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CHUONG 1: GIOI THIEU PE TAI NGHIEN CUU

1.1. PAT VAN PE NGHIEN CUU

Trong nhitng thip nién qua, nhiéu cong trinh nghién ctru vé tac
dong cia ng cong ddi voi ting truong kinh t& (TTKT) di dwoc thuc hién
boi cac nha nghién ctru trén thé gioi. Két qua nghién ctru tap trung theo hai
hudng 1a no cong tac dong thuc day TTKT va nguoc lai, no cong tac dong
can tro d6i voi TTKT ctia mot quoc gia. Tuy nhién cac nghién ciru cho thay
rang ng cong chi c¢6 tic dong thuc day ting truéng kinh té 1a kha han ché
nhu cila cac tac gia Abbas va cong su (2007), Dreger (2013) ma da s cac
két qua nghién ctru déu chi ra ring mdi quan hé giita ng cong va TTKT la
phi tuyén. Ngoai ra, nhitng két qua nghién ctru di chi ra & trén cho thay
rang ngudng ng cong khong phai 1a duy nhit va khong thay doi theo thoi
gian nghién ctru. Hon thé nira, viéc xem xét tac dong ctia ng cong dudi diéu
kién tham nhiing 1a thyc su can thiét dé théy duoc thuc su ban chét cua no
cong khong phai 1 van dé nghiém trong néu no cong dugc st dung hiéu
qua, dic biét 1a ddi voi cac nude thu nhap trung binh va thu nhép thap
nhung néu no cong bi anh hudng béi yéu td tham nhiing thi van dé trd nén
quan trong va can quan tim mot cach thoa dang hon.

Tur nhitng phén tich & trén, tac gia nhan thiy ring chu dé vé ng
cong, tham nhiing ludn co tinh thoi sy va can dugc nghién ciru két hop.
Chinh vi vy tac gia xac dinh la day chinh 13 khoang tréng trong nghién
ctru cAn duoc nghién ctru sau thém dé 1am sang to cac van dé lién quan dén
chu d& nay théng qua ludn an voi chu dé “Nghién civu tic dong ciia no
cong, tham nhiing dén ting trwéng kinh té tai cdc quéc gia trén thé gici”.
1.2. MUC TIEU NGHIEN CU'U
Thir nhdt 1a kiém dinh c6 hay khong mdi quan hé phi tuyén giita ng cong

va TTKT dé tir 46 xac dinh ngudng ng cong hop 1y (néu c6) cua cac nhom
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qudc gia: Thu nhap cao, thu nhap trung binh cao va thu nhap trung binh
thap.
Thir hai 13 phan tich tic dong ciia tham nhiing dén TTKT ctia cdc nhom
qudc gia: Thu nhap thip, thu nhip trung binh cao va thu nhép trung binh
thap.
Thir ba 13 phan tich tac dong ctua ng cong dén TTKT nhu 1a mot ham sd
theo tham nhiing & cic nhém qudc gia: Thu nhép cao, thu nhép trung binh
cao va thu nhép trung binh thap.
Thir tw: D& xuat ham y chinh sach tir cac két qua nghién ctru nhan dugc
cho cac nhom qudc gia nghién ctru.
1.3. POI TUQNG, PHAM VI NGHIEN CUU
1.3.1 Pdi twong nghién ciru cia ludn 4n

Dbi twong nghién ctru ciia ludn 4n 14 ng cong, tham nhiing va tiang
truong kinh té. Bén canh do, ddi tuong nghién ctru cua luén an con bao
gom mdi quan hé giita ng cong va TTKT, giita tham nhiing va TTKT, giira
ng cong, tham nhiing va TTKT.
1.3.2 Pham vi nghién ctru ctia luan an

Pham vi nghién cttu cua luan an 1a ng cong, tham nhiing va tang
truong kinh té tai 86 qudc gia trén giGi gidi duoc phan thanh ba nhom gdm
36 qudc gia c6 thu nhap cao (TNC), 29 qudc gia c6 thu nhédp trung binh cao
(TBC) va 21 qudc gia c6 thu nhap trung binh thap (TBT) trong giai doan tir
2000 dén 2019.
1.4. PHUONG PHAP NGHIEN CUU

Nghién ctru nay st dung phuong phap phén tich dinh luong dé xac
dinh tac dong cta ng cong, tham nhiing, twong tac gitta ng cong va tham
nhiing (va mot sb bién kiém soat khac trong mé hinh) dén ting truong kinh
té thong qua viéc phan tich mé hinh hdi quy tuyén tinh ddi véi dir lidu bang

dong khong can béng. Cu thé, tac gia udc lugng cac hé s6 hoi quy cua bién
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giai thich va bién kiém soat thong qua phuong phap uéc lugc POLS, md
hinh REM, m6 hinh FEM va phuong phéap udc lugng DGMM.
1.5. PONG GOP MOI CUA LUAN AN
Y nghia vé mit khoa hoc ciia lun 4n

Theo tim hiéu cua tic gia thi cac nghién ctru trén thé gi6i cling nhu
& Viét Nam hau hét tap trung vao nghién ciru tac dong riéng 1é hoic giita
ng cong va tang truong kinh té hodc giita tham nhiing va ting trudng kinh
té va chi c6 rét it cac nghién ctru danh gia tac dong dong thoi cia cac yéu
t6 nhu no coéng, tham nhiing, lam phat, ... dén TTKT nén viéc tic gia
nghién ctru tic dong ddng thoi cia hai yéu t6 no cong va tham nhiing ciing
nhu tic dong cia ng cong trong diéu kién tham nhiing khac nhau dén
TTKT c6 thé dong gbp mot khia canh nghién ctru bd sung bén canh nhiing
nghién ctru da c6 trude diy vé cac yéu t6 tac dong dén TTKT & cac nhoém
nuée ndi chung va mdi nude noi riéng.
Y nghia vé mit thue tién ciia luin 4n

Khing dinh mdi quan hé phi tuyén giita ng céng va TTKT, xdc
dinh ngudng ng cong cé su thay ddi theo thoi gian, xem xét anh huéng cua
tham nhiing ddi véi tac dong cua ng cong dén TTKT, nhén manh su khac
biét vé két qua nghién ctru d6i v6i ba nhom nuée, khiang dinh chinh sach ng
cong Viét Nam dang thyc hién 1a phii hop va két qua dé tai gop phan 1a tai
liéu tham khao cho nhing bén quan tim vé chu dé nay.
1.6. CAU TRUC CUA LUAN AN

Luan 4n nay duogc thiét k& gdm 5 chuwong khong ké phin m¢ déu,
tai 1iéu tham khao va phu luc. Bao gdm Chuwong 1: Gi6i thiéu dé tai nghién
ctru; Chwong 2: Tong quan khung 1y thuyét vé ng cong, tham nhiing va
tang truong kinh té; Chirong 3: Phuong phap nghién ciru; Churong 4: Két

qué nghién ctru va thao luan; Chuwong 5: Két luan va ham y chinh sach.



