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Tom tat:

Bai bdo nay phdn tich hiéu tmg ngudng no cong doi véi ting truong kinh té ¢ cdc nuwde
ASEAN. M6 hinh dwoc sir dung trong nghién ciru la nguong bang dong d@é phan tich bé div
lidu tir mot s6 nuée ASEAN trong giai doan 2002 — 2020. Két qua nghién ciru chi ra rang
nguéng no cong trén GDP trung binh ciia cdc nueée ASEAN la 95,7%. Néu no cong thap hon
mikc nguong ndy thi ng cong cé dong gop tich cuc vao tang truong kinh té. Nguoc lai, no cong
trén GDP viegt nguéng thi c¢é tac dong tiéu cwc dén tang trieong. Ngodi ra, nghién ciru chi ra
rdng nguéng no cong ciia cdce nuée ASEAN trong khodang 52,5% — 97,7%. Do d6, cdc nha lam
chinh sdch kinh té nén dé xudt mirc nguéng no' cong phi hop trong viéc mé réng tai khéa va
gia tang no cong dé thiic day tang twong.

Tir khéa: Ngudng ng cong, ting truong kinh t&, mé hinh ngudng bang dong.

Ma JEL: C24, E62, G38, H63.

Threshold effect of public debt on economic growth in ASEAN countries

Abstract:

This paper analyzes the threshold effect of public debt on economic growth in ASEAN countries.
The dynamic panel threshold model was employed in the research to test hypotheses of the
data collected from some ASEAN countries in 2002 - 2020. The results show that the average
public debt-to-GDP threshold of the ASEAN countries is 95,7%. If public debt is lower than
this threshold, its contribution to economic growth is positive. In contrast, public debt-to-GDP
exceeding the threshold ratio harms growth. In addition, the paper also shows that the public
debt threshold of ASEAN countries is in the range of 52,5% — 97,7%. Therefore, economic
policymakers should propose a public debt threshold consistent with expanding fiscal policy
and increasing public debt to promote growth.

Keywords: Public debt threshold, economic growth, dynamic panel threshold.
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1. Giéi thiéu

Mdi quan hé giira no cong va ting trudng kinh té 1a mot chu dé ngay cang thu hut sy quan tim ciia cac
hoc gia kinh té va cac nha hoach dinh chinh sach (Asteriou & cong su, 2021; Law & cong su, 2021). Dac
biét, cudc khung hoang tai chinh toan cau 2007-2008, khiing hoang ng cong chau Au tir nim 2008 va cac
dot bung phat dich COVID-19 gin dy dan dén viéc gia ting no cong ¢ cic qudc gia nham chong lai nguy co
suy thodi kinh té. Diéu nay gay ra sy lo ngai vé cac tac dong tiéu cuc ctia ng cong ddi voi tang truong kinh
té. Hon nita, Zaghdoudi (2020) cho rang hoat dong kinh té yéu kém ciia cdc nudc dang phat trién thudong
duoc quy két 1a do c6 muc no cong cao. Do do, viéc nghién clru vai trd ciia ng cong trong viéc tai trg cho
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phat trién kinh té tré thanh mot cha dé nghién ciru dic biét quan trong (Zaghdoudi, 2020). Piéu nay 1a do
van dé ng cong lién quan dén an ninh tai chinh va nhiém vu trong tdm cta Chinh phu 1a dam béo tinh bén
virng cia ng cong (Law & cong sy, 2021).

Zaghdoudi (2020) cho rang ng ciia mot nén kinh té ¢ thé co 1oi vi nd ¢6 thé khic phuc nhiing han ché
vé thanh khoan, 1am giam cac ton that lién quan dén viéc danh thué va gitp phat trién nang lyc trung gian
tai chinh. Dac biét, ng cong gitip tai tro cho cac khoan chi tiéu cong tir d6 gbp phan vao ting truong kinh té
(Zaghdoudi, 2020). Tuy nhién, ty 1¢ no cong cao ciing co thé cé tac dong bat loi thong qua 1an at. No qua
mirc 1am han ché viéc thuc hién céc chinh sach kinh té cua cac qubc gia. Hiéu tng 14n 4t nay lam suy yéu
qué trinh tich lity von va tiém ning tang truéng ciia nén kinh té (Cordella & cong sy, 2010; Rais & Anwar,
2012; Zaghdoudi, 2020). Chinh vi thé, néu ton tai mot mire ngudng ng ma vugt qua mirc d6 ng c6 tac dong
bat loi ddi voi tang trudng kinh té thi cac nha hoach dinh chinh sach nén dé xuit tran no dé dam bao tinh
bén vitng cta ng. Pong thoi, ngudng no xac 1p murc gidi han dé cac nha didu hanh vi mé co thé tap trung
vao cac chinh sach thuc day ting truong khac thay cho ky vong ting truéng bang viée mé rong no (Law &
cong su, 2021).

