBY LOGY4 DEBT4 CPI4 DEBTACPI4 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4

Variable Obs Mean Std. Dev. Min Max
TBY 1376 .0478767 .0300356 -.0497854  .2325771
LOGY4 1376 9.476835 9225655  7.388659  11.54975
DEBT4 1359 49.94887 33.94672 .062 260.964
CP14 1375 5.072291 2.308697 0 9
DEBT4CP14 1358 243.1347 193.8871 0 1722.362
HUMAN4 1376 65.00195 5.062323 50.56664  78.74603
INFLAT4 1375 5.428612 7.997607 -4.478103  168.6202
T04 1376 89.96687 61.17246  19.79813 442.62
GSIZE4 1359 16.07356 4.759661 9517466  27.94003
DEFIC4 1373 -2.215336 5.098373 -32.03 45.887

1b. Bi v6i nhém nude thu nhap cao

. sum TBY LOGY4 DEBT4 CPI14 DEBT4CPI4 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4

Variable Obs Mean Std. Dev. Min Max
TBY 576 .0413684 .0246668 -.0497854  .1310776
LOGY4 576 10.33646 4572259 8.98939  11.54975
DEBT4 566 58.40443 40.10556 .062 236.069
CPI14 576 2.857812 1.712758 0 6.6
DEBT4CP14 566 174.8133 179.896 0 1191.722
HUMAN4 576 67.23077 2.760589  60.91263  78.74603
INFLAT4 576 2.471788 2.370845 -4.478103  19.37973
T04 576 107.4416 82.91988  19.79813 442.62
GSIZE4 576 18.91369 4.120646  8.418385 27.935
DEFIC4 575  -2.374861 6.031312 -32.03 18.684

1c. B6i véi nhém nuéc thu nhap trung binh cao

. sum TBY LOGY4 DEBT4 CP14 DEBTACPI4 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4

Variable Obs Mean Std. Dev. Min Max
TBY 464 0547063 .0368437 -.0491437  .2325771
LOGY4 464 9.228821 .4397173  7.885461  10.16869
DEBT4 457 40.43652 26.25439 3.221 152.248
CP14 464 6.364871 1.029875 3.5 8.5
DEBT4CP14 457 254.3488 170.0349 25.3598  1096.186
HUMAN4 464 65.47082 4.391406 52.28612  73.26559
INFLAT4 463 7.455187 11.62293 -1.544  168.6202
T04 464 79.6041 34.96834  21.85226  220.4068
GSIZE4 464 14.7757 3.893044  7.002615  27.94003
DEFIC4 462  -.0026759 3.087665 -7.772 45.887

1d. Bi v6i nhdm nude thu nhap trung binh thap
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. sum TBY LOGY4 DEBT4 CPI4 DEBTACPI4 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4

Variable Obs Mean Std. Dev. Min Max
TBY 336 0496023 .0253358 -.0128232  .1582384
LOGY4 336 8.345688 .4778105  7.388659 9.35118
DEBT4 336 48.64323 27.8292 6.42 260.964
CP14 335 7.089552 .7393018 4.7 9
DEBT4CP14 335 343.2693 200.9371 52.644  1722.362
HUMAN4 336 60.5336 6.048215 50.56664  74.20425
INFLAT4 336 7.704881 6.36228 -2.248021  48.69986
T04 336 74.32067 30.79504  21.44693 178.7674
GSIZE4 319 12.8331 4.046389  .9517466  23.76387
DEFIC4 334 -1.868332 4.901647 -14.448 45.887

2. Két qua phan tich twong quan giira cac bién

2a. B4i voi nhém nudc thu nhap cao

. pwcorr TBY LOGY4 DEBT4 CPI14 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4, sig

TBY LOGY4 DEBT4 CP14  HUMAN4 INFLAT4 TO4
TBY 1.0000
LOGY4 -0.4500  1.0000
0.0000
DEBT4 -0.2448 0.1875  1.0000
0.0000 0.0000
CP14 0.2231 -0.6345 0.1308 1.0000
0.0000 0.0000 0.0018
HUMAN4 0.1019 0.1569 -0.2262 -0.0131  1.0000
0.0144 0.0002 0.0000 0.7529
INFLAT4 -0.0385 -0.3448 -0.2624 0.1750 0.0151  1.0000
0.3560 0.0000 0.0000 0.0000 0.7181
TO4 0.1213 0.3964 -0.2116 -0.1711 0.6763 -0.0436 1.0000
0.0035 0.0000 0.0000 0.0000 0.0000 0.2960
GSIZE4 -0.1432 -0.0048 0.1902 0.0231 -0.5262 -0.0931 -0.4222
0.0006 0.9079 0.0000 0.5801 0.0000 0.0255 0.0000
DEFIC4 -0.0899 0.3069 -0.2838 -0.4732 0.0107 0.0189 0.2304
0.0311 0.0000 0.0000 0.0000 0.7974 0.6510 0.0000
GSIZE4  DEFIC4
GSIZE4 1.0000
DEFIC4 -0.1662  1.0000
0.0001

2b. Bbi vai nhém nude thu nhap trung binh cao
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. pwcorr TBY

LOGY4 DEBT4 CPI4 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4, sig

TBY LOGY4 DEBT4 CP14  HUMAN4 INFLAT4 TO4
TBY 1.0000
LOGY4 -0.4688  1.0000
0.0000
DEBT4 -0.0932 -0.1396 1.0000
0.0464 0.0028
CP14 0.2447 -0.2534 -0.1123 1.0000
0.0000 0.0000 0.0163
HUMAN4 0.1891 0.3812 -0.1017 0.1254 1.0000
0.0000 0.0000 0.0297 0.0068
INFLAT4 0.0711 -0.0582 0.0850 0.0766 0.0003 1.0000
0.1264 0.2114 0.0697 0.0999 0.9946
TO4 0.0029 0.1214 0.0188 -0.3194 0.0670 0.0375 1.0000
0.9497 0.0089 0.6885 0.0000 0.1499 0.4203
GSIZE4 -0.0774 0.0856 0.0589 -0.5212 0.0059 0.0463 0.1187
0.0959 0.0653 0.2087 0.0000 0.8988 0.3201 0.0105
DEFIC4 0.0933 -0.0260 -0.1521 0.0322 0.0425 0.4692 0.1144
0.0451 0.5765 0.0011 0.4901 0.3626 0.0000 0.0139
GSIZE4  DEFIC4
GSIZE4 1.0000
DEFIC4 0.0397  1.0000
0.3952

2¢. Béi voi nhém nudc thu nhap trung binh thap
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. pwcorr TBY LOGY4 DEBT4 CPI14 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4, sig

TBY LOGY4 DEBT4 CP14  HUMAN4 INFLAT4 TO4
TBY 1.0000
LOGY4 -0.2113  1.0000
0.0001
DEBT4 0.1111 -0.1566  1.0000
0.0418  0.0040
CP14 0.1682 -0.3460 -0.0952 1.0000
0.0020 0.0000 0.0820
HUMAN4 0.2053 0.7123 -0.1339 -0.1725 1.0000
0.0002 0.0000 0.0140 0.0015
INFLAT4 0.1469 -0.1317 0.1236 0.2288 -0.0232 1.0000
0.0070 0.0157 0.0235 0.0000 0.6720
TO4 0.2226 0.1288 -0.1165 -0.1230 0.4615 0.0852 1.0000
0.0000 0.0182 0.0328 0.0244 0.0000 0.1189
GSIZE4 -0.0808 0.2532 -0.0688 -0.2406 0.3091 -0.0730 0.2358
0.1500 0.0000 0.2207 0.0000 0.0000 0.1938 0.0000
DEFIC4 -0.1028 0.0991 0.0363 -0.0774 0.0291 0.0443 0.1071
0.0605 0.0704 0.5085 0.1589 0.5956 0.4193 0.0505
GSIZE4  DEFIC4
GSIZE4 1.0000
DEFIC4 0.0434  1.0000
0.4411

3. Két qua phan tich tac dgng ciia ne cong dén tiang trweéng kinh té (TTKT)
3a. Két qua phan tich tac dong caa ng cong dén TTKT bang POLS, FEM, REM
3al. Két qud phan tich tac déng cia ne cong dén TTKT bang POLS, FEM, REM

d6i véi nhém thu nhdp cao

. regress TBY LOGY4 DEBT4 HUMAN4 INFLAT4 T04 GSIZE4 DEFIC4 CRISIS1

Source SS df MS Number of obs = 566
F( 8, 557) = 51.12

Model 144241996 8  .01803025 Prob > F = 0.0000
Residual .19644808 557 00035269 R-squared = 0.4234
Adj R-squared = 0.4151

Total .340690076 565 000602991 Root MSE = .01878
TBY Coef. Std. Err. t P>|t] [95% Conf. Interval]
LOGY4 -.0322155 .002475  -13.02  0.000 -.0370769  -.0273541
DEBT4 -.0000816 .000023 -3.55 0.000 -.0001269  -.0000364
HUMAN4 -.0012048  .0004658 -2.59  0.010 -.0021198  -.0002899
INFLAT4 -.0032908 .000396 -8.31 0.000 -.0040685 -.0025131
T04 .000126 0000148 8.54  0.000 .000097 .000155
GSIZE4 -.0002431  .0002489 -0.98 0.329 -.0007319 .0002457
DEFIC4 -.0002533  .0001599 -1.58 0.114 -.0005673 .0000607
CRISIS1 -.0080285 .0018162 -4.42  0.000 -.0115959  -.0044611
_cons .4632273 0406983 11.38  0.000 .3832865 5431681
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. xtreg TBY LOGY4 DEBT4 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISISL,fe

Fixed-effects (within) regression Number of obs = 566

Group variable: CountrylD Number of groups = 36

R-sq: within = 0.4814 Obs per group: min = 8

between = 0.0632 avg = 15.7

overall = 0.1633 max = 16

F(8,522) = 60.56

corr(u_i, Xb) = -0.7588 Prob > F = 0.0000

TBY Coef. Std. Err. t P>t [95% Conf. Interval]

LOGY4 -.0666621 .0060743 -10.97  0.000 -.0785953 -.054729

DEBT4 .0003794 .0000584 6.50 0.000 .0002647 .0004941

HUMAN4 -.0010014 .0009 -1.11  0.266 -.0027696 .0007667

INFLAT4 -.003468 .0003946 -8.79 0.000 -.0042432  -.0026928

TO4 .0000731 .0000481 1.52  0.129 -.0000213 .0001675

GSIZE4 -.0015789 .0008257 -1.91 0.056 -.003201 .0000432

DEFIC4 -.000418 .0003 -1.39 0.164 -.0010072 .0001713

CRISIS1 -.001734 .0025609 -0.68  0.499 -.006765 .0032969

_cons .8067645 .087242 9.25 0.000 .6353759 .978153
sigma_u .02624874
sigma_e .01543204

rho .74313837 (fraction of variance due to u_i)
F test that all u_i=0: F(35, 522) = 8.65 Prob > F = 0.0000

. Xtreg TBY LOGY4 DEBT4 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1,re

Random-effects GLS regression Number of obs = 566

Group variable: CountrylD Number of groups = 36

R-sq: within = 0.4278 Obs per group: min = 8

between = 0.4054 avg = 15.7

overall = 0.3802 max = 16

Wald chi2(8) = 376.96

corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0000

TBY Coef. Std. Err. z P>|z| [95% Conf. Interval]

LOGY4 -.0438779 .0037778 -11.61 0.000 -.0512823 -.0364734

DEBT4 .0000539 .0000361 1.49 0.136 -.0000169 .0001246

HUMAN4 -.0019159 .0006466 -2.96 0.003 -.0031833 -.0006485

INFLAT4 -.0036485 .0003952 -9.23 0.000 -.0044231 -.0028739

TO4 .000165 .0000227 7.28 0.000 .0001205 .0002094

GSIZE4 -.0003513 .0004038 -0.87 0.384 -.0011428 .0004402

DEFIC4 -.0002786 .0002211 -1.26 0.208 -.0007121 .0001548

CRISIS1 -.0069469 .0019513 -3.56 0.000 -.0107715 -.0031224

_cons .6218577 .0569128 10.93 0.000 .5103107 .7334047
sigma_u .0072355
sigma_e .01543204

rho .18021477  (fraction of variance due to u_i)
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. hausman feml reml

Coefficients
(b) ®) (b-B) sqrt(diag(V_b-V_B))
feml reml Difference S.E.

LOGY4 -.0666621 -.0438779 -.0227842 .0047566
DEBT4 .0003794 .0000539 .0003255 .0000459
HUMAN4 -.0010014 -.0019159 .0009145 .0006261
INFLAT4 -.003468 -.0036485 .0001805 .
TO4 .0000731 .000165 -.0000919 .0000424
GSIZE4 -.0015789 -.0003513 -.0012276 .0007202
DEFIC4 -.000418 -.0002786 -.0001393 .0002027
CRISIS1 -.001734 -.0069469 .0052129 .0016585

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2(8) = (b-B)"[(V_b-V_B)*(-1)](b-B)
= 110.92
Prob>chi 0.0000
(V_b-V_B is not positive definite)

. predict ul
(option xb assumed; fitted values)
(154 missing values generated)

. pwcorr ul LOGY4 DEBT4 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1,sig

ul LOGY4 DEBT4  HUMAN4 INFLAT4 TO4  GSIZE4
ul 1.0000
LOGY4 -0.7827 1.0000
0.0000
DEBT4 0.3494  0.1875 1.0000
0.0000 0.0000
HUMAN4 -0.0773 0.1569 -0.2262 1.0000
0.0662 0.0002  0.0000
INFLAT4 -0.0993 -0.3448 -0.2624 0.0151 1.0000

0.0181 0.0000 0.0000 0.7181

TO4 -0.2810 0.3964 -0.2116 0.6763 -0.0436 1.0000
0.0000 0.0000 0.0000 0.0000 0.2960
GSIZE4 -0.0670 -0.0048 0.1902 -0.5262 -0.0931 -0.4222 1.0000
0.1116 0.9079 0.0000 0.0000 0.0255 0.0000
DEFIC4 -0.4730 0.3069 -0.2838 0.0107 0.0189 0.2304 -0.1662
0.0000 0.0000 0.0000 0.7974 0.6510 0.0000 0.0001
CRISIS1 -0.2675 0.3781 0.1784 -0.0435 -0.0746 0.0885 0.0744
0.0000 0.0000 0.0000 0.2973 0.0737 0.0337 0.0745

DEFIC4 CRISIS1

DEFIC4 1.0000
CRISIS1 -0.1228  1.0000
0.0032
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. xttest3

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)”2 = sigma*2 for all i

chi2 (36) =  7278.95
Prob>chi2 = 0.0000

. xtserial TBY LOGY4 DEBT4 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISISL

Wooldridge test for autocorrelation in panel data
HO: no first order autocorrelation

F( 1, 35) = 524.941
Prob > F = 0.0000
. vif
Variable VIF 1/VIF
HUMAN4 2.57 0.388527
TO4 2.41 0.415302
LOGY4 1.93 0.517763
GSIZE4 1.62 0.617403
DEFIC4 1.51 0.661484
DEBT4 1.37 0.732332
CRISIS1 1.30 0.771054
INFLAT4 1.18 0.843917
Mean VIF 1.74