CHUONG 2: TONG QUAN KHUNG LY THUYET VE NQ CONG,
THAM NHUNG VA TANG TRUONG KINH TE

2.1 LY THUYET VE TANG TRUONG KINH TE
2.1.1 Khai niém va phwong phap do ludng ting truéng kinh té
2.1.1.1 Khdi nig¢m tang truéng kinh té
2.1.1.2 Phwong phdp do lwong ting trung kinh té
2.1.2 Ly thuyét va mé hinh vé cic yéu t6 tac dong dén ting trudng kinh
té
2.1.2.1 Ly thuyét ting truéng theo truong phdi Keynes. Mé hinh Harrod-
Domar
2.1.2.2 Ly thuyét tin cé dién vé ting trwéng kinh té va mot s6 mé hinh
tiéu biéu
2.1.2.3 Ly thuyét va mé hinh ting truéng hién dai
2.2 TAC PONG CUA NOQ CONG PEN TANG TRUONG KINH TE
2.2.1 Khai niém va phwong phap do lwong ng’ cong
2.2.1.1 Khdi ni¢m ng cong

Khi n6i dén khai niém no cong, thuong mdi nudc cé thé ¢ nhing
tiéu chi do luong khac nhau nhung déu c6 diém chung voi dinh nghia ciia
céc to chirc tai chinh 16n nhu Ngan Hang Thé Gi6i va Quy Tién Té Qubc
Té. Trong nghién ctru nay tac gia st dung khai niém No cong theo dinh
nghia cia td chire Quy Tién Té Qubc Té.
2.2.1.2 Phwong phdp do lwong ng cong

Két qua u6c luong khong nhitng phu thude vao md hinh duge xdy
dung, phuong phép lra chon ma con phu thudc vao viée xac gia tri clia bién
dua vao trong mo hinh. Vi viy, viéc tinh toan gia tri ng cong la mot ky
thudt quan trong trong nghién ctru. Theo 1y thuyét thi c6 hai phuong phap

xac dinh gié tri no cong 1a 1dy gia tri no cong vao cudi ky, thuong 1a 13y gia
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tri clia ng cong vao thoi diém cudi nim tai chinh va ldy gia tri ng cong
trung binh.
2.2.2 Téc dong cia ng cong dén ting truéng kinh té
2.2.2.1 Ly thuyét ng cong tic dpng tich cwe dén ting truéng kinh té

Quan diém no cong tic dong tich cuc dén TTKT cho rang Chinh
phu ¢6 thé tac dong vao tong cau cua nén kinh té théng qua tac dong vao
chi tiéu cua minh la cua nhitng hoc gia theo truong phai Keynes.
2.2.2.2 Ly thuyét ng cong tic dpng tiéu cwe dén ting truéng kinh té

Elmendorf va Mankiw (1999) da dua ra mot ) 1ap luén vé tac
dong cua ng cong dén tang trudng kinh té cua cac nude. Theo do, ng cong
c6 tac dong tich cuc dén ting truong kinh té trong ngdn han thong qua viée
gia ting tong cau cta nén kinh té. Tuy nhién, trong dai han, no cong lai lam
suy giam tiét kiém va tich liiy von do 1di suat huy dong ting 1én, tir d6 lam
suy giam ting truong kinh t&. Lap luan nay sau d6 dugc phat trién boi
Diamond (1965) va (Barro, 1990).
2.2.2.3 Ly thuyét cén b&ng Ricardo

Can bang Ricardo 13 mot 1y thuyét trung 1ap dé cap dén anh huong
clia no cong dén tang trudng kinh té. Y tuéng cua Iy thuyét nay cho ring
néu Chinh phu chi thay d6i mot loai chinh sach nhat dinh thi sy thay doi
nay khong c6 bat ky anh huong quan trong nao.
2.2.2.4 Ny cong c6 quan hé phi tuyén véi ting truéng kinh té

Khi xem xét tac dong ciia no cong dén ting trudng kinh té thi mot

vén dé quan trong can thira nhan do 1a cac quéc gia khac nhau thi mbi quan
hé nay ciing phan anh khac nhau. Mot sb nguyén nhan dé giai thich cho su
khac biét nay co thé ké dén 1a su khéac biét vé trinh do phat trién cua khoa
hoc cong nghé, kha niang chiu dung muc no hay kha nang dé bi ton thuong
ctia thi truong tai chinh ddi véi ciu triic cta ng cong. Tuy nhién, viéc giai

thich mdi quan hé phi tuyén ciia ng cong ddi véi ting truéng kinh té cho
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dén nay chua dugc giai thich boi 1y thuyét ma chi dugc chimg minh béi cac
nghién ciru thue nghiém da dugc cong bb.

2.3 TAC PONG CUA THAM NHUNG PEN TANG TRUONG KINH
TE

2.3.1 Khai niém va phwong phap do lwong

2.3.1.1 Khdi ni¢m tham nhiing

Tuy vao nhitng muc tiéu khac nhau thi khai niém vé tham nhiing
cling co su khac biét, tuy nhién nhin chung ciing c6 mot sé ndi ham 1a
tuong dong nhau.

Trong nghién ctru nay tac gid st dung khai ni€ém tham nhiing 1a
hanh vi ciia ngudi hodc nhom ngudi c6 chirc vu, quyén han trong khu vuc
cong da loi dung chure vu, quyén han d6 vi muc dich tu loi ca nhan hoac tu
loi cho lgi ich nhom.
2.3.1.2 Cac phwong phap do lwong tham nhiing

Cho dén nay, mét s phuong phap do luong tham nhiing duoc sir
dung phd bién gdm do luong thong qua Chi s§ cam nhan tham nhiing cua
Tb chic Minh bach Quéc té, chi sd Kiém soat tham nhiling — mét trong sau
chi s6 cAu thanh chi sb quan tri toan ciu do WB xay dung.

2.3.2 Téc dong ciia tham nhiing dén ting truéng kinh té

Dzhumashev (2014) phét trién mo hinh ting truéng ndi sinh cua
Barro (1990) bang cach gia dinh rang nén kinh té ¢6 hai nhém tac nhén,
mot nhom tham gia vao san xudt hang hoa cong va nhém con lai tham gia
vao san xudt tu nhan. Phan tich dua theo 1y thuyét vé sy toi da héa ham hiru
dung dbi v6i ho gia dinh, quan chirc chinh phu, cong ty va 1y thuyét vé su
rang budc ngan sach. Két qua 1a anh huong cua tham nhiing dén TTKT
theo hudng tich cuc hay tiéu cuc phu thudc vao quy mo Chinh phi cao hon
hay thap hon quy mé t6i uu.