Tuy nhién, cac nghién ctru thyc nghiém hién nay chi ra mdi quan hé giita ng cong tang truong kinh té 1a
hdn hop: tuyén tinh va phi tuyén; anh hudng cia no cong dbi véi ting truong 1a khong ddng nhit ca do 16n
1an tac dong: tiéu cuc va tich cyuc. Reinhart & Rogoff (2010) da tim thdy mot s6 bang ching vé mirc ng cong
cao (trén 90% so v6i GDP) lam han ché toc d9 tang truéng GDP va ng thap it anh huong dén tang truong
kinh té ctia 44 qudc gia phat trién va méi nbi. Baum & cong su (2013) cho rang tac dong ngan han cua ng
cong dén tang truong GDP thuc 14 tich cuc nhung ty 18 ng cong trén GDP trén 95% c6 tac dong tiéu cuc dén
toc do ting truong GDP thyc té hang nim ¢ cac nudc Chau Au. Cecchetti & cong sy (2011) nhan thiy ng
cong c6 anh hudng tiéu cyc dén toe do ting truong GDP thyc té & 18 qudc gia OECD khi ty 18 ng ctia chinh
phu trén GDP khoang 85%. Cac két qua tuong tur khac ciing tim thy trong nghién ctru ctia Woo & Kumar
(2015) d6i voi trudong hop cac nén kinh té tién tién va Cordella & cong su (2010) dbi v6i cac nude dang phat
trién. Ngoai ra, Checherita-Westphal & Rother (2012) phat hién mdi quan hé thudn chiéu giita ng cong va
toc do ting truong GDP binh quan dau ngudi dbi vai ty 18 ng cong trén GDP dudi 90%, ngugc lai mdi quan
hé nghich chiéu khi ty 1& ng cong trén GDP tir 90% dén 105% & cac qudc gia Chau Au.

Gomez-Puig & Sosvilla-Rivero (2017) phat hién ngudng no cong dbi véi ting truong kinh té thay dbi
tir ti thiéu 21% & Phap dén ti da 61% ¢ Bi trong khi Hansen (2017) tim thay mirc ngudng 43% tai Hoa
Ky. Ngoai ra, nhiéu nghién ctru xac nhan mirc ngudng nay 1a 90% tro 1én & Li Bang (Taher, 2017), Israel
(Shahor, 2018) va Hy Lap (Pegkas, 2018, 2019) bén canh mot s6 nghién ciru chi tim thdy mirc ngudng thap
hon 50%. Trong s6 d6 co cac nude chiau Au (Gomez-Puig & Sosvilla-Rivero, 2017) va cc nén kinh té tién
tién nhu Bi, Canada, Vuong quéc Anh va Hoa Ky (Lee & cong su, 2017). Vi vay, Yang & Su (2018) xac
nhan rang ngudng ng cong theo thoi gian va phu thugc vao trang thai va mirc dao dong tir 15% (Butkus &
Seputiene, 2018) dén 2000% (Pegkas, 2018). Khi ng cong ¢ thé anh hudng dén ting truong kinh té theo
c4 hai chiéu hudng tich cuc va tidu cuc thi ngudng ng cong ddi voi tang trudng xudt hién (Rahman & cong
su, 2019). Néi chung, viéc xac dinh mirc ngudng ng cong cho dén nay van chwa dat duoc sy dong thuan rd
rang & cac nudc da va dang phat trién (Law & cong su, 2021). Diéu nay 1a do sy khac biét trong cac phuwong
phap udc tinh ngudng dugc sir dung ciing nhu cac qudc gia duge lya chon xem xét (Ndoricimpa, 2020).

