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Tom tat

Nghién ciru phdn tich téc dong ciia no cong doi véi tang trieong kinh té va vai tro ciia chat
liwong thé ché. Sir dung dit liéu trong giai doan 2002 — 2020 ciia cic quoc gia ASEAN-5, véi
wée heong binh phirong nhé nhat tong qudt kha thi (FGLS) va kiém dinh tinh viing véi wéc
liwong GMM hé thong (SGMM), két qua chi ra rang, trong khi no' cong gia tang cé tac dong
tiéu ciee dén tang trucng kinh té, tac dong ndy sé giam khi chat lwong thé ché tang. Hon nita,
nghién ciru chi ra rang cé mét mire dé chdt lwong thé ché ma trén dé dé co gidn cua ting
truecng kinh té doi véi ng céng tro nén it tiéu cwe hon. Mot sé ham ¥ chinh sach quan trong
dwoc dwa ra g5m chinh phu can kiém sodt tot tham nhiing va cdi thién chat lwong hoach dinh
chinh séch sé loai bé mét sé ddc diém kém hiéu qua ciia cdc chinh phii ¢ cap dia phwong va
quoc gia va tao diéu kién cho tac dong tich cuwc ciia no doi voi ting trucng.

Tir khéa: No cong, Tang truong, Thé ché.

Ma JEL: F34; F43; O11; 043

Public debt and economic growth: The role of institutions

Abstract

This study analyzes the impact of public debt on economic growth and the role of institutional
quality. Using data from 2002 — 2020 for ASEAN-5 countries with feasible generalized least
squares (FGLS) estimate and a robustness test with a systematic GMM (SGMM) estimate,
the results found that, while increasing public debt has a negative effect on economic growth,
this effect is lessened with an increase in the quality of institutions. Furthermore, the findings
indicate a degree of institutional quality in which, if above it, the elasticity of economic
growth to public debt becomes less damaging. Some important policy implications are that
governments need to control corruption better and that improving policymaking quality
will remove some inefficiencies. Government performance at the local and national levels
facilitates debt s positive effect on growth.

Keywords: Public debt, growth, institutional quality.
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1. Giéi thiéu

Céc muyc tiéu phat trién bén vimg (SDGs) ctia Lién hop qudc da néu ra 17 muc tiéu ma 193 qudc gia can
dat duogc trudc nam 2030. Mot trong nhitng muc tiéu (muc tiéu $6 8) 1a dat duoc tang truong kinh té cao
hon. Ngay nay, chinh phii cht trong dau tu vao tri tu¢ nhén tao, phat trién cong nghé va vén con nguoi. Néu
khéng c6 nhitng khoan dau tu quan trong ndy, ting trudng kinh té s& bi dinh tré va cac qudc gia s& tré nén
kém canh tranh (World Economic Forum, 2017). PAu tu vao cac linh vuc quan trong dugc chi dinh ¢ trén
doi héi mot luong von 1on. Do d6, céc quéc gia can dén ng cong dé hd tro phat trién kinh té cua ho.

No cong dugc coi 1a mot nguén lyc quan trong dé tai tro cho tang trudng kinh té & céc quéc gia. Tuy
nhién, sy gia ting ganh ning ng 1a khac nhau giita cac nhom qudc gia, v6i mirc ng 1én t6i khoang 107%
GDP & cac nén kinh té tién tién 1a mirc cao nhit dugc ghi nhan trong nira thé ky (Woo & Kumar, 2015).
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O cac qudc gia dang phat trién, no cong 1a ngudn tai chinh can thiét & bd sung cho tiét kiém quéc gia cua
ho, hudng tdi sy ting truong va phat trién ciia dat nudce (Siddique & cong su, 2016). Ké tir sau cude khing
hoang No cong Chau Au va cudc khung hoang tai chinh nam 2008, cudc thao luan vé mdi quan hé gitra
cong va ting trudng kinh té di dwoc cha y nhidu hon trong céc tai lidu (Chudik & cong su, 2017). Dic biét,
trong hai nam vura qua, 2020 va 2021, thé gidi ddi mat vdi dai dich Covid-19 voi nhiing tac dong nang né
dén nén kinh té. Cac qudc gia ASEAN-5 (bao gom Indonesia, Malaysia, Singapore, Thai Lan va Viét Nam)
cling khong ngoai 18, day 1a nhém qudc gia chiu anh hudng niang né nhat caa dot dich bung phat 1an tht ba.
Cic quoc gia ASEAN-5 dong gop chung khoang 84% GDP (tri gid 3,1 nghin ty USD — ding thir 5 thé gioi)
va chiém hon 90% dong chay thuong mai va dau tu cia ASEAN trong nam 2019. Véi thi tnmng gan ntra
ty dan, ASEAN-5 1a mot trong nhitng thi trudng tiéu thu 16n nhét trén thé gioi, sau Trung Qudc va An Do.
Ngoai tac dong cua dich bénh, cic nudc ASEAN-5 d3 phai himg chiu nhitng cu sdc d6i voi gia hang hoa,
dic biét 1a sy gia ting nhanh chong cla gia xang dau va cac mat hang thiét yéu trong giai doan gan day lam
tang thém ganh ning ng cong. Diéu nay da gay ra nhimg lo ngai lién quan dén tinh bén viing tai khoa va
kha ning dé bi ton thuong cta cac nén kinh té trude cac cude khung hoang. Viée tép trung vao cac quoc gia
ASEAN-5 do c6 su tuong dong trong dia 1y va chinh sach ciing nhu dam bao tinh da dang trong thu nhap,
tang truong va thé ché & ca nudc phat trién va dang phat trién, dong thoi c6 thé dua ra cac ham y chinh sach
cho khu vuc dya trén phan tich dir liéu tir cac qudc gia nay.

