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Toém tit

No cong 1a mot ngudn von quan trong cho sy tang truong kinh té ciia cac qubc gia, didc biét 1a ddi voi
cac qudc gia dang phét trién. Tuy nhién, néu khong duoc quan 1y dung cach, no cong ciing c6 thé
dem lai nhiing tac dong tiéu cuc khong mong mudn. Qua qua trinh luge khao cic nghién ctru trude
day, nhom tac gia nhan thiy cé nhiéu quan diém khac nhau vé mdi quan hé giira ng cong va ting
truong kinh té, tiy thudc vao cac nhom qudc gia, khung thoi gian va phuong phap ludn, vi vay, diy
van 1a mot van dé md dé nghién ctru. Bang phuong phap hdi quy md hinh Driscoll - Kraay véi bo sb
lidu ciia 20 qudc gia chau A trong giai doan 2002 — 2022, nhom nghién ciru nhan thay tic dong cua
ng cong dén ting trudng kinh té 1 theo hinh chit U ngugc. Bén canh dé, nghién ctru ciing chi ra tac
dong ctia no cong dén tang truong kinh té tai cac nude phat trién c6 phan tich cuc hon, do d6 ngudng
ng cong ti wu cta cac qudc gia nay cling cao hon so véi cac nudc dang phat trién (141,21% so véi
53,51%). Tir két qua trén ciing v6i viée tim hiéu vé thyuc trang no cong & nude ta, nhom nghién ciru
da dé xuat mot sd bién phap nham quan 1y va str dung ng cong hiéu qua.

Twr khoa: ng cong, tang trudng kinh té, chau A, chinh sach, Viét Nam

THE IMPACT OF PUBLIC DEBT ON ECONOMIC GROWTH OF ASIAN
COUNTRIES AND POLICY IMPLICATIONS FOR VIETNAM

Abstract

Public debt is a crucial source of capital for countries’ economic growth, especially for developing
economies. However, if not appropriately managed, public debt can also bring unexpectedly negative
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effects. By reviewing previous studies, the authors realised many different perspectives on the
relationship between public debt and economic growth, depending on the country groups, time frame,
and methodology; therefore, this is still an open topic for research. Using the Driscoll - Kraay model
regression method with a data set of 20 Asian countries in the period of 2002 - 2022, the research
team noticed that the impact of public debt on economic growth is in an inverted U shape. Besides,
the researchers also show that the influence of public debt on economic growth in developed countries
IS somewhat more positive; thus, the optimal public debt threshold of these countries is also higher
than that of developing countries (141.21% compared to 53.51%). From the above results, and the
study on the current state of public debt in our country, the research team has proposed some measures
to manage and use public debt effectively.

Key words: public debt, economic growth, Asia, policies, Vietnam

1. Giéi thiéu chung

No coéng van ludn dong mot vai tro vo cling quan trong trong viéc giup Chinh phu cia cac qubc
gia c6 thé bu dip tham hut khi ngan sach nha nudc roi vao trang thai boi chi. Py 14 tinh trang mat
can d6i ciia ngan sach hay noi cach khac 1 phan anh sy thiéu hut vé tai chinh. Néu tinh trang nay kéo
dai s& gay nén nhiing tac dong tiéu cuc nhu 1am rdi loan luu thong tién té va gia ca dan dén lam phat,
giy anh huong xu dén sy ting truong kinh té va doi séng ctia ngudi dan. Chinh phi ¢6 nhidu cach
dé bu dap phan thiéu hut ctia ngan sach nha nuéc nhu: Tang thu tir thué, vay ng, in thém tién...va mdi
mot cach déu co nhitng mit han ché nhat dinh. Tuy nhién, viéc huy dong ngudn lyc nhiéu hon tir
trong nudc va nudc ngoai thong qua hinh thirc vay no 1 cach ma nhiéu quéc gia hudng téi vi nhiing
loi ich ctia n6 mang lai. Vay no s& gop phan chuyén ganh ning thué dén tuong lai va cling giap cho
nguoi dan ¢ hién tai c6 mot phan tich lily, tao ra gia tri thing du khi khong phai chiu ganh ning vé
thué. Tuy nhién, viéc vay ng kéo dai voi nhimng khoan ng 16n va khong dugc quan 1y chit ché ciing
giy ra nhiing tic dong tiéu cyc nhu nguy co chuyén thanh no xau, tham nhiing, ling phi. ..

MJdi quan hé giita ng cong va tang truong kinh té di duoc cic nha nghién ciru quan tim sau cudc
khiing hoang no ¢ nhiéu nuéc dang phat trién sau nm 1980. Gan ddy, hau qua ctia cudc khiing hoang
ng cong & chau Au mot 1an nira 1am gia ting sy lo ngai cho cic nha hoach dinh chinh sach va xu
huéng cac nghién ciru tip trung vao cac nén kinh té phat trién (Cecchetti va cong su, 2011; Baum va
cong su, 2013). Cac két qua nghién ctru chinh vé mdi quan hé giita no cong dén ting trudng kinh té
c6 thé duogc chia thanh 3 quan diém: Tiéu cuc, tich cuc va phi tuyén tinh (duong cong hinh chit U).
Chinh vi chua c6 sy théng nhat vé anh huéng clia no cong dén ting truong kinh té 14 tich cyc hay
tiéu cuc nén day van 1a mot van dé mo dé nghién curu nham kiém dinh thém vé moi quan hé nay.