24 TAC PONG CUA NQ CONG, THAM NHUNG DEN TANG
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TRUONG KINH TE

Duya vao mo hinh ting truéng cac thé hé chong chéo ciia Diamond
va Samuelson, md hinh tdng truéng ndi sinh cua Barro (1990), Ivanyna va
cong su (2015a, 2015b) thyc hién xay dung cac phuong trinh phdn anh viéc
t6i da hoa hiru dung cta cac ho gia dinh, quan chtc Chinh phu, doanh
nghiép va sau dé chirg minh dwoc méi quan hé gifta no cong, tham nhiing
va TTKT. Cu thé, tham nhiing dang gia ting trong quy md clia ngan sach
tly ¥ c6 sin cho dau tu cong. Khi quy mo cta ngén sach tiy y tang 1én, loi
ich can bién cia viéc tang cac hoat dong bat hop phép tré thanh ngan sach
ty y 16n hon cho ngén sach dau tu cong tao ra co hdi cho tham nhiing. Do
do, su gia ting viéc phat hanh ng méi dé tai trg cho dau tu cng s& lam ting
tham nhiing. Sau d6, d&n luot tham nhiing s& lam ting viéc trén thué (théng
qua hiéu Gmg tham nhiing), giam doanh thu thué va gia tang thém vay ng
ctia Chinh phu. Tuy nhién, khi cic khoan no va tién 13i trong qua khir dén
han phai thanh toan thi cac khoan ngan sach tily y dé tai trg cho dau tu
cong s& giam, két qua 13 1am giam loi ich c4n bién cta tham nhiing. Bén
canh do6, theo thoi gian thi viéc ting nghia vu chi tiéu cling 1am tang chi phi
duy tri ngén sach tiy y v6i quy md nhét dinh, do d6 ciing doi hoi viée vay
ng dé tai tro cho chi tiéu. Tuy nhién, viéc phat hanh ng méi khi nghia vu
cho cac khoan ng cii & muc cao s& phai ganh chiu mét chi phi rat ton kém.
Chinh vi vy, ng cong cao tir qua trinh tich lily no trong qua khur lam gidm
tham nhiing, tron thué va ng cong. Chinh sy twong tac qua lai gitra ng cong
va tham nhiing c6 thé du manh dé tao ra mdt chu ky ng - tham nhiing. biéu
nay c6 nghia 12 no cong va tham nhiing s& tuong dbi cao trong mot ky va

chi giam xudng mirc thap hon trong mot giai doan tiép theo.



2.5 CAC CONG TRINH NGHIEN CU'U LIEN QUAN DEN DE TAI
2.5.1 Céc nghién ciru vé tic dong ciia ng cong dén ting truéng kinh té
2.5.1.1 Cdc nghién ciru 6 nwdc ngoai
No' céng tic dong tich cwe dén tang truéng kinh té

Céc nghién ctru chi dwa ra két qua vé tac dong tich cuc cua ng cong
dbi v6i TTKT thi kha han ché gdm cua cac tic gia Abbas, S. M., &
Christensen, J. (2010), Dreger, C., & Reimers, H. E. (2013), Fincke va
Greiner (2015b).
No' céng tic dpng tiéu cwe dén ting trung kinh té

Twong ty nhu cac nghién ctru chi cho thiy tac dong tichcuc cia ng
cong ddi véi TTKT thi két qua chi phan 4nh tac dong tiéu cuc cua ng cong
dbi voi TTKT ciing kha han ché gdm Presbitero (2005), Abbas va cong su
(2010), Kumar va Woo (2010,, 2015), Calderéon va Fuentes (2013),
Eberhardt va Presbitero (2015), Fincke va Greiner (2015a).
No' cong c6 quan hé phi tuyén doi véi ting trung kinh té

Khac véi hai nhom két qua trén thi hdu hét cac két qua nghién ciru
déu chi ra rang mdi quan hé giita no céng va TTKT 1a quan hé phi tuyén
tinh va ton tai mot ngudng no céng ma & dé chidu hudng tic dong cia no
cong sé thay d6i. Cac nghién ctru nay 1a cua cac tac gia Reinhart, C. M., &
Rogoff, K. S. (2010), Checherita-Westphal, C., & Rother, P. (2010), Kumar
va Woo (2010, 2015), Canner va cdng su (2010), Pattillo, C., Poirson, H.,
& Ricei, L. A. (2011), (Cecchetti va cong sy, 2011), Minea va Parent
(2012), Elmeskov, J., & Sutherland, D. (2012), Padoan va cdng su (2012),
Baum va cong su (2013), Egert, B. (2015), Markus va Schweickert (2018).
2.5.1.2 Cdc nghién ciru trong nuéc

Céc tac gia c6 nghién ctru ing ho quan diém ng cong tac dong tich
cuc dén TTKT gom Lé Thi Minh Ngoc (2011), V4 Hitu Phude va Nguyén
Quyét (2016); no cong tac dong tiéu cuc dén TTKT gSm Nguyén Vian Phiic
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(2013), Nguyén Vin Bon (2016), V5 Thanh Hoa (2017) ; ng céng c6 quan
hé phi tuyén véi TTKT gdm Lé Phan Thi Diéu Thao va Thai Han Vinh
(2015), Mai Pinh Lam va Nguyén Thanh Sang (2016).
2.5.2 Céc nghién ciru vé tic dong ciia tham nhiing dén ting truwéng
kinh té
2.5.2.1 Cdc nghién ciru 6 nwdc ngodi

Mdi quan hé giita tham nhiing va ting trudng kinh té cling dugc
nhiéu nha nghién ctru thyc hién voi nhiéu phwong phap va mau dugc chon
khac nhau. Két qua ciia cac nghién ctru nay c6 thé duge chia thanh hai
nhém. Nhom thr nhét, tham nhiing tac dong tiéu cuc dén TTKT gdm cac
tac gia Mauro (1997), 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). Nguoc
lai, nhém thir hai lai cho réng tham nhiing tdc dong tich cuc dén TTKT
gdm Brunetti va cong su (1997), Wedeman (1997), Heckelman va Powell
(2010), Chiung-JuHuang (2016).
2.5.2.2 Cac nghién ciru trong nuoc

Theo tim hiéu cua tac gia thi c6 mot sb nghién ciru thuc nghiém
nbi bat trong thoi gian gan diy gom Ping Vin Cuodng (2016) cho ring
tham nhiing dong vai tro 1a chat bdi tron cho thuc day ting truong kinh té
trong diéu kién chat lugng thé ché thip va Bui Thi Thuy Duong (2019)
ddng thuin quan diém kiém soat tham nhiing s& kich thich TTKT.
2.5.3 Cac nghién ctru vé tic dong ciia no cdng, tham nhiing dén ting
truéng kinh té
2.5.3.1 Cdac nghién ciru 6 nwdc ngoai

Céc nghién ciru xem xét dong thoi tac dong két hop cia cac bién vi
mo khac nhau dén TTKT thi kha han ché, dic biét 1a nghién ctu tac dong

cua ng cong dudi anh hudng cia tham nhiing & cdc nhom nudc bao gom
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Mauro (1995), Jalles, T.J (2011), Kourtellos, A., Stengos, T., & Tan, C. M.
(2013), Kim, E., Ha, Y., & Kim, S. (2017).
2.5.3.2 Cac nghién ciru trong nudc

Céc nghién ctru két hop gitra cac yéu t& vi md gdm no cong, tham
nhiing va TTKT tai Viét Nam theo tim hiéu cta tac gia thi gn nhu khong
c6, hién chi c6 nghién ctru két hop giita ng cong, lam phat va TTKT cua
Nguyén Vin Bon (2016) va nghién ctru két hop giita no cong, quy mo
Chinh phi va TTKT cta Hoang Khic Lich, Duong Cam T (2018).

