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Tom tit: 

Sir dung cdc md hinh kinh le lugng, bdi bdo kiem tra tdc ddng cda na chinh phu ddi vai tdng 
trudng kinh te cua 12 qudc gia thugc khu vuc ddng tien chung chdu Au, giai dogn 1990-2007 Ket 
qud udc luang chi ra rang, ng chinh phii cd tdc dgng phi tuyen tinh ddi vdi tdng trudng. Tir ket 
qud uac lugng, chiing tdi tinh todn dugc ngudng na an todn binh qudn ddi vdi tdng trudng dao 
dgng til 100,36% den 109.45%, khi ng chinh phu vuat qud ty le ndy, tdng trudng kinh te sebisuy 
gidm. Ngodi ra, bdi bdo cUng tim thdy bang chimg rdng, quoc gia cd mgt chinh phu hieu qud. vd 
kiem sodt tdt tham nhiing se cd the gop phdn qudn ly tot ng chinh phu. ndng cao hieu qud sd dung 
ng cdng nhdm thuc day ldng truang. Nhirng ket qud thuc nghiem ndy cho phep chung toi ggi md 
mgt sd khuyen nghi chinh sdch nhdm giup Viet Nam qudn ly vd su di^ng hieu qud ng cdng nhdm 
thuc day tdng trudng kinh te ben vimg. 
Tir kh6a:chau Au, EU, Euro, kinh tg lugng, ng cdng, ng chinh phii, tang trudng, thd chg. 

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

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

1. Dat van de vong ciia dong tidn chung chau Au. Dac biet, cudc 

Cugc khiing hoang ng cdng chau Au dign ra khiing hoang ng cdng nay vdi tam chan ciia nd trong 

chinh thiic vao dau nam 2010 vdi diem biing nd diu khu vuc ddng Euro da hoi sinh mgt each manh me 

tidn la Hy Lap va nhanh chdng lan rdng ra ca khu cac cugc tranh luan hgc thuat va chinh sach vd tac 

vuc ddng tidn chung chau Au vdi mirc do nghiem dgng thuc su d khia canh kinh te ciia ng cdng ddi 

ugng ngay mdt gia tang, tham chi de dga su tdn vdi tang trudng kinh td. Thuc tg, tdn t?i nhidu mdi 
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quan ngai rang miic ng cdng cao cd the gay tdn hai 
dang kg cho tang trudng ban la thiic day tang trudng 
(Baum vacac cgng su, 2013). Do vay, lugng hda vai 
trd thuc su ciia ng cdng ddi vdi tang trudng kinh te 
la dieu hdt siic cin thidt. 

Trong bdi canh ng cdng Viet Nam dang chiem 
giu ty trgng kha Idn Uong GDP - 60,3% GDP vao 
nam 2014 (Chinh phii Viet Nam, 2014), thi viec 
nghidn ciiu thgc nghiem vai trd cua ng cdng tai khu 
vuc ddng tien chung chau Au trudc khiing hoang se 
la bai hgc kinh nghiem quy bau giup Viet Nam nang 
cao hidu qua trong quan ly va su dung ng cdng. 
Thuc tg, khdng nhidu nghign ciiu th\rc nghiem dd 
cap mgt each day dii mdi quan he giira ng cdng va 
tang trudng. Schclarek (2004) tim thay bang chiing 
thuc nghiem ve mdi tuang quan am giiia ng cdng va 
tang trudng tai nhiing qudc gia dang phat trien, va 
khdng tim thay tuang quan y nghia giiia ng cdng va 
tang trudng tai cac qudc gia phat tridn. Kumar va 
Woo (2010) ciing tim thay tdn tai mgt mdi quan he 
nghich chidu giira ng cdng va tang trudng tai cac 
qudc gia phat trign va mdi ndi giai doan 1970-2007. 
Cd the thay rang, theo ket qua nghien ciiu ciia 
Schclarek (2004), Kumar va Woo (2010), dudng 
nhu khdng cd do tin cay cao do mdi quan he ham sd 
mydn tinh (linear) ma hg sir dung se khdng phan anh 
diy du cac tac dgng da chidu cua ng cdng ddi vdi 
tang trudng. Han nua, viec khdng dat mdi quan he 
nay trong phan tich bdi canh chat lugng the che 
cung cd thd khidn cac kgt qua udc Iugng bi chech 
hoac khdng hieu qua do mdt sd gia thuyet quan 
trgng bi bd qua. 