Xuét phat tu thuc tién trén, ké thira tir cac nghién cuu thuc nghiém trudc, muc tiéu chinh cia
nghién ciru ndy 1a nghién ctru sy tac dong clia ng cong dén tang truong kinh t& nham cung cap thém
bang chtng thue nghiém dé lam rd tAm quan trong ctia viée quan 1y chi tiéu vao dich vu va hang hoa
cong cua Chinh phi.. Viéc cac nude chau A 13 nhirng nude di vay nhiéu nhat trong s6 cac nén kinh té
m&i ndi co nghia 1a van dé no cong dang ting cao 1a mot van dé dic biét quan trong trong cac qudc
gia nay. Cac nén kinh té chau A ciing d4 trai qua cudc khing hoang 16n trong thdi gian dugce nghién
ctru 14 cudc khiing hoang tai chinh toan cau nim 2008 da lam ting ty 1¢ ng cong trén GDP & cac nudc
nay. Nghién ciru ndy dong gop vao cac bang chimg thyc nghiém bang cach xem xét mdi quan hé cua
ting trudng va no cong trong 20 nam (2002-2021) cia 20 quéc gia Chau A, c6 dit liéu vé ng cong va
cac chi sb kinh té vi mo. Dé lap day khoang trdng nghién ciru, nhom tac gia sir dung dir liéu nghién
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clru mdéi va co gang tra 101 cac cau hoi lién quan dén tac dong cia ng cong dén tang truong kinh té
nhu thé nao. Véi viéc sir dung cach tiép can phuong phap luan va co s¢ dit li€u mai so voi cac nghién
ctru trude day, bai nay duoc ky vong s€ dong gop vao su hi€u biét vé ng cong & cac quoc gia Chau
A

Noi dung chinh cta bai viét dwoc chia 1am 3 phan. Phan 1 trinh bay khéi quat co s& 1y thuyét va
tong quan tinh hinh nghién ctru vé anh huéng ciia ng cong dén ting truong kinh té. Phan 2 giGi thidu
vé mé hinh danh gia tac dong ctia no cong dén ting trudng kinh té tai Chau A ma nhém tac gia sir
dung. N6i dung phz:in 3 bao gé)m mdt sb danh gia vé thuc trang ng cong tai Viét Nam va mot s6 ham

y chinh sach.

2. Co sé ly thuyét
2.1. Khai ni¢m ng céng va ting trwong kinh té
2.1.1. Khai ni¢gm ng cbng

Theo Keynes (1936), ng céng 1a mot cong cu hiru hiéu dé thuc day ting trudng kinh té. Keynes
tin rang chinh phu c6 thé st dung no cong dé tai trg cho cac khoan dau tu ¢ hiéu qua, chang han nhu
dau tu vao co so ha tang, gido duc, y té... Cac khoan dau tu nay c6 thé gitp ting ning suat lao dong
va tao ra viéc lam, tir d6 thiic day ting truong kinh té.

Theo Ngan hang Thé gidi (WB) va Quy Tién té Qudc t& (IMF), ng cong theo nghia rong duoc
hiéu 1a nghia vu ng cta khu vuc cong, bao gém cac nghia vu ng cua chinh phu, cac Cép chinh quyén
dia phuwong, ngan hang trung wong va céac td chic doc 1ap. Con theo nghia hep, no cong bao gdm
nghia vu ng ctia chinh phu, cac cip chinh quyén dia phuong va no cta céc to chirc doc lap dugc chinh
phu bao l1anh thanh toan.

Theo Andrea Iacoviello va Luca Papi (2020), no cong dugc dinh nghia 14 tong sb tién ma chinh
pht no cac chii no. Piéu ndy bao gdm tién duoc vay tir cac chinh phi khéc, tir ngan hang trung wong,
tir cac to chirc tai chinh va tir cac nha du tu ca nhan.

Tai Viét Nam, theo Ludt quan 1y ng cong hién hanh nam 2017, quy dinh n¢ cong gém no chinh
phit, ng duge Chinh phi bao lanh va ng chinh quyén dia phuong, trong d6 dinh nghia timg c4u phan
ng cu thé nhu sau: (i) N¢ Chinh phti 1a khoan no phat sinh tir cdc khoan vay trong nudc, nudc ngoai,
duogc ky két, phat hanh nhan danh Nha nuéc, nhan danh Chinh phu (ii) No duoc Chinh phi bao lanh
la khodn ng do doanh nghiép, ngan hang chinh sach cia Nha nudc vay duge Chinh pha bdo lanh. (iii)
No chinh quyén dia phuong 14 khoan no phét sinh do Uy ban nhan dan cép tinh vay.

Vay, ng cong co thé hiéu don gian 1a khodn ng ma chinh phu ng d61 vdi cac bén khac, bao gom
cac quoc gia khéc, cac to chuc quoc té va cac ca nhan trong va ngoai nudc.

2.1.2. Khai niém tang truong kinh té

Edward Denison (1962) dinh nghia ting truéng kinh té 1a sy gia ting cia téng san luong qubc
gia (GDP) trén dau nguoi hodc quy mo san luong qudc gia tinh binh quan trén dau ngudi (PCI) trong
mot thoi gian nhét dinh.

Maddison (1995) cho rang céc Iy thuyét ting trudng truyén théng chi nhan manh dén céc yéu t6
san xudt truc tiép nhu vén, lao dong, tién bo ki thuat ma quén di cac yéu tb tac dong phia sau nhu thé
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ché hay chinh sach. Ban than Solow (2001) - cha dé cua 1y thuyét ting truong tan cb dién - ciing thira
nhan thiéu s6t nay va cho riang cac nhan t6 trong ham san xuét that ra 13 bao ham rat nhiéu nhan t6
phi k¥ thuat khong do luong duoc, trong d6 ¢ thé ché.

