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Tém tit:

Sit dung cdac mé hinh kinh té lwong, bai bdo kiém tra tic déng cia no chinh phi doi véi tang
trueong kinh té ciia 12 quoc gia thude khu viee dong tién chung chau Au, giai doan 1990-2007. Két
qua wéc lwong chi ra rang, no chinh phii ¢é tac déng phi tuyén tinh déi véi tang trucng. Tir két
qua woc luong, chdng 16i tinh todn dwoc ngudng no an toan binh quén doi véi ting tru’o”ng dao
dong tir 100,36% dén 109,45%, khi no' chinh phii vt qua ty 1é nay, tang trucng kinh té sé bi suy
gzam Ngoaz ra, bai bdo ciing tim thay bang chung mng quoc gia ¢6 mot chinh phii hiéu qud, va
kiém sodt tot tham nhiing sé cé thé gép phan quan Iy tot no' chinh phii, ndng cao hiéu qua sir dung
ng cong nham thic day tang trieong. Nhitng két qua thiee nghiém nay cho phép ching t6i goi mo
mét s6 khuyén nghi chinh sach nham giip Viét Nam quan Iy va sie dung hiéu qud no cong nham
thiic ddy tang truong kinh té bén viing.

Tir khoa:chau Au, EU, Euro, kinh té luong, ng cdng, ng chinh phu, ting trudng, thé ché.

The impact of government debt on economic growth for the Euro Area: An empirical
approach

Abstract

This paper uses the econometric models to estimate the impact of government debt on the GDP
growth in twelve euro area countries over the period 1990-2007. The estimative results indicate
that government debt has a non-linear impact on economic growth. On the basis of empirical
results, this study calculates a turning point - beyond of government debt — at about 100,36-
109,45% of GDP, if government debt exceeds this rate, economic growth will decline. Moreover,
this study also found empirical evidences which show that an effective government and the control
of corruption will be able to improve the efficiency of government debt for economic growth. The
empirical results allow us to suggest some policy recommendations for Vietnamese government in
managing the public debt efficiently in order to promote economic growth sustainably.

Keywords: central government debt, econometrics, EU, GDP growth, institutions, public debt.

1. Pit van dé

Cudc khung hoang ng cong chau Au dién ra
chinh thirc vao dau nam 2010 véi diém bung nd dau
tién la Hy Lap va nhanh chong lan rong ra ca khu
vuc dong tién chung chau Au véi mic do nghiém
trong ngdy mot gia ting, tham chi de doa su ton

vong cua déng tién chung chau Au. Pic biét, cudc
khiing hodng ng céng niy véi tim chin ciia no trong
khu vuc déng Euro di hoi sinh mot cach manh mé
cac cudc tranh ludn hoc thuat va chinh sach vé tac
dong thuc sy ¢ khia canh kinh té cua ng cong dbi
v6i tang truong kinh té. Thuc té, ton tai nhidu moi
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quan ngai rang muc no cong cao ¢ thé gay ton hai
dang ké cho tang truong hon 1 thiic dy ting trudong
(Baum va cac cong su, 2013). Do vay, lugng hoa vai
tro thuc su cta ng cong déi voi tang truong kinh té
1a diéu hét strc can thiét.

Trong bdi canh ng céng Viét Nam dang chiém
gilr ty trong kha 16n trong GDP - 60,3% GDP vao
nam 2014 (Chinh phu Viét Nam, 2014), thi viéc
nghién ctru thuc nghiém vai tro ctia no cong tai khu
vuc dong tién chung chau Au trude khiung hoang sé
la bai hoc kinh nghiém quy bau gitp Viét Nam nang
cao hiéu qua trong quan ly va st dung ng cong.
Thuc té, khong nhiéu nghién ctu thyc nghiém dé
cap mot cach day di mdi quan hé giita no cong va
tang truong. Schelarek (2004) tim thay bang chimg
thuc nghiém vé mdi twong quan 4m gitta no cong va
tang trudng tai nhimg qudc gia dang phat trién, va
khong tim thdy trong quan y nghia giita ng cong va
tang truong tai cac quoc gia phat trién. Kumar va
Woo (2010) ciing tim thay ton tai mot méi quan hé
nghich chiéu giita ng cong va ting truong tai cac
quéc gia phat trién va méi noi giai doan 1970-2007.
C6 thé thdy ring, theo két qua nghién ctru cia
Schelarek (2004), Kumar va Woo (2010), dudng
nhu khong c6 do tin cay cao do mbi quan hé ham s6
tuyén tinh (linear) ma ho st dung s& khong phan anh
day du cac tac dong da chiéu cia ng cong ddi véi
tang truong. Hon nita, viéc khong dit mdi quan hé
nay trong phan tich bdi canh chét luong thé ché
cling c6 thé khién cac két qua udc luong bi chéch
hodc khong hiéu qua do mot sd gia thuyét quan
trong bi bd qua.