Khic phuc nhiing han che ciia cac nghidn ciiu 
trdn, sir dung cac md hinh kinh te lugng phi tuydn 
tinh (Nonlmearity) bai bao nay tidn hanh lugng hda 
vai Ud cua ng chinh phii (mgt thanh td chu chdt cua 
ng cdng) doi vdi tang trudng kinh te ciia 12 qudc gia 
thudc khu vuc ddng tign chung chau Au (gdm: Ao, 
Bi, Phin Lan, Phap, Diic, Hy Lap, Ireland, Y, 
Luxembourg, Ha Lan, Bd Dd Nha, va Tay Ban 
Nha), giai doan 1990-2007 (trudc khi khimg hoang 
ng cdng xay ra), tii do nhan di?n nguong ng cdng tdi 
uu cho tang trudng, kidm dinh vai trd ciia the chg 
trong vigc khugch dai hieu qua cua ng cdng ddi vdi 
tang trudng kinh te. Nhimg ket qua thuc nghiem cua 
nghidn cihi nay se la co sd khoa hgc quan trgng dd 
ggi md mdt sd ham y chinh sach gdp phan nang cao 
hieu qua quan Iy va sir dung ng cdng ciia "Viet Nam 

nham phuc vu muc tigu tang tnrdng kinh te bgn 
viing. 

2. Khung ly thuydt ve tac dgng ciia nff cong 
den tang trudng 

Vg mat Iy thuyet, no cdng cd the tac ddng ddn 
tang trudng kinh td trdn nhieu chidu canh khac nhau. 
Dau tidn, ng cdng cd thd tac dgng tich cue ddi vdi 
tang trudng kinh te thdng qua kenh chi tidu cdng va 
dau tu cdng. Ndi each khac, chi tidu va dau tu cdng 
dugc tai trg bdi ng cdng se cd thd gdp phan tao ra 
tang trudng cho ngn kinh tg. Tuy nhien, tac dgng 
tich cue nay phu thudc rit ldn vao muc dich sir dung 
ng cdng, ndu ng cdng dugc sii dung vao muc dich 
dau tu phat trien, phat tridn khoa hgc cdng nghe, gia 
tang nang suat vdn cdng,... thi viec gia tang ng cdng 
se cd thg gdp phin thiic diy tang trudng (xem them 
Aschauer, 2000; Aizerunan va cdng su, 2007). 
Ngugc lai, neu ng cdng dugc sir dung dd tai trg cho 
hoat ddng tidu diing thuan tiiy, tai Ug cho viec tra ng 
vay, ho$c ngudn vdn dau tu phat trign dugc tai Ug 
bdi ng cdng khdng dugc sii dung mgt each hieu 
qua,... thi ng cdng cd thd tac dgng tidu cue ddi vdi 
tang trudng. 

Dac bidt, ng cdng cao cd the gia tang su bat dn 
dinh kinh tg vT md (Singh, 2006), giam ddng vdn 
dau tu vao ngn kinh te (Alesina va Tabellini, 1989; 
Cerra va cgng su, 2008), gay siic ep lgn lai suat, va 
nghigm Ugng han la khiing hoang kinh td. Ndi each 
khac, viec gia tang ng cdng qua miic cd thg lam suy 
giam dang kg den tang trudng kinh tg (xem Saint 
Paul, 1992; Aizenman va cgng su, 2007). 