2.6 KHOANG TRONG NGHIEN CUU

Ngay nay viéc vay no ngdy cang trd nén phd bién ddi voi tat ca cac
thuc thé trong nén kinh té tir c4 nhan, t6 chirc dén mot quéc gia. Tuy nhién,
bat ké moi vat déu ¢o tinh hai mat va viéc st dung vay no cling khong
ngoai 1¢. Bén canh nhiing lgi ich ma viéc vay ng tao ra thi vay ng ciing san
sinh ra nhing rui ro nhat dinh. Bén canh d6, mot s6 nghién ciru cho thay
mot s6 nhitng nguyén nhan dan dén khing hoang ng cong 1a viée tiép can
v6i khoan vay mot cach kha d& dang, 13i sudt thip cong véi viée quyét dinh
chi tidu qua murc so v6i nén kinh té va tdc d6 ting truong kinh t&. Ma theo
Tanzi va Davoodi (2002) vi¢c tang chi tiéu cong la hdu qud cua tham
nhiing. Nhiing tic dong ctia tham nhiing dén chi tiéu céng cé thé dugc xem
nhur 14 nhimg kénh truyén dan tac dong ctia tham nhiing dén ng cong.

Mit khac tong hop cac két qua nghién ciru vé ng cong, tham nhiing
va tang truong kinh té co thé cho thiy riang hau hét cac két qua déu chi ra
rang no céng va TTKT c6 mdi quan hé phi tuyén tinh va ton tai mot
ngudng no cong nhét dinh ddi v6i cac nhom nude tai cac khoang thoi gian
nghién ctru khac nhau va ciing c6 rét it cac nghién ciru duoc thyc hién
nghién ciru két hop giita no cong, tham nhiing va TTKT trén thé gidi va tai
Viét Nam. Thém vao d6, chi dé& vé ng cong, tham nhiing, TTKT lu6n 1a

mot chu dé co tinh thdi su cao va dugce rat nhiéu sy quan tam cua céc hoc
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gia, cac nha tao 1ap chinh sach vi cac chi tiéu nay phan dnh sy phat trién
clia mot dat nude. Cac qudc gia vay no dé thic diy TTKT nhung dé viéc sir
dung ng mot cach hidu qua thi phai kiém soat t6t tham nhiing. Bo ba cac
yéu t6 vi mo nay c6 mdi quan hé mat thiét véi nhau va di duoc ching minh
ca trong 1y thuyét va cac nghién ctru thuc nghiém tai Viét Nam va trén thé
gidi. Chinh vi vay tac gia x4c dinh ring viéc nghién ctru mdi quan hé giita
no cong, tham nhiing va TTKT trong bdi canh dic biét dé mot 1an nira kiém
chimg céc 1y thuyét ciing nhu ky vong tim ra ngudng ng coéng hop 1y can
kiém soat cho cac nhém nude tir d6 dé& xuat mot sé ham y cho cac nhom
nude no6i chung va Viét Nam néi riéng nhu mét khoang tréng nghién ctru
cho luan an nay.
Tém tit Chuwong 2
CHUONG 3: PHUONG PHAP NGHIEN CUU

3.1 DU LIEU NGHIEN CUU

Ngudn dit liéu thir cAp duge thu thap dé sir dung cho nghién ctru
nay tai tir cic webside ctia cac t6 chirc gdm Ngan hang thé gisi, Quy Tién
té Qudc té va t6 chirc Minh bach Quéc té.
3.2 PHAT TRIEN GIA THUYET VA XAY DUNG MO HINH
NGHIEN CUU
3.2.1 X4y dung mo hinh nghién ciru

Dua vao Iy thuyét vé ting truong noi sinh cta Barro (1990) va ham
san xudt ctia nén kinh té c6 dang ham Cobb-Douglas, ké thira cac bién gom
tang truong kinh té, GDP BQDN dau chu ky, No cong, d6 mo thuong mai,
tham hut ngén sach, lam phat, quy mdé chinh phu trong nghién clru cta
Woo va Kumar (2010, 2015), bién tham nhiing, bién twong tac giita ng cong
va tham nhiing trong nghién ctru Kim va cong su (2017), bién Vén con

nguoi trong mo hinh nghién ciru ciia Nguyén Vian Bén (2016) tic gia xdy
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dung cac mé hinh thyc nghiém dé giai quyét cac muc tiéu cua dé tai di dat
ra gom:

Thir nhét, Mé hinh phdn tich moi quan hé phi tuyén giita no
cong va TTKT, dong thoi xdc dinh gid tri ngudng no cong téi wu.

A = + log | + S

+ o+ +
+ (3.2)

Trong do:
-0 =(logYi, - log(Yi.4))/4, dai dién cho bién Tang truong kinh té. Bién
nay phan anh mirc tang truéng GDP BQDN thyc trung binh mdt ndm dya
trén ngang gia sitc mua (ly log) v6i t 1 thoi diém cudi chu ky va t-4 1a thoi
diém dau chu ky.
- Yi;.4 1 GDP binh quan diu ngudi tai thoi diém dau chu ky
- DEBT;; 4 la ty I€ ng cong trén GDP theo gia so sanh tai thoi diém dau
chu ky.
- Xi¢_4 12 cac bién kiém soat tai thoi diém dau chu ky, gdm Vén con nguoi
(HUMAN), Lam phat (INFLAT), Quy mo chinh phu (GSIZE), P mo
thuong mai (TO), Tham hut ngan sach (DEFICIT) va Khing hodng ng
cong (CRISIS).
- 1a hé s6 chan cia mo hinh hdi quy va  1a cac hé s6 hoi quy cia cac
bién trong mo hinh.
- la tac dong cb dinh theo ddi tuong, 14 tac dong cb dinh theo thoi
gianva 13 sai s§ ciia mé hinh.

Thir hai, M6 hinh phén tich tic dpng ciia tham nhiing déi véi
TTKT

A = + log + . S+ +
+ (3.3)
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Trong dé: CPI 1a chi s6 cam nhan tham nhiing
Cuéi ciing, mé hinh phén tich tic dpng dong thoi ciia ng’ cong
nhw la mjt ham sé theo tham nhiing dén TTKT.
A =+ log + .+ R
+ o+ + o+ (3.4)

3.2.2 Phat trién gia thuyét nghién ctru va mé ta bién

3.2.2.1 Bién phu thupc — Ting truéng kinh té
3.2.2.2 Bién déc ldp va bién kiém sodt

Bién doc 1ap bao gom No cong, No coéng binh phuong, Tham
nhiing va bién tuong tic gitta No cong va Tham nhiing. Dya theo cac 1y
thuyét va muyc tiéu cua ludin 4n tac gia xay dung céc gia thuyét sau.
HI: No céng c6 moi quan hé phi tuyén véi tang trdng kinh té tai cdc quoc
gia thugc ba nhom va nguong no cong hop ly co sw khac nhau gitta ba
nhém nuwée, cu thé nhém nuée cé thu nhdp cao hon thi ngudng no cong sé
cao hon.
H2: Tham nhiing ¢ méi quan hé nguroe chiéu doi véi ting triwedng kinh té
tai cdc quoc gia thudc ba nhém thu nhdp trung binh thap, thu nhdp trung
binh cao va thu nhdp cao. Cu thé, chi s6 cam nhdn tham nhiing cang cao
(d6 minh bach cang thap) thi TTKT cang giam va nguoc lai.
H3: Hé s6 ciia bién ng cong cé quan hé cing chiéu va hé sé cia bién tirong
tac giita no' cong va tham nhiing ¢6 quan hé nguwoce chiéu véi TTKT trong
mé hinh chira bién twong tac cho cdc cdc quoc gia thudc ba nhém thu nhdp
TBT, thu nhdp TBC va thu nhdp cao.