Khic phuc nhitng han ché cta cac nghién ciru
trén, sir dung cac mo hinh kinh té luong phi tuyén
tinh (Nonlinearity) bai bao nay tién hanh lugng hoa
vai trd ciia ng chinh phu (mét thanh t6 chu chdt cua
ng cong) ddi véi tang truong kinh té cia 12 qudc gia
thudc khu vuc dong tién chung chiu Au (gém: Ao,
Bi, Phan Lan, Phap, buc, Hy Lap, Ireland, Y,
Luxembourg, Ha Lan, B6 Bd Nha, va Tay Ban
Nha), giai doan 1990-2007 (trudc khi khung hoang
no cong xay ra), tir d6 nhan dién ngudng ng cong toi
wu cho ting truong, kiém dinh vai tro ciia thé ché
trong viéc khuéch dai hiéu qua ctiia ng cong ddi voi
tang truong kinh té. Nhitng két qua thuc nghiém cua
nghién ciru nay sé 1a co s khoa hoc quan trong dé
goi m& mot sé ham y chinh sach gop phan nang cao
hiéu qua quan ly va sir dung ng cong cua Viét Nam

nham phuc vu muc ti€u tang truéng kinh té bén
ving.

2. Khung ly thuyét vé tac dong ciia ng cong
dén tang truéong

Vé mat 1y thuyét, ng cong c6 thé tic dong dén
tang truong kinh té trén nhiéu chidu canh khac nhau.
Pau tién, no cong co thé tac dong tich cuc dbi voi
tang truong kinh té thong qua kénh chi tiéu cong va
dau tu cong. Noi cach khac, chi tiéu va dau tu cong
duoc tai tro boi ng cong s& co thé gop phan tao ra
tang truong cho nén kinh té. Tuy nhién, tic dong
tich cuc nay phu thude rat 16n vao muc dich su dung
no cong, néu no cong dugc st dung vao muc dich
dau tu phat trién, phat trién khoa hoc céng nghé, gia
tang nang suat von cong,... thi viéc gia ting no cong
s& ¢ thé gop phan thuc day ting truong (xem thém
Aschauer, 2000; Aizenman va cong sy, 2007).
Nguoc lai, néu no cong duoc st dung dé tai tro cho
hoat dong tiéu dung thuan tay, tai trg cho vige tra ng
vay, hoac ngu@)n von dau tu phat trién duge tai tro
boi ng cong khong duge su dung mot cach hiéu
qua,... thi ng cong co thé tac dong tiéu cuc ddi véi
tang trudng.

bic biét, ng cong cao cod thé gia tang su bt 6n
dinh kinh té vi mé (Singh, 2006), giam dong vén
dau tu vao nén kinh té (Alesina va Tabellini, 1989;
Cerra va cong sy, 2008), gay suc ép 1én lai sut, va
nghiém trong hon 1a khing hoang kinh té. N6i cach
khac, viéc gia ting ng cong qua muc c6 thé lam suy
giam dang ké dén ting truong kinh té (xem Saint
Paul, 1992; Aizenman va cong su, 2007).

Nhu vy, mbi quan hé giita ng cong va ting
truong kinh té trong dai han c¢6 thé dugc mé ta boi
mdi turong quan phi tuyén tinh (Nonlinearity), & d6
mdi quan hé ham s giita ting trudng va no cong sé
duoc phan anh ¢ dang ham U nguoc (d6 thi phuong
trinh bac hai dang Parabol — xem Hinh 1). Mdi quan
hé nay chi ra rang, khi ng cong nim & dudi ngudng
giéi han an toan nao day trong nén kinh té thi no
cong c6 thé gop phan thic diy ting truong. Nguoc
lai, néu no cong vuot qua ngudng gidi han an toan
thi viéc gia ting no cong sé tac dong tidu cuc dén
tang truong, va & muc tram trong s& tao nén khung
hoang kinh té, kéo theo ting trudong am.