Nhu vay, mdi quan he giira ng cdng va tang 
trudng kinh te trong dai ban cd thd dugc md ta bdi 
mdi tuang quan phi tuydn tinh (Nonl inearity), d do 
mdi quan he ham sd giiia tang trudng va ng cdng se 
dugc phan anh d dang ham U ngugc (dd thi phuang 
trinh bac hai dang Parabol - xem Hinh 1). Mdi quan 
he nay chi ra rang, khi ng cdng nam d dudi ngudng 
gidi ban an toan nao day trong nen kinh td thi ng 
cdng cd thd gdp phan thiic day tang trudng. Ngugc 
lai, ngu ng cdng vugt qua nguong gidi han an toan 
thi viec gia tang ng cdng se tac dgng tidu cue dgn 
tang trudng, va d mirc tram trgng se tao ndn khimg 
hoang kinh te, keo theo tang trudng am. 

Tuy nhien, mdi quan he giiia ng cdng vdi tang 
frudng khdng la su hrcmg tac dan didu, dong gdp 
ciia ng cdng ddi vdi tang trudng se gia tang dang ke 
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Hinh 1: Bieu dd mdi tuong quan phi tuydn tinh (Nonlinearity) giii*a tang trirdng va ng cdng 

Tang trudng 
(Growth) 

ngu quoc gia sir dung ng cdng cd chit lugng thd che thiy ring, kdt qua nghien ciiu ciia Schclarek (2004), 
tdt, nhit la it tham nhiing va mdt chinh phu hieu Kumar va Woo (2010), dudng nhu khdng cd do tin 
qua. Didu nay cd the dam bao dong vdn vay ng dugc cay cao do mdi quan he ham sd tuygn tinh (linear) 
chinh phu su dung mdt each minh baeh, diing muc ma hg sii dung se khdng phan anh day dii cac lac 
dich, hieu qua trdn phuang didn phuc vu tang trudng dgng da chigu ciia ng cdng ddi vdi tang trudng. Hon 
kinh tg. Reinhart va Rogoff (2010), Caner va cac nua, vide khdng dat mdi quan he nay trong phan tich 
cdng su (2010) cung nhan dinh ring, khdng phu bdi canh chit lugng thd chd ciing cd thd khidn cac 

thudc vao mirc thu nhap, chat Iugng chinh sach va 
chat lugng the chg thap dudng nhu la trd ngai dau 
tien ddi vdi qua trinh tang tnidng. Dac biet, d nhirng 
qudc gia dang phat tridn, noi ma chat Iugng thg chg 
va chinh sach vT md cdn kha thap, mirc du ng cdng 
chi hieu qua ddi vdi tang trudng khi quy md ng dat 

ket qua udc lugng bi chech hoac khdng hieu qua do 
mdt sd gia thuydt quan trgng bi bd qua. 

Sir dung cac md hinh kinh td lugng phi tuygn tinh 
(Nonlinearity), bai bao nay tidn banh lugng hda vai 
trd ciia ng chinh phu ddi vdi tang trudng kinh te ciia 
12 qudc gia thugc khu vuc ddng tign chung chau 

miie do vira phai. Neu miic du ng gia tang d miic Au, giai doan 1990-2007, tir do nhan didn nguong 

cao, mdi quan he giiia ng cdng va tang trudng se cd 
thg khdng cdn cd y nghia. 

Thuc tg, khdng nhigu cdng trinh nghien ciiu thuc 
nghiem dd cap day du mdi quan he giira ng cdng va 
tang trudng. Sir dung cac md hinh kinh tg lugng cho 
dir lieu bang, Schclarek (2004) nghign ciiu mdi quan 
he giira ng cdng va tang trudng tai 59 qudc gia dang 
pliat frien va 24 qudc gia phat trign frong giai doan 
1970-2002. Kgt qua udc lugng cho thay, tai cac 
qudc gia dang phat trien, ludn tdn tai mdi quan he 
tuang quan am giira no cdng va tang trudng. Ngugc 
lai. tai cac qudc gia phat triln, hg khdng tim thiy 
mdi quan he y nghia giiia ty le ng cdng cao va ty lg 
tang trudng thip. Kumar va Woo (2010) cung sir 
dyng cac md hinh kinh te Iugng dg nghien ciiu mdi 
quan he giira ng cdng va tang frudng tai 38 qudc gia 
phat tridn va mdi noi giai doan 1970-2007. Kdt qua 
udc Iugng cung cho thiy tdn tai mgt moi quan he 
nghich chidu giira ng cdng va tang trudng. Cd thg 