Céc bién kiém soat trong md hinh bao gdm GDP binh quan diu
nguoi thuc dau chu ky, Vén con nguoi, Lam phat, Quy mo chinh phua, Do

mé thuong mai, Tham hut ngan sach, Khing hoang ng cong.
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3.2.3 Po lwong bién nghién ciru

Bang 3.1: Bing mé td bién va ky vong diu

Ky
Tén bién Cong thirc _ Tacgia dhu
do luwong da tirng sir dung
trong
luin an
GDP binh Lay logarit cua | Presbitero (2005), Caner va
quéan dau GDP binh quan | cong su (2010), Cecchetti va
nguoi thye | dau nguoi thye | cong sy (2011), Woo va
dauchuky | diu chuky Kumar (2010, 2015), Nguyén i
(Yiea) Vin Bon (2016), Kim va cong
su (2017),..
No cong Ty I¢ no Kumar & Woo (2010, 2015),
(DEBT) cong/GDP (%) | Minea & Parent (2012), Egert +
(2015), Markus & Rainer
(2018)
Tham nhiing | Chi s6 cam M¢éon va Sekkat (2005),
(CPI) nhan tham Heckelman va Powell (2010),
nhiing voi Takuma va cong su (2014),
thang do tir 0 Chiung-Ju Huang (2106),
(tham nhiing it | Pang Van Cudng (2016), Kim }
nhit) dén 10 va cong su (2017)
(tham nhiing
nhiéu nhit).
Von con Ty I¢ dan s6 Woo, J. va Kumar (2015);
nguoi trong d6 tudi Nguyén Vin Bén (2015);
(HUMAN) lao dong trén Eunji Kim, Yoohee Ha va +
tong dan s6 (tir | Sangheon Kim (2017.
15 tudi dén 64
tudi) (%)
Lam phat Ty I¢ lam phat | Gillman va cdng su. (2004)
(INFLAT) Gillman & Harris (2008);

Presbitero (2012), Samimi &
Kenari (2015); Woo, J.;
Kumar (2015); Egert, B.
(2015); Eunji Kim, Yoonhee
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Ha and Sangheon

Kim (2017); Yifei Cai (2017);
Andrzej Cieslik va Lukasz
Goczek (2018); Saeed, S.;
Islam, T. (2018)

Quy mo Chi tiéu tiéu Woo, J.; Kumar (2015); Eunji

chinh phu dung cia Chinh | Kim, Yoonhee Ha and

(GSIZE) pht/GDP (%) Sangheon Kim (2017);
Andrzej Cieslik va Lukasz
Goczek (2018)

D6 mé Téng ty 1& xuat | Egert, B. (2015); Woo, J.;

thuong mai | khau va nhap Kumar (2015); Eunji Kim,

(TO) khau/GDP (%) | Yoonhee Ha and Sangheon
Kim (2017); Yifei Cai (2017);
Markus Ahlborn & Rainer
Schweickert (2018); Saeed, S.;
Islam, T. (2018)

Tham hut Chénh léch Afonso, A., va Jalles, J. T.

ngan sach giita tong thu (2013); Woo, J. va Kumar

(DEFICIT) ngan sach va (2015); Eunji Kim, Yoonhee

téng chi ngan Ha va Sangheon Kim (2017)
sdch/GDP (%)

Khiing hoang | Bién gia nhan | Afonso, A., va Jalles, J. T.

no cong giatrilal (2013);

2010 (2011-2019) va

0(2000-2010)

Nguon: Tong hop ciia téc gia

3.3 PHUONG PHAP NGHIEN CUU
3.3.1.Cac phwong phap woc lwgng dir li€éu bang

3.3.1.1. Phwong phapwoc lugng Pooled — OLS
3.3.1.2. M6 hinh tic dpng cé dinh (FEM)

3.3.1..3 M6 hinh tic dpng ngdu nhién (REM)

3.3.2 Kiém dinh lya chon phwong phip wéc hrgng
3.3.2.1 Kiém dinh Hausman
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3.3.2.2 Kiém dinh F

3.3.3 Kiém dinh sy phiit hop ciia mé hinh

3.3.3.1 Kiém dinh da cong tuyén

3.3.3.2 Kiém dinh phuwong sai sai sé thay doi

3.3.3.3 Kiém dinh tw twong quan

3.3.3.4 Kiém tra hi¢n twong ngi sinh

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

Cu thé, chung ta sé str dung phuwong phap moment tong quat sai phan
(Difference Generalized Method Moments — DGMM) theo Arellano va
Bond (1991) vi m6 hinh nghién ctru nay ciing dap ung dugc nhiing gia dinh
Arellano va Bond (1991) dit ra dbi v6i phuong phap DGMM, cu thé cac
gia dinh gom:

Thit nhdt 1a dit liéu cta cac bién trong mo hinh cé tinh dong voi gia tri hién
tai ctia bién phu thudc bi anh hudéng bdi chinh dir liéu cta bién phy thude
trong qua khu.

Thir hai 1a cic dic diém riéng cua cac ddi tugng nghién ctru thay ddi theo
thoi gian

Thir ba 1a cac udc lugng theo md hinh thong thudng bi hién tugng ndi sinh
Thie tw 1a cac udc lugng theo mo hinh thong thuong bi hién tugng phuong
sai sai s thay doi, tyr trong quan

Pé xac dinh tinh hiéu luc cia bién cong cu d6i véi DGMM hai budc
(twostep), tac gia thuc hién kiém dinh Hansen vé6i gia thuyét HO bién cong
cu 1a bién ngoai sinh (mdi twong quan giita bién céng cu va phan du la
khong c6 ¥ nghia) va gia thuyét H1 ham ¥ c6 it nhit mot bién cong cu l1a
bién néi sinh. Gia tri kiém dinh P-value > 0,05 cho két luan r;‘ing chép nhan
gia thuyét HO hay néi cach khac bién cong cu duge st dung 1a pha hop.
Ngoai ra, tac gia thyc hién kiém dinh Arellano-Bond nham xéac dinh hién

tugng tu tuong quan trong sai phan cua phan du. Néu sai phan cta phan du
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chi c6 tu tuong quan bac 1 va khong c6 tu twong quan béc 2 nghia la mo
hinh di duoc khic phuc hién tugng ndi sinh. Néu sai phén cta ph?m du van
con twong quan bac 2 thi mo hinh van bi hién twrgng ndi sinh va uéc luong
GMM trong truong hop nay khong hidu qua. Dé thuc hién kiém dinh nay
ngudi ta dit gia thuyét HO 1a mo hinh khong bi tw tuong quan bac 2 va H1
la m6 hinh bi ty twong quan bac 2. Truong hop gia tri kiém dinh P-value
(AR1) < 0,05 va P-value (AR2) > 0,05 thi m6 hinh bi ty twong quan bac 1
nhung khoéng bi tu tuong quan bac 2.
3.3.5 Quy trinh nghién ciru
Tém tit Chwong 3
CHUONG 4: KET QUA NGHIEN CUU VA THAO LUAN