3a2. Két qua phan tich tac déng cia ne cong dén TTKT bang POLS, FEM, REM

d6i véi nhém thu nhdp trung binh cao

. regress TBY LOGY4 DEBT4 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1

Source SS df MS Number of obs = 456
F( 8, 447) = 51.37

Model .290256212 8 .036282026 Prob > F = 0.0000
Residual .315731641 447 .000706335 R-squared = 0.4790
Adj R-squared = 0.4697

Total .605987853 455 .001331841 Root MSE = .02658
TBY Coef. Std. Err. t P> t] [95% Conf. Interval]
LOGY4 -.0373061 .0037583 -9.93 0.000 -.0446922 -.02992
DEBT4 -.00021 .000049 -4.29 0.000 -.0003063 -.0001138
HUMAN4 .0035936 .0003079 11.67 0.000 .0029885 .0041987
INFLAT4 .0000223 .0001765 0.13 0.900 -.0003247 .0003692
TO4 .0000295 .0000367 0.80 0.423 -.0000428 .0001017
GSIZE4 -.0002313 .0003259 -0.71 0.478 -.0008718 .0004091
DEFIC4 .0007183 .0005704 1.26 0.209 -.0004027 .0018393
CRISIS1 -.0262587 .0031597 -8.31 0.000 -.0324685 -.0200489
_cons .1876705 .0335728 5.59 0.000 .1216903 .2536508
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. Xtreg TBY LOGY4 DEBT4 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1,fe

Fixed-effects (within) regression Number of obs = 456

Group variable: CountrylD Number of groups = 29

R-sq: within = 0.6100 Obs per group: min = 12

between = 0.0184 avg = 15.7

overall = 0.1785 max = 16

F(8,419) = 81.93

corr(u_i, Xb) = -0.7182 Prob > F = 0.0000

TBY Coef. Std. Err. t P>]t] [95% Conf. Interval]

LOGY4 -.0847854 .006001 -14.13 0.000 -.0965811 -.0729897

DEBT4 .0004027 .0000899 4.48 0.000 .0002261 .0005793

HUMAN4 .0035643 .0010194 3.50 0.001 .0015605 .005568

INFLAT4 -.0011198 .0001683 -6.65 0.000 -.0014507 -.0007889

TO4 .0006451 .0000899 7.18 0.000 .0004685 .0008218

GSIZE4 .0021888 .0006565 3.33 0.001 .0008983 .0034793

DEFIC4 .0009268 .0006048 1.53 0.126 -.0002619 .0021156

CRISIS1 -.002052 .0036078 -0.57 0.570 -.0091437 .0050397

_cons .5126312 .0692725 7.40 0.000 .3764662 .6487961
sigma_u .03939551
sigma_e .01989971

rho .79671585 (fraction of variance due to u_i)

F test that all u_i F(28, 419) = 13.51 Prob > F = 0.0000

. xtreg TBY LOGY4 DEBT4 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1,re

Random-effects GLS regression Number of obs = 456

Group variable: CountrylD Number of groups = 29

R-sq: within = 0.5450 Obs per group: min = 12

between = 0.2902 avg = 15.7

overall = 0.4119 max = 16

Wald chi2(8) = 437.95

corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0000

TBY Coef. Std. Err. z P> z| [95% Conf. Interval]

LOGY4 -.0588329 .0050141 -11.73 0.000 -.0686603 -.0490054

DEBT4 -.0000274 .0000698 -0.39 0.694 -.0001642 .0001093

HUMAN4 .0037498 .0005137 7.30 0.000 .002743 .0047567

INFLAT4 -.000496 .0001753 -2.83 0.005 -.0008396 -.0001524

TO4 .000154 .0000569 2.71 0.007 .0000425 .0002655

GSIZE4 .0004537 .0004822 0.94 0.347 -.0004915 .0013989

DEFIC4 .0013009 .0006233 2.09 0.037 .0000793 .0025225

CRISIS1 -.015672 .0033039 -4.74 0.000 -.0221475 -.0091965

_cons .3464561 .0478364 7.24 0.000 .2526985 .4402138
sigma_u .00939078
sigma_e .01989971

rho .18213427 (fraction of variance due to u_i)
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. hausman feml reml

—— Coefficients —
(b) ®) (b-B) sqrt(diag(V_b-V_B))
feml reml Difference S.E.

LOGY4 -.0847854 -.0588329 -.0259525 .003297
DEBT4 0004027 -.0000274 .0004301 .0000566
HUMAN4 .0035643 .0037498 -.0001855 .0008805
INFLAT4 -.0011198 -.000496 -.0006238 .
T04 .0006451 .000154 .0004911 .0000696
GSIZE4 .0021888 .0004537 .0017351 0004455
DEFIC4 .0009268 .0013009 -.0003741 .
CRISISL -.002052 -.015672 .01362 .0014494

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2(8) = (b-B)"[(V_b-V_B)*(-1)](b-B)
= 188.16
Prob>chi2 = 0.0000
(V_b-V_B is not positive definite)

. pwcorr ul LOGY4 DEBT4 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1,sig

ul LOGY4 DEBT4 HUMAN4  INFLAT4 TO4 GSIZE4
ul 1.0000
LOGY4 -0.6791 1.0000
0.0000
DEBT4 0.3313 -0.1396 1.0000
0.0000 0.0028
HUMAN4 0.0291 0.3812 -0.1017 1.0000
0.5354 0.0000 0.0297
INFLAT4 -0.2334 -0.0582 0.0850 0.0003 1.0000
0.0000 0.2114 0.0697 0.9946
TO4 0.4533 0.1214 0.0188 0.0670 0.0375 1.0000
0.0000 0.0089 0.6885 0.1499 0.4203
GSIZE4 0.1794 0.0856 0.0589 0.0059 0.0463 0.1187 1.0000
0.0001 0.0653 0.2087 0.8988 0.3201 0.0105
DEFIC4 0.0266 -0.0260 -0.1521 0.0425 0.4692 0.1144  0.0397
0.5714 0.5765 0.0011 0.3626 0.0000 0.0139 0.3952
CRISIS1 -0.4110 0.5902 -0.1283 0.2601 -0.1454 0.0097 0.0564
0.0000 0.0000 0.0060 0.0000 0.0017 0.8342 0.2252
DEFIC4 CRISIS1
DEFIC4 1.0000
CRISIS1 -0.0595 1.0000
0.2018
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. xttest3

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)”2 = sigma*2 for all i

chi2 (29) = 1237.35
Prob>chi2 = 0.0000

. xtserial TBY LOGY4 DEBT4 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISISL

Wooldridge test for autocorrelation in panel data

HO: no first order autocorrelation
F( 1, 28) = 109.952

Prob > F = 0.0000
. vif

Variable VIF 1/VIF
LOGY4 1.76 0.569457
CRISIS1 1.58 0.633058
HUMAN4 1.19 0.840846
DEBT4 1.07 0.937485
TO4 1.05 0.953173
INFLAT4 1.05 0.954636
DEFIC4 1.04 0.965054
GSIZE4 1.02 0.975788

Mean VIF 1.22

3a3. Két qua phan tich tac déng cia ne cong dén TTKT bang POLS, FEM, REM
d6i véi nhém thu nhép trung binh thap

. regress TBY LOGY4 DEBT4 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1

Source SS df MS Number of obs = 317
F( 8, 308) = 21.13

Model .072834682 8 .009104335 Prob > F = 0.0000
Residual .132681036 308 .000430783 R-squared = 0.3544
Adj R-squared = 0.3376

Total .205515717 316 .000650366 Root MSE = .02076
TBY Coef. Std. Err. t P> t] [95% Conf. Interval]
LOGY4 -.0325915 .0042048 -7.75 0.000 -.0408653  -.0243176
DEBT4 .0000444 .0000605 0.74 0.463 -.0000745 .0001634
HUMAN4 .0030281 .000335 9.04 0.000 .0023689 .0036874
INFLAT4 .00015 .0001933 0.78 0.438 -.0002304 .0005304
TO4 9.06e-06 .0000454 0.20 0.842 -.0000802 .0000984
GSIZE4 -.0008142 .0003082 -2.64 0.009 -.0014207 -.0002078
DEFIC4 -.0005279 .0002481 -2.13 0.034 -.001016  -.0000399
CRISIS1 -.0061953 .0029999 -2.07 0.040 -.0120981  -.0002925
_cons .147139 .0244904 6.01 0.000 .0989494 .1953287
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. Xtreg TBY LOGY4 DEBT4 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1,fe

Fixed-effects (within) regression Number of obs = 317

Group variable: CountrylD Number of groups = 21

R-sq: within = 0.2976 Obs per group: min = 6

between = 0.5753 avg = 15.1

overall = 0.3199 max = 16

F(8,288) = 15.25

corr(u_i, Xb) = -0.7887 Prob > F = 0.0000

TBY Coef. Std. Err. t P>]t] [95% Conf. Interval]

LOGY4 -.0775037 -0092976 -8.34 0.000 -.0958036 -.0592039

DEBT4 .0001406 .0000824 1.71 0.089 -.0000215 .0003027

HUMAN4 .0061782 .0011631 5.31 0.000 .003889 .0084675

INFLAT4 -.0005277 .0002392 -2.21 0.028 -.0009985 -.0000569

TO4 .0000306 -0000941 0.32 0.745 -.0001546 .0002157

GSI1ZE4 -.0020373 .0007283 -2.80 0.006 -.0034708 -.0006037

DEFIC4 -.0005022 .0002619 -1.92 0.056 -.0010177 .0000133

CRISIS1 .0074304 .0042166 1.76 0.079 -.0008689 .0157296

_cons .3381751 .0694504 4.87 0.000 .2014804 .4748698
sigma_u .01837085
sigma_e .01856649

rho .49470361 (fraction of variance due to u_i)

F test that all u_i=0:

F(20, 288) =

4.85

. xtreg TBY LOGY4 DEBT4 HUMAN4 INFLAT4 TO4 GSIZE4

Prob > F = 0.0000

DEFIC4 CRISIS1,re

Random-effects GLS regression Number of obs = 317

Group variable: CountrylD Number of groups = 21

R-sq: within = 0.2776 Obs per group: min = 6

between = 0.6196 avg = 15.1

overall = 0.3415 max = 16

Wald chi2(8) = 127.28

corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0000

TBY Coef. Std. Err. z P>|z| [95% Conf. Interval]

LOGY4 -.0463162 .0060693 -7.63  0.000 -.0582118 -.0344206

DEBT4 .0001012 .0000722 1.40 0.161 -.0000402 .0002427

HUMAN4 .003958 .0004999 7.92 0.000 .0029781 .0049378

INFLAT4 -.0002247 .0002154 -1.04 0.297 -.0006469 .0001976

TO4 -.0000119 .0000647 -0.18 0.854 -.0001388 .0001149

GSIZE4 -.0011331 .000459 -2.47 0.014 -.0020327 -.0002334

DEFIC4 -.0004445 .000256 -1.74 0.082 -.0009461 .0000572

CRISIS1 -.0011893 .0032756 -0.36 0.717 -.0076094 .0052307

_cons .2081443 .0363603 5.72 0.000 .1368795 .2794091
sigma_u .00756649
sigma_e .01856649

rho .14242943  (fraction of variance due to u_i)
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. hausman feml reml

Coefficients
) ®) (b-B) sqrt(diag(V_b-V_B))
feml reml Difference S.E.

LOGY4 -.0775037 -.0463162 -.0311875 .0070434
DEBT4 .0001406 .0001012 .0000394 -0000397
HUMAN4 .0061782 .003958 .0022203 .0010502
INFLAT4 -.0005277 -.0002247 -.000303 .0001039
TO4 .0000306 -.0000119 .0000425 .0000683
GSIZE4 -.0020373 -.0011331 -.0009042 .0005655
DEFIC4 -.0005022 -.0004445 -.0000577 .0000556
CRISIS1 .0074304 -.0011893 .0086197 .0026552

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2(8) = (b-B)"[(V_b-V_B)*(-1)](b-B)
= 37.17

Prob>chi2 = 0.0000

(V_b-V_B is not positive definite)

. predict ul
(option xb assumed; fitted values)
(103 missing values generated)

- pwcorr ul LOGY4 DEBT4 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1,sig

ul LOGY4 DEBT4  HUMAN4 INFLAT4 TO4  GSIZE4
ul 1.0000
LOGY4 -0.4115  1.0000
0.0000
DEBT4 0.0696 -0.1566 1.0000
0.2164  0.0040
HUMAN4 0.3381 0.7123 -0.1339 1.0000
0.0000 0.0000 0.0140
INFLAT4 0.0466 -0.1317 0.1236 -0.0232 1.0000
0.4087 0.0157 0.0235 0.6720
TO4 0.3750 0.1288 -0.1165 0.4615 0.0852 1.0000
0.0000 0.0182 0.0328 0.0000 0.1189
GSIZE4 -0.2005 0.2532 -0.0688 0.3091 -0.0730 0.2358 1.0000
0.0003 0.0000 0.2207 0.0000 0.1938 0.0000
DEFIC4 -0.2130 0.0991 0.0363 0.0291 0.0443 0.1071 0.0434
0.0001 0.0704 0.5085 0.5956 0.4193 0.0505 0.4411
CRISIS1 -0.2299 0.4435 -0.3787 0.2072 -0.0285 0.0167 0.0704
0.0000 0.0000 0.0000 0.0001 0.6033 0.7606 0.2096

DEFIC4 CRISIS1

DEFIC4 1.0000
CRISIS1 -0.1364  1.0000
0.0126
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. xttest3

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)”2 = sigma*2 for all i

chi2 (21) = 616.67
Prob>chi2 = 0.0000

. xtserial TBY LOGY4 DEBT4 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1

Wooldridge test for autocorrelation in panel data
HO: no first order autocorrelation

F(C 1, 20) = 162.373
Prob > F = 0.0000
. vif
Variable VIF 1/VIF
LOGY4 2.85 0.350452
HUMAN4 2.83 0.353674
CRISISL 1.63 0.614305
T04 1.50 0.666818
DEBT4 1.22 0.818187
GSIZE4 1.14 0.875833
DEFIC4 1.08 0.923820
INFLAT4 1.04 0.957229
Mean VIF 1.66

3b. Két qua phan tich tac dong ciia ng cong dén TTKT dudi diéu kién khung hoang
ng cong baing DGMM
3b1. Két qud phan tich tac déng cia ne cong dén TTKT bang DGMM  ddi véi nhom

thu nhdp cao
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. xtabond2 TBY LOGY4 DEBT4 HUMAN4 INFLAT4 TO4 GSI1ZE4 DEFIC4 DEBTCRISIS, gmm(12.704, lag(l 2)) iv(l1.LOGY4 DEBT4 I13.HUMAN4 INFLAT4
> 12.GSI1ZE4 12_.DEFIC4 DEBTCRISIS) twostep small noleveleq
Favoring space over speed. To switch, type or click on mata: mata set matafavor speed, perm.
Warning: Two-step estimated covariance matrix of moments is singular.
Using a generalized inverse to calculate optimal weighting matrix for two-step estimation.
Difference-in-Sargan/Hansen statistics may be negative.