ng cong tdi uu cho tang trudng, ddng thdi kiem dinh 
vai trd cua thd chg trong vide khudch dai hieu qua 
cua ng cdng ddi vdi tang trudng kinh td. 

3. Mo hinh va mo ta dir lieu 

Tren co sd khung ly thuydt phan tich d phan tren, 
chiing tdi de xuat md hinh danh gia tac dgng cua no 
chinh phu ddi vdi tang trudng kinh td khu vuc 
EURO nhu sau: 

Sii= **,t + Pi^ebt^^-i- p2Debt\+ £InstimtionSj, + 
other controls (Capital_fix,PopuIation,Open, 
Humain_Secon, Interest) + &^^(l) 

Trong do: 

- gĵ : tdc do tang trudng GDP. 

- Debt,j: ty le ng ciia chinh phii tren GDP (Cent­
ral Govemment Debt, total; % of GDP). 

- InstimtionS|,: Phan anh chat Iugng thd chd ciia 
qudc gia i vao nam t. Thd chd dugc do ludng bdi 2 
bign: (i) Kigm soat tham nhung (Corruption); (ii) 
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Tinh hieu qua cua chinh phu (Governance). Du lidu 
cac bidn Corruption va Governance dugc thu thap tii 
WGI 2014 (World Governance Indicators) cua 
Ngan hang Thd gidi (World Bank), cd gia fri tu -2,5 
den 2,5, phan anh chieu kigm soat tham nhiing va 
hieu qua chinh phu tu xiu nbdt (-2.5) den tot nhit 
(2,5). 

- Capitalfix: Tdng vdn cd dinh cua ngn kinh tg 
fren GDP (Gross fixed capital formation/GDP). 

- Population; Tdc do tang trudng dan sd. 

- Open: phan anh dd md cua ndn kinh te, dugc do 
ludng bdi tdng kim ngach xuat nhap khiu/GDP. 

- Humain_Secon: ty Id lao dgng cd trinh do trung 
hgc (Labor force with secondary educationof total). 

- Interest: md ta ty Id lai suat thuc dai han (Real 

Bang 1: Thong 

(European Commission), dii lieu cac bidn cdn lai 
dugc thu thap tit WDI 2013 (World Development 
Indicators). Cac tri so thdng kd co ban cua cac bien 
dugc md ta d bang 1. 

4. Phuong phap, thii tiJc va kit qua irdc lirgng 
Dau tidn, chiing tdi thuc hidn Kidm dinh cac nhan 

td khuech dai phuang sai (variance inflation 
factors/VIF) bdi Kennedy (2008) dh kigm fra hidn 
tugng da cgng tuydn giiia cac bidn ciia phuong trinh 
(1). Kgt qua kigm dinh dugc frinh bay tai bang 2, chi 
ra rang khdng tdn tai hien tugng da cgng mydn giiia 
cac bidn giai thich. 

Ket qua kiem dinh Hausman (xem Bang 3) cho 
phep chiing tdi ket luan rang, phuang phap tac ddng 
cd dinh (fixed effects - FE) phii hgp ban phuang 

ke mo ta cac bien 

Biin 

gGDP 

Debt 

Debt sq 

Capital fix 

Population 

open 

Humain Secon 

Interest 

Interactionl 

Interaction2 

Gouvemance 

Corruption 

Trung binh 

2,03 

70,60 

6063,58 

20,84 

0,55 

98,78 

39,90 

3,43 

85,38 

92,28 

1,47 

1,45 

Do l@cli chuan 

2,89 

32,93 

5144,17 

3,00 

0,56 

63,42 

13,83 

2,83 

45,32 

41,68 

0,50 

0,67 

Min 

-8,54 

3,61 

13,03 

10,63 

-1,69 

35,29 

10,80 

-3,15 

-41,80 

6,41 

0,21 

-0,25 

Max 

11,27 

164,28 

26988,71 

30,69 

2,88 

333,53 

68,90 

22,43 

195,35 

221,98 

2,26 

2,5 

long-term interest rates, deflator GDP). 