4.1 PHAN TiCH THONG KE MO TA
4.1.1 Phén tich thong ké mé ta chung
4.1.2 Pic diém chung ciia cic nhém nuwée nghién ciu
4.1.3 Thong ké mé ta cac bién nghién ciru

Két qua phén tich théng ké md ta cho biét GDP BQND thuc trung
binh cua ba nhém nuéc TNC, TBC, TBT lan luot 1a 10.3364; 9,2406 va
8,3456 cung voi d6 1éch chuin déu dudi 0,5; S6 lidu vé ty 18 no cong/GDP
cta ba nhoém nudéc TNC, TBC, TBT lan luot 1a 58,4%; 40,3% va 48,64%.
Sé liéu vé chi s6 cam nhan tham nhiing cua ba nhom nuéc TNC, TBC,
TBT lan luot 1a 2,85; 6,36 va 7,08 cho théy viéc phan chia cac nhoém theo
thu nhip dam bao dit lidu tip trung va phan anh dic diém ndi bét cho tirng
nhom va ky vong mang lai nhitng két qua phu hop hon.
4.2 PHAN TiCH TUONG QUAN GIUA CAC BIEN
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Bang 4.10: Ma tran hé so twong quan cua cac bién nghién cieu nhém nwdc thu nhap cao
GDP Von con U . Tham
i Tang B Pomé Quy mo
Tén bién trming  DODY  N¢ Tham  ngwi  Lam o o0 Copgy DU
. 2 thyedau cong Nhiing phat 5 B ngan
kinh té 3 mai phu 7
chu ky sdch
Téng treong kinh té 1,000
GDP BQDN thyc dau
chu ky -0.450""" 1,000
No cong -0.244™"  0,187"" 1.000
Tham nhiing -0.223™*  0,634"" 0,130""" 1.000
- 1.000
Vén con ngudi 0,101 0.156"*" 0.226™" 0.013
- 0,015
Lam phat -0.038 -0,344™ 0.211" -0,175""" 1.000
. 0,676™"*
DJ mo thuong mai 0.121"""  0.396*** 0.190°** -0.171**  -0,043 1,000
-0.526™"
Quy mo Chinh phu 0,143 -0.004 0.187""" 0023  -0.093" -0.422"" 1,000

Thim hutngin sich ~ -0.089°" 0,306 0.283"* -0473"* 0010 0018 0230"" -0.166" 1.000

Nguon: Keét quanghién ciru trich xudt tie phy luc 4.2f

Bang 4.11: Ma frin hé so twong quan ciia cac bien nghién cieu nhom nwéc thu nhdp trung binh cao
GDP Von con .. Quy Tham
Tang Do mo
G ) BQDN N¢ Tham  nguwéi  Lam mo hut
Ten bien tredng ; . thwong .
. thycdau cong  Nhiing phat Chinh  ngan
kinh té mai )
chu ky phi  sich
Ting trutu kinh & B ——
GDP BQDN thyc dau -
chuky 0,468 1,000
No cong -0.093" -0.139"** 1.000
Tham nhiing 0.244™"  0,253"" 0,112" 1,000
Vén con ngudi 0,189" 0,381"" -0,101" 0125 1,000
Lam phat 0,071 0,058 -0,085° -0,076" 0,000 1,000
Do mo thwong mai 0,002 0121 0,018 -0319"° 0,067 0,037 1,000
Quy mé Chinh phu 0,077°  0.085° 0058 -0.521""" 0,005  0.046 0.118" 1,000
Tham hyt ngan sach 0,093 -0.026 0,152"** 0,032 0,042 0.469°" 0,114 0,039 1,000

Nguon: Két quanghién ciru trich xuat tir phu luc 4.2
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Bang 4.12: Ma trin hé so trong quan cuia cic bién nghién cibu nhém nwéc thu nhdp trung binh thap
Ting GDP Von P p— Thim
a uy
Ak . BQDN No¢ Th con N ° hut
Ten bien treong Q N N ?m .. Lgl,n thwong Chinh ol
. thwedau cong Nhing ngwoi  phat . . ngan
Kkinh te " mai phu .
chu ky * sich
Téng trwong kinh té 1,000
GDP BQDN thye dau -0.211
chu ky - 1.000
No cong 0.111" -0.156"" 1,000
-0,168
Tham nhiing " -0.346""  -0,095 1.000
0,205 1,000
Vén con nguoi t0,712"" -0,133" -0,172"*
0,146 -0,023
Lam phat *t-0,131% 0,123 0,228" 1,000
0,222 0.461°"
Do mo thwong mai t0,128" -0,116"" -0,123" 0.085 1,000
103097 0.235"
Quy mo Chinh phu 0,080 0.253""  -0,068 -0,240"*" -0.073 ’ 1.000
Tham hyt ngan séch -0.102"  -0,099° 0.036 -0,077"** 0,029 0.044 0.107" 0,043 1,000

Nguon: Ket quanghién ciru trich xudt tie phu lyc 4.2

4.3 PHAN TICH KET QUA NGHIEN CUU

4.3.1 Két qua nghién ctru tac dong ciia no cong dén ting truwéng kinh té

Két qua nghién ciru tac dong ciia no cong dén TTKT trong Bang

4.13 cho thay: Mbi quan hé giita ng cong va TTKT 1a tuyén tinh va ngudng
ng céng ctia ba nhém TNC, TBC va TBT lan lugt 1a 120%/GDP, 93%/GDP
va 67%/GDP (Cét 1, 3, 5). Ng cong tac dong tich cuc dén TTKT & ca ba

nhém nudc voi cac muc d6 khac nhau. Giai doan sau khing hoang ng, ng

cong gia tang c6 tac dong hd trg t6t hon cho su phuc hdi ciia nén kinh té

d6i voi nhom nuée thu nhap TBC. TBT nhung lai giam tac dong tich cuc
d6i vi nhom TNC (Cot 2, 4, 6).
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Bang 4.13: Két qud woc lwong tic dong phi tuyén ciia no' cong dén