Tuy nhién, mdi quan hé giita ng cong véi ting
truong khong la sy tuwong tac don diéu, dong gép
ctia no cong doi véi tang trudng sé gia ting dang ké
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Hinh 1: Biéu d6 méi twong quan phi tuyén tinh (Nonlinearity) giira ting trwéng va ng cong

Tang trudéng
(Growth)

.. Nguoéng
(Point-Beyond)

néu qudc gia sir dung ng cong co chét lugng thé ché
tot, nhét 1a it tham nhiing va mot chinh phi hi¢u
qué. Piéu nay co thé dam bao dong von vay ng duoc
chinh phu sir dung mdt cach minh bach, ding muc
dich, hi€u qua trén phuong dién phuc vu tang trudng
kinh té. Reinhart va Rogoff (2010), Caner va cac
cong sy (2010) ciing nhan dinh ring, khong phu
thudc vao murc thu nhéap, chét luong chinh sach va
chat luong thé ché thip duong nhu 13 tro ngai dau
tién d6i v4i qua trinh ting truong. Pic biét, & nhitng
qudc gia dang phat trién, noi ma chét lugng thé ché
va chinh sach vi mo con khé thap, mirc du ng cong
chi hiéu qua déi véi tang truong khi quy mé no dat
mirc d6 vira phai. Néu mirc du ng gia ting ¢ mirc
cao, mdi quan hé giita ng cong va tang truong s& co
thé khong con c6 ¥ nghia.

Thyec té, khong nhiéu cong trinh nghién ciru thuc
nghiém dé cap day du mdi quan hé gitra ng cong va
tang truong. St dung cac mé hinh kinh té luvong cho
dir liéu bang, Schelarek (2004) nghién ctru mbi quan
hé gitta no cong va ting trudng tai 59 qudc gia dang
phat trién va 24 qudc gia phat trién trong giai doan
1970-2002. Két qua udc lugng cho thdy, tai cac
qudc gia dang phat trién, luén ton tai mdi quan hé
tuong quan am gilra ng cong va tang truong. Nguoc
lai, tai cac qudc gia phat trién, ho khong tim thiy
mdi quan hé ¥ nghia gitra ty 1 no cong cao va ty 18
tang truong thdp. Kumar va Woo (2010) ciing sir
dung cac mo hinh kinh té lwong dé nghién ctru mébi
quan hé gitra ng cong va ting trudng tai 38 qudc gia
phat trién va méi ndi giai doan 1970-2007. Két qua
udc luong ciing cho théy tdn tai mot mdi quan h¢
nghich chiéu giita ng cong va ting truong. Co thé

»
>
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thy rang, két qua nghién ciru cua Schelarek (2004),
Kumar va Woo (2010), duong nhu khong c6 do tin

Ng cong
(Public Debt)

cdy cao do mdi quan hé ham sb tuyén tinh (linear)
ma ho str dung s& khong phan anh day du céac tac
dong da chidu ctia ng cong ddi véi ting truong. Hon
nira, viéc khong dit moéi quan hé nay trong phan tich
bdi canh chat luong thé ché ciing co thé khién cac
két qua wdc lugng bi chéch hodc khong hiéu qua do
mot sé gia thuyét quan trong bi bo qua.

Str dung cac mo hinh kinh té lugng phi tuyén tinh
(Nonlinearity), bai bao nay tién hanh lugng hoa vai
trd cta no chinh phu déi véi ting trudng kinh té cua
12 quéc gia thudc khu vuc dong tién chung chau
Au, giai doan 1990-2007, tir d6 nhan dién ngudng
ng cong ti wu cho ting truong, dong thoi kiém dinh
vai tro cua thé ché trong viéc khuéch dai hi¢u qua
clia no coéng ddi voi tang trudng kinh té.

3. M6 hinh va md ta dir liu

Trén co so khung 1y thuyét phan tich & phan trén,
chung t6i dé xuat mé hinh danh gia tac dong cta ng
chinh phu d6i véi ting truong kinh té khu vuc
EURO nhu sau:

g, = o, + B,Debt, + B,Debt’ + £Institutions, +
other controls (Capital fix,Population,Open,
Humain_Secon, Interest) + ¢, (1)

Trong doé:

- g téc do tang truong GDP.