Dynamic panel-data estimation, two-step difference GMM

Group variable: CountrylD Number of obs = 427
Time variable : Year Number of groups = 36
Number of instruments = 31 Obs per group: min = 7
F(8, 36) = 1423.22 avg = 11.86
Prob > F = 0.000 max = 12
TBY Coef. Std. Err. t P>l t] [95% Conf. Interval]

LOGY4 -.0624914 .0042166 -14.82 0.000 -.0710431 -.0539397

DEBT4 .0007108 .0000401 17.73 0.000 .0006295 .0007921

HUMAN4 -.0122994 .0007071 -17.39 0.000 -.0137335 -.0108652
INFLAT4 -.0012007 .0001403 -8.56 0.000 -.0014853 -.0009161

TO4 -.0003556 .0000253 -14.04 0.000 -.000407 -.0003043

GSIZE4 .0033474 .0006293 5.32 0.000 .0020711 .0046238
DEFIC4 .0001645 .0001831 0.90 0.375 -.0002069 .0005359
DEBTCRISIS -.0000433 .0000125 -3.46 0.001 -.0000687 -.0000179

Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation
Standard
D.(L.LOGY4 DEBT4 L3.HUMAN4 INFLAT4 L2.GSI1ZE4 L2.DEFIC4 DEBTCRISIS)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(1/2).L2.T04

Arellano-Bond test for AR(1l) in first differences: z = 2.40 Pr >z = 0.016

Arellano-Bond test for AR(2) in first differences: z = 0.55 Pr >z = 0.584

Sargan test of overid. restrictions: chi2(23) = 173.56 Prob > chi2 = 0.000
(Not robust, but not weakened by many instruments.)

Hansen test of overid. restrictions: chi2(23) = 29.17 Prob > chi2 = 0.175

(Robust, but weakened by many instruments.)

Difference-in-Hansen tests of exogeneity of instrument subsets:
iv(L.LOGY4 DEBT4 L3.HUMAN4 INFLAT4 L2.GSI1ZE4 L2.DEFIC4 DEBTCRISIS)
Hansen test excluding group: chi2(16) = 24.97 Prob > chi2 = 0.070
Difference (null H = exogenous): chi2(7) = 4.20 Prob > chi2 = 0.756

3b2. Két qud phan tich tac déng cia ne cong dén TTKT bang DGMM  ddi véi nhom

thu nhap trung binh cao
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. xtabond2 TBY LOGY4 DEBT4 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 DEBTCRISIS, gmm(12.T04, lag(2 2)) iv(LOGY4 I.DEBT4 12.HUMAN4 INFLAT4
> 12.GS1ZE4 1.DEFIC4 DEBTCRISIS) twostep small noleveleq
Favoring space over speed. To switch, type or click on mata: mata set matafavor speed, perm.
Warning: Two-step estimated covariance matrix of moments is singular.
Using a generalized inverse to calculate optimal weighting matrix for two-step estimation.
Difference-in-Sargan/Hansen statistics may be negative.

Dynamic panel-data estimation, two-step difference GMM

Group variable: CountrylD Number of obs = 372
Time variable : Year Number of groups = 29
Number of instruments = 19 Obs per group: min = 10
F(8, 29) = 57.61 avg = 12.83
Prob > F = 0.000 max = 13
TBY Coef. Std. Err. t P>|t] [95% Conf. Interval]

LOGY4 -.1117075 .0117513 -9.51 0.000 -.1357416 -.0876733

DEBT4 .0011462 .0001836 6.24 0.000 .0007708 .0015217

HUMAN4 .0057379 .0020169 2.84 0.008 .001613 .0098629
INFLAT4 -.0004367 .0001856 -2.35 0.026 -.0008163 -.0000572

TO4 -.0004642 .0001995 -2.33 0.027 -.0008723 -.0000561

GSI1ZE4 -.002299 .0016156 -1.42 0.165 -.0056033 .0010053
DEFIC4 .0001524 .0017743 0.09 0.932 -.0034765 .0037814
DEBTCRISIS .000075 .0000358 2.10 0.045 1.84e-06 .0001482

Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation
Standard
D.(LOGY4 L.DEBT4 L2.HUMAN4 INFLAT4 L2.GSIZE4 L.DEFIC4 DEBTCRISIS)
GMM-type (missing=0, separate instruments for each period unless collapsed)

L2.L2.T04
Arellano-Bond test for AR(1) in first differences: z = 2.18 Pr >z = 0.029
Arellano-Bond test for AR(2) in first differences: z = -0.52 Pr > z = 0.606
Sargan test of overid. restrictions: chi2(11) = 38.53 Prob > chi2 = 0.000
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2(11) = 17.44 Prob > chi2 = 0.096

(Robust, but weakened by many instruments.)

3b3. Két qud phan tich tac déng cia ne cong dén TTKT bang DGMM  ddi véi nhom
thu nhdp trung binh thdp
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. xtabond2 TBY LOGY4 DEBT4 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 DEBTCRISIS, gmm(12.T04, lag(2 2)) iv(LOGY4 1.DEBT4 12.HUMAN4 INFLAT4
> 1.GSIZE4 1.DEFIC4 DEBTCRISIS) twostep small noleveleq
Favoring space over speed. To switch, type or click on mata: mata set matafavor speed, perm.
Warning: Two-step estimated covariance matrix of moments is singular.
Using a generalized inverse to calculate optimal weighting matrix for two-step estimation.
Difference-in-Sargan/Hansen statistics may be negative.

Dynamic panel-data estimation, two-step difference GMM

Group variable: CountrylD Number of obs = 254
Time variable : Year Number of groups = 21
Number of instruments = 19 Obs per group: min = 4
F(8, 21) = 84.15 avg = 12.10
Prob > F = 0.000 max = 13
TBY Coef. Std. Err. t P>|t] [95% Conf. Interval]

LOGY4 -.1544325 .0156349 -9.88 0.000 -.1869471  -.1219179

DEBT4 .0006877 .0001207 5.70 0.000 .0004367 .0009387

HUMAN4 .0171204 .0016857 10.16  0.000 .0136148 .0206261
INFLAT4 .0000535 .0000964 0.56 0.584 -.0001469 .0002539

TO4 -.0005418 .0001241 -4.37 0.000 -.0007998 -.0002837

GSIZE4 -.0000363 .001367 -0.03 0.979 -.0028791 .0028066
DEFIC4 -.0012611 .0007115 -1.77 0.091 -.0027407 .0002184
DEBTCRISIS .0001055 .0000308 3.42 0.003 .0000415 .0001696

Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation
Standard
D.(LOGY4 L.DEBT4 L2.HUMAN4 INFLAT4 L.GSIZE4 L.DEFIC4 DEBTCRISIS)
GMM-type (missing=0, separate instruments for each period unless collapsed)

L2.L2.T04
Arellano-Bond test for AR(1) in first differences: z = 2.01 Pr >z = 0.045
Arellano-Bond test for AR(2) in first differences: z = -0.19 Pr >z = 0.850
Sargan test of overid. restrictions: chi2(11l) = 37.15 Prob > chi2 = 0.000
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2(1l) = 14.11 Prob > chi2 = 0.227

(Robust, but weakened by many instruments.)
3c. Két qua phan tich tac dong phi tuyén cua no cong dén TTKT bang DGMM
3cl. Két qua phan tich tac dgng phi tuyén cia ng cong d@én TTKT bang DGMM déi

véi nhdm thu nhdp cao
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. xtabond2 TBY LOGY4 DEBT4 DEBT42 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1, gmm(1.TO4, lag(l 2)) iv(l.LOGY4 1.DEBT4 DEBT42 12.HU
> MAN4 INFLAT4 12.GSIZE4 14_.DEFIC4 12.CRISIS1) twostep small noleveleq
Favoring space over speed. To switch, type or click on mata: mata set matafavor speed, perm.
Warning: Two-step estimated covariance matrix of moments is singular.
Using a generalized inverse to calculate optimal weighting matrix for two-step estimation.
Difference-in-Sargan/Hansen statistics may be negative.

Dynamic panel-data estimation, two-step difference GMM

Group variable: CountrylD Number of obs = 390
Time variable : Year Number of groups = 36
Number of instruments = 30 Obs per group: min = 6
F(9, 36) = 486.60 avg = 10.83
Prob > F = 0.000 max = 11
TBY Coef. Std. Err. t P>|t] [95% Conf. Interval]

LOGY4 -.1020909 .0066835 -15.28 0.000 -.1156457 -.0885362

DEBT4 .0037258 .0003049 12.22 0.000 .0031075 .0043441

DEBT42 -.0000155 2.00e-06 -7.74 0.000 -.0000195 -.0000114
HUMAN4 -.0098275 .0009966 -9.86 0.000 -.0118487 -.0078063
INFLAT4 -.0015078 .0002696 -5.59 0.000 -.0020546 -.000961

TO4 -.0003451 .0000512 -6.74 0.000 -.000449 -.0002413

GSI1ZE4 -.0017449 .0014252 -1.22 0.229 -.0046354 .0011456
DEFIC4 .0015378 .0003751 4.10 0.000 .000777 .0022986
CRISIS1 .0033301 .0007453 4.47 0.000 .0018185 .0048416

Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation
Standard
D.(L.LOGY4 L.DEBT4 DEBT42 L2.HUMAN4 INFLAT4 L2.GSIZE4 L4.DEFIC4
L2.CRISIS1)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(1/2).L.T04

Arellano-Bond test for AR(1) in first differences: z = 2.71 Pr >z = 0.007

Arellano-Bond test for AR(2) in first differences: z = 1.45 Pr >z = 0.147

Sargan test of overid. restrictions: chi2(21) = 71.63 Prob > chi2 = 0.000
(Not robust, but not weakened by many instruments.)

Hansen test of overid. restrictions: chi2(21) = 26.93 Prob > chi2 = 0.173

(Robust, but weakened by many instruments.)
3¢2. Két qua phan tich tac dong phi tuyén cia ng cong dén TTKT bang DGMM  ddi

voi nhom thu nhgp trung binh cao
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. xtabond2 TBY LOGY4 DEBT4 DEBT42 HUMAN4 INFLAT4 TO4 GSI1ZE4 DEFIC4 CRISIS1, gmm(l1.T04, lag(2 2)) iv(12.LOGY4 12.DEBT4 1.DEBT42 I
> 4_HUMAN4 12.INFLAT4 12.GSIZE4 DEFIC4 13.CRISIS1) twostep small noleveleq
Favoring space over speed. To switch, type or click on mata: mata set matafavor speed, perm.
Warning: Two-step estimated covariance matrix of moments is singular.
Using a generalized inverse to calculate optimal weighting matrix for two-step estimation.
Difference-in-Sargan/Hansen statistics may be negative.

Dynamic panel-data estimation, two-step difference GMM

Group variable: CountrylD Number of obs = 316
Time variable : Year Number of groups = 29
Number of instruments = 19 Obs per group: min = 9
F(9, 29) = 33.15 avg = 10.90
Prob > F = 0.000 max = 11
TBY Coef. Std. Err. t P>]t] [95% Conf. Interval]

LOGY4 -.0296671 .0179199 -1.66 0.109 -.0663175 .0069833

DEBT4 .0023587 .0006395 3.69 0.001 .0010507 .0036667

DEBT42 -.0000127 5.81e-06 -2.18 0.038 -.0000246 -7.66e-07
HUMAN4 -.0190806 .0044663 -4.27 0.000 -.0282152 -.0099461
INFLAT4 .0008922 .0005438 1.64 0.112 -.00022 .0020044

TO4 -.0015261 .0004286 -3.56 0.001 -.0024027 -.0006495

GSIZE4 -.0050539 .0026035 -1.94 0.062 -.0103787 .0002708
DEFIC4 -.0008177 .0006012 -1.36 0.184 -.0020472 .0004118
CRISIS1 -0062965 .0022068 2.85 0.008 .001783 .01081

Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation

Standard
D.(L2.LOGY4 L2.DEBT4 L.DEBT42 L4.HUMAN4 L2.INFLAT4 L2.GSI1ZE4 DEFIC4
L3.CRISIS1)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L2.L.TO4
Arellano-Bond test for AR(1) in first differences: z = 2.27 Pr >z = 0.023
Arellano-Bond test for AR(2) in first differences: z = 1.75 Pr >z = 0.081
Sargan test of overid. restrictions: chi2(10) = 7.75 Prob > chi2 = 0.654
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2(10) = 14.36 Prob > chi2 = 0.157

(Robust, but weakened by many instruments.)

Difference-in-Hansen tests of exogeneity of instrument subsets:
iv(L2.LOGY4 L2.DEBT4 L.DEBT42 L4.HUMAN4 L2.INFLAT4 L2.GSIZE4 DEFIC4 L3.CRISIS1)
Hansen test excluding group: chi2(2) = 6.38 Prob > chi2 = 0.041
Difference (null H = exogenous): chi2(8) = 7.98 Prob > chi2 = 0.435

3¢3. Két qua phan tich tac dong phi tuyén cia ng cong @én TTKT bang DGMM  doi

v6i nhém thu nhdp trung binh thap
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. xtabond2 TBY LOGY4 DEBT4 DEBT42 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1, gmm(12.T04, lag(2 2)) iv(l.LOGY4 1.DEBT4 DEBT42 12.H
> UMAN4 INFLAT4 12.GSI1ZE4 DEFIC4 12.CRISIS1) twostep small noleveleq
Favoring space over speed. To switch, type or click on mata: mata set matafavor speed, perm.
Warning: Two-step estimated covariance matrix of moments is singular.
Using a generalized inverse to calculate optimal weighting matrix for two-step estimation.
Difference-in-Sargan/Hansen statistics may be negative.

Dynamic panel-data estimation, two-step difference GMM

Group variable: CountrylD Number of obs = 254
Time variable : Year Number of groups = 21
Number of instruments = 20 Obs per group: min = 3
F(9, 21) = 7274.30 avg = 12.10
Prob > F = 0.000 max = 13
TBY Coef. Std. Err. t P>]t] [95% Conf. Interval]

LOGY4 -.1057862 .0227143 -4.66 0.000 -.1530232 -.0585491

DEBT4 .0033415 .0004342 7.70 0.000 .0024384 .0042445

DEBT42 -.0000248 4_.11e-06 -6.04 0.000 -.0000333 -.0000162
HUMAN4 .0090806 .003092 2.94 0.008 .0026504 .0155108
INFLAT4 .0001698 .000145 1.17 0.255 -.0001317 .0004712

TO4 -.0008265 .0001643 -5.03 0.000 -.0011682 -.0004848

GSI1ZE4 4.17e-06 .0012402 0.00 0.997 -.002575 .0025833
DEFIC4 .0001974 .0001861 1.06 0.301 -.0001896 .0005844
CRISIS1 .0133371 .0014376 9.28 0.000 .0103474 .0163269

Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation
Standard
D.(L.LOGY4 L.DEBT4 DEBT42 L2.HUMAN4 INFLAT4 L2.GSIZE4 DEFIC4 L2.CRISIS1)
GMM-type (missing=0, separate instruments for each period unless collapsed)

L2.L2.T04
Arellano-Bond test for AR(1) in first differences: z = 2.00 Pr >z = 0.045
Arellano-Bond test for AR(2) in first differences: z = -0.70 Pr > z = 0.486
Sargan test of overid. restrictions: chi2(11) = 16.17 Prob > chi2 = 0.135
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2(11) = 15.98 Prob > chi2 = 0.142

(Robust, but weakened by many instruments.)