2.2. Tdc dgng ciia ng' cong dén ting trwong kinh té
2.2.1. M6 hinh dau ti - tiét kiém (Keynes)

Céc nha kinh té hoc theo truong phai nay thudong cho rang, ¢6 méi lién hé nhan qua giira no cong
va tang trudng kinh té. Diéu nay dwoc 1y giai boi mé hinh IS - LM (Pau tw/Tiét kiém - Cau thanh
khoan/Cung tién). Ho st dung phén tich IS - LM nhiam cho biét chinh sach tai khoa phat huy hiéu
qua qua sy chuyén dich ctia dudng IS nhu thé nao. Cac nha hoc thuyét déu cho ring, no cong 1a két
qua chinh sach vay no ctia Chinh pht nham bu dip tham hut tai khoa. Ho ciing 1ap luin rang, ngin
sach nha nudc bi bdi chi 1a vi Chinh phu tang chi tiéu. Viéc Chinh phu tang chi tiéu s& dan dén thu
nhap qudc dan va lam phét ting, qua d6 sé ting muc tiét kiém va chi tiéu cao hon nita. Tuy nhién, su
anh huong ctia ng cong ddi véi ting truong kinh té chi c¢6 thé duogc phat huy néu viée chi tiéu cia
Chinh phu that sy hi¢u qua.

2.2.2. Ly thuyét can bang David Ricardo

Ly thuyét can bang Ricardo (Ricardian equivalence) 1a mot 1y thuyét kinh té néi rang, nguoi tiéu
dung s€ biét duge gi61 han chi tiéu cua Chinh phu. Theo do, Ricardo cho réng viéc Chinh phu tra cho
tiéu dung ctia minh bang cach vay hay ting thué la khong khac biét, anh hudng ctia hai bién phép trén
lén tong cau s& gidng nhau. Theo quan diém cia ong thi néu ngay hom nay Chinh phii vay no thi
Chinh pht s& phai ting thué trong tuong lai dé c6 tién tra no. Vay ngudi dan ngay hém nay sé& phai
cit giam chi cho tiéu dung dé co tién tich litly dong thué trong tuong lai. Hay néi mot cach, ting no
cong s& khién giam tiéu dung tu nhan va kiém ham tdc d6 ting truong kinh té.

2.2.3. Gid thuyét dw no qud mirc

Gia thuyét du no qua mirc duoc phat trién boi Krugman (1988), Sachs (1989) va Cohen (1993),
cho rang khi ng nuéc ngoai dat dén mot ngudng nhat dinh s& ngan can tiéu dung va dau tu va do d6
lam giam tang truong kinh té. Cac tac gia nay phéan biét gitta gdnh nang ng “chinh”, dugc tao thanh
boi nghia vy ng cao va ganh ning “40”, bao gé)m no ton dong. Ganh nang 4o c6 thé anh huoéng thong
qua mdt s nguyén nhén, dic biét ngudn dau tu tu nhan 1a mot trong nhitng nguyén nhan dugc nhan
manh. Béi, khi ganh ning no dang 1a van dé cap thiét can duoc giai quyét thi viéc giam ngudn luc tir
dich vu no c6 thé dan dén giam dau tu va do d6 giam ting truong.

2.2.4. Ly thuyét trong cung mgi

Truong phai trong cung cho rang dé nén kinh té 6n dinh ting trudng, can phai kich thich san
xuét. Theo nha kinh té hoc nguoi Phap J. B. Say (1803), cung sé sinh ra cau. Khi cung tang, gia ca
hang hoa s& giam, nhd d6 kich cau va luong cau s& ting. Vi vy, qudc gia mubn giau c6 hon chi can
day manh san xuat. Puong cong Laffer cia Arthur Laffer da chi ra méi quan hé tryc tiép gitra s6 thu
thué va va chi tiéu chinh pha. Thué thu it hon din dén su gia ting ting truong kinh t&. Néu vuot qua
ngudng thu nay co thé dan dén giam doanh thu do tac dong tiéu cuc dén dong luc lam viéc va dau tu.

2.3. Téng quan tinh hinh nghién citu

Tac djng tiéu cuec:

FTU Working Paper Series, Vol. 1 No. 1 (01/2024) | 4



Nghién ctru cia Athanasios Orphanides and John Williams (2013) dra trén s6 liéu quan sat ctia
khu vuc Euro tir 1999 dén 2011 di cho thiy mdi 1% ting thém trong no cong s& lam giam tdc do ting
truong kinh té trung binh 13 0,02%. Nghién ctru cia Alberto Alesina and Silvia Ardagna (2010) két
luén ty 18 no cong cao hon 100% GDP c6 thé lam giam toc do ting trudng kinh té thém 0,5% mdi
nam. Nghién ciru cta Siew-Peng Lee and Yan-Ling Ng (2015) véi phuong phap hdi quy tuyén tinh
d3 bién 4p dung cho Malaysia d chi ra tac dong tiéu cuc cua no cong dén ting truong kinh té 13 manh
hon & cac qudc gia cé ty 16 no trén GDP cao hon.

Mot s6 nghién ctru trong nude ciing chi ra tac dong tiéu cuc ciia no cong dbi véi ting trudng kinh
té nhu: Nghién ctru trén dit liéu panel cac tinh, thanh phd giai doan 2011-2019 ctia Nguyén Thi Bich
Thuy (2021) cho thdy no cong c6 tac dong tiéu cuc dén ting truong kinh té & Viét Nam, dic biét 1a
khi ng cong vuot ngudng 70% GDP. Vii Xuan Thity va Nguyén Thi Trang (2020) ciing chi ra dugc
téng quy mod ng cong cua chinh phi c6 tac dong tiéu cuc dang ké dén téc do tang truéng GDP hang
nim, nguoc lai tong chi tiéu ding cua chinh pha (EXP) c6 tac dong tich cuc va déng ké dén ting
truong kinh té tai Viét Nam.

Tac dong tich cuec:

Debt Cycle Business Cycle Model - DCBCM, mot mé hinh 1y thuyét dugc phat trién boi
Checherita-Westphal, Hughes Hallett va Rother nam 2012 d3 két luan: Theo mé hinh DCBCM, trong
giai doan suy thoai, no cong c6 thé gitip kich thich ting truong kinh té thong qua cac kénh: dau tu
cbng va chi tiéu tiéu dung cta chinh phia. Hay nghién ctru khac cua Alesina va Ardagna (2010): The
Political Economy of Fiscal Deficits. Nghién ctru ndy da sir dung dit liéu tir 100 qubc gia dang phat
trién trong giai doan tir 1960 dén 2007 dé phan tich tac dong ciia ng cong dén ting trudng kinh té.
Két qua nghién ctru cho thdy rang, ng cong co tac dong tich cuc dén ting truong kinh té & cac nudce
dang phat trién trong giai doan suy thodi. Cu thé, nghién ctru cho thiy rang: khi ty 1& no cong trén
GDP dudi 60%, ng cong co tac dong tich cyc dén ting truong kinh té trong giai doan suy thoai.