2. Tong quan nghién ctru

2.1. Ng¢’ cong va ting truong: tdc dong tich cuc

Mo hinh tan c¢6 dién cho rang ting truong co thé duge thuc hién bang cach ting dau tu (Solow, 1956), goi
¥ rang tiét kiém ngay cang ting 1am ting ngudn luc dau tu c6 thé lam ting tc do ting truong kinh té (Hunt,
2007). Theo Adegbite & cong su (2008), tai trg bang ng nhu mot bo sung cho tai chinh cta chinh phii dé
thac day tang truong kinh té.

Bing chimg thuc nghiém vé tac dong tuyén tinh tich cuc cua ng cong dbi voi ting trudng kinh té duoc
tim thay trong nghién ctru ctia Burhanudin & cong sy (2017) d6i v6i Malaysia va Gomez-Puig va Sosvilla-
Rivero (2017, 2018) cho cac qudc gia EU.

2.2. Ng va tang truwong: tac dong tiéu cuc

No cong la ganh ning cho cac thé hé tuong lai va co tac dong tiéu cuc dén sy ting truong kinh té ctia mot
quéc gia (Majumder, 2007). Lap luan nay dugc hd trg boi Krugman (1988) va Sachs (1989), cho rang mirc
d6 cao ciia no cong co6 hai cho ting truong kinh té. Elmendorf va Mankiw (1999) cho ring su gia ting tiét
kiém tu nhan khong du dé bu dap cho viée cit giam thué, diéu nay dan dén no nan chong chét, vé 1au dai co
nguy co anh hudng dén tang truong kinh té. Tac dong tiéu cuc ctia ng dén ting trudng cé thé tro nén toi té
hon do sy ton tai ciia cic chinh sach thué 1éch lac (Elmendorf & Mankiw, 1999).

Tac dong bt loi cia mirc ng cong cao & cac qudc gia cd thu nhap thap duge tim thay trong nghién ctru
cua Pattillo & cong su (2004), tang tru(")’ng binh quﬁn dau nguoi sé giém 1% néu ng ting gp ddi. Cecchetti
& cong su (2011) dya trén phan tich 18 nén kinh té¢ OECD lap 1uan rang c6 ngudng ng 85% so véi GDP,
néu vuot qua s& dan dén giam ting trudng kinh té. Ho nhan thdy rang sau ngudng, ting 10% trong ty 1€ no
chinh phii trén GDP s& lam giam tang truong kinh té hang nam 0,17— 0,18% trong giai doan 5 nam tiép theo.
Asteriou & cong sur (2021) ciing bao cdo tic dong tiéu cuc cia no cong dbi voi ting truong kinh té ca trong
ngan han va dai han ¢ cac qudc gia chau A trong mot phén tich dong lién két bang voi mo hinh ARDL.

2.3. N va ting trwong: Tdc djng phi tuyén

Mac du viéc tich liiy ng nhu mot nguén tai chinh tai trg cho tham hut ngan sach da dugc cac mo hinh Iy
thuyét chi ra rang c6 mbi quan hé tuyén tinh voi tang truong kinh té, tuy nhién, theo 1y thuyét du ng thi mdi
quan hé nay 14 phi tuyén, mirc ng thap co tac dong tlch cuc dén tang trudng, nhu’ng mirc ng cao s€ tac dong
tiéu cuc dén ting truong. Krugman (1988) 1ap luan rang kha nang tra ng ctia mot nén kinh té s& kho khin néu
nd glu’ no cao hon kha nang tra ng. Du no xdy ra khi cac qudc gia mic no cao 6 gia tri hién tai cua thu nhap
qudc dan thap hon so véi tong no tich lity ciia ho (Burhanudin & cong su, 2017; Ewaida, 2017; Snieska &
Burk3aitiené, 2018). Mot 1y do ¢6 thé 1a sy kém hiéu qua ciia qudc gia trong viée quan 1y cac khoan vén vay
(Shkolnyk & Koilo, 2018). Thay vi chuyén ngudn vén vay cho cac muc dich san xudt, cac chinh phii chon
sir dung ngudn von nay deé tra cac khoan no trude day hodc tai trg cho cac chi phi hoat dong thuong khong
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mang tinh chat san xuét. Do d6, cac quy nay khong duoc sir dung cho muc dich san xuét s& khong tao ra gia
tri gia ting dang ké cho nén kinh té. Didu nay s& lam giam himg tht dau tu ciia cac nha dau tu vi loi nhuan
trong tuong lai s€ bi danh thué rat nhiéu dé tra cho cac chu ng hién tai (Claessens, 1997). Viéc thiéu dong
lyc dau tu s& 1am giam san luong va do d6 lam giam toc d6 tang truong kinh té.