Difference-in-Hansen tests of exogeneity of instrument subsets:
iv(L.LOGY4 L.DEBT4 DEBT42 L2.HUMAN4 INFLAT4 L2.GSI1ZE4 DEFIC4 L2.CRISIS1)
Hansen test excluding group: chi2(3) = 10.07 Prob > chi2 = 0.018
Difference (null H = exogenous): chi2(8) = 5.91 Prob > chi2 = 0.657

4. Két qua phan tich tac dgng ciia tham nhiing dén ting trwéng kinh té
(TTKT)

4a. Két qua phan tich tac dong cua tham nhiing dén TTKT bang POLS, FEM, REM
4al. Két qua phan tich tac dong cua tham nhiing dén TTKT bang POLS, FEM,

REM ddi véi nhém thu nhép cao

213



. regress TBY LOGY4 CP14 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1

Source SS df MS Number of obs = 575
F( 8, 566) = 47.81

Model .141068471 8 .017633559 Prob > F = 0.0000
Residual .208743451 566 .000368805 R-squared = 0.4033
Adj R-squared = 0.3948

Total .349811922 574 .000609428 Root MSE = .0192
TBY Coef. std. Err. t P> t] [95% Conf. Interval]
LOGY4 -.0392077 .0030374 -12.91  0.000 -.0451736  -.0332418
CP14 -.00203 .0006924 -2.93 0.004 -.00339 -.00067
HUMAN4 -.0010632 .000441 -2.41 0.016 -.0019295 -.0001969
INFLAT4 -.0026441 .0003686 -7.17  0.000 -.003368 -.0019202
TO4 .0001386 .0000149 9.30 0.000 .0001094 .0001679
GSIZE4 -.0001922 .0002387 -0.81 0.421 -.000661 .0002767
DEFIC4 -.00023 .0001617 -1.42  0.155 -.0005476 .0000875
CRISIS1 -.0064983 .0019239 -3.38 0.001 -.0102771  -.0027195
_cons .5222922 .0428343 12.19  0.000 .4381586 .6064257

. xtreg TBY LOGY4 CPI14 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1,fe

Fixed-effects (within) regression Number of obs = 575

Group variable: CountrylD Number of groups = 36

R-sq: within = 0.4090 Obs per group: min = 15

between = 0.3692 avg = 16.0

overall = 0.2838 max = 16

F(8,531) = 45.94

corr(u_i, Xb) = -0.7798 Prob > F = 0.0000

TBY Coef. Std. Err. t P>|t] [95% Conf. Interval]

LOGY4 -.0615034 .0068082 -9.03 0.000 -.0748778 -.0481291

CP14 .0025846 .001738 1.49 0.138 -.0008295 .0059988

HUMAN4 -.0036924 .0008449 -4.37 0.000 -.0053521 -.0020327

INFLAT4 -.0031746 .0003958 -8.02 0.000 -.0039522 -.0023971

TO4 .0001552 .0000488 3.18 0.002 .0000593 .0002511

GSIZE4 -.0016954 .0008735 -1.94 0.053 -.0034113 .0000206

DEFIC4 -.0008924 .0003088 -2.89 0.004 -.0014991 -.0002857

CRISIS1 .0000667 .0027741 0.02 0.981 -.0053828 .0055162

_cons .9390225 .088225 10.64 0.000 .7657097 1.112335
sigma_u .02177732
sigma_e .01661252

rho .63214376 (fraction of variance due to u_i)
F test that all u_i=0: F(35, 531) = 6.44 Prob > F = 0.0000
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. xtreg TBY LOGY4 CPI14 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1,re

Random-effects GLS regression Number of obs = 575

Group variable: CountrylD Number of groups = 36

R-sq: within = 0.3847 Obs per group: min = 15

between = 0.5013 avg = 16.0

overall = 0.3905 max = 16

Wald chi2(8) = 345.78

corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0000

TBY Coef. Std. Err. z P>|z| [95% Conf. Interval]

LOGY4 -.0464007 .0046773 -9.92 0.000 -.055568 -.0372334

CP14 -.0017406 .0011074 -1.57 0.116 -.0039111 .0004299

HUMAN4 -.0023041 .0006336 -3.64 0.000 -.0035458 -.0010623

INFLAT4 -.0031477 .0003781 -8.32 0.000 .0038888 -.0024065

TO4 .0001732 .0000242 7.16 0.000 .0001258 .0002205

GSIZE4 -.0003518 .0004239 -0.83 0.407 -.0011826 .0004791

DEFIC4 -.0005074 .0002256 -2.25 0.024 -.0009495 -.0000653

CRISIS1 -.0053394 .002178 -2.45 0.014 -.0096081 -.0010707

_cons .6785005 .0630663 10.76 0.000 .5548929 .8021082
sigma_u .00855615
sigma_e .01661252

rho .20965375  (fraction of variance due to u_i)

. hausman fem2 rem2

Coefficients
(O] (B) (b-B) sqrt(diag(V_b-V_B))
fem2 rem2 Difference S.E.
LOGY4 -.0615034 -.0464007 -.0151027 .0049472
CP14 .0025846 -.0017406 .0043252 .0013395
HUMAN4 -.0036924 -.0023041 -.0013883 .000559
INFLAT4 -.0031746 -.0031477 -.000027 .0001169
TO4 .0001552 .0001732 -.000018 .0000424
GSIZE4 -.0016954 -.0003518 -.0013436 .0007638
DEFIC4 -.0008924 -.0005074 -.000385 .0002109
CRISIS1 .0000667 -.0053394 .005406 .0017181
b = consistent under Ho and Ha; obtained from xtreg
B inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic

chi2(8) = (b-B)"[(V_b-V_B)"(-1)](b-B)
= 149.36
Prob>chi 0.0000
(V_b-V_B is not positive definite)
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. pwcorr u2 LOGY4 CPI14 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1,sig

u2 LOGY4 CP14 HUMAN4  INFLAT4 TO4 GSIZE4
u2 1.0000
LOGY4 -0.8843 1.0000
0.0000
CPI14 0.7113 -0.6345 1.0000
0.0000 0.0000
HUMAN4 -0.0827 0.1569 -0.0131 1.0000
0.0475 0.0002 0.7529
INFLAT4 0.0932 -0.3448 0.1750 0.0151 1.0000
0.0255 0.0000 0.0000 0.7181
TO4 -0.1310 0.3964 -0.1711 0.6763 -0.0436 1.0000
0.0016 0.0000 0.0000 0.0000 0.2960
GSIZE4 -0.1759 -0.0048 0.0231 -0.5262 -0.0931 -0.4222 1.0000
0.0000 0.9079 0.5801 0.0000 0.0255 0.0000
DEFIC4 -0.4093 0.3069 -0.4732 0.0107 0.0189 0.2304 -0.1662
0.0000 0.0000 0.0000 0.7974 0.6510 0.0000 0.0001
CRISIS1 -0.2793 0.3781 0.0010 -0.0435 -0.0746 0.0885 0.0744
0.0000 0.0000 0.9817 0.2973 0.0737 0.0337 0.0745
DEFIC4 CRISIS1
DEFIC4 1.0000
CRISIS1 -0.1228 1.0000
0.0032

. xttest3

Modified Wald test for groupwise heteroskedastic

in fixed effect regression model

HO: sigma(i)”2 = sigma”2 for all i

chi2 (36) =
Prob>chi2 =

1321.90
0.0000

. xtserial TBY LOGY4 CP14 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1

Wooldridge test for autocorrelation in panel data

HO: no first order autocorrelation

FC 1,

35) =

Prob > F =

537.905
0.0000
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Variable VIF 1/VIF
LOGY4 3.01 0.332632
TO4 2.38 0.420453
HUMAN4 2.31 0.432849
CP14 2.19 0.456156
GSIZE4 1.50 0.664626
DEFIC4 1.48 0.675781
CRISIS1 1.42 0.704514
INFLAT4 1.19 0.840261
Mean VIF 1.94

4a2. Két qua phan tich tac dong cua tham nhiing @én TTKT bang POLS, FEM,
REM doi véi nhom thu nhdp trung binh cao

. regress TBY LOGY4 CPI14 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1

Source SS df MS Number of obs = 461
F( 8, 452) = 49.19

Model .288988194 8 .036123524 Prob > F = 0.0000
Residual .331919585 452 .000734335 R-squared = 0.4654
Adj R-squared = 0.4560

Total .620907778 460 .0013498 Root MSE = .0271
TBY Coef. Std. Err. t P> t] [95% Conf. Interval]
LOGY4 -.0351793 .0039028 -9.01 0.000 -.0428493 -.0275094
CP14 .0013935 .001631 0.85 0.393 -.0018118 .0045989
HUMAN4 .0036181 .0003259 11.10 0.000 .0029778 .0042585
INFLAT4 -.0001126 .0001247 -0.90 0.367 -.0003575 .0001324
TO4 .0000387 .0000389 0.99 0.321 -.0000378 .0001152
GSIZE4 -.0000743 .0003866 -0.19 0.848 -.0008341 .0006855
DEFIC4 .0006799 .0004681 1.45 0.147 -.00024 .0015999
CRISIS1 -.0261736 .0031934 -8.20 0.000 -.0324494 -.0198978
_cons .1469966 .0379985 3.87 0.000 .072321 .2216723

. Xtreg TBY LOGY4 CP14 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISISL,fe

Fixed-effects (within) regression Number of obs = 461

Group variable: CountrylD Number of groups = 29

R-sq: within = 0.5989 Obs per group: min = 14

between = 0.0915 avg = 15.9

overall = 0.2593 max = 16

F(8,424) = 79.12

corr(u_i, Xb) = -0.6752 Prob > F = 0.0000

TBY Coef. std. Err. t P>]t] [95% Conf. Interval]

LOGY4 -.0919187 .0064478 -14.26 0.000 -.1045923 -.0792451

CP14 -.0052538 .0024374 -2.16 0.032 -.0100447 -.0004628

HUMAN4 .0042133 .0010413 4.05 0.000 .0021665 .00626

INFLAT4 -.0006962 .0001185 -5.88 0.000 -.0009291 -.0004634

TO4 .0005388 .0000907 5.94 0.000 .0003605 .0007171

GSI1ZE4 .0016675 .0006662 2.50 0.013 .0003581 .002977

DEFIC4 .00116 -0004333 2.68 0.008 .0003083 .0020118

CRISIS1 -.0032164 .0036797 -0.87 0.383 -.0104492 .0040164

_cons .5997427 .0773503 7.75 0.000 .447705 .7517804
sigma_u .03445772
sigma_e .02036429

rho .74113962 (fraction of variance due to u_i)

F test that all

F(28, 424) = 13.44 Prob > F = 0.0000
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. xtreg TBY LOGY4 CP14 HUMAN4 INFLAT4

TO4 GSIZE4 DEFIC4 CRISIS1,re

Random-effects GLS regression Number of obs = 461

Group variable: CountrylD Number of groups = 29

R-sq: within = 0.5797 Obs per group: min = 14

between = 0.1980 avg = 15.9

overall = 0.3664 max = 16

Wald chi2(8) = 519.77

corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0000

TBY Coef. Std. Err. z P>|z| [95% Conf. Interval]

LOGY4 -.0716296 .005692 -12.58 0.000 -.0827857 -.0604735

CP14 -.0013002 .0022427 -0.58 0.562 -.0056959 .0030955

HUMAN4 .003868 .0006524 5.93 0.000 .0025892 .0051468

INFLAT4 -.000505 .0001206 -4.19 0.000 -.0007415 -.0002686

TO4 .000261 .0000682 3.83 0.000 .0001273 .0003947

GSIZE4 .0009153 .0005757 1.59 0.112 -.0002131 .0020438

DEFIC4 .0010835 .0004485 2.42 0.016 .0002044 .0019627

CRISIS1 -.0105242 .0033874 -3.11 0.002 -.0171634 -.0038849

_cons .446124 .0603352 7.39 0.000 .3278691 .5643788
sigma_u .01509242
sigma_e .02036429

rho .35453122 (fraction of variance due to u_i)

. hausman fem2 rem2

Coefficients
(b) ®) (b-B) sqrt(diag(V_b-V_B))
fem2 rem2 Difference S.E.
LOGY4 -.0919187 -.0716296 -.0202891 .003029
CP14 -.0052538 -.0013002 -.0039535 .0009545
HUMAN4 .0042133 .003868 .0003453 .0008116
INFLAT4 -.0006962 -.000505 -.0001912 .
TO4 .0005388 .000261 .0002778 .0000598
GSIZE4 .0016675 .0009153 .0007522 .0003352
DEFIC4 .00116 .0010835 .0000765 .
CRISIS1 -.0032164 -.0105242 .0073077 .0014372
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic

chi2(8) = (b-B)"[(V_b-V_B)"(-1)]1(b-B)
= 102.68

Prob>chi2 = 0.0000

(V_b-V_B is not positive definite)
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. pwcorr u2 LOGY4 CPI14 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1,sig

u2 LOGY4 CP14 HUMAN4  INFLAT4 TO4 GSIZE4
u2 1.0000
LOGY4 -0.7116 1.0000
0.0000
CP14 -0.0607 -0.2534 1.0000
0.1930 0.0000
HUMAN4 0.0816 0.3812 0.1254 1.0000
0.0803 0.0000 0.0068
INFLAT4 -0.0786 -0.0582 0.0766 0.0003 1.0000
0.0917 0.2114 0.0999 0.9946
TO4 0.4209 0.1214 -0.3194 0.0670 0.0375 1.0000
0.0000 0.0089 0.0000 0.1499 0.4203
GSIZE4 0.1969 0.0856 -0.5212 0.0059 0.0463 0.1187 1.0000
0.0000 0.0653 0.0000 0.8988 0.3201 0.0105
DEFIC4 0.0857 -0.0260 0.0322 0.0425 0.4692 0.1144  0.0397
0.0659 0.5765 0.4901 0.3626 0.0000 0.0139 0.3952
CRISIS1 -0.4382 0.5902 -0.1420 0.2601 -0.1454 0.0097 0.0564
0.0000 0.0000 0.0022 0.0000 0.0017 0.8342 0.2252
DEFIC4 CRISIS1
DEFIC4 1.0000
CRISIS1 -0.0595 1.0000
0.2018

. xttest3

Modified Wald test for groupwise heteroskedasticity

in fixed effect regression model

HO: sigma(i)”2 = sigma”2 for all i

chi2 (29) =
Prob>chi2 =

759.72
0.0000

. xtserial TBY LOGY4 CP14 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1

Wooldridge test for autocorrelation in panel data

HO: no first order autocorrelation

FC 1,

28) =

Prob > F =

146.648
0.0000
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. vif

Variable VIF 1/VIF
LOGY4 1.85 0.541880
CPI4 1.77 0.563809
CRISISL 1.57 0.635195
GSIZE4 1.42 0.702097
INFLAT4 1.32 0.757289
DEFIC4 1.30 0.768731
HUMAN4 1.29 0.774793
T04 1.16 0.862570