Tac dong phi tuyén:

Nghién ctru ctia Reinhart va Rogoff (2010) str dung dir lidu ctia 20 qudc gia phat trién trong giai
doan 1800-2009 d& phan tich mdi quan hé giita ng cong va tang truéng kinh té. Nghién ctru nay cho
thdy rang mdi quan hé giira ng cong va tang truong kinh té 14 phi tuyén tinh. Khi ty 1& ng cong/GDP
thip, mbi quan hé nay 1a cling chiéu, nghia 14 khi n¢ cong ting, ting truong kinh té ciing ting. Tuy
nhién, khi ty 1& no cong dat dén ngudng 90%, mbi quan hé nay chuyén sang ngugc chiéu, nghia 1a
khi ng cong tiép tuc ting, ting truong kinh té c6 thé giam. Nghién ciru ciia Corsetti, Pesenti va Roubini
(1998) sir dung dit liéu ctia 16 qudc gia phat trién trong giai doan 1970-1995. Nghién ciru niy cho
thdy rang moi quan hé giita no cong va lai suat 1a phi tuyén tinh. Khi ty 1¢ no c6ng/GDP thip, mdi
quan hé nay 1a ciing chiéu, nghia 14 khi ng cong tang, 13i sut ciing tang. Tuy nhién, khi ty 1¢ ng cong
dat dén ngudng 70%, mbi quan hé nay chuyén sang nguoc chiéu, nghia 1a khi no cong tiép tuc ting,
131 suét co thé giam.

Cac nha nghién cau sir dung cac ly thuyét vong doi no cong (Robert Barro; 1974); Iy thuyét chi
U nguoc (Benjamin Friedman & Kenneth Rogoff; 1999); Ly thuyét Keynes vé no cong tich cuc, Iy
thuyét can bang Barro - Ricardo trong tai chinh; M6 hinh no-ting truong (debt-growth model); Ly
thuyét vé mo hinh ting trudng ndi sinh dé nghién ciru mdi quan hé tac dong giita no cong va ting
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truong kinh té & mot s6 qudc gia. Bang cach sir dung phuong phap nghién ctru dinh lwong véi ngudn
dir liéu vé& ng cong va cac bién s kinh té vi mo, két qua nghién ciru thé hién tac dong tiéu cuc, tich
cuc, hoic phi tuyén ctia no cong dén ting truang kinh té phu thudc vao tinh hinh kinh té cua quéc gia
thoi ky d6. Tuy nhién cac nghién ciru van con nhiéu han ché: chi xem xét tac dong cua ng cong dén
tang trudng kinh té nhung véi quy md mau nho trong vai nudc hodc ndi qudc gia ¢ khoang thoi gian
ngén, chi yéu du bao trong ngan va trung han, mot sb qudc gia c6 sé liéu khong lién tuc. Tuy nhién
d6 1a co s& quan trong d& nhém nghién ctu xay dung gia thuyét va mé hinh nghién ctu cho dé tai
nay.

3. Phwong phéap nghién ciru va mé hinh danh gia tac déng cia ne cong dén ting truwdng kinh té
tai Chau A

3.1. Phwong phdp thu thap sé ligu

S liéu duoc thu thap tai trang web Ngan hang Thé gidi World Bank va Our World in Data. S6
lidu thudc dang dir liéu thir cap, dang dit liéu bang, thé hién thong tin ctia nhiéu don vi kinh té (20
qudc gia trong tong s6 50 qubc gia Chau A) trong 20 nam (tir ndm 2002 - 2021), bao gém 400 quan
sat. Danh sach 20 quéc gia cu thé nhu sau: Armenia, Azerbaijan, Bahrain, Bangladesh, Bhutan,
Georgia, India, Indonesia, Irag, Japan, Jordan, Kazakhstan, Malaysia, Maldives, Mongolia, Nepal,
Philippines, Singapore, Sri Lanka, Thailand.

3.2. Xay dung mé hinh

Dé xem xét tac dong ctia ng cong dén ting truong kinh té tai cac qudc gia chau A, nhém nghién
ctru thuc hién mé hinh hdi quy véi céac dir liu thu thap tur cac nguén dang tin cay. Viéc lua chon céc
bién trong nghién ciru thong qua viéc tham khéo cac nghién ctru trudc day, nhoém nghién ctru da dé
xudt md hinh nghién ctru sau day dé danh gia tac dong ctia ng cong dén ting truong GDP tai chau A:

lTLGDPl-t = ﬂo + ﬁlDebtit + ﬁzDethit + ﬁ3DethDevit + ﬁ4P0pit + ﬁsExpendit
+BeInfic + B7Bot; + uy; (D
Cac bién dugc nhom nghién ctru théng ké tai bang dudi day:

Bang 1. M6 ta cac bién trong mo hinh

Nghién ctru

Bién  Tén bién Giai thich Ponvi Dauky vong
tham khao
Pham Thi Phuong
Phu Gia tri logarit cua Thao, 2018;
N INGDP  tong san pham trong Ndoricimpa, 2020;
thuoc ,
: nudc Saungwemea &
Odhiambo, 2019
bo Ty 1é ong tré 5
AN Debt Y ¢ no cong U o opp + Kumar va Woo (2015)
lap GDP
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Gia tri binh phuong