Céc nghién ciru thue nghiém ciing dd tim thay tic dong phi tuyén cua no dén ting truong. Reinhart va
Rogoff (2010) tim thdy méi lién hé yéu giita no cong va toc do ting truong nhung lap luan ring néu ty 18
ng trén GDP vugt qua 90% sé& co hai cho sy phat trién. Tuy nhién, két qua Rogoff va Reinhart da try thanh
véan dé gay tranh cii do mot s 16i tinh toan da duoc chi ra & Herndon & cong su (2014) 1am suy yéu sy ton
tai ciia ngudng 90% trong lién két ting truong no. Két qua vé tac dong phi tuyén cia ng cong dbi véi ting
truong cling duge tim thdy trong nghién ctru ctia Ahlborn & Schweickert (2018), Woo & Kumar (2015),
Presbitero (2012). Law & cong su (2021) str dung k§y thut ngudng trén dir liéu bang da cung cip bang
chimg méi vé gia tri ngudng cua ty 1é ng cong trén GDP ¢ 71 qudc gia dang phat trién 1a 51,65%. Ho bao
c40 ng cong cb tac dong tidu cuc va cd ¥ nghia thong ké dén ting truong kinh té & muc no cong cao nhung
anh huong khong dang ké & muc ng cong thép.

2.4. Vai tro ciia thé ché trong méi quan hé giiva ng cong va ting truéng

Thé ché tot s& dam bao viéc ban hanh céc chinh sach c6 lgi cho viéce sit dung hi¢u qua nguén vbn thu duoc
tir ng cong. Trén thyc té, tac dong ctia chat lugng thé ché ddi véi tang truong kinh té da dugc phan tich trong
mot s6 nghién ctru, v6i két qua nhin chung cho thay cac nudc co thé ché yéu kém dé bi khing hoang hon va
hi€u qua tang truong kém (Acemoglu & cong su, 2001).

Kim & cong su (2017) diéu tra tic dong clia tham nhiing d6i voi mdi quan hé gitra ng cong va tang truong
kinh té. Bang cach st dung dit liéu cua 77 qubc gia trong giai doan 1990-2014, ho nhén thiy bién twong tac
clia ng cong va tham nhiing 1a ¢ y nghia thong ké va két luan rang ng cong thuc ddy ting trudng & cac quoc
gia c6 tinh minh bach cao (khong tham nhﬁng) va nguoc lai. Tu(mg tu, Jalles (2011) di kiém tra tic dong
cua trach nhiém giai trinh dan chu va kiém soat tham nhiing ddi véi mbi quan hé tang truong - no cong VO’l
72 qudc gia dang phat trién trong giai doan 1970-2005. Céc két qua thuc nghiém da xac nhan rang cac quoc
gia c6 muc do tham nhiing thap hon ¢6 thé st dung ng cua ho mot cach hiéu qua. Sani & cong su (2019) chi
ra rang chat luong thé ché co ca tac dong truc tiép va gian tiép dén ting truong kinh té. Hon nira, hiéu qua
ctia chinh phu, kiém so4t tham nhiing va chat lugng thé ché dugc phat hién c6 anh huong manh nhit dén viéc
giam thiéu tac dong tiéu cuc cua ng cong ddi véi tang truong kinh té & cac qudc gia Chau Phi cin Sahara.
Két qua twong tu ciing duoc bao co boi Kemoe va Lartey (2022).

Nhin chung, tic dong ctia ng cong dén tang truong kinh té da dugc nhiéu nghién ctru quan tm, song két
qua nghién ctru 1a hdn hop. Didu ndy c6 thé xuit phat tir nhitng dic tinh quéc gia nhu moi truong thé ché
hay cac diéu kién kinh té vi mé khac. Trong nghién ctru nay, chiing i tip trung vao vai tro cua thé ché ¢ cac
qudc gia ASEAN-5, noi it duoc chii ¥ dé giai thich su khac biét trong tic dong ctia no cong dén ting trudong
kinh té so v&i cac qudc gia khac, dé cung cip thém bang chimg thuc nghiém vé mbi quan hé nay.