Mean VIF 1.46

4a3. Két qua phan tich tac dong cua tham nhiing dén TTKT bang POLS, FEM,

REM doi véi nhom thu nhdp trung binh thdp

. regress TBY LOGY4 CP14 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1

Source SS df MS Number of obs = 316
F(C 8, 307) = 21.65

Model .073069736 8 .009133717 Prob > F = 0.0000
Residual .129520321 307  .00042189 R-squared = 0.3607
Adj R-squared = 0.3440

Total .202590056 315 .000643143 Root MSE = .02054
TBY Coef. Std. Err. t P>|t] [95% Conf. Interval]
LOGY4 -.0319157  .0043054 -7.41  0.000 -.0403875  -.0234439
CPI14 -.0001284  .0017983 -0.07 0.943 -.0036669 .00341
HUMAN4 .0030462 0003357 9.07  0.000 .0023857 .0037067
INFLAT4 .0001425 .000195 0.73  0.465 -.0002411 .0005262
T04 1.56e-06  .0000452 0.03 0.973 -.0000874 .0000905
GSIZE4 -.0008491  .0003077 -2.76  0.006 -.0014546  -.0002435
DEFIC4 -.0005291  .0002459 -2.15  0.032 -.001013  -.0000452
CRISIS1 -.0075845 .002743 -2.77 0.006 -.012982 -.002187
_cons .1450487  .0318256 4.56 0.000 0824249 .2076726
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. xtreg TBY LOGY4 CP14 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1,fe

Fixed-effects (within) regression Number of obs = 316

Group variable: CountrylD Number of groups = 21

R-sq: within = 0.3711 Obs per group: min = 6

between = 0.4708 avg = 15.0

overall = 0.2841 max = 16

F(8,287) = 21.17

corr(u_i, Xb) = -0.8888 Prob > F = 0.0000

TBY Coef. std. Err. t P> t] [95% Conf. Interval]

LOGY4 -.107857 .010301 -10.47 0.000 -.128132 -.087582

CP14 -.0193677 .0034086 -5.68 0.000 -.0260767 -.0126587

HUMAN4 .008512 .0011759 7.24 0.000 .0061975 .0108265

INFLAT4 -.0003477 .0002245 -1.55 0.123 -.0007895 .0000941

TO4 .0000636 .0000888 0.72 0.475 -.0001112 .0002384

GSIZE4 -.0032126 .000701 -4.58 0.000 -.0045924 -.0018329

DEFIC4 -.0004971 .0002468 -2.01 0.045 -.0009828 -.0000114

CRISIS1 .0066923 .0038456 1.74 0.083 -.0008768 .0142613

_cons .6058442 .0783776 7.73 0.000 .4515763 .760112
sigma_u .02940549
sigma_e .01749163

rho .73864122 (fraction of variance due to u_i)

F test that all u

F(20, 287) =

6.82

Prob > F = 0.0000

. Xtreg TBY LOGY4 CPI14 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1,re

Random-effects GLS regression Number of obs = 316

Group variable: CountrylD Number of groups = 21

R-sq: within = 0.3117 Obs per group: min = 6

between = 0.5845 avg = 15.0

overall = 0.3393 max = 16

Wald chi2(8) = 131.85

corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0000

TBY Coef. Std. Err. z P> z| [95% Conf. Interval]

LOGY4 -.0508341 .0065865 -7.72 0.000 -.0637434 -.0379249

CP14 -.0044747 .002505 -1.79 0.074 -.0093843 .000435

HUMAN4 .0042712 .0005264 8.11 0.000 .0032395 .0053029

INFLAT4 -.0001346 .0002157 -0.62 0.533 -.0005574 .0002882

TO4 -.0000319 .0000658 -0.48 0.628 -.000161 .0000971

GSIZE4 -.0014289 .0004737 -3.02 0.003 -.0023573 -.0005005

DEFIC4 -.0004414 .000253 -1.74 0.081 -.0009373 .0000546

CRISIS1 -.0031027 .0029914 -1.04 0.300 -.0089657 .0027604

_cons .2688568 .0484624 5.55 0.000 .1738722 .3638414
sigma_u .00769263
sigma_e .01749163

rho .16206826 (fraction of variance due to u_i)
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. hausman fem2 rem2

Coefficients
[O) ®) (b-B) sqrt(diag(V_b-V_B))
fem2 rem2 Difference S.E.

LOGY4 -.107857 -.0508341 -.0570228 .0079201
CP14 -.0193677 -.0044747 -.014893 .0023117
HUMAN4 .008512 .0042712 .0042407 .0010515
INFLAT4 -.0003477 -.0001346 -.0002131 .0000621
TO4 .0000636 -.0000319 .0000955 .0000596
GSIZE4 -.0032126 -.0014289 -.0017837 .0005167
DEFIC4 -.0004971 -.0004414 -.0000557 -
CRISIS1 .0066923 -.0031027 .0097949 .0024166

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic
chi2(8) = (b-B)"[(V_b-V_B)"(-1)]1(b-B)
= 33.56
Prob>ch 0.0000
(V_b-V_B is not positive definite)

. predict u2
(option xb assumed; fitted values)
(104 missing values generated)

. pwcorr u2 LOGY4 CP14 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1,sig

u2 LOGY4 CP14 HUMAN4  INFLAT4 TO4 GSIZE4
u2 1.0000
LOGY4 -0.3231 1.0000
0.0000
CP14 -0.0748 -0.3460 1.0000
0.1846 0.0000
HUMAN4 0.3917 0.7123 -0.1725 1.0000
0.0000 0.0000 0.0015
INFLAT4 0.0427 -0.1317 0.2288 -0.0232 1.0000
0.4492 0.0157 0.0000 0.6720
TO4 0.4503 0.1288 -0.1230 0.4615 0.0852 1.0000
0.0000 0.0182 0.0244 0.0000 0.1189
GSIZE4 -0.1596 0.2532 -0.2406 0.3091 -0.0730 0.2358 1.0000
0.0045 0.0000 0.0000 0.0000 0.1938 0.0000
DEFIC4 -0.1525 0.0991 -0.0774 0.0291 0.0443 0.1071 0.0434
0.0066 0.0704 0.1589 0.5956 0.4193 0.0505 0.4411
CRISIS1 -0.1762 0.4435 -0.1828 0.2072 -0.0285 0.0167 0.0704
0.0017 0.0000 0.0008 0.0001 0.6033 0.7606 0.2096

DEFIC4 CRISIS1

DEFIC4 1.0000
CRISIS1 -0.1364 1.0000
0.0126
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. xttest3

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)”2 = sigma”2 for all i

chi2 (21) = 301.02
Prob>chi2 = 0.0000

. xtserial TBY LOGY4 CPI4 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1

Wooldridge test for autocorrelation in panel data
HO: no first order autocorrelation

FC 1, 20) = 182.066
Prob > F = 0.0000
. Vvif
Variable VIF 1/VIF
LOGY4 3.05 0.327672
HUMAN4 2.90 0.345364
TO4 1.52 0.658491
CRISIS1 1.39 0.721326
CP14 1.29 0.777202
GSIZE4 1.16 0.860507
DEFIC4 1.09 0.920682
INFLAT4 1.08 0.921662
Mean VIF 1.68

4b. Két qua phan tich tac dong cia tham nhiing dén TTKT bang DGMM
4b1. Két qua phan tich tac dong cua tham nhiing @én TTKT bang DGMM doi véi

nhém thu nhgp cao
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. xtabond2 TBY LOGY4 CP14 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1, gmm(1.T04, lag(l 2)) iv(12.LOGY4 12.CP14 12_.HUMAN4 INFLAT4 1|
> 2.GSIZE4 12.DEFIC4 1.CRISIS1) twostep small noleveleq
Favoring space over speed. To switch, type or click on mata: mata set matafavor speed, perm.
Warning: Two-step estimated covariance matrix of moments is singular.
Using a generalized inverse to calculate optimal weighting matrix for two-step estimation.
Difference-in-Sargan/Hansen statistics may be negative.

Dynamic panel-data estimation, two-step difference GMM

Group variable: CountrylD Number of obs = 467
Time variable : Year Number of groups = 36
Number of instruments = 33 Obs per group: min = 12
F(8, 36) = 3397.32 avg = 12.97
Prob > F = 0.000 max = 13
TBY Coef. Std. Err. t P>]t] [95% Conf. Interval]

LOGY4 -.0356393 .0048234 -7.39 0.000 -.0454216 -.025857

CP14 .0351898 .0031524 11.16 0.000 .0287964 .0415832

HUMAN4 -.0104767 .0009498 -11.03 0.000 -.012403 -.0085503
INFLAT4 -.0013833 .0001784 -7.75 0.000 -.0017451 -.0010215

TO4 -.0003567 .0000324 -11.02 0.000 -.0004223 -.000291

GSIZE4 -0069075 .0015383 4.49 0.000 .0037877 .0100272
DEFIC4 .0011616 .0002805 4.14 0.000 .0005926 .0017305
CRISIS1 -.0021789 .0007474 -2.92 0.006 -.0036946 -.0006632

Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation
Standard
D.(L2.LOGY4 L2.CP14 L2.HUMAN4 INFLAT4 L2.GSIZE4 L2.DEFIC4 L.CRISIS1)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(1/2).L.T04

Arellano-Bond test for AR(1) in first differences: z = 2.07 Pr >z = 0.039

Arellano-Bond test for AR(2) in first differences: z = -0.59 Pr > z = 0.552

Sargan test of overid. restrictions: chi2(25) = 124.73 Prob > chi2 = 0.000
(Not robust, but not weakened by many instruments.)

Hansen test of overid. restrictions: chi2(25) = 31.49 Prob > chi2 = 0.173

(Robust, but weakened by many instruments.)
Difference-in-Hansen tests of exogeneity of instrument subsets:
iv(L2.LOGY4 L2.CP14 L2.HUMAN4 INFLAT4 L2.GSI1ZE4 L2.DEFIC4 L.CRISIS1)

Hansen test excluding group: chi2(18) = 28.42 Prob > chi2 = 0.056
Difference (null H = exogenous): chi2(7) = 3.07 Prob > chi2 = 0.878

4b2. Két qua phan tich tac dong cua tham nhiing @én TTKT bang DGMM  doi véi

nhom thu nhgp trung binh cao
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. xtabond2 TBY LOGY4 CP14 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1, gmm(12.T04, lag(2 2)) iv(13.L0GY4 1.CP14 14.HUMAN4 12.INFLAT
> 4 14.GSI1ZE4 13.DEFIC4 13.CRISIS1) twostep small noleveleq
Favoring space over speed. To switch, type or click on mata: mata set matafavor speed, perm.
Warning: Two-step estimated covariance matrix of moments is singular.
Using a generalized inverse to calculate optimal weighting matrix for two-step estimation.
Difference-in-Sargan/Hansen statistics may be negative.

Dynamic panel-data estimation, two-step difference GMM

Group variable: CountrylD Number of obs = 317
Time variable : Year Number of groups = 29
Number of instruments = 18 Obs per group: min = 10
F(8, 29) = 14.53 avg = 10.93
Prob > F = 0.000 max = 11
TBY Coef. Std. Err. t P>|t]| [95% Conf. Interval]

LOGY4 -.045353 .0117314 -3.87 0.001 -.0693465 -.0213596

CP14 -.0113009 .0030665 -3.69 0.001 -.0175726 -.0050292

HUMAN4 -.0183951 .0044901 -4.10 0.000 -.0275783 -.0092118
INFLAT4 .0001012 .0006933 0.15 0.885 -.0013168 .0015191

TO4 -.0012608 .0003047 -4.14 0.000 -.001884 -.0006376

GSI1ZE4 .0007212 .0022858 0.32 0.755 -.0039538 .0053962
DEFIC4 .004048 .0022783 1.78 0.086 -.0006116 .0087075
CRISIS1 .0024245 .0027905 0.87 0.392 -.0032826 .0081316

Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation
Standard
D.(L3.LOGY4 L.CP14 L4.HUMAN4 L2.INFLAT4 L4.GSIZE4 L3.DEFIC4 L3.CRISIS1)
GMM-type (missing=0, separate instruments for each period unless collapsed)

L2.L2.T04
Arellano-Bond test for AR(1) in first differences: z = 2.13 Pr > z = 0.033
Arellano-Bond test for AR(2) in first differences: z = -0.09 Pr >z = 0.924
Sargan test of overid. restrictions: chi2(10) = 17.87 Prob > chi2 = 0.057
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2(10) = 11.06 Prob > chi2 = 0.353

(Robust, but weakened by many instruments.)

4b3. Két qua phan tich tac dong cua tham nhiing @én TTKT bang DGMM  doi véi
nhom thu nhdp trung binh thap
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. xtabond2 TBY LOGY4 CP14 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1, gmm(12.T04, lag(2 2)) iv(LOGY4 1.CP14 1_HUMAN4 12.INFLAT4 13
> _GSIZE4 13.DEFIC4 I.CRISIS1) twostep small noleveleq
Favoring space over speed. To switch, type or click on mata: mata set matafavor speed, perm.
Warning: Two-step estimated covariance matrix of moments is singular.
Using a generalized inverse to calculate optimal weighting matrix for two-step estimation.
Difference-in-Sargan/Hansen statistics may be negative.

Dynamic panel-data estimation, two-step difference GMM

Group variable: CountrylD Number of obs = 228
Time variable : Year Number of groups = 21
Number of instruments = 19 Obs per group: min = 2
F(8, 21) = 49.84 avg = 10.86
Prob > F = 0.000 max = 12
TBY Coef. Std. Err. t P>|t] [95% Conf. Interval]

LOGY4 -.1039973 .0248148 -4.19 0.000 -.1556024 -.0523921

CP14 -.0239437 .00813 -2.95 0.008 -.0408511 -.0070364

HUMAN4 .0075129 .003072 2.45 0.023 .0011244 .0139014
INFLAT4 .0002084 .0003317 0.63 0.537 -.0004814 .0008982

TO4 -.0008545 .0001622 -5.27 0.000 -.0011918 -.0005172

GSI1ZE4 .0009039 .0017017 0.53 0.601 -.002635 .0044427
DEFIC4 .0004216 .0016557 0.25 0.801 -.0030216 .0038648
CRISIS1 .0005787 .0018829 0.31 0.762 -.0033371 .0044945

Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation
Standard
D.(LOGY4 L.CP14 L.HUMAN4 L2.INFLAT4 L3.GSIZE4 L3.DEFIC4 L.CRISIS1)
GMM-type (missing=0, separate instruments for each period unless collapsed)

L2.L2.T04
Arellano-Bond test for AR(1) in first differences: z = 2.07 Pr >z = 0.039
Arellano-Bond test for AR(2) in first differences: z = -0.49 Pr >z = 0.628
Sargan test of overid. restrictions: chi2(11) = 62.25 Prob > chi2 = 0.000
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2(11) = 10.84 Prob > chi2 = 0.457

(Robust, but weakened by many instruments.)
4c. Két qua phan tich tac dong cua tham nhiing dén TTKT bang DGMM dudi diéu
kién khang hoang no cong bang DGMM
4cl. Két qua phan tich tac déng cia tham nhiing dén TTKT bang DGMM  ddi véi

nhém thu nhgp cao
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. xtabond2 TBY LOGY4 CP14 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CPICRISIS, gmm(1.T04, lag(l 2)) iv(1.LOGY4 1.CP14 12.HUMAN4 INFLAT4 1
> 2.GSIZE4 12.DEFIC4 CPICRISIS) twostep small noleveleq
Favoring space over speed. To switch, type or click on mata: mata set matafavor speed, perm.
Warning: Two-step estimated covariance matrix of moments is singular.
Using a generalized inverse to calculate optimal weighting matrix for two-step estimation.
Difference-in-Sargan/Hansen statistics may be negative.