Nhém nghién ctru dé
Debt2 cua ty 1€ ng cong trén - om ng cuu de

At
GDP xua
2 i Xuan Thuy va
Kiém Ty 1€ lam phat tinh vu Ean 'uy va
soat Inf theo CPI % - Nguyen Thi Trang
(2020)
Kiém Chi tiéu cua chinh Hoang Khic Linh va
. Expend % GDP + :
soat P pht ° Duong Cam Té (2018)
Kiém Téc d6 gia ting dan Nguyén Thi Bich Thay
, Pop P % -
soat sO (2021)
Kié . Adel A cac ¢
1e’m Bot Can can thuong mai % GDP + Ceye va cac cong v
soat (2015)
Sy tac dong dong thoi
cua ng cong va viéc
Bién qyoc gia (?0 la ql%(;)c ’ o
gia phat trién Nhom nghién ctru dé
twong  DebtxDev + B
tac (Dev=1) hay dang xuat

phat trién (Dev=0)
dén toc do ting
truéng GDP

Ngudn: Tong hop caa nhom tac gia
3.3. Phwong phdp xir Iy va phan tich sé ligu
Duya vao dit liéu thu thap duogc, nhom nghién ciru tién hanh tong hop va xur 1y trén phan mém

Microsoft Excel. Trong do, bién can can thuong mai duoc tinh bang cach ldy ty 1é xuit khau theo
phan trim GDP trir ty 1& nhap khau theo phan traim GDP.

Nhom nghién ciru sir dung phan mém Stata dé xir 1y s6 liéu bién Dev dé xem xét quoc gia do
1a phat trién hay dang phat trién. Nhom dya vao ly thuyét: Mot qubc gia dugce coi 1a phat trién néu
qudc gia d6 dat duoc 2 tiéu chi sau:

Thir nhét, thu nhap binh quan ddu nguoi GNI/nguoi (theo phuong phap Atlas, USD hién hanh)
theo tirng ndm dat ti€u chuan tiéu chi thu nhap cao cua World Bank, cu thé nhu sau:

Béang 2. Tiéu chi danh gid muc thu nhép theo World Bank tir 2002-2021

Nim Thu nhap Thu nhap trung binh Thu nhap trung binh Thu nhap
thip thip cao cao
2002 <=735 736-2,935 2,936-9,075 > 9,075
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2003

2004

2005

2006

2007

2008

2009

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

<=765

<=825

<=875

<=905

<=935

<=975

<=995

<=1,005

<=1,025

<=1,035

<= 1,045

<= 1,045

<=1,025

<=1,005

<=995

<=1,025

<=1,035

<=1,045

<=1,085

766-3,035

826-3,255

876-3,465

906-3,595

936-3,705

976-3,855

996-3,945

1,006-3,975

1,026-4,035

1,036-4,085

1,046-4,125

1,046-4,125

1,026-4,035

1,006-3,955

996-3,895

1,026-3,995

1,036 - 4,045

1,046 - 4,095

1,086 - 4,255

3,036-9,385

3,256-10,065

3,466-10,725

3,996-11,115

3,706-11,455

3,856-11,905

3,946-12,195

3,976-12,275

4,036-12,475

4,086-12,615

4,126-12,745

4,126-12,735

4,036-12,475

3,956-12,235

3,896-12,055

3,996-12,375

4,046 - 12,535

4,096 - 12,695

4,256 - 13,205

> 9,385

> 10,065

> 10,725

>11,115

> 11,455

> 11,905

>12,195

> 12,275

> 12,475

> 12,615

> 12,745

> 12,735

> 12,475

> 12,235

> 12,055

> 12,375

> 12,535

> 12,695

> 13,205
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Ngudn: Nhom tac gia tong hop sb liéu tir trang web ctia World Bank

Tht hai, chi sé HDI cua qudc gia d6 theo timg nidm dat tiéu chuan chi s phat trién con nguoi &
muc cao theo tiéu chi cia UNDP, cu thé nhu sau:

Bang 3. Tiéu chi danh gid muc HDI

Nhom nuée HDI (trwée 2010) HDI (tir 2010)
Trinh d¢ phat trién con ngudi rit cao 0.901-1.0 08-1.0
Trinh d¢ phat trién con ngudi cao 0.801-0.9 0.7-0.799
Trinh d6 phat trién con nguoi trung binh 0.501-0.8 0.5-0.699
Trinh d6 phat trién con nguoi thip 0-0.5 0 - 0.499

Nguon: Nhom tac gia tong hop sd liéu cia UNDP

Sau d6 nhom tién hanh hoi quy, kiém dinh va khic phuc khuyét tit ciia mé hinh. Bai viét nghién
ctru str dung bo dit lidu bang dugc hdi quy theo cac phuong phap:

Mo hinh hdi quy gop (POLS)

Mo hinh hdi quy tac dong cb dinh (FEM - Fixed effect model)

Mo hinh hdi quy tac dong ngau nhién (REM - Random effect model)
Mo hinh hdi quy véi sai s6 chuan Driscoll — Kraay

Nhom tién hanh kiém dinh dé Iya chon phwong phap pht hop bang kiém dinh Breusch va Pagan
Lagrangian dé lua chon mé hinh POLS hodc REM; kiém dinh Hausman dé lva chon mé hinh REM
hoac FEM.

Nhém tién hanh kiém dinh cac khuyét tat cia md hinh: bo sot bién (Ramsey Reset Test), da cong
tuyén (VIF), hién twong phuong sai sai sd thay d6i (Wald Test), hién tuong tu twong quan
(Wooldridge Test). Néu cé khuyét tat, mo hinh hodi quy vai sai s6 chuan Driscoll - Kraay s& dugc str
dung dé khic phuc.