3. Phuong phap nghién ciru

3.1. M6 hinh nghién ciru

Muc tiéu ctia nghién ciru 1a tap trung vao tac dong ctia ng cong, thé ché va cac yéu té phia cau xac dinh
tang trudng kinh té, do d6, mod hinh tiéu chuin duoc ude tinh nhu sau:

GDP;; = u; +yGDP; 1 + aDEBT;; + BINST; + 6(DEBT = INST) ;¢ + 06X + &;¢ (1)

Trong do,i=1,...,5 Va‘l t=2002, ...,2021. GDP, la tbc d6 tang truong GDP binh quan dau ngudi theo
gia co dinh 2010 cta quoc giai trong th(n gian t, tuong Ung. DEBT, la ty 1€ ng cong trén GDP (%). INST,
1a bién dai dién cho chat lugng thé ché. Duya trén cac nghién ctru truorc day (Aziz, 2018, Daude & Stel
2007, Masron & Abdullah, 2010, Ahmad & cdng su, 2018, Dorozynski & cong su, 2020), tac gia st dung
hai thudc do chét luong thé ché 1a Mirc d6 tham nhiing va Chat luong dich vu cong. Chi sb kiém soat tham
nhiing (CC) do luong Murc d6 tham nhiing, ndm bit duge nhan thic vé mic do quyén luc cong duoc thuc
hién vi lgi ich tu nhan trong pham vi mot dat nude. V& Chat lugng cua cac dich vu cong, tac gia st dung chi
s6 hiéu qua cua chinh pha (GE) ndm bat nhan thirc vé chét lugng ctia nén cong vu va muc do doc 1ap cua
Chinh phu mdt quéc gia khoi cac ap lyc chinh tri, chét lugng cua viéc xay dung chinh sach va viéc thuc hién,
cling nhu d¢ tin cay cia cam két cua chinh phu ddi véi céac chinh séach. Ngoai ra, nham muc dich kiém dinh
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tinh vitng ctia wéc lugng, tac gia st dung chi s chit lugng thé ché tong hop (1Q), duoc tinh toan bang trung
binh gian don ctia sau chi s6 thanh phan trong b6 chi s6 cia WGI. Do d6, trong cdc md hinh uée lugng, tac
gla lan luot thay thé INST, , trong mo hinh (1) bang GE,, CC,, IQ,. Ngoai ra, vGi muc tiéu danh gia vai tro cua
chét lugng thé ché trong mbi quan hé giita ng cong va tang trudng, tac gia cling bao gom mot bién twong tac
(DEBT*INST), trong mo hinh nghlen ctru. Céc bién giai thich chinh 1a no cong va mdi quan hé tuong tac
gilta ng cong va chat lugng thé ché. Cac bién khac duoc hra chon phu hop véi cac tai liéu veé phan tich thuc
nghiém vé ting trudng kinh té va cac nghién ctru hién c6 vé mdi quan hé giira ng cong va ting truong. Tap
hop cac bién kiém soat khac bao gom dau tu (% GDP), chi tiéu chinh phii (% GDP), vbn con ngudi, dd mo
thuong mai va lam phat. p, dai di¢n cho hi¢u ing ¢6 dinh theo quéc giavag la ) hang sai 30, €, ~iid(0,6?).

3.2. Dir li¢u nghién ciru

Dit liéu cho nghién ciru nay dugc thu thap tir Chi sé phat trién ctia Ngan hang Thé giéi (WDI), Ngan hang
phat trién chau A (ADB), B6 chi s6 Quan trj toan cau (WGI) cho 5 qudc gia ASEAN-5 bao gdom Singapore,
Indonesia, Malaysia, Thailand, Viét Nam voi tan suét hang nam tr nam 2002 dén nam 2020. B&i vi bd chi
sb Quan tri toan cau chi dugc cap nhat lién tuc ké tir 2002 do d6 tac gia lya chon giai doan nghién ctru trong
giai doan tir 2002 dén nay.

Tac gia tap trung vao tac dong ctia ng cong va cac yéu tb phia ciu cling nhur nhim xem xét vai tro cua thé
ché dén mdi quan hé giita no cong va ting truong kinh té, do do, cac chudi bién duoc thu thap bao gom: (1)
tang truong GDP binh quan dau ngudi theo gia ¢d dinh 2010 dé do luong Tang trudng kinh té. (2) ty 1& ng
cong trén GDP dé do luong No cong. (3) cac chi s6 phan anh chat luong thé ché bao gdm GE, CC va IQ.
(4) ty 1& tong kim ngach xudt nhap khau trén GDP dé do luong D6 mé thuong mai. (5) Tong diu tu trong
nudc (ty 1& % trén GDP). (6) s6 nam di hoc binh quan cta ngudi 16n tir 25 tudi trd 1én va sé nam di hoc du
kién cua tré em trong do tudi di hoc dé dai dién cho Vn con ngudi. (7) chi tidu cho tiéu ding cudi clng cia
Chinh phu (ty 18 % trén GDP) va (8) ty 1é thay d6i ctia chi s6 gi4 tiéu dung hang nim dé do luong Lam phit.