Dynamic panel-data estimation, two-step difference GMM

Group variable: CountrylD Number of obs = 467
Time variable : Year Number of groups = 36
Number of instruments = 33 Obs per group: min = 12
F(8, 36) = 1736.46 avg = 12.97
Prob > F = 0.000 max = 13
TBY Coef. Std. Err. t P>|t] [95% Conf. Interval]

LOGY4 -.0266778 .0051148 -5.22 0.000 -.0370512 -.0163044

CP14 .0394982 .0036697 10.76  0.000 .0320558 .0469406

HUMAN4 -.0107554 .000769 -13.99 0.000 -.0123151 -.0091958
INFLAT4 -.001243 .0001519 -8.18 0.000 -.0015511 -.000935

TO4 -.0003856 .000036 -10.71 0.000 -.0004587 -.0003126

GSIZE4 .0071486 .0014486 4.93 0.000 .0042107 .0100864
DEFIC4 .0008952 .0002391 3.74 0.001 .0004102 .0013801
CPICRISIS -.0023716 .0004288 -5.53 0.000 -.0032412 -.001502

Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation
Standard
D.(L.LOGY4 L.CPI14 L2.HUMAN4 INFLAT4 L2.GSIZE4 L2.DEFIC4 CPICRISIS)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(1/2).L.T04

Arellano-Bond test for AR(1) in first differences: z = 1.98 Pr > z = 0.047

Arellano-Bond test for AR(2) in first differences: z = -0.99 Pr >z = 0.325

Sargan test of overid. restrictions: chi2(25) = 108.00 Prob > chi2 = 0.000
(Not robust, but not weakened by many instruments.)

Hansen test of overid. restrictions: chi2(25) = 32.39 Prob > chi2 = 0.147

(Robust, but weakened by many instruments.)
4c2. Két qua phan tich tac déng cia tham nhiing dén TTKT bang DGMM  ddi véi

nhom thu nhgp trung binh cao
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. xtabond2 TBY LOGY4 CP14 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CPICRISIS, gmm(l.DEFIC4, lag(2 2)) iv(l1.LOGY4 1.CP14 1.T04 INFLAT4 1.
> HUMAN4 1.GSIZE4 1.CPICRISIS) twostep small noleveleq
Favoring space over speed. To switch, type or click on mata: mata set matafavor speed, perm.
Warning: Two-step estimated covariance matrix of moments is singular.
Using a generalized inverse to calculate optimal weighting matrix for two-step estimation.
Difference-in-Sargan/Hansen statistics may be negative.

Dynamic panel-data estimation, two-step difference GMM

Group variable: CountrylD Number of obs = 404
Time variable : Year Number of groups = 29
Number of instruments = 20 Obs per group: min = 13
F(8, 29) = 42462.05 avg = 13.93
Prob > F = 0.000 max = 14
TBY Coef. Std. Err. t P>|t] [95% Conf. Interval]

LOGY4 -.1301442 .0049241 -26.43 0.000 -.1402152 -.1200732

CPI14 -.0126573 .0006852 -18.47 0.000 -.0140586 -.011256

HUMAN4 .0068307 .0007624 8.96 0.000 .0052715 .0083899
INFLAT4 -.0008864 .0000928 -9.56 0.000 -.0010761 -.0006967

TO4 .0010491 .0000555 18.89 0.000 .0009355 .0011626

GSI1ZE4 .0095824 .0004027 23.80 0.000 .0087588 .010406
DEFIC4 .0029836 .0000517 57.72 0.000 .0028779 .0030893
CPICRISIS .0015622 .0003854 4.05 0.000 .000774 .0023505

Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation
Standard
D.(L.LOGY4 L.CP14 L.TO4 INFLAT4 L.HUMAN4 L.GSIZE4 L.CPICRISIS)
GMM-type (missing=0, separate instruments for each period unless collapsed)

L2.L.DEFIC4
Arellano-Bond test for AR(1) in first differences: z = 2.12 Pr >z = 0.034
Arellano-Bond test for AR(2) in first differences: z = -0.87 Pr >z = 0.386
Sargan test of overid. restrictions: chi2(12) = 16.36 Prob > chi2 = 0.175
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2(12) = 15.00 Prob > chi2 = 0.241

(Robust, but weakened by many instruments.)
4c¢3. Két qua phan tich tac déng cia tham nhiing dén TTKT bang DGMM  ddi véi
nhém thu nhdp trung binh thap
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. xtabond2 TBY LOGY4 CP14 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CPICRISIS, gmm(1.T04, lag(2 2)) iv(LOGY4 CP14 1.HUMAN4 INFLAT4 12.GSI1
> ZE4 12.DEFIC4 CPICRISIS) twostep small noleveleq
Favoring space over speed. To switch, type or click on mata: mata set matafavor speed, perm.
Warning: Two-step estimated covariance matrix of moments is singular.
Using a generalized inverse to calculate optimal weighting matrix for two-step estimation.
Difference-in-Sargan/Hansen statistics may be negative.

Dynamic panel-data estimation, two-step difference GMM

Group variable: CountrylD Number of obs = 250
Time variable : Year Number of groups = 21
Number of instruments = 20 Obs per group: min = 3
F(8, 21) = 428.46 avg = 11.90
Prob > F = 0.000 max = 13
TBY Coef. Std. Err. t P>]t] [95% Conf. Interval]

LOGY4 -.1091581 .0115898 -9.42 0.000 -.1332604 -.0850558

CP14 -.0063112 .0023351 -2.70 0.013 -.0111673 -.0014551

HUMAN4 .0109607 .0013317 8.23 0.000 .0081912 .0137302
INFLAT4 -.0002454 .0001561 -1.57 0.131 -.00057 .0000792

TO4 -.0003653 .0000756 -4.83 0.000 -.0005226 -.000208

GSI1ZE4 .0031679 .0008247 3.84 0.001 .0014529 .0048829
DEFIC4 -.001604 .0005879 -2.73 0.013 -.0028267 -.0003813
CPICRISIS -.0009569 .0001703 -5.62 0.000 -.0013112 -.0006027

Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation
Standard
D.(LOGY4 CP14 L.HUMAN4 INFLAT4 L2.GSIZE4 L2.DEFIC4 CPICRISIS)
GMM-type (missing=0, separate instruments for each period unless collapsed)

L2.L.TO4
Arellano-Bond test for AR(1) in first differences: z = 2.23 Pr >z = 0.026
Arellano-Bond test for AR(2) in first differences: z = -1.49 Pr > z = 0.136
Sargan test of overid. restrictions: chi2(12) = 101.26 Prob > chi2 = 0.000
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2(12) = 16.12 Prob > chi2 = 0.186

(Rabust. but weakensd by many instrunents.)
5. Két qua phan tich tac dgng ciia ne' cdng, tham nhiing dén ting truwéng kinh
té (TTKT)

5a. Két qua phan tich tac dong caa ng cdng, tham nhiing dén TTKT bang POLS,
FEM, REM

5al. Két qud phan tich tac déng cia ng cdng, tham nhiing dén TTKT bang POLS,
FEM, REM ddi véi nhom thu nhdp cao
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. regress TBY LOGY4 DEBT4 CPI14 DEBT4CPI4 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1

Source SS df MS Number of obs = 566
F( 10, 555) = 47.52

Model .157143533 10 .015714353 Prob > F = 0.0000
Residual .183546543 555 .000330714 R-squared = 0.4613
Adj R-squared = 0.4515

Total .340690076 565 .000602991 Root MSE = .01819
TBY Coef. Std. Err. t P> t] [95% Conf. Interval]
LOGY4 -.0314038 .0032858 -9.56 0.000 -.0378579 -.0249497
DEBT4 .0001554 .0000443 3.51 0.000 .0000684 .0002424
CP14 .0037597 .0011024 3.41 0.001 .0015944 .0059251
DEBT4CP14 -.0000765 .0000129 -5.93 0.000 -.0001019 -.0000512
HUMAN4 -.0016734 .0004596 -3.64 0.000 -.0025762 -.0007706
INFLAT4 -.0033441 .0003835 -8.72 0.000 -.0040974 -.0025907
TO4 .0001249 .0000146 8.56 0.000 .0000963 .0001536
GSIZE4 -.0003592 .0002421 -1.48 0.138 -.0008347 .0001162
DEFIC4 -.0002804 .0001585 -1.77 0.077 -.0005917 .0000309
CRISIS1 -.0078175 .0018423 -4.24 0.000 -.0114363 -.0041988
_cons .4774854 .0448675 10.64 0.000 .3893545 .5656163

. xtreg TBY LOGY4 DEBT4 CP14 DEBT4CPI4 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1,fe

Fixed-effects (within) regression Number of obs = 566

Group variable: CountrylD Number of groups = 36

R-sq: within = 0.5037 Obs per group: min = 8

between = 0.0974 avg = 15.7

overall = 0.1742 max = 16

F(10,520) = 52.78

corr(u_i, Xb) = -0.8050 Prob > F = 0.0000

TBY Coef. Std. Err. t P>|t] [95% Conf. Interval]

LOGY4 -.0610118 .0062474 -9.77 0.000 -.073285 -.0487387

DEBT4 .0006724 .0000935 7.19 0.000 .0004887 .000856

CP14 .0087884 .0020232 4.34 0.000 .0048137 .0127631

DEBT4CP14 -.0000933 .0000223 -4.18 0.000 -.0001371 -.0000495

HUMAN4 -.0013361 .000889 -1.50 0.133 -.0030825 .0004104

INFLAT4 -.003794 .0003937 -9.64 0.000 -.0045673 -.0030206

TO4 .000058 .0000472 1.23 0.220 -.0000348 .0001508

GSIZE4 -.0019573 .0008141 -2.40 0.017 -.0035567 -.0003579

DEFIC4 -.0002167 .0002979 -0.73 0.467 -.0008019 .0003685

CRISIS1 -.0025928 .0025894 -1.00 0.317 -.0076798 .0024941

_cons . 7556279 .0868323 8.70 0.000 .5850426 .9262132
sigma_u .02892674
sigma_e .01512459

rho .78531101 (fraction of variance due to u_i)

F test that all

F(35, 520) = 8.07 Prob > F = 0.0000
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. xtreg TBY LOGY4 DEBT4 CPI4 DEBT4CPI14 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1,re

Random-effects GLS regression Number of obs = 566

Group variable: CountrylD Number of groups = 36

R-sq: within = 0.4256 Obs per group: min = 8

between = 0.5568 avg = 15.7

overall = 0.4409 max = 16

Wald chi2(10) = 411.15

corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0000

TBY Coef. std. Err. z P>|z| [95% Conf. Interval]

LOGY4 -.0412921 .0042367 -9.75 0.000 -.0495958 -.0329883

DEBT4 .0002537 .0000597 4.25 0.000 .0001368 .0003707

CP14 .0030919 .0014201 2.18 0.029 .0003084 .0058753

DEBT4CP14 -.0000778 .0000167 -4.65 0.000 -.0001106 -.000045

HUMAN4 -.0021156 .0005926 -3.57 0.000 -.0032772 -.0009541

INFLAT4 -.0037754 .0003899 -9.68 0.000 -.0045397 -.0030111

TO4 .0001534 .0000198 7.74 0.000 .0001146 .0001923

GSIZE4 -.0004285 .0003448 -1.24 0.214 -.0011042 .0002472

DEFIC4 -.0002596 .0002039 -1.27 0.203 -.0006592 .0001399

CRISIS1 -.0064134 .0019797 -3.24 0.001 -.0102936 -.0025333

_cons .6044511 .0561489 10.77 0.000 .4944014 .7145008
sigma_u .00519079
sigma_e .01512459

rho .10537574 (fraction of variance due to u_i)

. hausman fem3 rem3

Coefficients
(b) ®) (b-B) sqrt(diag(V_b-V_B))
fem3 rem3 Difference S.E.

LOGY4 -.0610118 -.0412921 -.0197197 .0045913
DEBT4 .0006724 .0002537 .0004186 .000072
CP14 .0087884 .0030919 .0056966 .0014411
DEBT4CP14 -.0000933 -.0000778 -.0000155 .0000147
HUMAN4 -.0013361 -.0021156 .0007796 .0006626
INFLAT4 -.003794 -.0037754 -.0000186 .000054
TO4 .000058 .0001534 -.0000954 .0000429
GSIZE4 -.0019573 -.0004285 -.0015288 .0007375
DEFIC4 -.0002167 -.0002596 .0000429 .0002172
CRISIS1 -.0025928 -.0064134 .0038206 .001669

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic
chi2(10) = (b-B)"[(V_b-V_B)~(-1)](b-B)
= 131.55

Prob>chi2 = 0.0000
(V_b-V_B is not positive definite)
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. pwcorr u4 LOGY4 DEBT4 CPI4 DEBT4CPI4 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1,sig

u4 LOGY4 DEBT4 CP14 DEBT4C~4 HUMAN4  INFLAT4
u4 1.0000
LOGY4 -0.7675 1.0000
0.0000
DEBT4 0.3426 0.1875 1.0000
0.0000 0.0000
CP14 0.7097 -0.6345 0.1308 1.0000
0.0000 0.0000 0.0018
DEBT4CPI14 0.5170 -0.1506 0.7794 0.6157 1.0000

0.0000 0.0003

o

-0000 0.0000

HUMAN4 -0.0481 0.1569 -0.2262 -0.0131 -0.2276 1.0000
0.2529 0.0002 0.0000 0.7529 0.0000
INFLAT4 -0.0858 -0.3448 -0.2624 0.1750 -0.1321 0.0151 1.0000
0.0414 0.0000 0.0000 0.0000 0.0016 0.7181
TO4 -0.2620 0.3964 -0.2116 -0.1711 -0.2683 0.6763 -0.0436

0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.2960

GSIZE4 -0.0853 -0.0048
0.0426 0.9079

o

-1902 0.0231 0.1759 -0.5262 -0.0931
-0000 0.5801 0.0000 0.0000 0.0255

o

DEFIC4 -0.4640 0.3069 -0.2838 -0.4732 -0.4209 0.0107 0.0189
0.0000 0.0000 0.0000 0.0000 0.0000 0.7974 0.6510

CRISIS1 -0.2381 0.3781 0.1784 0.0010 0.1519 -0.0435 -0.0746
0.0000 0.0000 0.0000 0.9817 0.0003 0.2973 0.0737

TO4 GSIZE4 DEFIC4 CRISIS1

TO4 1.0000
GSIZE4 -0.4222 1.0000
0.0000
DEFIC4 0.2304 -0.1662 1.0000

0.0000 0.0001

CRISIS1 0.0885
0.0337

(=}

.0744 -0.1228 1.0000
.0745 0.0032

o

. xttest3

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)”2 = sigma”2 for all i

chi2 (36) = 12228.85
Prob>chi2 = 0.0000

. xtserial TBY LOGY4 DEBT4 CP14 DEBTACP14 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1