3.4. M0 ta sé ligu

Bang 4. M6 ta thong ké cac bién

Tén bién S6 quan sat Gia E)l‘;int;ung Sai s6 chuén Gizintlgitnhﬁ Gii:gtlén
InGDP 400 4.172538 2.124546 -0.6523 8.743908
Debt 400 51.666 53.94757 -177.309 236.3983
Debt2 400 5572.44 8873.967 0.08856 55884.18
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DebtxDev
POP
Expend
Inf

Bot

400

400

400

400

400

14.07794

1.404197

13.43994

4.932583

0.554162

43.37515

1.558173

4.49196

5.305875

21.29431

-22.533

-4.17034

5.022649

-10.0675

-41.4997

217.6142

11.79402

26.24109

53.23096

129.6541

Ngudn: Nhom tac gia tong hop tir phan mém Stata

Dua vao két qua mo ta théng ké trén, co thé théy gia tri cac bién c6 su chénh léch kha 16n, thé
hién gia tri ctia cic bién trong md hinh phan b khong dong déu giira cac qubc gia. Piéu nay duoc
giai thich tir sy khac biét trong yéu t6 dic trung ctia mdi nude.

Bang 5. Ma tran twong quan giira cac bién

InGDP Debt Debt2 DebtxDev Pop Expend Bot
INnGDP 1
Debt 0.1625 1
Debt2 0.0783 0.6682 1
DebtxDev  0.4674 0.5773 0.6598 1
Pop -0.124  0.0508 -0.1455  -0.1732 1
Expend -0.2602 0.3133 0.2821 0.1675 0.1929 1
Inf -0.156  -0.1698  -0.2099  -0.2551 0.0259 -0.1278 1
Bot 0.0971 -0.0161  -0.0865  0.1587 0.1671 0.1451 -0.108 1

Nguon: Nhom tac gia tong hop tir phan mém Stata

Tur dit liéu Bang 5, ta thiy tat ca cac bién doc 1ap déu co twong quan véi bién phy thude. Trong
d6, ngoai bién Pop va Inf, cac bién con lai déu c6 twong quan dwong ddi v6i bién InGDP. Vé mirc d6
turong quan giita cac bién doc 1ap, khong co cip bién ndo c6 hé sd twong quan qué cao. Vi viy nguy
co md hinh méc da cong tuyén 1a kha thap.
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3.5. Két qud nghién ciu

Dé két hop khic phuc khuyét tat phuong sai sai s6 thay doi va tu twong quan?, cling nhu kiém
soat dugc cac thanh phan tac dong ngau nhién, nhém nghién ctru sir dung mé hinh Driscoll - Kraay.
Két qua nhu sau:

Bang 6. Két qua hdi quy mo hinh Driscoll - Kraay

Drisc/Kraay

Bién H(ie l:;)nl;é’c cSl::lll gf)l i P>t Khodng lr(gc5101/1(’)(_rng tin ciy
Debt 0.0027612  0.00069 4.00 0.001 0.00132 0.004206
Debt2 -2.6.e-05 7.69.e-06 -3.36 0.003 -4.2.e-05 -9.72.e-06
Pop -0.0405063  0.028352 -1.43 0.169 -0.09985 0.018835
Expend -0.0393065 0.012354 -3.18 0.005 -0.06516 -0.01345
Inf -0.0274131  0.011168 -2.45 0.024 -0.05079 -0.00404
Bot -0.0082391  0.001105 -7.46 0.000 -0.01055 -0.00593
DebtxDev ~ 0.0045254  0.001674 2.70 0.014 0.00102 0.008029
Hé sb chin  4.835022 0.244767 19.75 0.000 4.32272 5.347325
F(7,19) = 68.06
Prob>F = 0.0000

Within R-squared = 0.1060

Nguon: Nhom tac gia tong hop tir phan mém Stata
Duya vao bang 6, ta co md hinh hdi quy méau c6 dang nhu sau:
InGDP;, = 4.835022 + 0.0027612Debt;, — 2.6e~°°Debt2;, + 0.0045254DebtxDev;,
—0.0405063Pop;; — 0.0393065Expend;; — 0.0274131Inf;; —0.0082391Bot;; + 1;;  (2)

Qua md hinh (3), ta rit ra két ludn cac bién (Debt), (DebtxDev), c6 tac dong tich cyc dén bién
phu thudc (InGDP) trong khi cac bién con lai c6 tac dong tiéu cuc. Ta thay, ddi v6i qudc gia dang
phat trién: ting truong kinh té va ty 16 ng cong c6 mdi quan hé dong bién khi ty 1¢ ng cong nho hon
53.51%GDP va nghich bién khi ty 18 ng cong 16n hon 53.51%GDP. Déi v6i qudc gia phét trién: ting
truong kinh té va ty 18 ng cong c6 mdi quan hé dong bién khi ty 18 ng cong nho hon 141.21%GDP va

2 Két qua kiém dinh trinh bay & phan PHU LUC
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nghich bién khi ty 18 no cong 16n hon 141.21%GDP. Cung véi do, khi ty 1¢ gia ting dan sb, ty 1& chi
tiéu chinh phu trén GDP, ty 1é lam phét ting, can can thuong mai tinh theo phan trim GDP ting 1
don vi thi GDP giam lan Iuot 0.0405063%, 0.0393065%, 0.0274131%, 0.0082391%. Két qua trén
ciing cho thdy R? 13 0.1060, nghia 1a cac bién ddc 14p trén giai thich dwoc 10,60% gié tri ciia bién phu
thudc. Ngoai bién Pop, cac bién con lai déu co p-value nho hon 5%, vi vay hé s6 hoi quy cua cac bién
nay déu c6 ¥ nghia thong ké.