- Debt: ty I¢ ng cua chinh phu trén GDP (Cent-
ral Government Debt, total; % of GDP).

- Institutions,: Phan anh chat luong thé ché cua
quoc gia i vao nam t. Thé ché dugc do luong boi 2
bién: (i) Kiém soat tham nhiing (Corruption); (ii)
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Tinh hiéu qua cua chinh phu (Governance). Dir li¢u
cac bién Corruption va Governance dugc thu thap tir
WGI 2014 (World Governance Indicators) cua
Ngan hang Thé gi¢i (World Bank), c6 gia trj tir -2,5
dén 2.5, phan anh chiéu kiém soat tham nhiing va
hiéu quéa chinh phu tir x4u nhat (-2.5) dén tot nhat
(2,5).

- Capital_fix: Tong von cb dinh cua nén kinh té
trén GDP (Gross fixed capital formation/GDP).

- Population: Téc d¢ tang trudng dan so.

- Open: phan anh d mé cta nén kinh té, dugc do
ludng boi tong kim ngach xuit nhap khau/GDP.

- Humain Secon: ty I¢ lao dong co trinh do trung
hoc (Labor force with secondary educationof total).

- Interest: mo ta ty 1¢ 1ai suét thuc dai han (Real

(European Commission), dit liéu cac bién con lai
dugc thu thap tor WDI 2013 (World Development
Indicators). Cac tri sb thong ké co ban cua cac bién
dugc mo ta ¢ bang 1.

4. Phuong phap, thii tuc va két qua wéc lwgng

Dau tién, chung t6i thyc hién Kiém dinh cac nhan
t6 khuéch dai phuong sai (variance inflation
factors/VIF) boi Kennedy (2008) dé kiém tra hién
tuong da cong tuyén giita cac bién ctia phuong trinh
(1). Két qua kiém dinh duoc trinh bay tai bang 2, chi
ra rang khong ton tai hién tuong da cong tuyén giita
céc bién giai thich.

Két qua kiém dinh Hausman (xem Bang 3) cho
phép chiing t6i két luan rang, phuwong phép tac dong
c¢b dinh (fixed effects - FE) phu hop hon phuong

Bang 1: Thong ké md ta cic bién

Bién Trung binh | P léch chuén Min Max
eGDP 2,03 2,89 -8,54 11,27
Debt 70,60 32,93 3,61 164,28
Debt sq 6063,58 514417 13,03 26988,71
Capital fix 20,84 3,00 10,63 30,69
Population 0,55 0,56 -1,69 2,88
open 98,78 63,42 35,29 333,53
Humain Secon 39,90 13,83 10,80 68,90
Interest 3,43 2,83 -3,15 22,43
Interactionl 85,38 45,32 -41,80 195,35
Interaction2 92,28 41,68 6,41 221,98
Gouvernance 1,47 0,50 0,21 2,26
Corruption 1,45 0,67 -0,25 2,5
long-term interest rates, deflator GDP). Bing 2: Kiém dinh VIF
& Phan du cta mé hinh. Bién VIF | 1/VIF
Chi s i= qudc gia thtr i cia khu vuc EURO; i = Debt 28,11 [0,035569
L2 1,2' ] Debt sq 31,07 |0,032189
Chi s0 t= s0 don vi thoi gian cua thoi ky nghién ]
clru, t = 1990,..., 2007. Corruption 9,30 0,107512
Str dung phwong phép kinh té lugng danh cho di Gouvernance 6,16 |0,162208
liéu bang (panel data), chung t6i tién hanh wdc open 3,17 0,315248
luc:mg phfronxg. tr‘}r.lhv(l) de flhéln .dién yaivtrc‘) cua r}cy population 2.65 0.376828
chinh phu d6i véi tang truong kinh t€ cua 12 quoc
gia thudc khu vuc dong tién chung chau Au, giai capital fix 2,27 10,439896
doan 1990-2007, gbm Ao, Bi, Phan Lan, Phap, Duc, interest 1,61 0,622252
Hy Lap, Ireland, Y, Luxembourg, Ha Lan, Bo D6 .
Nﬁa, ;/IE?I’ Téy Ban Nha, Di liéu v%‘%’ 13 sudt thuc dai Humain Secon 11,50 10.664926
han (interest) duoc thu thap tr AMECO Database Mean VIF 9,54
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phép tac dong ngau nhién (random effects - RE) cho
tat ca cac mod hinh. Sau do, ching toi tiép tuc thuc
hién céac kiém dinh can thiét dé kiém tra cac gia dinh
ctia md hinh: Kiém dinh Modified Wald (Greene,
2000) duoc sir dung dé kiém tra vé phuong sai sai
sO thay d6i (Heteroscedasticity), kiém dinh Wald
(Wooldridge, 2002) duogc st dung dé kiém tra vé tu
trong quan (Autocorrelation). Két qua cac kiém
dinh nay chi ra ring cic mo hinh hdi quy déu ton tai