3.3. Phwong phdp nghién ciru

St dung cac phwong phap udc luong tiéu chuan dbi véi dir lidu bang bao gdbm mé hinh Pooled OLS, mé
hinh FEM va mé hinh REM. Béi vi mdi phuong phap udc lugng déu co gia tri, tic gia sir dung cac kiém
dinh khac nhau nham Iya chon phu(mg phap udc luong phi hop nhat véi dit liéu nghién ctru (Baltagi, 2005;
Gujarati, 2004). Cac kiém dinh khuyét tat sau hdi quy ciing dugc ap dung va trong trudng hop mé hinh c6
khuyét tat, tac gia tién hanh khic phuc cac khuyét tat cia mé hinh v6i wéc lugng binh phuong nho nhét tong
quat kha thi (FGLS).

Ngoai ra, néu van dé noi sinh tiém an lién quan dén hoéi quy dit liéu bang dong 1a nghiém trong, tic
gia ciing st dung wéc lugng moment tong quat hé thong (system-GMM) cua Arellano & Bond (1991) va
Blundell & Bond (1998) dé nham lam vimng hon két qua nghién ctru.

4. Két qua nghién ciru va thio luin

4.1. Théng ké mé ti

Bang 1 cho thiy tdc do ting truéng GDP binh quan diu nguoi trung binh cua cac qubc gia ASEAN-5 1a
3,6% trong giai doan 2002-2020, trong do, 12,5% la tc d6 ting truéng cao nhit cua Singapore vao nim
2010, trong khi mirc thdp nhat 1a — 6,86% cua Malaysia vao nam 2020. N¢ cong cﬁa 5 qudc gia trong mau
trung binh chiém 53,5% GDP trong nuorc cho thay su phu thudc kha nhiéu vao nguon tai trog ng ctia Chinh
phu cac nude. Sy chénh 1éch giita cac qudc gia vé ty 16 no trén GDP kha 16n, thé hién qua do 1éch chuén 1a
27,5%.

Lién quan dén cac bién mé ta chat luong thé ché, Bang 1 cho thiy, trung binh, cac chi s6 ndm trén diém
gilra cia pham vi gia tri ma cac chi s6 c6 thé gid dinh [-2,5; 2,5], thé hién mirc cht luong thé ché tuong ddi
t6t & cac quoc gia ASEAN-5. That vy, chi s6 kiém soat tham nhiing trung binh 13 0,16 trong méu ciia tac
gia va chi s6 hiéu qua ctia chinh phu trung binh 1a 0,63, trong khi chi s6 chat lwong thé ché tong hop trung
binh 13 0,15. Can luu ¥ ring sy gia ting gia tri cia mdi chi s6 thé hién sy cai thién vé chét lugng thé ché
tuong tmg; trong truong hop ndy, su suy giam tham nhiing va sy gia tang chét luong cta cac dich vu cong.

4.2. Phan tich twong quan

Béng 2 cho thay mirc d¢ twong quan giita cac bién doc lap trong cing mot mé hinh hau hét & mirc thap
dudi 0,5. Twong quan cao nhét 1a giira bién GDP va DEBT vdi hé s6 turong quan 14 -0,619.
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Bang 1. Thong ké mé ta

S6
i Trung Poléch | Giatrinhé | Gia trilén
Bién Do lwong quan . 2 < .
i binh chuan nhat nhat
sat
Tang truéng GDP binh quéan dau
GDP ) o 95 3,5719 2,8794 -6,8603 12,5085
nguoi theo gia co dinh 2010 (%)
DEBT | Ty I¢ ng cong trén GDP (%) 95 53,5174 27,4962 22,9550 152,0010
Chi tiéu cho tiéu ding cudi cing
G ‘ ) Lo R 95 13,7974 4,8269 7,2575 24,9750
cua Chinh phu (ty 1¢ % trén GDP)
Ty 1¢ thay doi cua chi s6 gid tiéu
INF . 95 3,7453 3,9136 -1,1387 23,1155
dung hang nam (%)
Ty 1& tong kim ngach xuat nhap
TRADE . 95 172,3793 108,4979 32,9756 437,3267
khau trén GDP (%)
Tong dau tu trong nude (ty 1€ %
INV 95 26,0371 3,8424 19,4292 35,1100
trén GDP)
S6 nam di hoc binh quan cua
ngudi 16n tir 25 tudi tré 1én va sd
EDU . iy \ 95 13,1158 1,3883 10,7606 16,4409
niam di hoc du kién cua tré em
trong do tudi di hoc
GE Chi sb chat lwong dich vu cong 95 0,6370 0,9089 -0,4831 2,4370
cC Chi s6 kiém so4t tham nhiing 95 0,1633 1,0626 -1,1440 2,3256
IQ Chi s6 chét luong thé ché tonghop | 95 0,1531 0,7700 -0,9125 1,6394