Wooldridge test for autocorrelation in panel data
HO: no first order autocorrelation
FC 1, 35) = 509.535
Prob > F = 0.0000
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. vif

Variable VIF 1/VIF
DEBT4CP14 9.20 0.108693
CP14 6.12 0.163480
DEBT4 5.39 0.185377
LOGY4 3.63 0.275459
HUMAN4 2.67 0.374158
TO4 2.51 0.398231
GSIZE4 1.63 0.611921
DEFIC4 1.58 0.631257
CRISIS1 1.42 0.702650
INFLAT4 1.19 0.843416
Mean VIF 3.54

5a2. Két qua phan tich tac déng cia ng cdng, tham nhiing dén TTKT bang POLS,
FEM, REM ddi véi nhom thu nhdp trung binh cao

. regress TBY LOGY4 DEBT4 CP14 DEBT4CPI4 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1

Source Ss df MS Number of obs = 456
F( 10, 445) = 41.23

Model .29145077 10 .029145077 Prob > F = 0.0000
Residual .314537083 445 .000706825 R-squared = 0.4810
Adj R-squared = 0.4693

Total .605987853 455 .001331841 Root MSE = .02659
TBY Coef. Std. Err. t P>|t] [95% Conf. Interval]
LOGY4 -.0366797 .0039581 -9.27 0.000 -.0444586 -.0289008
DEBT4 -.000662 .0003558 -1.86 0.063 -.0013613 .0000373
CP14 -.00188 .0023657 -0.79 0.427 -.0065294 .0027694
DEBT4CP14 .0000712 .0000554 1.29 0.199 -.0000376 .0001801
HUMAN4 .003585 .0003229 11.10 0.000 .0029504 .0042196
INFLAT4 -.0000231 .0001826 -0.13 0.899 -.000382 .0003358
TO4 .0000404 .0000391 1.03 0.301 -.0000363 .0001172
GSIZE4 -.000183 .0003831 -0.48 0.633 -.0009359 .0005699
DEFIC4 .0008331 .000581 1.43 0.152 -.0003088 .0019749
CRISIS1 -.0261159 .0031632 -8.26 0.000 -.0323326 -.0198992
_cons .1932269 .0392619 4.92 0.000 .1160651 .2703887
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. xtreg TBY LOGY4 DEBT4 CPI4 DEBT4CP14 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1,fe

Fixed-effects (within) regression Number of obs = 456

Group variable: CountrylD Number of groups = 29

R-sq: within = 0.6259 Obs per group: min = 12

between = 0.0027 avg = 15.7

overall = 0.1332 max = 16

F(10,417) = 69.78

corr(u_i, Xb) = -0.7643 Prob > F = 0.0000

TBY Coef. Std. Err. t P>|t] [95% Conf. Interval]

LOGY4 -.0895569 .0064301 -13.93 0.000 -.1021962 -.0769175

DEBT4 .0025585 .0005698 4.49 0.000 .0014386 .0036785

CP14 .0083335 .0041741 2.00 0.047 .0001287 .0165384

DEBT4CP14 -.0003117 .0000813 -3.83 0.000 -.0004715 -.0001519

HUMAN4 .0032335 .0010242 3.16 0.002 .0012202 .0052467

INFLAT4 -.0010866 .0001657 -6.56 0.000 -.0014123 -.0007609

TO4 .0006763 .0000897 7.54 0.000 .0005 .0008526

GSIZE4 .0016218 .0006637 2.44 0.015 .0003171 .0029265

DEFIC4 .0009094 .000594 1.53 0.127 -.0002583 .0020771

CRISIS1 .0002172 .0035828 0.06 0.952 -.0068254 .0072598

_cons .5217743 .0763725 6.83 0.000 .3716512 .6718974
sigma_u .04461238
sigma_e .01953639

rho .83908892 (fraction of variance due to u_i)
F test that all u F(28, 417) = 14.54 Prob > F = 0.0000

. xtreg TBY LOGY4 DEBT4 CPI4 DEBT4ACPI14 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1,re

Random-effects GLS regression Number of obs = 456

Group variable: CountrylD Number of groups = 29

R-sq: within = 0.5519 Obs per group: min = 12

between = 0.2641 avg = 15.7

overall = 0.4008 max = 16

Wald chi2(10) = 445.33

corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0000

TBY Coef. Std. Err. z P>|z| [95% Conf. Interval]

LOGY4 -.0599169 .0054609 -10.97 0.000 -.0706201 -.0492138

DEBT4 .0000631 .0004687 0.13 0.893 -.0008555 .0009817

CP14 .0013295 .0033409 0.40 0.691 -.0052185 .0078775

DEBT4CP14 -.0000103 .0000701 -0.15 0.883 -.0001477 .000127

HUMAN4 .0036882 .0005547 6.65 0.000 .0026009 .0047754

INFLAT4 -.0005415 .0001782 -3.04 0.002 -.0008908 -.0001923

TO4 .0001771 .0000605 2.92 0.003 .0000584 .0002957

GSIZE4 .0006083 .0005392 1.13 0.259 -.0004485 .0016651

DEFIC4 .001285 .0006263 2.05 0.040 .0000575 .0025126

CRISIS1 -.0147448 .0033276 -4.43 0.000 -.0212668 -.0082228

_cons .3466681 .0570051 6.08 0.000 .2349402 .4583961
sigma_u .00996064
sigma_e .01953639

rho .20631601  (fraction of variance due to u_i)
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. hausman fem3 rem3

Coefficients
(b) ®) (b-B) sqrt(diag(V_b-V_B))
fem3 rem3 Difference S.E.

LOGY4 -.0895569 -.0599169 -.02964 .0033947
DEBT4 .0025585 .0000631 .0024954 .000324
CP14 .0083335 .0013295 .0070041 .0025023
DEBT4CP14 -.0003117 -.0000103 -.0003014 .0000412
HUMAN4 .0032335 .0036882 -.0004547 .000861
INFLAT4 -.0010866 -.0005415 -.0005451 R
TO4 .0006763 .0001771 .0004992 .0000662
GSIZE4 .0016218 .0006083 .0010136 .0003871
DEFIC4 .0009094 .001285 -.0003756 N
CRISIS1 .0002172 -.0147448 .014962 .0013279

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic
chi2(10) = (b-B)"[(V_b-V_B)~(-1)](b-B)
= 259.09

Prob>chi2 = 0.0000
(V_b-V_B is not positive definite)
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. predict u3
(option xb assumed; fitted values)
(124 missing values generated)

. pwcorr u3 LOGY4 DEBT4 CPl14 DEBT4CPI4 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1,sig

u3 LOGY4 DEBT4 CP14 DEBT4C-~4 HUMAN4  INFLAT4
u3 1.0000
LOGY4 -0.6502 1.0000
0.0000
DEBT4 0.4011 -0.1396 1.0000

0.0000 0.0028

CP14 -0.0718 -0.2534 -0.1123 1.0000
0.1260 0.0000 0.0163
DEBT4CPI14 0.3540 -0.2083 0.9693 0.0922 1.0000
0.0000 0.0000 0.0000 0.0488
HUMAN4 -0.0122 0.3812 -0.1017 0.1254 -0.0885 1.0000
0.7957 0.0000 0.0297 0.0068 0.0586
INFLAT4 -0.2381 -0.0582 0.0850 0.0766 0.1343 0.0003 1.0000
0.0000 0.2114 0.0697 0.0999 0.0041 0.9946
TO4 0.4744 0.1214 0.0188 -0.3194 -0.0720 0.0670 0.0375
0.0000 0.0089 0.6885 0.0000 0.1246 0.1499 0.4203
GSIZE4 0.1474 0.0856 0.0589 -0.5212 -0.0463 0.0059 0.0463
0.0016 0.0653 0.2087 0.0000 0.3230 0.8988 0.3201
DEFIC4 0.0330 -0.0260 -0.1521 0.0322 -0.1616 0.0425 0.4692
0.4819 0.5765 0.0011 0.4901 0.0005 0.3626 0.0000
CRISIS1 -0.3801 0.5902 -0.1283 -0.1420 -0.1713 0.2601 -0.1454
0.0000 0.0000 0.0060 0.0022 0.0002 0.0000 0.0017

TO4 GSIZE4 DEFIC4 CRISIS1

TO4 1.0000
GSIZE4 0.1187 1.0000
0.0105
DEFIC4 0.1144 0.0397 1.0000

0.0139 0.3952

CRISIS1 0.0097 0.0564 -0.0595 1.0000
0.8342 0.2252 0.2018

. xttest3

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)~2 = sigma”2 for all i

chi2 (29) =  1165.60
Prob>chi2 = 0.0000

. xtserial TBY LOGY4 DEBT4 CPI4 DEBTACPI4 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1

Wooldridge test for autocorrelation in panel data
HO: no first order autocorrelation
FC 1, 28) = 109.768
Prob > F = 0.0000
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Variable VIF 1/VIF
LOGY4 1.93 0.516956
CP14 1.85 0.539294
CRISIS1 1.58 0.632970
GSIZE4 1.41 0.706883
HUMAN4 1.31 0.765354
TO4 1.15 0.870943
INFLAT4 1.09 0.917920
DEBT4 1.09 0.921152
DEFIC4 1.04 0.957313
Mean VIF 1.38

5a3. Két qud phan tich tac déng cia ng cdng, tham nhiing dén TTKT bang POLS,

FEM, REM ddi véi nhom thu nhép trung binh thap

. regress TBY LOGY4 DEBT4 CP14 DEBT4CPI4 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1

Source SS df MS Number of obs = 316
F( 10, 305) = 17.33

Model .073398159 10 .007339816 Prob > F = 0.0000
Residual .129191898 305 .00042358 R-squared = 0.3623
Adj R-squared = 0.3414

Total .202590056 315 .000643143 Root MSE = .02058
TBY Coef. Sstd. Err. t P>t] [95% Conf. Interval]
LOGY4 -.0320927 .0043207 -7.43 0.000 -.040595 -.0235905
DEBT4 -.0002407 .0007064 -0.34 0.734 -.0016308 .0011494
CP14 -.0016399 .0048695 -0.34 0.737 -.0112219 .0079421
DEBT4CP14 .0000396 .0000965 0.41 0.682 -.0001503 .0002294
HUMAN4 .0030592 .0003396 9.01 0.000 .0023909 .0037274
INFLAT4 .0001514 .0001963 0.77 0.441 -.0002349 .0005376
TO4 1.98e-06 .0000472 0.04 0.967 -.000091 .0000949
GSIZE4 -.0008136 .0003114 -2.61 0.009 -.0014264 -.0002009
DEFIC4 -.000515 .0002473 -2.08 0.038 -.0010017 -.0000282
CRISIS1 -.0065771 .0030099 -2.19 0.030 -.0124999 -.0006542
_cons .1535611 .0442773 3.47 0.001 .0664335 .2406887

. Xtreg TBY LOGY4 DEBT4 CP14 DEBT4CPI4 HUMAN4

INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1,fe

Fixed-effects (within) regression Number of obs = 316

Group variable: CountrylD Number of groups = 21

R-sq: within = 0.3846 Obs per group: min = 6

between = 0.4682 avg = 15.0

overall = 0.2805 max = 16

F(10,285) = 17.81

corr(u_i, Xb) = -0.8962 Prob > F = 0.0000

TBY Coef. Std. Err. t P>|t] [95% Conf. Interval]

LOGY4 -.1098648 .010259 -10.71 0.000 -.1300578 -.0896718

DEBT4 -.0008134 .0008079 -1.01 0.315 -.0024036 .0007768

CP14 -.0266001 .0064757 -4.11 0.000 -.0393465 -.0138538

DEBT4CPI4 .0001343 .00011 1.22 0.223 -.0000822 .0003507

HUMAN4 .0090343 .0011905 7.59 0.000 -006691 .0113776

INFLAT4 -.0003944 .0002253 -1.75 0.081 -.0008378 .0000491

TO4 -0000591 .0000882 0.67 0.504 -.0001145 .0002326

GSIZE4 -.0030117 .0007005 -4.30 0.000 -.0043906 -.0016329

DEFIC4 -.0004496 .0002492 -1.80 0.072 -.00094 .0000409

CRISIS1 .0089 .0039579 2.25 0.025 .0011096 .0166903

_cons .6328242 .0847558 7.47 0.000 .4659975 .799651
sigma_u .03101419
sigma_e .01736347

rho .76136046 (fraction of variance due to u_i)
F test that all u_i=0: F(20, 285) = 7.18 Prob > F = 0.0000
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. xtreg TBY LOGY4 DEBT4 CPI4 DEBT4CPI14 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1,re

Random-effects GLS regression Number of obs = 316

Group variable: CountrylD Number of groups = 21

R-sq: within = 0.3272 Obs per group: min = 6

between = 0.5624 avg = 15.0

overall = 0.3343 max = 16

Wald chi2(10) = 133.73

corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0000

TBY Coef. Std. Err. z P>|z] [95% Conf. Interval]

LOGY4 -.0537364 .0068169 -7.88 0.000 -.0670973 -.0403755

DEBT4 -.0002776 .0007954 -0.35 0.727 -.0018367 .0012814

CP14 -.007319 .0057431 -1.27 0.203 -.0185753 .0039373

DEBT4CP14 .0000519 .0001083 0.48 0.632 -.0001604 .0002641

HUMAN4 .004455 .0005514 8.08 0.000 .0033743 .0055357

INFLAT4 -.0001759 .0002184 -0.81 0.421 -.0006041 .0002522

TO4 -.0000314 .0000684 -0.46 0.646 -.0001654 .0001027

GSIZE4 -.0014415 .0004918 -2.93 0.003 -.0024055 -.0004775

DEFIC4 -.0004271 .0002559 -1.67 0.095 -.0009287 .0000745

CRISIS1 -.0006547 .0033034 -0.20 0.843 -.0071292 .0058198

_cons .2970606 .0607706 4.89 0.000 .1779525 .4161688
sigma_u .00834144
sigma_e .01736347

rho .18751103 (fraction of variance due to u_i)

. hausman fem3 rem3

Coefficients
[O) ®) (b-B) sqrt(diag(V_b-V_B))
fem3 rem3 Difference S.E.