Biang 3: Két qua wée hwrong cac

hién tugng phuong sai sai s6 thay doi, nhung khong
ton tai tu tuong quan. Cac két qua kiém dinh trén
cho phép chung t6i st dung phuong phap FE co
diéu chinh hién tuong phuong sai sai s6 thay doi dé
wdc lugng cho tat ca cac mo hinh.

Két qua hdi quy boi phuwong phap FE dugc trinh
bay trong bang 3. Nhin chung, sau khi kiém soat
mot sb nhan t6 trong yéu ddi v6i mé hinh ting
truong, cic hé sé wdc lugng cia no chinh phu

mé hinh bang phwong phap FE

M5 hinh (1) ) 3) 4) 5)
Bién gGDP gGDP gGDP gGDP gGDP
Debt 0,146%** 0,108%* 0,113%* 0.0656** 0.0600
(0,0467) (0,0382) (0,0413) (0.0294) (0.0512)
Debt_sq -0,000667** -0,000513** -0,000563** -0.000392** -0.000516**
(0,000274) (0,000201) (0,000208) (0.000170) (0.000180)
Capital_fix 0,513%** 0,539%:** 0,561 %** 0.547%%* 0.579%%**
(0,141) (0,145) (0,148) (0.140) (0.128)
Population -1,346%** -1,865%** -1,765%** -1.979%** -1.998%**
(0,512) (0,517) (0,486) (0.534) (0.386)
Open 0,0816%** 0,098 1 *** 0,103 %** 0.0982%** 0.107%%**
(0,0160) (0,0189) (0,0193) (0.0179) (0.0167)
Humain_Secon -0,0311 -0,0224 -0,0279 -0.0436 0.00434
(0,0424) (0,0490) (0,0620) (0.0430) (0.0502)
Interest 0,226* 0,185 0,205% 0.170 0.208*
(0,122) (0,108) (0,111) (0.105) (0.105)
Corruption 1,305%*
(0,520)
Gouvernance 0,769
(0,718)
Interactionl 0.0147%**
(0.00405)
Interaction2 0.0255
(0.0146)
Hang s6 20,38%** 22,88 -23,06%** -19.28%** 22,89
(5,911) (5,959) (6,173) (5.163) (4.689)
Ngudng 109,45% 105,26% 100,36% 99,7% 58,14%
So6 quan sat 128 89 39 89 89
Kiém dinh 25,8 %** 103,39%** 58,72%%* 116,15%** 72,7 %%
Hausman (Chi’)
Ghi chi: * Sai s6 chuén (Standard errors) mo ta trong ngogc don. * p, , <0.1,** p, , < 0.05,***p,, <001

* Céc ude luong FE di xir Iy van dé phuong sai sai s6 thay 601 (robust standard errors).
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(Debt) va ng chinh phu binh phuong (Debt_sq) déu
phan anh gia tri tac dong dén ting truong nhu ky
vong va ludn dat muirc ¥ nghia thong ké tir 1%-5%.
Diéu nay ham y rang, trong giai doan 1990-2007, ng
cong c6 mot tac dong ¥ nghia dén ting trudng kinh
té khu vuc EURO dudi dang ham U nguogc. Trén co
s& cac hé sb ude lugng nay, chiing t6i tinh toan dugc
ngudng ng chinh phu an toan dbi véi ting trudng cu
thé cho timg mé hinh!, ngudng an toan nay dao
dong tr 100,36% dén 109,45% phu thudc chat
luong thé ché ciia mdi qudc gia (xem két qua tai
bang 3). Piéu nay ham y riang, ng chinh phu trén
GDP vuot qué ty 18 nay s& tic dong tiéu cuc dén
tang truong kinh té.