4.2.1. Tac déng ciia ng cong dén ting trieong kinh té: Vai tro ciia chdt lwong thé ché

Su dung ude lu:orng FGLS dé khic phuc cac khuyet tat cia mo hinh hoi quy, ket qua duogc bao cdo 0 Bang
3. Céc két qua kiém dinh mé hinh va khuyét tat hdi quy s& duoc tac gia cung cip néu co yéu ciu. Bing chung
manh m& tir cac mé hinh wéc luong khac nhau cho thay, no cong tic dong 4m dén ting truong kinh té & cac
qudc gia ASEAN-5. Céc hé sb udc luong dao dong trong pham vi tir -0,106 dén -0,166, va déu c6 y nghia
thong ké & mirc 1%. Trong khi tac dong ciia cac chi s6 chat lwong thé ché riéng 1é (CC; GE; IQ) dén ting
truong kinh té dugc tim thay 1a duong va c6 y nghia thong ké trong tat c cac mo hinh udc luong. Hé sb cua
céc bién tuong tac giira ng cong va kiém soat tham nhiing (DEBT*CC), ng cong va hiéu qué cua chinh phu
(DEBT*GE), n¢ cong va chat luong thé ché tong hop (DEBT*IQ) trong mé hinh (2), (4) va (6) déu bao céo
két qua duong va co bang ching thong ké cao.

4.2.2. Vai tro cua chdt lwong dich vu cong (hiéu qua ciia chinh phit)

Béang 2. Ma tran tuong quan

GDP DEBT G INF TRADE INV EDU GE CC 1Q

GDP 1,000

DEBT -0,619* 1,000

G 0,164 0,087 1,000

INF 0,265* -0,296* 0,179* 1,000

TRADE | 0,339% -0,101 0,154 0,202%* 1,000

INV 0,169 -0,040 0,107 0,334* 0,008 1,000

EDU -0,300% | 0,347* | -0,274* | -0,509% -0,187* -0,148 1,000

GE 0,056 0,023 -0,005 -0,002 0,135 0,060 -0,068 1,000

CcC 0,027 0,052 0,008 -0,005 -0,033 -0,003 -0,097 | 0,959% 1,000

1Q -0,002 0,095 -0,040 0,071 0,039 0,093 0,026 | 0,981* | 0,983* | 1,000
Ghi chii: * thé hién mire Y nghia thong ké 10%.
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Vé vai tro ctia chat lugng dich vu cong (hiéu qua cta chinh phit) trong mbi quan hé giita ng cong va ting
truong, tic gia xem xét két qua ude luong ¢ ¢t (1) va (2) cua Bang 3: Cac wdc tinh hé s6 cho ng cong 1a am
va ¢ ¥ nghia théng ké. Hé s6 udc tinh cho hiéu qua ciia chinh phu ddi voi ting truong ¢ ¥ nghia thong ké
va mang d4u duong. Hé sb twong tac giira hiéu qua cua chinh phu va ng 1a duong va c¢6 ¥ nghia thong ké ¢
mirc 5%. Tac dong cua no ddi voi tang trudng, co tinh dén anh huéng cua hiéu qua cua chinh phu, 1a sy két
hop phi tuyén giita hé s6 trén no va hé s trén bién tuong tac. Nhimng udc tinh nay cho thiy ring sy gia ting
hiéu qua cua chinh phu lam gidm tac dong can bién ti€u cuc cua ng ddi voi tang trudng. Hon nita, dua trén
cac udce tinh hé s vé no va bién twong tac, tac gid udce tinh gia tri ngudng cta chi sé hiéu qua cta chinh phu

Bing 3. Tac dng cia ng cong dé:n ting truong kinh té
va vai tro ctia chat lwgng thé ché véi wée lwgng FGLS

(1 (2) 3) 4) (%) (6)
L.GDP 0,202%%* 0,219%** 0,209%* 0,159* 0,217%% 0,162*
(3,59) (2,58) 2.27) (1,75) (2,55) (1,85)
DEBT -0,139%%* -0,106%** -0,130%** -0, 141 -0,166%** -0,138%%
(-3,54) (-2,68) (:3.27) (-3,60) (-4,09) (-3,59)
G 0,094%%* 0,08 1%%* 0,095%** 0,069%** 0,108%** 0,077%%*
(4,60) (3,66) (3,96) (2,65) (4,79) (3,28)
INF -0,059%%* -0,042%% -0,035* -0,019 -0,055%%* -0,029
(-3,90) (-2.32) -1,71) (-0,87) (-3,24) (-1,44)
TRADE 0,028%%* 0,033%%* 0,035%** 0,036%** 0,020%%* 0,038%**
(3,87) (4,16) (4,12) (4,24) (3,79) (4,65)
INV 0,057%%* 0,043* 0,067+** 0,042* 0,066%** 0,037
(2,74) (1,91) (2,85) (1,78) (2,85) (1,56)
EDU -0,141 -0,191% -0,065 0,136 -0,100 0,174
(-1,24) (-1,69) (-0,51) (-1,10) (-0,81) (-1,50)
GE 1,790%%* 5,008%%%
(2,63) (3,32)
DEBT*GE 0,095%*
(-2,44)
cC 1,643%* 5,124% %%
(2,36) (4,02)
DEBT*CC 0,096%**
(-3,00)
1Q 2,558%* 7,419%%%
(2,20) (3,64)
DEBT*IQ 0,134%%%
(-2,93)
cons 2,231 3,680%* 1212 3,278* 1,571 3,859%%*
(1,24) (2,10) (0,64) (1,83) (0,81) (2,20)