ting truéng kinh té theo DGMM ciia cic nhém nwéc

. MAu nuée TNC MAu nuée TBC MAiu nuée TBT
Tén bién
@ 2) 3) “ ) (6)
GDP binh quan
dAu nguoi thue o T 0,029 T 01057 -0,1544"
th chuky 0,1020 0,0624 0,1117
0,00372" 0,00235™  0,0011™"  0,00334™  0,0006™"
No cong T 00,0007
- -0,00001" -0,00002""
No cong binh 0,00001"
phuong ’
Ngudng ng 93% 67%
cong 120%
-0,0098 - 0,0190""  0,0057™  0,0090™" 0,01717
Vén con ngudi 00122
- - 0,0008 - 0,0001 0,0000
Lam phat 0,0015""  0,0012" 0,00043™
D6 mé thuong - - 0,0015™"  0,0004" 4,17¢ -
mai 0,0003™  0,0003™" 0,0005™"
Quy mé Chinh 0,0050™ -0,0022  -0,0008"" -0,0000
phu -0.0017  0,0033™"
Tham hut ngan -0,0008 0,0001 0,0001 -0,0012"
sach 0,0015™ 0,0001
Khiing hoang - 0,0062""" 0,0133™
ng cong 0,0033™"
No - 0,00007" 0,0001"
cong*Khung 0,00004™
hoang ng cong ’
Kiém dinh 0,081 0,606 0,486 0,850
Abond (AR2) 0,147 0,584
Kiém dinh 0,157 0,096 0,142 0,227
Hansen 0,173 0,175

Nguon: Két qud nghién ciru trich xudt tir phy luc 4.3
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4.3.2 Két qua nghién ciru tic dong ciia tham nhiing dén ting truéng
kinh té
Bang 4.14: Két qua woc lwong tac dong ciua tham nhiing dén

ting truong kinh té theo DGMM ciia cdc nhom nuwéc

Mau nwée TNC Mau nwéc TBC Mau nwée TBT

@ @ @) @ ®) ©)

Tén bién

GDP binh quan dan ngwai thye

-0,0356™"  -0,0266™"  -0,0453"*  -0,1301™""  -0,1039"*" -0,1091"*

dau chu ky
éThalll nhiing 0,0351°" 0,0394"™" 20,0113 -0,0126™" -0,0239"""  -0,0063""
Von con nguoi -0,0104™"  -0,0107™ 0.0183"" 0,0068*  0,0075"  0,0109""
Lam phat -0,0013"*  -0,0012""* 0,0001  -0,0008""* 0.0002 -0.0002
Quy mo Chinh phu 0,0069™" 0,0071** 0,0007 0,0095™ 0,0009 -0,0031"*
Do mo thwong mai -0,0003""  -0,0003""* 0.0012"* 10,0010 -0,0008"** -0,0003""*
Tham hut ngan sach 0.0011"  0,0008 *** 0.0040"  0.0029™" 0.0004 -0.0016™
Khiing hoang ng cong -0.0021""* S 00024 00005
Tham nhiing*Khing hoang - ””m'

) -0,0023™ 0.0015""* -0,0009™"
ng cong
Kiém dinh Abond (AR2) 0,552 0,328 0,024 0,386 0,628 0,136
Kiém dinh Hansen 0,173 0.147 0,353 0.241 0,457 0,186

Nguon: Ket quanghién cieu trich xudt fir phy luc 4.4

4.3.3 Két qua nghién ciru tac dong ciia ng' cong, tham nhiing dén ting
trudng kinh té
Bang 4.15 trinh bay két qua tac dong ctia no cong, tham nhiing va

bién twong tac ng cong tham nhiing dén TTKT.
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Bang 4.15: Két qua tac dong ciia NC, TN dén TTKT theo DGMM ciia cdc

nhom nuoc
Tén bién MAiu nwéc MAunwée MAu nuwée
TNC TBC TBT
GDP binh quan dau nguoi - - s
. -0,0925 -0,1226 -0,2680
thuc dau chu ky
No cong 0,0020™°  0,0061™" 0,0079"
Tham nhiing 0,0535""  -0,0283" 0,0267
No c6ng*Tham nhiing -0,0004™  -0,0007"" -0,0010"
Vén con ngudi -0,0099™ 0,0009  0,0333™
Lam phat -0,0016 " -0,0012° 0,0007°
Quy mé Chinh pha 0,0055™" 0,0043" -0,0023
Do mé thuong mai -0,0001™" 0,0006" -0,0002
Tham hut ngan sach 0,00117" -0,0008 -0,0019
Khiing hoang ng cong -0,0015°  0,0129™ 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 ciru trich xudt tir phu luc 4.5
Tém tit Chuwong 4
CHUONG 5: KET LUAN VA HAM Y CHINH SACH

5.1 KET LUAN

Thir nhdt, két qua thuc nghiém kiém dinh méi quan hé phi tuyén
da cho thdy rang ton tai mdi quan hé giira no cong va TTKT 14 phi tuyén,
nghia 14 viéc gia ting no cong luc diu tac dong tich cuc ddi véi TTKT
nhung dén mot ngudng nhit dinh thi tic dong nay s& d6i chiéu. Lun an
cling cho thdy ngudng no cong dbi voi cac miu nghién ctru ciing cb su

khac biét, nudc c6 thu nhap cao hon thi ¢c6 ngudng ng céng cao hon va
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ngugc lai. Cu thé, ngudng ng cong dbi v6i mau nude TNC 1a 120%, thu
nhap TBC la 93%/GDP, miu nudc thu nhap TBT la 67%/GDP. Két qua
nghién ctru nay ung ho cho gia thuyét nghién ciru thir nhat ma tac gia da
xdy dung trudc d6 va cling giai quyét dugc muc tiéu dau tién coa ludn an.
Thém vao d6, khi thuc hién tach biét giai doan nghién ctru thanh trudc va
sau khing hoang ng cong tac gia nhan thiy rang sau khung hoang ng cong
muc d6 tac dong tich cuc cua ng cong 16n hon hay ndi cach khac 1a viéc st
dung ng cong 13 hiéu qua hon so vdi giai doan trude khung hoang dbi véi
c4c nudce thu nhap trung binh nhung thip hon dbi véi nhém nude TNC.

Thir hai, luan an ciing phan tich tic dong truc tiép cua tham nhiing
dén TTKT cho cac miu nghién ctru dbi véi giai doan tir 2000 dén 2019
cling nhu cho giai doan truéc va sau khing hoang ng cong 2010. Két qua
nghién ctru cho thdy mirc d6 tac dong ctia tham nhiing d6i véi TTKT ciing
¢ su khac nhau vé chiéu hudng va miac d6 tac dong. Cu thé, trong subt
giai doan nghién ciru, tham nhiing tac dong tiéu cuc ddi voi TTKT ¢ nhoém
TBC va TBT trong khi lai nhém TNC thi ngugc lai. Giai doan sau khing
hoang ng cong, tac dong ti€u cuc cia tham nhiing ddi v6i TTKT giam &
nhém TBC va tram trong hon d6i voi nhém TBT, con dbi voi nhoém TNC
thi anh hudng cing chidu ctia tham nhiing dén TTKT ciing giam.