3.6. Thdo lu@n két qua nghién ciu

Qua bang két qua hdi quy mé hinh, nhém nghién ctru rat ra duoc két luan rang da sb cac bién
dua vao mo hinh déu co ¥ nghia thong ké va déu giai thich duoc mbi quan hé véi ting trudng GDP.
Hé s6 goc cuia Debt mang dau dwong, con hé sb goc cuia Debt? mang diu 4m. Piéu nay cho thay su
tac dong cua ng cong dén ting truong kinh té co dang hinh chit U nguoc, c6 nghia 1a: Ban dau, ng
cdng gia tang thi nén kinh té ting trudng, nén kinh té s& dat sy ting trudng tich cuc nhat & dinh cua
hinh chit U nguogc (dugc goi 1a ngudng ng cong), sau d6 nén kinh té s& co su suy giam khi ng cong
vuot ngudng. Két qua nay gidng véi nghién ctru cia Lé Phan Thi Diéu Thao va Thai Han Vinh (2015)
nghién ctru van dé “Kiém dinh tac dong cta no cong dén ting truong kinh t&”. Tir mo hinh hdi quy,
bang phuong phap dao ham ta tinh dugc ngudng ng cong t6i wu ddi véi cac nude dang phat trién 1a
53.51% GDP, d6i véi cac nudc phat trién 1 141.21%.

Tang truéng
kinh té
)

Qué’cg,—a
Phat trién
/|7 \
Quéc gia o
chua phat trién
53.51% GDP 141.21% GDP Ng cong

Hinh 1. M6 hinh tac dong ctia ng cong dén tang truong kinh t& & qudc gia phat trién va dang phat
trién thudc chau A

Nguon: Nhom tac gia nghién curu va dé xudt

Két qua udc lwong mo hinh c6 2 bién c6 két qua trai véi ky vong ctia nhom nghién ctru. Dau tién,
ty 1& chi tiéu cua chinh phi trén GDP (Expend) ¢ tac dong tidu cuc t6i ting trudng kinh té. Didu nay
c6 thé dugc giai thich 1a khi ty 1¢ ctia chi tiéu chinh phu trong GDP ting ddng nghia véi viée ty 16 cua
cac thanh phan khac cdu thanh nén GDP nhu dau tu, xuat khau rong giam di, didu nay anh hudng tiéu
cuc dén ting truong kinh té. Két qua nay ciing phu hop véi két qua nghién ciru ciia R. DiPeitro va
Anoruo (2012) vé anh huong cia chi tiéu chinh phi dén ting trudng kinh té thuc. Bén canh do, bién
do luong can can thuong mai cling cé tac dong tiéu cuc dén ting trudng kinh té. Diéu nay tring véi
mot s6 nghién ciru di truée nhu nghién ctru cia Deimante Blavasciunaite va cong su (2020) vé “Su
tac dong ciia can can thwong mai ddi véi ting truong kinh té & chau Au”; nghién ctru vé “Tac dong
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ctia FDI va can can thuong mai t6i ting trudng kinh té trong thoi ky 1990-2014, nghién ctru trudng
hop cua Pakistan” ctia Shoukat Ali va cong su (2015).

4. Thuc trang ng cong tai Viét Nam va mét sé6 ham y chinh sach

4.1. Thuc trang ng cong tai Vigt Nam

Theo ban tin no cdng sé 16 cua Cuc Quan 1y no va tai chinh dbi ngoai - Bo Tai chinh, ty 1& ng
cong ciia Viét Nam so v6i tong san pham qudc dan (GDP) ¢6 xu hudng giam dan trong nhitng nim
gan day. Tinh dén hét ngay 31/12/2022, du ng cong con 37,4% GDP, du no chinh phu khoang 34,2%
GDP, du ng nudc ngoai ciia qudc gia khoang 36,1% GDP. Nhu vay, ty 1é ng cong trén GDP cua Viét
Nam con cach kha xa so v&i ngudng chuyén dbi moi quan hé véi ting truéng ¢ cac nude dang phat
trién nhu trong nghién ciru da rat ra.

Bang 7. Cac chi tiéu vé ng cong va no nudc ngoai cia qudc gia giai doan 2018 - 2022

Chi tiéu 2018 2019 2020 2021 2022
1. No cdng so véi tong san pham quéc dan (GDP) (%) 58,3 550 559 42,7 374
a. No Chinh phu so véi tong san pham quéc dan (GDP) (%) 499 480 49,9 387 342

b. No Chinh phu bao lanh so véi téng san pham quéc dan (GDP) 7,9 6,7 58 38 31
(%)

¢. No Chinh quyén dia phuong so véi tong san pham quéc dan 0,9 0,7 07 06 06
(GDP) (%)

2. No nudc ngoai ciia qudc gia so véi tong san pham quéc dan (GDP) 46,0 47,1 479 381 36,1
(%)

3. Nghia vu tra ng nuéc ngoai caa qudc gia so vai tong kim ngach 7,0 5,9 57 62 69
xuat khau hang héa dich vu (%)

4. Nghia vu tra ng cua Chinh phu so véi thu ngén sach nha nudc (%) 17,1 174 212 215 157

Nguﬁn: Cuc Quan ly no va Tai chinh ddi ngoai, B Tai chinh

Viéc Viét Nam tr¢ thanh nudc thu nhap trung binh (ttr 2010) lam mtc d§ vu dai cua cac khoan
cho vay giam rd rét véi 13i suat ting 1én, ky han vay giam xudng, cac diéu kién rang budc ngay cang
nhiéu. Day 1a mot thach thirc khong nho trong bdi canh nganh tai chinh cong ciia Viét Nam con kha
yéu.
4.2. Ham y chinh sach

Tur két qua nghién ctru da dugc néu ra cung voi viée tim hiéu thuc trang ng cong, nhom tac gia
dua ra mot sb ham y chinh sach cho viéc quan 1y va sir dung hiéu qua no cong tai Viét Nam nhu sau:
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Thir nhdt, déy manh cong tac quan ly ng cong. Viéc bd Tai chinh, B Ké hoach va Pau tu, Ngan
hang Nha nuée Viét Nam cung 1a diu mbi cing quan 1y no cong dan dén tinh trang quan 1y phan tan,
su phdi hop chua duoc chit ché nén cong tac theo ddi, tong hop bio cdo, quyét toan, thong ké, dic
biét vi¢c xac dinh trach nhiém vay, trd ng, danh gia hiéu qua su dung von vay, bd tri von dbi ung con
khé khin, bat cap. Bai vay can thanh 1ap mot co quan chuyén biét chuyén giam sat, quan 1y no cong
bao gbém ca chirc ning quan 1y nha nude dbi véi ngudn vén ODA, vay vu ddi tir cac nha tai tro nude
ngoai, str dung von, tra no vay...