Ghi chii: t-statistic trong ngodc don (). * ** va *** thé hién mirc y nghia thong ké 10%, 5% va 1%,

tuong ung.
ma trén do, s& giam tac dong cuia tiéu cuc cua no ddi vai tang truong'. Sir dung cac thong s6 ki thuat trong
cot (2), gid tri ngudng uwdc tinh vao khoang 1,12.
Céc bién giai thich con lai phii hop véi cac bang ching thuc nghiém hién c6. Hé s6 vé do tré mot ky cua
toc do tang truong GDP binh quan dau nguoi 1a dwong va c6 y nghia thong ké, va nam trong khoang 0,159

dén 0,292, phan anh tde do tang truong cd dong luc tir qua khir. Chi ti€u cua chinh phu, trong tat ca cac
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truong hop, ¢6 hé s6 duong va co ¥ nghia thong ké phan anh tac dong tich cyc ciia chi tidu 1én ting trudng
thong qua dau tu va tiéu dung. Bang ching thong ké vé tac dong cta vn con nguoi khong duge tim thay,
song y nghia kinh t& duoc tim thiy trong mé hinh 1a 4m. Diéu nay c6 thé do chit lugng gido duc chua dat
duogc hiéu qua nhu mong doi, do d6 lyc lugng lao dong co6 nang suat ddi voi tang truéng van con yéu va chua
kich thich tang truong. Pau tu va d6 mé thuong mai c6 tac dong tich cuc dén tang truong.

4.2.3. Vai tro cua kiém sodt tham nhiing

Xem xét két qua bao cao & cot (3) va (4) ciia Bang 3 cho thiy: thir nhét, sy gia ting ty 16 ng trén GDP ¢6
thé lam giam toc d¢ tang truong kinh t& va thir hai, sy két hop phi tuyén ctia hé s6 ng va chi sb tham nhiing
chi ra rang tic dong can bién cua no d6i voi ting trudng, tinh dén anh hudng cia cac bién phap kiém soat
tham nhiing, & mtrc thip hon va c6 y nghia thong ké. Nhitng két qua nay cho thiy anh huéng cua chit lugng
thé ché tot hon, nhu duoc ghi nhén bai chi s6 kiém soat tham nhiing, dan dén viéc giam tac dong tiéu cuc
cta ng ddi véi tang trudng va co thé tao ra tac ddng tich cuc clia ng ¢ cac gia tri cao hon cua chi $6 nay.

Hon nita, dua trén cac ude tinh hé sb vé no va bién tuwong tac, tac gia udc tinh gia tri ngudng cua chi sb
kiém soat tham nhiing ma trén d6, s& giam tac dong cua tiéu cuc cua ng ddi voi ting truong. Sir dung cac

Bang 4. Két qua wéc lwong SGMM

© B 3) @)
L.GDP -0,106* -0,0974 -0,0988 -0,0971
(-1,75) (-1,53) (-1,52) (-1,50)
DEBT -0,284%%%* -0,221%%* -0,290%** -0,261%**
(-6,81) (-5,34) (-6,76) (-4,99)
G 0,127%*%* 0,109%%** 0,126%** 0,115%**
(3,14) (2,74) (3,14) (2,71)
INF -0,0525 -0,0283 -0,0562 -0,0351
(-1,52) (-0,83) (-1,49) (-1,02)
TRADE 0,0530%** 0,0552%** 0,0547%** 0,0546%**
(9,65) (10,34) (11,73) (12,11)
INV 0,108%** 0,0933%%* 0,109%** 0,0995%*%*
(2,86) (2,30) (2,86) (2,49)
EDU 0,00489 0,0463 0,0045 0,0306
(0,06) (0,51) (0,05) (0,33)
GE 1,933%*%* 4,363%*%*
(3,43) (4,03)
DEBTGE 0,0501***
(-2,84)
CC 1,948%%** 3,353%**
(5,36) (2,59)
DEBTCC 0,0328
(-1,38)
AR(1) -1,74* -1,73* -1,72% -1,71%
AR(2) -1,08 -1,00 -1,08 -1,03
Kiém dinh Sargan 82,25 81,10 83,29 82,74
Kiém dinh
Hansen 0,00 0,00 0,00 0,00

Ghi chu: t-statistic trong ngodc don (). *, **
va *** theé hien muc y nghia thong ké 10%, 5% va 1%, twong ung.
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thong s6 ky thudt trong cot (4), gia tri ngudng udce tinh vao khoang 1,14.

Mirc ng tang 1én han ché pham vi ddu tur cong vi budc cit giam chi tiéu vén. Viéc cat giam chi tidu von
nhu vdy c6 xu hudng tac dong tiéu cuc dén nén kinh té. Mt khac, viéc thiét 1ap cac bién phap kiém soat
tham nhiing s& giai phong ngudn luc cho dau tu san xuit va nang cao hiéu qua dau tu cong. Hon nita, bang
cach giam thoi gian va chi phi chinh ctia hoat dong kinh doanh, cac bién phap nhu vy ciing c6 thé thu hat
dAu tu tu nhan tir ca cac ngudn trong va ngoai nude. Do d6, cac bién phap kiém soat tham nhiing s& 1am giam
tac dong tidu cuc cua no dbi v6i ting trudng, nhu duoc chi ra bai hé s cua bién twong tac, phi hop voi phat
hién ctia Kim & cong su (2017).