£jj: Phan du ciia md hinh. 

Chi sd 1= qudc gia thii i ciia khu vuc EURO; i = 
1,2,..., 12. 

Chi sd t= sd dan vi thdi gian cua thdi ky nghidn 
ciiu,t= 1990,..., 2007. 

Sli dung phuang phap kinh tg Iugng danh cho du 
lieu bang (pane! data), chiing tdi tien hanh udc 
lugng phugng trinh (I) dd nhan didn vai frd cua ng 
chinh phli doi vdi tang frudng kinh te ciia 12 qudc 
gia thugc khu vgc ddng tidn chung chau Au, giai 
doan 1990-2007, gdm Ao, Bi, Phan Lan, Phap, Diic, 
Hy Lap. Ireland, Y, Luxembourg, Ha Lan, Bo Do 
Nha, va Tay Ban Nha. Dir lieu ve lai suit thuc dai 
ban (interest) dugc thu thap hi AMECO Database 

Bang 2: Kilm dinh VIF 

Biin 

Debt 

Debt sq 

Corruption 

Gouvemance 

open 

population 

capital fix 

interest 

Humain Secon 

Mean VIF 

VIF 

28,11 

31,07 

9,30 

6,16 

3,17 

2,65 

2,27 

1,61 

1,50 

9,54 

irvw 
0,035569 

0,032189 

0,107512 

0,162208 

0,315248 

0,376828 

0,439896 

0,622252 

0,664926 
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phap tac dgng nglu nhien (random effects - RE) cho 

tit ca cac md hinh. Sau do, chiing tdi tiep tuc thuc 

hien cac kidm dinh can thiet de kidm fra cac gia dinh 

cua md hinh: Kidm dinh Modified Wald (Greene, 

2000) dugc sii dung dd kidm fra vd phuang sai sai 

sd thay doi (Heteroscedasticity), kidm dinh Wald 

(Wooldridge, 2002) dugc sir dung de kiem fra ve tu 

tucmg quan (Autocorrelation). Kgt qua cac kigm 

djnh nay chi ra rang cac md hinh hdi quy ddu tdn tai 

Bang 3: Ket qua irdc lirgng cdc 

hien tugng phuong sai sai so thay ddi, nhung khdng 
tdn tai tu tucmg quan. Cac kdt qua kigm dinh fren 
cho phep chung tdi sii dung phuang phap FE c6 
digu chinh hien tugng phuong sai sai sd thay doi dg 
udc Iugng cho tat ca cac md binh 

Kdt qua hdi quy bdi phuang phap FE dugc frinh 
bay frong bang 3. Nhin chung, sau khi kidm soat 
mgt sd nhan td trgng ydu ddi vdi md hinh tang 
tnidng, cac he sd udc lugng cua ng chinh phii 

mo hinh b^ng phuoifig phap FE 

Mo hinh 
Bien 

Debt 

Debt sq 

Capital_fix 

Population 

Open 

Humain_Secon 

Interest 

Comiption 

Gouvemance 

Interactionl 

Interaction2 

Hang sd 

N^uwng 
So quan sdt 
Kiem dinh 
Hausman (Chi') 

(1) 
SGDP 

0,146*" 
(0,0467) 

-0,000667" 
(0,000274) 

0,513»»* 
(0,141) 

-1,346*» 
(0,512) 

0,0816"* 
(0,0160) 

-0,0311 
(0,0424) 

0,226» 
(0,122) 

-20,38*** 
(5,911) 