Thit hai, tan dung chi tiéu dau tu cong hiéu qua. Vén dugc Chinh phu bao lanh 13 van dé cbt yéu
dam bao cho kha ning tra no va tinh bén viing ctia ng cong. Dé ning cao hiéu qua sir dung von dau
tu cong, can tap trung xac dinh cac linh vuc trong diém, cac dy 4n trong tam c6 kha nang dua vao su
dung sém, c6 tinh kha thi cao dac biét uvu ti€n cac du an cho cac vung dong luc, mién nai, bién gioi,
hai dao, viing ddng bao dan toc thiéu sd, khu vuc chiu anh hudng 16n béi dich bénh, thién tai, bdo 1i
va cac vung c6 diéu kién kinh té-xa hoi ddc biét kho khin. Bén canh d6 can dam bao kiém soat von
vay nudc ngoai khi mirc d wu dii ciia cac khoan vay nay khong con hap dan nhu trude ké tir khi
Ngéan hang Thé giéi (WB) cham dirt cac khoan vay chi phi thap thong qua Hiép hoi Phat trién Qudc
té (IDA) ndm 2017 va Ngan hang Phat trién chau A (ADB) cham dit vn vay wu dai théng qua Quy
phat trién chau A (ADF) nam 2019. Vay thuong mai nudc ngoai chi sir dung cho cac chuong trinh,
du an c6 kha nang thu hdi vén truc tiép va bao dam kha nang trd ng (Ludt quan 1y ng cong 2009);
kiém tra, giam sat chat ché, thuong xuyén qua trinh sir dung cac khoan vay ng nhét 1a tai cac don vi
str dung truc tiép von vay nhu: tap doan kinh té, ngan hang thuong mai, tong céng ty nha nudc.

Thit ba, md rong ngudn von tir ng cong. Trude khi ngudén von ODA chdm dut, ching ta can tranh
thtl cac mbi quan hé qudc t& nhw mdi quan hé Viét Nam- Hoa Ky (di vao chiéu sau va thuc chat hon;
khong chi trén binh dién hop tac song phuong ma trong cac van dé khu vuc va ¢ tim toan cau) qua
chuyén tham cua tong théng Hoa Ky Joe Biden dén Viét Nam chiéu ngay 14 thang 9. Bén canh do,
day manh dau tu theo phuong thirc déi tac cong tu PPP dem dén nhiéu ngudn vén cho dau tu co so
ha tang va strc ép dau tu co s¢ ha ting d6i v6i ngudn von dau tu cong duge giam tai. Didu nay dugc
ap dung tir 1au tai nhiéu qudc gia trén thé gidi, bao gém ca cac qudc gia phat trién nhu Han Qudc,
Canada, Phap... va nhiing qudc gia dang phét trién nhu Indonesia, Philippines, Brazil... va dem lai
thanh cong nhét dinh.

5. Két luan

Nghién ctru str dung phuong phap va mé hinh hdi quy dé tim hiéu va nghién ctiru mdi quan hé
gita ng cong va tang truong kinh té & 20 qudc gia chau A giai doan 2002 - 2021. Dir ligu lay tir trang
web ctia World Bank va Our World in Data vé GDP, ty 1¢ no cong trén GDP (Debt), bién gia trj binh
phuong cua ty 1¢ ng cong (Debt2), bién tuong tac (DebtxDev), toc d gia ting dan s (Pop), tong chi
tidu ciia chinh phu trén GDP (Expend), ty 1¢ lam phat (Inf), can can thwong mai tinh theo phan tram
GDP (Bot) da duoc phan tich trong nghién ctru. Cudi ciing, két qua ctiia mé hinh hdi quy cho thiy ty
1& ng cong trén GDP c¢6 tac dong dén ting trudng GDP theo hinh chit U nguoc, trong d6 tac dong tai
cac nude phat trién c6 xu hudng tich cuc hon so véi cac nude dang phét trién. Tir mé hinh héi quy,
nghién ciru da dua ra ngudng no cong ddi véi cac qubc gia phat trién 1a 141,21%, d6i voi cac nude
dang phat trién 13 53,51%.
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Tir két qua nghién ctru trén cing v6i cac phan tich vé thuc trang no cong tai nudc ta, nhom da
dua ra mot s6 ham y quan trong cho viéc hoach dinh chinh sach n¢ cong, dac biét 1a ng nuoc ngoai.
Tuy nhién, do han ché vé dit liéu ciing nhu dic thu cta cac nén kinh té trong qua trinh chuyén d6i,
viéc phat trién nghién ctru trong tuong lai 13 cn thiét nhdm x4c dinh chinh x4c cac méi quan hé khi
hé théng dir liéu duoc cai thién.
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PHU LUC:

Bang: Két qua kiém dinh khuyét tat

Tén kiém dinh/ 1énh

Muc dich

Két qua

Két luan

Ramsey Reset Test

Kiém dinh hé sb phong

dai phuong sai VIF
Kiém dinh Wald

Kiém dinh Wooldridge

Kiém dinh bo sot
bién

Kiém dinh da cong
tuyén

Kiém dinh phuong
sai sai sb thay doi

Kiém dinh tu tuong
quan

F (3, 389) = 24.70

Prob>F =0.0000 < a
=5%

Mean VIF =1,64

chi2 (20) = 3575.93

P-value = 0.0000 <o =
5%

F(1,19) =
Prob > F =

191.244
0.0000

MO hinh ¢6 bd sét bién

Mo hinh khong mic da
cong tuyén

M6 hinh mic phuong
sai sai s6 thay doi

Mo hinh méc ty tuong
quan bac 10

Nguon: Nhom tac gia tong hop tir phan mém Stata
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