Dé kiém tra vai tro cua chét luong thé ché trong
quan ly va st dung ng cong phuc vu ting trudng,
chung t6i thém bién kiém soat tham nhiing (Corrup-
tion) vao md hinh (1) dé loai bo tac dong ciia yéu tb
tham nhiing ddi v6i ting trudng, ngudng no an toan
ngay lap tirc giam tir 109,45% xudng con 105,26%
(giam 4,19%). Diéu nay ham ¥ ring, qudc gia it
tham nhiing s& c6 thé sir dung no cong hiéu qua
nham thic diy ting trudng, va ngudng ng an toan
binh quan c6 thé dugc nang lén trén dudi 4%.
Tuong ty, khi chiing toi thém bién chat luong diéu
hanh cta chinh phu (Governance) vao md hinh (1)
dé loai bo tac dong cua yéu t6 hiéu qua diéu hanh
ctia chinh phu d6i véi ting trudng, ngudng no an
toan ngay lap tic giam tir 109,45% xudng con
100,36% (giam 9,09%). Piéu nay ¢ nghia, qudc gia
c6 mot chinh pha hiéu qua s& gbp phan nang cao
hiéu qua st dung ng cong thiic day ting truong, va
ngudng ng chinh phu an toan binh quén c6 thé duoc
nang 1én trén dudi 9%. Piéu nay ciing cho thay,
trong hai yéu t6 phan anh chét lugng thé ché, yéu t6
chinh phii hiéu qua c6 tac dung 16n nhat trong nang
cao anh hudng tich cyc ciia ng chinh phu déi véi
tang trudng.

Dé 1am rd hon nhén dinh trén, chung toi lan luot
nhap vao cac bién twong tac gitta no cong va kiém
soat tham nhiing (bién Interaction1=Debt*Corrup-
tion trong md hinh (4)) va giita no cong va bién tinh
hi¢u qua cua chinh phu (bién
Interaction2=Debt*Governance trong moé hinh (5)).
Két qua udc luong (tai bang 3) cho thdy, cac bién
twong tac nay déu c6 tic dong tich cuc (positive) ddi
Vv6i tang truong & mirc ¥ nghia thong ké 5% (d6i véi
bién Interactionl) va 10,7% (dbi v6i bién Interac-

tion2). Noi cach khac, chét luong thé ché ludn co
vai tro quan trong trong nang cao hiéu qué st dung
ng cong nham thic day tang truong kinh t&. Mic du
két qua tinh toan ngudng an toan ng cong tai mo
hinh (4) va (5) tai bang 3 chua c6 d9 tin cdy cao do
bién no chinh phu dugc dua vao cung moé hinh dudi
nhiéu dang thtrc khac nhau, song sy khac biét 16n
gilta ngudng an toan cta hai mé hinh nay ciing chi
ra rang, mot chinh pht hiéu qua ludn 1a nhan t6 thé
ché quan trong nhat c6 thé khuéch dai cao nhat higu
sir dung no cong thiic diy ting truong kinh té.

5. Két luan va nhirng ham y chinh sich cho
Viét Nam

St dung phuong phap kinh té lugng danh cho dit
liéu bang (panel data), ching t6i tién hanh wdc
luong tac dong cua ng chinh phu ddi véi ting
truong kinh té cua 12 qudc gia thude khu vuc dong
tién chung chau Au, giai doan 1990-2007, gém Ao,
Bi, Phin Lan, Phap, Duc, Hy Lap, Ireland, Y,
Luxembourg, Ha Lan, B6 Pao Nha va Tay Ban
Nha. Két qua u6c lugng chi ra rang, ng cong co tac
dong phi tuyén tinh d6i véi tang truong kinh té khu
vuc dong tién chung chau Au. Tu két qua udc
luwgng, chung t6i tinh toan dugc ngudng no an toan
(ty 18 ng chinh phu trén GDP) d6i voi ting trudng
khu vuc ddng tién chung chau Au dao dong tir
100,36% dén 109,45% phy thude vao chat lwong thé
ché ctia mdi qudc gia, khi ng chinh phu vuot qua ty
¢ nay, no chinh phu sé tac dong ti€u cuc dén tang
truong kinh té. Ngoai ra, qudc gia c6 mot chinh phu
hi€u qua, tham nhiing duogc kiém soat tt, s& co thé
g6p phan quan 1y tét no céng, nang cao hiéu qua sir
dung no cong nham thuc day ting truong kinh té.
Cu thé hon, chat luong thé ché c6 thé khién ngudng
ng an toan binh quan d6i véi ting trudng cé thé gia
tang tir 4% dén 9%. Cudi cing, két qua udc luong
cling chi ra r?mg, mot chinh pht hiéu qua luon la
nhan t6 thé ché khuéch dai cao nht hiéu su dung ng
cong thic day ting truong kinh té.