109,45% 
128 

25,81*** 

(2) 
SGDP 

0,108** 
(0,0382) 

-0,000513** 
(0,000201) 

0,539*" 
(0,145) 

-1,865*** 
(0,517) 

0,0981*** 
(0,0189) 

-0,0224 
(0,0490) 

0,185 
(0,108) 

1,305** 
(0,520) 

-22,88*** 
(5,959) 

105,26% 
89 

103,39*** 

(3) 
sGDP 

0,113** 
(0,0413) 

-0,000563** 
(0,000208) 

0,561*** 
(0,148) 

-1,765*** 
(0,486) 

0,103*** 
(0,0193) 

-0,0279 
(0,0620) 

0,205* 
(0,111) 

0,769 
(0,718) 

-23,06*** 
(6,173) 

100,36% 
89 

58,72*** 

(4) 
gGDP 

0.0656** 
(0.0294) 

-0.000392** 
(0.000170) 

0.547*** 
(0.140) 

-1.979*** 
(0.534) 

0.0982*** 
(0.0179) 

-0.0436 
(0.0430) 

0.170 
(0.105) 

0.0147*** 
(0.00405) 

-19.28*** 
(5.163) 
99,7% 

89 
116,15*** 

(5) 
BGDP 

0.0600 
(0.0512) 

-0.000516** 
(0.000180) 

0.579*** 
(0.128) 

-1.998"* 
(0.386) 

0.107*** 
(0.0167) 

0.00434 
(0.0502) 

0.208* 
(0.105) 

0.0255 
(0.0146) 

-22.89*** 
(4.689) 
58,14% 

89 
72,7*** 

uwcnu:- ia t so chuan (Standard enots) mo ta Hong ngoac don. V < 0 . 1 , " „ , <005 • • • p <001 
Cac uoc luong FE da xu ly van de phuong sai sli s6 thay dsfTrobu^t st^aStd e^rs) . '^ '" ' ' 
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(Debt) va ng ehinh phu binh phuang (Debt_sq) deu 
phan anb gia tri tac dgng ddn tang trudng nhu ky 
vgng va ludn dat miic y nghia thdng kd tir l%-5%. 
Dieu nay ham y ring, frong giai doan 1990-2007, ng 
cdng cd mgt tac dgng y nghla den tang trudng kinh 
td khu vuc EURO dudi dang ham U ngugc. Tren co 
sd cac he sd udc lugng nay, chiing tdi tinb toan dugc 
nguong ng chinh phu an toan ddi vdi tang trudng cu 
the cho timg md hinb', nguoTig an toan nay dao 
dgng frr 100,36% ddn 109,45% phu thugc chit 
lugng the che cua mdi qudc gia (xem kit qua tai 
bang 3). Digu nay ham y ring, ng chinh phii fren 
GDP vugt qua ty le nay se tac dgng tigu cue ddn 
tang trudng kinh te. 

Dg kigm fra vai frd ciia chat lugng the chl frong 
quan ly va sir dung ng cdng phuc vu tang tnrdng, 
chiing tdi thdm bien kigm soat tham nhiing (Comip­
tion) vao md hinh (1) dd loai bd tac dgng cua ylu td 
tham nhiing ddi vdi tang trudng, nguong ng an toan 
ngay lap tiic giam tir 109,45% xudng cdn 105,26% 
(giam 4,19%). Didu nay ham y rang, qudc gia it 
tham nhiing se cd the su dung ng cdng hidu qua 
nham thiic day tang trudng, va ngudng ng an toan 
binh quan cd the dugc nang ldn fren dudi 4%. 
Tuong tu, khi chiing tdi thgm biln chit lugng didu 
hanh cua chinh phu (Governance) vao md hinh (1) 
dl Ioai bd tac ddng cua yeu td hieu qua dieu hanh 
cua chinh phu ddi vdi tang trudng, nguong ng an 
toan ngay lap tiic giam tir 109,45% xudng cdn 
100,36% (giam 9,09%.). Digu nay cd nghia, qudc gia 
cd mdt chinh phii hieu qua se gdp phan nang cao 
hieu qua sir dung ng cdng thuc day tang trudng, va 
nguong ng chinh phu an toan binh quan cd thd dugc 
nang lgn fren dudi 9%. Didu nay ciing cho thay, 
frong hai ylu to phan anh chit lugng thg chg, ylu td 
chinh phli hidu qua cd tac dung Idn nhat frong nang 
cao anh hudng tich cue cua ng chinh phii ddi vdi 
tang tnrdng. 