Thir ba, luan an tiép tuc thuc hién phan tich tic dong tong thé cua
no cong, tham nhiing dén TTKT dé giai quyét muc tiéu tht ba cua ludn an
d3 dat ra trude d6. Két qua phan anh hé sb hdi quy cua bién no cong dwong
va cua bién tuong tac giita no cong va tham nhiing 13 4m va c6 ¥ nghia
théng ké cho thiy tic dong cia no cong dén TTKT 1a mot ham sb phu

thudc vao chi s6 tham nhiing, chi s tham nhiing cang cao thi tac dong tich
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cuc cua ng cong dén TTKT cang giam va néu ty 1¢ tham nhiing tiép tuc gia
tang thi tic dong tich cuc cia ng cong dén TTKT sé& bién mit ma thay vao
d6 14 tac dong tiéu cuc dén TTKT do tham nhiing gay ra. Két qua nay con
ham ¥ ring vay no 1a mot cong cu tét dé hd trg thuc diy TTKT tuy nhién
néu viéc sir dung ng vay khong hiéu qua do tham nhiing méi 1a van dé thuc
su can quan tim va giai quyét. Do do, kiém soat tot tham nhiing s& lam han
ché tiéu cuc phat sinh tir ng cong va tan dung tdt cac co hoi tr ng cong
mang lai dé phat trién dat nu6e dic biét dbi véi cac qudc gia thu nhap trung
binh.

Cudi cung, luan an cling xem xét tac dong cua mot s6 bién kiém
soat nhu GDP binh quan ddu ngudi thuc dau chu ky, vén con ngudi, lam
phat, quy mé Chinh pha, d6 m¢ thuong mai va tham hut ngan sach dén
TTKT cho ca ba nhom nude. Hau hét cac két qua nghién ciru dat dugc déu
co sy tuong dé)ng kha cao d6i véi cac nghién ctru da dugc thyc hién trude
d6 ngoai trir d6i v6i bién d6 mé thwong mai.

5.2 HAM Y CHINH SACH

5.2.1 Poi v6i cac nwée thudc nhém thu nhip cao

- Chinh sach vé cit giam chi tiéu, cit giam vay no, ting cudng cac bién
phap phong chdng tham nhiing nhim ting cuong chat lugng thé ché dé
timg budc dua ty 1€ ng cong bang hoic thdp hon ngudng ng cong muc tiéu:
Y va Hy Lap

- Xay dung ngudng no cong canh bo so voi ngudng no tdi wu dé tao ving
dém va can tang cuong hi¢u qua cia viéc thyc hién cac bién phap vé phong
chéng tham nhiing: Bb Dao Nha, M§, Tay Ban Nha, Singapore, Phap, Bi.

- Gia tang ty 1€ ng céng thich hop: Chile, Estonia, Hong Kong, Lithuania,

Luxcembourg
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5.2.2 Péi véi cac nwée thude nhém thu nhip trung binh cao

- Brazil va Jordan can thuc hién chinh sach that chit chi tiéu, co
ciu lai cac khoan chi tidu va cac du 4n dau tu cong theo hudng it phu thude
vao ngudn tai nguyén hon, dinh huéng khu vuc san xuit tu nhan theo
huéng phat trién kinh té di d6i voi dau tu nghién ctru & phat trién.

- Azerbaijan, Botswana, Guatemala, Kazakhstan, Paraguay, Peru
va Russia nén can nhéc viéc gia tang ty 1é no cong & mirc hop 1y.

- Jamaica, Argentina thuc hién cac chinh sach tuong ty nhu déi voi
céc nu6e Brazil va Jordan dé tao vung dém an toan.

- Cac nude dang c6 ty 1é no cong trén 60%/GDP, nén tiép tuc duy
tri mét ty 1€ ng cong dudi ngudng no t6i uu mot cach hop ly, dac biét 1a dac
biét 1a Nam Phi va Trung Quéc. Cac quc gia nay tiép tuc gia ting hiéu qua
céc bién phap phong, chéng tham, cai thién chét lugng quan tri cong dé cai
thién chat luong thé ché nham dat duoc nhitng 1oi ich lon nhat do no cong
mang lai.

52.3 Déi v6i cac nude thu nhip trung binh thip

Egypt, El Salvador, India, Pakistan, Tunisia va Zambia budc phai
thuc hién chinh sach gidm chi ti€u cdng mét cach triét dé aé ting budc dua
ty 1é ng cong vé ngudng an toan. Mot sé nude khiac nhu Bolivia, Ghana,
Kenya, Morocco, Senegal ciing can phai thuc hién cac chinh sach tuong tu
nhu nhém trén. Bén canh d6, cac qudc gia nay can dit phong, chong tham
nhiing 1a myc tiéu quan trong hang dau trong viéc phat trién kinh té, xa hoi.

Mt sé6 ham y chinh sdch déi véi Viét Nam
Cdc gidi phdp déi véi no cong

Thir nhat la tang cueong khia canh quan tri ng céng hon nira bén
canh nhiing huéng dan vé quan 1y ng cong theo cac vin ban da dugc ban
hanh dé tang cudng hiéu qua sir dung ng cong dya trén chi phi s dung no

va chép nhan rai ro hop ly; Thir hai ndng cao tinh minh bach trong viéc
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cong bé thong tin vé ng cong; Cudi cing, can xdy dung mét chudn muc
huéng dan vé viéc ldp bdo cdo ng cong theo xu hudéng da dang thong tin.
Cic gidi phdp déi véi tham nhiing
Thir nhdt ting cuong tu do kinh t& va dan chi; Thir hai 14 tiép tuc cai thién
chinh sach tién luong; Thir ba 1a ting cudng ché do giam sat thue hién cong
khai bao cdo vé& phong, chdng tham nhiing mot cach rong rdi dén cong
ching; Thir tu 1a can xdy dung hé thong cac mau biéu bao cao va chi tiéu
cu thé d6i v6i bao céo tham nhiing can dugc cong khai ap dung thng nhat
cho tit ca cac cdp; Cudi cung can thuc hién cong tac tuyén truyén, phd
bién, gido duc vé phong, chéng tham nhiing & cac cap hoc nhé hon.
5.3 HAN CHE CUA LUAN AN
Thir nhat nghién ciru nay chuwa xem xét dén tic dong cua timg

thanh phéan ciia ng. Thir hai ngudng ng duoc xac dinh theo 1y thuyét duong
cong Laffer nén chi tim thdy mot gia tri ngudng. Tuy nhién, c6 thé ton tai
nhiéu ngudng ng cong khac nhau ma & d6 ng cong c6 thé tic dong tiéu cuc
dén TTKT. Thir ba, cac ham y vé mit chinh sach dya trén co s¢ céc dit lidu
thu thap duoc phan anh chinh x4c tinh hinh thyc t& cac nudce va sy hiéu biét
cua ca nhan tac gia.
5.4 HUONG NGHIEN CUU TIEP THEO

- Phén tich timg thanh phan cua ng dé xem xét mirc o anh huong
ctia tirng loai ng dén TTKT dé c6 nhirng kién nghi chinh sach cy thé hon.

- Str dung nhiing cach do luong khac dé xac dinh ngudng no cong
t6i uu.
Tém tit Chwong 5
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