LOGY4 -.1098648 -.0537364 -.0561284 .0076666
DEBT4 -.0008134 -.0002776 -.0005358 .0001413
CP14 -.0266001 -.007319 -.0192811 .0029919
DEBT4CP14 .0001343 .0000519 .0000824 .0000191
HUMAN4 .0090343 .004455 .0045793 .0010551
INFLAT4 -.0003944 -.0001759 -.0002184 .0000551
TO4 .0000591 -.0000314 .0000904 .0000557
GSIZE4 -.0030117 -.0014415 -.0015702 .0004988
DEFIC4 -.0004496 -.0004271 -.0000224 R
CRISIS1 .0089 -.0006547 .0095547 .00218

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic
chi2(10) = (b-B)"[(V_b-V_B)~(-1)]1(b-B)
= 55.36

Prob>chi2 = 0.0000
(V_b-V_B is not positive definite)
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. predict u3
(option xb assumed; fitted values)
(104 missing values generated)

- pwcorr u3 LOGY4 DEBT4 CP14 DEBT4CP14 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1,sig

u3 LOGY4 DEBT4 CP14 DEBT4C~4 HUMAN4  INFLAT4
u3 1.0000
LOGY4 -0.2709 1.0000
0.0000
DEBT4 0.1045 -0.1566 1.0000

0.0635 0.0040

CP14 -0.1168 -0.3460 -0.0952 1.0000
0.0379 0.0000 0.0820

DEBT4CP14 0.0885 -0.2295 0.9816 0.0812 1.0000
0.1165 0.0000 0.0000 0.1382

HUMAN4 0.4367 0.7123 -0.1339 -0.1725 -0.1752 1.0000
0.0000 0.0000 0.0140 0.0015 0.0013
INFLAT4 0.0238 -0.1317 0.1236 0.2288 0.1569 -0.0232 1.0000
0.6729 0.0157 0.0235 0.0000 0.0040 0.6720
TO4 0.4623 0.1288 -0.1165 -0.1230 -0.1296 0.4615 0.0852
0.0000 0.0182 0.0328 0.0244 0.0176 0.0000 0.1189
GSIZE4 -0.1214 0.2532 -0.0688 -0.2406 -0.1334 0.3091 -0.0730
0.0309 0.0000 0.2207 0.0000 0.0173 0.0000 0.1938
DEFIC4 -0.1433 0.0991 0.0363 -0.0774 0.0189 0.0291 0.0443
0.0107 0.0704 0.5085 0.1589 0.7316 0.5956 0.4193
CRISIS1 -0.1686 0.4435 -0.3787 -0.1828 -0.4160 0.2072 -0.0285
0.0026 0.0000 0.0000 0.0008 0.0000 0.0001 0.6033

TO4 GSI1ZE4 DEFIC4 CRISIS1

TO4 1.0000
GSIZE4 0.2358 1.0000
0.0000
DEFIC4 0.1071 0.0434 1.0000

0.0505 0.4411

CRISIS1 0.0167 0.0704 -0.1364 1.0000
0.7606 0.2096 0.0126

. xttest3

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)”2 = sigma*2 for all i

chi2 (21) = 312.41
Prob>chi2 = 0.0000

. xtserial TBY LOGY4 DEBT4 CPI14 DEBTACP14 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1

Wooldridge test for autocorrelation in panel data
HO: no first order autocorrelation
F(C 1, 20) = 130.758
Prob > F = 0.0000

239



. Vif

Variable VIF 1/VIF
LOGY4 3.06 0.326658
HUMAN4 2.90 0.345184
CRISIS1 1.66 0.602784
TO4 1.55 0.644634
CP14 1.36 0.735104
DEBT4 1.29 0.775087
GSIZE4 1.17 0.853539
DEFIC4 1.09 0.919830
INFLAT4 1.09 0.921607
Mean VIF 1.68

5b. Két qua phan tich tac dong ciia no cong, tham nhiing dén TTKT bang DGMM
5b1. Két qua phan tich tac dgng cia ngr cdng, tham nhiing dén TTKT bang DGMM

d6i véi nhém thu nhdp cao

. xtabond2 TBY LOGY4 DEBT4 CP14 DEBT4CP14 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1, gmm(12.T04, lag(l 2)) iv(LOGY4 12_.DEBT4 DEBT
> 4CP14 12.CP14 13_.HUMAN4 INFLAT4 13.GSIZE4 1.DEFIC4 12.CRISIS1) twostep small noleveleq
Favoring space over speed. To switch, type or click on mata: mata set matafavor speed, perm.
Warning: Two-step estimated covariance matrix of moments is singular.
Using a generalized inverse to calculate optimal weighting matrix for two-step estimation.
Difference-in-Sargan/Hansen statistics may be negative.

Dynamic panel-data estimation, two-step difference GMM

Group variable: CountrylD Number of obs = 425
Time variable : Year Number of groups = 36
Number of instruments = 33 Obs per group: min = 5
F(10, 36) = 900.69 avg = 11.81
Prob > F = 0.000 max = 12
TBY Coef. Std. Err. t P>|t] [95% Conf. Interval]

LOGY4 -.0925181 .0060969 -15.17 0.000 -.1048833 -.0801529

DEBT4 .0020654 .0001615 12.79 0.000 .0017379 .0023928

CP14 .0535143 .0056036 9.55 0.000 .0421496 .064879
DEBT4CP14 -.0004577 .0000533 -8.59 0.000 -.0005657 -.0003496
HUMAN4 -.0099756 .0011819 -8.44 0.000 -.0123727 -.0075786
INFLAT4 -.0016399 .0002281 -7.19 0.000 -.0021026 -.0011772

TO4 -.0001237 .0000408 -3.03 0.004 -.0002063 -.000041

GSI1ZE4 .0055377 .0013603 4.07 0.000 .002779 .0082964
DEFIC4 .001158 .0002575 4.50 0.000 .0006358 .0016802
CRISIS1 .0015735 .0008008 1.96 0.057 -.0000505 .0031976

Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation
Standard
D.(LOGY4 L2.DEBT4 DEBT4CPI4 L2.CP14 L3.HUMAN4 INFLAT4 L3.GSIZE4 L.DEFIC4
L2.CRISIS1)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(1/2).L2.T04

Arellano-Bond test for AR(1) in first differences: z = 2.14 Pr >z = 0.032

Arellano-Bond test for AR(2) in first differences: z = 1.84 Pr >z = 0.066

Sargan test of overid. restrictions: chi2(23) = 123.34 Prob > chi2 = 0.000
(Not robust, but not weakened by many instruments.)

Hansen test of overid. restrictions: chi2(23) = 31.42 Prob > chi2 = 0.113

(Robust, but weakened by many instruments.)

Difference-in-Hansen tests of exogeneity of instrument subsets:
iv(LOGY4 L2.DEBT4 DEBT4CPI14 L2.CP14 L3.HUMAN4 INFLAT4 L3.GSI1ZE4 L.DEFIC4 L2.CRISIS1)
Hansen test excluding group: chi2(14) = 19.15 Prob > chi2 = 0.159
Difference (null H = exogenous): chi2(9) = 12.27 Prob > chi2 = 0.198
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5b2. Két qua phan tich tac déng cua ne cong, tham nhiing dén TTKT bang DGMM
d6i véi nhém thu nhdp trung binh cao

. xtabond2 TBY LOGY4 DEBT4 CPI4 DEBT4CPI4 HUMAN{ INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1, gmm(12.GSIZB4, lag(2 2)) iv(LOGY4 1.DEBT4 DE
> BT4CPI4 1.CPI4 13.HUMANA 1.INFLATY 12.T04 1.DEFICd 12.CRISIS1) twostep small nolevelegq
Favoring space over speed. To awitch, type or click on mata: mata set matafavor speed, perm.
Warning: Two-step estimated covariance matrix cof moments is singular.
Using a generalized inverse tc calculate optimal weighting matrix for two-step estimation.
Difference-in-Sargan/Hansen statistics may be negative.

Dynaxic panel-data estimation, two-step difference GMM

Group variable: CountryID Nuxber of oba - 345

Time variable : Year Nuzber of groups = 29

Number of instruments = 21 Obs per group: =in = 10

F(10, 29) = 222.48 avg = 11.90

Piob > F - 0.000 »ax - 1z
TBY Coef. Std. Brr. t P>t [35% Conf. Interval

LOGY4 -.1226736  .0125783 -9.75 0.000 -.1483992  -.0969481

DEBT4 .006139  .0019746 3.11  0.004 .0021005 .0101776

CPI4 -.0283775 .0116571 2.43  0.021 .0045361 .0522189

DEBT4CPI4 -.0007502  .0002647 -2.83  0.008 -.0012916 -.0002087

EUMANS .0009155  .0027346 0.33  0.740 -.0046774 .0065084

INFLATS -.0012771 .0006345 -2.01 0.054 -.0025749 .0000206

TO4 .0006066 .0003381 1.79 0.083 -.0000849 .0012981

GSIZ2E4 .004326  .0023915 1.81 0.081 -.0005651 .0092171

DEFIC4 -.0008721 .0022319 -0.39 0.699 ~.0054369 .0036927

CRISIS1 L0129997  .0025754 5.05 0.000 .0077325 .0182669

Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation
Standard
D.{LOGY4 L.DEBT4 DEBT4CPI4 L.CPI{ L3.EUMAN4 L.INFLAT4 L2.TO4 L.DEFIC4
L2.CRISIS])
GMM-type (missing=0, separate instruments for each period unless collapsed)
L2.L2.GSIZE4

Arellanc-Bond test for AR(1) in first differences: z = -2.11 Pr >z = 0.035
Arellanc-Bond test for AR(2) in first differences: z = 0.37 2r >z = 0.712

Sargan test of overid. restrictions: chi2(11l) = 41.72 Prob > chi2 = 0.000
(Not robust, but not weakened by many instruments.)

Hansen test of overid. restrictions: chi2(11)} = 19.25 Prob > chi2 = 0.057
(Rebust, but weakened by many instruments.)
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. xtabond2 TBY LOGY4 DEBT4 CP14 DEBT4CPI4 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1, gmm(12.GSIZE4, lag(2 2)) iv(LOGY4 1.DEBT4 DE
> BT4CP14 1.CPI14 13.HUMAN4 1.INFLAT4 12.T04 1.DEFIC4 12.CRISIS1) twostep small noleveleq
Favoring space over speed. To switch, type or click on mata: mata set matafavor speed, perm.
Warning: Two-step estimated covariance matrix of moments is singular.
Using a generalized inverse to calculate optimal weighting matrix for two-step estimation.
Difference-in-Sargan/Hansen statistics may be negative.

Dynamic panel-data estimation, two-step difference GMM

Group variable: CountrylID Number of obs = 345
Time variable : Year Number of groups = 29
Number of instruments = 21 Obs per group: min = 10
F(10, 29) = 222.48 avg = 11.90
Prob > F = 0.000 max = 12
TBY Coef. Std. Err. t P>|t] [95% Conf. Interval]

LOGY4 -.1226736 .0125783 -9.75 0.000 -.1483992 -.0969481

DEBT4 .006139 .0019746 3.11 0.004 .0021005 .0101776

CP14 .0283775 .0116571 2.43 0.021 .0045361 .0522189
DEBT4CP14 -.0007502 .0002647 -2.83 0.008 -.0012916 -.0002087
HUMAN4 .0009155 .0027346 0.33 0.740 -.0046774 .0065084
INFLAT4 -.0012771 .0006345 -2.01 0.054 -.0025749 .0000206

TO4 .0006066 .0003381 1.79 0.083 -.0000849 .0012981

GSI1ZE4 .004326 .0023915 1.81 0.081 -.0005651 .0092171
DEFIC4 -.0008721 .0022319 -0.39 0.699 -.0054369 .0036927
CRISIS1 .0129997 .0025754 5.05 0.000 .0077325 .0182669

Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation

Standard
D.(LOGY4 L.DEBT4 DEBT4CPI4 L.CPI14 L3.HUMAN4 L.INFLAT4 L2.T04 L.DEFIC4
L2.CRISIS1)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L2.L2.GSIZE4
Arellano-Bond test for AR(1) in first differences: z = -2.11 Pr >z = 0.035
Arellano-Bond test for AR(2) in first differences: z = 0.37 Pr >z = 0.712
Sargan test of overid. restrictions: chi2(11l) = 41.72 Prob > chi2 = 0.000
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2(1l) = 19.25 Prob > chi2 = 0.057

(Robust, but weakened by many instruments.)
5b3. Két qua phan tich tac dong cia ngr cdng, tham nhiing dén TTKT bang DGMM
doi véi nhém thu nhdp trung binh thdp
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. xtabond2 TBY LOGY4 DEBT4 CP14 DEBT4CPI4 HUMAN4 INFLAT4 TO4 GSIZE4 DEFIC4 CRISIS1, gmm(12.HUMAN4, lag(2 2)) iv(LOGY4 12.DEBT4 D
> EBT4CP14 13.CP14 13.GSI1ZE4 1.INFLAT4 12.T04 I.DEFIC4 12.CRISIS1) twostep small noleveleq
Favoring space over speed. To switch, type or click on mata: mata set matafavor speed, perm.
Warning: Two-step estimated covariance matrix of moments is singular.
Using a generalized inverse to calculate optimal weighting matrix for two-step estimation.
Difference-in-Sargan/Hansen statistics may be negative.

Dynamic panel-data estimation, two-step difference GMM

Group variable: CountrylD Number of obs = 229
Time variable : Year Number of groups = 21
Number of instruments = 21 Obs per group: min = 2
F(10, 21) = 223.33 avg = 10.90
Prob > F = 0.000 max = 12
TBY Coef. Std. Err. t P>|t] [95% Conf. Interval]

LOGY4 -.2680687 .0359336 -7.46 0.000 -.3427966 -.1933408

DEBT4 .0079411 .0036402 2.18 0.041 .0003709 .0155112

CP14 .0267942 .0227872 1.18 0.253 -.0205943 .0741827
DEBT4CP14 -.0010093 .0004974 -2.03 0.055 -.0020436 .000025
HUMAN4 .033353 .0062904 5.30 0.000 .0202714 .0464347
INFLAT4 .0007767 .000435 1.79 0.089 -.0001279 .0016812

TO4 -.0002549 .0004772 -0.53 0.599 -.0012474 .0007376

GSI1ZE4 -.0023768 .0017785 -1.34 0.196 -.0060754 .0013217
DEFIC4 -.0019093 .0013321 -1.43 0.167 -.0046795 .000861
CRISIS1 .0049152 .0037203 1.32 0.201 -.0028216 .0126521

Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation
Standard
D. (LOGY4 L2.DEBT4 DEBT4CPI4 L3.CP14 L3.GSIZE4 L.INFLAT4 L2.T04 L.DEFIC4
L2_CRISIS1)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L2.L2.HUMAN4

Arellano-Bond test for AR(1) in first differences: z = 2.24 Pr >z = 0.025

Arellano-Bond test for AR(2) in first differences: z = 1.76 Pr >z = 0.078

Sargan test of overid. restrictions: chi2(11) = 23.88 Prob > chi2 = 0.013
(Not robust, but not weakened by many instruments.)

Hansen test of overid. restrictions: chi2(11) = 14.93 Prob > chi2 = 0.186

(Robust, but weakened by many instruments.)

Difference-in-Hansen tests of exogeneity of instrument subsets:
iv(LOGY4 L2.DEBT4 DEBT4CPI4 L3.CPI14 L3.GSIZE4 L.INFLAT4 L2.T04 L.DEFIC4 L2.CRISIS1)
Hansen test excluding group: chi2(2) = 1.49 Prob > chi2 = 0.474
Difference (null H = exogenous): chi2(9) = 13.43 Prob > chi2 = 0.144
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