De lam ro hon nhan dmh frgn, chiing tdi lan lugt 
nhap vao cac bign tuong tac giiia ng cdng va kidm 
soat tham nhung (bidn Interactionl=Debt*Corrup-
tion frong md hinh (4)) va giiia ng cdng va biln tinh 
hieu qua cua chinh phii (bign 
Interaction2=Debt*Govemance trong md hinh (5)). 
Ket qua udc Iugng (tai bang 3) cho thay, cac bidn 
tuong tac nay dgu cd tac ddng tich cue (positive) ddi 
vdi tang trudng d mirc y nghia thdng ke 5% (ddi vdi 
biln Interactionl) va 10,7% (ddi vdi biln Interac-

tion2). Ndi each khac, chat Iugng the che ludn cd 
vai frd quan frgng frong nang cao hieu qua su dung 
ng cdng nham thiic day tang trudng kinh tg. Mac du 
ket qua tinh toan ngudng an toan ng cdng tai md 
hinh (4) va (5) tai bang 3 chua cd do tin cay cao do 
bign ng chinh phu dugc dua vao ciing md hinh dudi 
nhieu dang thiic khac lihau, song su khac biet ldn 
giira ngudng an toan cua hai md hinh nay cung chi 
ra rang, mdt chinh phu hieu qua ludn la nhan td thg 
che quan frgng nhat cd thg khuech dai cao nhat hieu 
sir dung ng cdng thiic day tang trudng kinh td. 

S. Ket luan vit nhirng ham y chinh sach cho 
Viet Nam 

Su dung phuong phap kinh te lugng danh cho dii 
lieu bang (panel data), chimg tdi tiln hanh udc 
lugng tac dgng cua ng chinh phii ddi vdi tang 
tnrdng kinh tg cua 12 qudc gia thugc khu vuc ddng 
tidn chung chau Au, giai doan 1990-2007, gdm Ao, 
Bi, Phan Lan, Phap, Diic, Hy Lap, Ireland, Y, 
Luxembourg, Ha Lan, Bd Dao Nha va Tay Ban 
Nha. Ket qua udc lugng chi ra rang, ng cdng cd tac 
ddng phi myen tinh ddi vdi tang trudng kinh td khu 
vuc ddng tidn chung chau Au. Tii kdt qua udc 
lugng, chiing tdi tinh toan dugc nguong ng an toan 
(ty le ng chinh phu tten GDP) ddi vdi tang trudng 
khu vuc ddng tien chung chau Au dao dgng tir 
100,36% den 109,45% phu thugc vao chat lugng thd 
chg ciia mdi qudc gia, khi ng chinh phu vugt qua ty 
le nay, ng chinh phii se tac dong tieu cue dgn tang 
trudng kinh tl. Ngoai ra, qudc gia c6 mdt chinh phii 
hieu qua, tham nhiing dugc kidm soat tdt, se cd the 
gdp phan quan ly tdt ng cdng, nang cao hieu qua sir 
dung ng cdng nham thuc day tang trudng kinh te. 
Cu the han, chat lugng thg chg cd thg khien ngudng 
ng an toan binh quan ddi vdi tang trudng cd thg gia 
tang tir 4% dgn 9%i. Cudi cung, kit qua udc Iugng 
ciing chi ra rang, mgt chinh phii hieu qua ludn la 
nhan td the che khugch dai cao nhat hieu sir dung ng 
cdng thiic day tang trudng kinh te. 