Két qua nghién ctru nay cho phép chung toi goi
mé mot sb ham ¥ chinh sach cho Viét Nam trong sir
dung va quan ly hiéu qua no cong phuc vy tang
truong bén viing:

Thit nhat, viéc duy tri mirc ng cong hop 1y dudi
ngudng an toan c6 thé gop phan thuc diy ting
truong kinh té. O day, no coéng can duoc sir dung
dung myc dich nhiam gia ting ndi luc cho qué trinh
tang truong nhu dau tu hiéu qua vao co sé ha tang,
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giao duc va dao tao, khoa hoc cong nghé,... Hay noi
cach khac, can lay tinh hiéu qua kinh t& lam nguyén
tat chu dao trong vay ng, giam thiéu tinh trang vay
ng dé tra no, hodc dé tiéu dung thuan tay, tiéu ding
hang hoa xa xi. Ciing can chu y rang, ngudng ng an
toan dugc ching t6i wdc lugng (100,36% dén
109,45%) 1a ngudng binh quan cua khu vuc dong
tién chung chiu Au, day 1a khu vuc cia nhitng nén
kinh té phat trién, v6i nang luc san xuit 16n va ning
luc noi sinh tra no cao. Pic biét, sy chéng lung cua
Ngén hang chau Au va su sin sang ciru gitp cua cac
nudée 16n khi cac nén kinh té thanh vién gip khung
hoang da day mot sb qudc gia trong khéi dong tién
chung chau Au mao hiém gia ting no céng qua mirc
dé thic day tang truong (Kinh té hoc vi mé goi l1a
tam 1y y lai hay rai ro dao dirc). Pidu nay khién
ngudng ng an toan cua khu vuc nay duoc diy 1én
cao qua muc. Va thyc té, chinh tim 1y y lai nay la
nguyén nhan co ban khién khing hoang ng cong
bung nd tai chau Au. Nhu vay, véi nang luc ndi sinh
con nhidu yéu kém ctia mot qudc gia dang phat trién

Ghi chu:
1. Cong thuc tinh ngudng an toan nhu sau:
Ngudng = -(1/2)*( B1/p2).

(Chu Vian Cip va Nguyén Pinh Hién, 2013),
ngudng ng an toan cta Viét Nam s& phai thap hon
rat nhiéu so véi muc binh quan cua khu vyc dong
tién chung chau Au.

Thir hai, dé kiém soat tot no cong, nang cao hi¢u
qua str dung no cong nham phuc vu ting trudng bén
viing, Viét Nam can: (1) ddy manh cong tic phong
chéng tham nhiing, nang cao tinh minh bach trong
dau tu cong, nhét 1 cac khoan dau tu duoc st dung
tir ngudn no vay ciia Chinh phu; (2) nang cao chat
luong doi ngili can bg, cong chiic trong bd may nha
nude, nhat 1a cic co quan trung wong gin voi quan
ly, diéu hanh, va st dung ng¢ cong; (3) Cai cach
manh mé co ché, thé ché phép luat gan véi viée huy
dong, quan ly, st dung ng cong. Dic biét, can nhanh
chong xdy dung co ché phap 1y giam sat da manh
dbi voi no cong (giam sat ngay tir qua trinh di vay),
minh bach hoa cac thong tin vé no céng dé Qudc
hoi, nhan dan, va cdc nha tai trg c6 thé theo ddi,
giam sat ng cong mot cach day du.0J

2. Tai WDI ctia Ngan hang thé gidi, chung t6i tim thiy sb liéu ng cong cua chinh phu trung wong tai mot sé qudc gia

ASEAN nhu Indonesia, Malaisia, Thailand, Philippines, Singapore, nhung khong tim thiy cho Viét Nam.
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