4.3. Kiém dinh tinh viing

4.3.1. Thay déi thude do chat hrong thé ché

Tac gia xac dinh muc do chic chin cua cac két qua chinh bang cach thay déi thudc do chat lwong thé ché
bang chi s6 thé ché tong hop (IQ) va udc tinh thém mét bo thong sé ki thuat. Két qua, duge trinh bay trong
cot (5) va (6) cia Bang 3, cho théy hé sb tac dong clia ng cong 1a Am va c6 y nghia théng ké trén ca hai mo
hinh uéc lugng, twong ty nhu cac wdc tinh trong ¢t (1) dén cot (4). Bién twong tac giita ng va chat luong
thé ché c¢6 y nghia thong ké va c6 gia tri dwong, xac nhan phat hién rang viéc cai thién chat luong thé ché co
anh huong tich cyc dén mbi quan hé giira ng va ting trudng bang viéc giam tac dong tiéu cuc ban dau cta
no. Do do, vé téng thé, bd udc luong hé sb nay cho cac bién quan tam nhét quan voi cac uoc lugng trude do.

4.3.2. Thay d@6i phirong phdp wéc hrong, SGMM

Boi vi mo hinh cia tac gia bao gém bién tré cua bién phy thudc tirc 1a mé hinh udc lwong dang bang
dong, mo hinh co thé ton tai hién tuong noi sinh. Do d6, theo dé xudt cua Arellano & Bond (1991), cong cu
udc lugng GMM sé& cung cip mot wde tinh phi hgp cho cac mé hinh nhu vay. Téc gia sir dung udc lugng
GMM hé thdng dé cung cap mot ude tinh vimg chic bén canh udc luong FGLS thong thudong, nham khic
phuc tinh néi sinh tiém an trong mé hinh nghién ctru. Két qua duogc trinh bay ¢ Bang 4 cung cap bang ching
vitng chic vé tac dong cua ng cong dén ting trudng kinh té cling nhu vai trd cua chét lugng thé ché trong
viée giam thiéu tac dong tidu cuc cua no cong dén ting trudng & cac qudc gia ASEAN-5. Két qua kiém dinh
cho théy mo hinh wéc lugng khong ton tai hién tuong ty tuong quan dén bac 2 & muc y nghia 5%. Cac kiém
dinh Sagan va Hansen ciing bao céo két qua cac bién cong cu duoc sir dung 1a hop 18 va két qua udc luong
la dang tin cay.

5. Két luan va ham y chinh sach

Bai b4o nay xem xét vai trd cua chit luong thé ché ddi véi tac dong cua no cong dén ting truong kinh té
& cac qubc gia ASEAN-5. Két qua cho thdy mic du ng cong c6 tac dong tidu cuc dén ting truong kinh té,
nhung viéc cai thién chat lugng thé ché (cac bién phap kiém soat tham nhiing, ting cuong hiéu qua ciia chinh
phii va cai thién chat lugng dich vu cong) co thé lam giam tic dong tiéu cuc cta ng ddi véi ting truong.
Két qua dugc tim thay 13 viig véi cac thudc do thay thé cho chit lugng thé ché cling nhu phuong phap ude
luong thay thé. Do d6, cac chinh phii & cac qudc gia ASEAN-5 nén thiic ddy hodc cing ¢ cac bién phap
chéng tham nhting va theo dudi céc bién phap dé nang cao chét lugng ctia hoach dinh chinh sach, dac biét
dbi voi quan 1y tai chinh cong, nham tao ra nhiing tac dong tich cuc ctia ng d6i véi tang truong.

Bén canh do, dau tu va do mo thuong mai cling nhu chi tiéu chinh phu co6 tac dong tich cuc dén tang
truong. Tur két qua trén, cac qudc gia ASEAN-5 can chi trong hon nita trong viée ting cuong ngudn von dau
tu va chu trong hiéu qua st dung von cling nhu mé ctra thwong mai cé chon loc duge xem la cac bién phap
chinh séch quan trong trong hd trg ting truong & cac quoc gia ASEAN-5, noi c6 mirc 6 md ctra & mirc cao
trong bdi canh hoi nhap ngay cang ting.

Céc nghién ctru tiép theo vé chii d& nay c6 thé mo rong pham vi dit liéu hodc st dung cac phuong phap
wdc luong khac co tinh dén yéu t6 noi sinh trong md hinh bang dong dé khic phuc nhitng nhuoc diém cua
md hinh SGMM véi mau N nho va T 16n.
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Ghi chu:

1. Céch tiép can lién quan dén viéc ldy dao ham ciia phuong trinh ting truong dbi véi no va dit né bang 0.
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