Ket qua nghidn ciiu nay cho phep chiing tdi ggi 
md mpt sd ham y chinh sach cho Viet Nam frong sir 
dung va quan ly hieu qua ng cdng phuc vu tang 
trudng ben virng: 

Thu nhdt, viec duy fri miic ng cdng hgp ly dudi 
ngudng an toan cd the gdp phan thiic diy tang 
frudng kmh te. (3 day, ng cdng cin dugc su dung 
diing muc dich nham gia tang ngi luc cho qua trinh 
tang trudng nhu dau tu hieu qua vao co sd ha tang. 
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giao due va dao tao, khoa hgc cdng nghe,... Hay ndi 
each khac, cin liy tinh hieu qua kinh tg lam nguygn 
tit chu dao frong vay ng, giam thieu tinh trang vay 
ng dg tra ng, hoac dg tieu dung thuin tiiy, tigu dimg 
hang hda xa xi. Cung cin chii y rang, nguong no an 
toan dugc chiing tdi udc lugng (100,36% den 
109,45%) la ngudng binh quan ciia khu vuc ddng 
tiln chung chau Au, day la khu vuc cua nhiing nen 
kinh te phat trien, vdi nang luc san xuat ldn va nang 
luc ngi sinh tra ng cao. Dac biet, su chdng lung ciia 
Ngan hang chau Au va su san sang cim giup cua cac 
nudc Idn khi cac ndn kinh te thanh vidn gap khimg 
hoang da day mgt sd qudc gia frong khdi ddng tidn 
chung chau Au mao hiem gia tang ng cdng qua miic 
dd thuc diy tang trudng (Kinh tl hgc vi md ggi la 
tam ly y lai hay nii ro dao diic). Didu nay khign 
nguong ng an toan ciia khu vuc nay dugc day lgn 
cao qua miic. Va thuc tg, chinh tam ly y lai nay la 
nguyen nhan ca ban khign khung hoang ng cdng 
biing nd tai chSu Au. Nhu vay, vdi nang luc ngi sinh 
cdn nhilu ylu kem ciia mdt qudc gia dang phat ttiln 

(Chu Van Cap va Nguydn Dinh Hidn, 2013), 
ngudng ng an toan cua Viet Nam se phai thip han 
rit nhigu so vdi miic binh quan ciia khu vuc ddng 
tiln chung chau Au. 

Thu hai, dg kigm soat tdt ng cdng, nang cao hieu 
qua sir dung ng cdng nhim phuc vu tang trudng bin 
viing, Viet Nam can: (1) day manh cdng tac phdng 
chdng tham nhiing, nang cao tinh minh bach frong 
dau tu cdng, nhat la cac khoan diu tu dugc sir dung 
tu ngudn ng vay ciia Chinh phii; (2) nang cao chit 
lugng ddi ngu can bd, cdng cbiic ttong bg may nha 
nudc, nhat la cac ca quan tnmg uong gan vdi quan 
Iy, dieu hanh, va sir dung ng cdng; (3) Cai each 
manh me ca chd, the che phap Iuat gan vdi viec huy 
dgng, quan ly, sir dung ng cdng. Dac bidt, cin nhanh 
chdng xay dung ca chd phap ly giam sat du manh 
ddi vdi ng cdng (giam sat ngay tii qua trinh di vay), 
minh bach hda cac thdng tin vd ng cdng de Qudc 
hdi, nhan dan, va cac nha tai frg cd thg theo doi, 
giam sat ng cdng mgt each day du^.D 

Ghi chii: 

1. Cong thiic tinh nguong an loan nhu sau: 

Nguong = -(l/2)*(pl/p2). 

2. Tai WDI cua Ngan hang the gidi, chiing ldi tun thiy sd lieu ng cdng cua chinh phii tmng uong tai mpt s6 qudc gia 

ASEAN nhu Indonesia, Malaisia, Thailand, Philippines, Singapore, nhung khdng tun thiy cho VietNam. 
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