Chinh vi thé, bai bao nay tiép tuc xem xét mirc ngudng no céng va anh hudng cua ngudng ng cong dbi
v6i tang truong kinh té & cac nudc ASEAN. Thir nhat, cac lo ngai vé suy thodi kinh té gan day c6 thé khién
Chinh phu cac nude kich hoat su gia ting ng cong dé thiic day tang truong kinh té. Pac biét 1a cac khu vuc
khan hiém ngudn luc tai chinh phyc vu ting trudng nhu cac nudc ASEAN. Hon nita, ngudi ta biét rét it vé
mirc ngudng ctua mbi quan hé ng - ting trudng & cac nude dang phat trién néi chung va khu vuc nay noi
riéng (Law & cong su, 2021). Diéu quan trong 1a cac nha hoach dinh chinh sach phai dé xuit mot mirc ng
néu vuot qua thi ting trudng co6 thé bi suy giam (Ndoricimpa, 2020). Thir hai, bai bio nay st dung phuong
phap tinh toan khac véi phuong phap duoc sir dung trong cic nghién ctru trude diy vé ng cong va ting
truong & cac nudec ASEAN néi riéng va mai ndi néi chung. Néu nghién ciru ciia Pham (2018) xac dinh no
cong va tang trudng kinh té & ASEAN c6 quan hé tuyén tinh va phi tuyén dang béc 2 (chit U) thi Wibowo
(2017) chi ghi nhan ching c6 quan hé nhan qua nhung rat han ché (ng cong c6 anh huong nho dén ting
truong trong dai han). Diéu nay khong chi tao ra cac tranh luan rong rai vé tac dong ciia no cong dbi voi
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tang treong ma con doi dién cac han ché trong viée mé hinh hoa va ky thuét udc tinh. Egert (2015) chi ra
rf?mg viéc kiém tra tinh phi tuyén tinh dang chir U (bac 2) rat nhay cam vdi viéc lya chon mo hinh va hi¢u
{mg ngudng c6 thé bi anh hudng tir ¢ mau. Trong bdi canh dé, bai bao sir dung md hinh ngudng bang dong
do Kremer & cong sur (2013) dé xuét dé xem xét lai tac dong clia ng cong dén tang truong kinh té & 7 nude
ASEAN. Phuong phap nay cho phép mdi quan hé giita no cong va ting trudng trd nén tuyén tinh timg phan
v6i mirc ngudng no cong dong vai tro 1a yéu td kich hoat chuyén doi trang thai tac dong ciia no cong dén
tang truong kinh té (Law & cong sy, 2021). Dic biét, mé hinh ngudng bang dong khong chi xem xét cac
bién giai thich ma con bién ngudng 1 bién ndi sinh trong cac mo hinh hdi quy. Pong thoi, nod cling cho phép
danh gia chinh xé4c sy thay ddi cac hé sé hdi quy tir mién tac déng nay sang mién tac dong khac hon du doan
su thay doi bién dugc giai thich qua dlem u6n ctia ham bac 2. Diéu nay sé gia tang do tin cay trong viéc xac
dinh mirc ngudng va phan anh 15 rang vé tac dong ciia no cong ddi v6i ting trudng kinh té.

2. Co s Iy thuyét

Saungweme & Odhlambo (2019) cho rang ly thuyét hleu ung ngudng mo ta anh hu(mg no cong den tang
truong kinh té 1a duong néu ng cong & mirc thap va am néu no cong mirc cao. Ly thuyét nay bat ngudn tir 1ap
ludn ciia Sachs (1989) va Krugman (1988) vé gia thuyét “debt overhang” trong vay ng ctia Chinh phu. Khi
ng cong dudi mot ngudng nhat dinh thi hiéu tng thiic ddy cua chi tiéu chinh phi l4n at hiéu ¢mg lan at do
d6 no cong ting s& thiic ddy ting truong kinh té. Khi ng cong vuot qua mot ngudng nhit dinh thi hiéu tmg
lan at vuot troi hon hiéu ung thiic day vi vay no cong c6 tac dong bat lgi dén tang truong kinh té (Krugman,
1988; Saungweme & Odhiambo, 2019). Ly thuyét ngudng no cong va gia thuyét “debt overhang” cho
rang hiéu tng 1an 4t xay ra 1a do cac khoan vay ctia chinh phu dé tai tro cho tham hut ngan sach lam giam
lwong vbn kha dung c6 thé cung cip cho khu vuc tu nhan din dén tong dau tu qudc gia giam (Saungweme
& Odhiambo, 2019). Két qua 14 tong cau hang hoa dich vu suy giam tir d6 kéo giam tang truong. Ngoai ra,
Sachs (1989) nhan thdy mirc ng cong thap s& kich thich ting trudng kinh té nhung vuot qua mot ngudng nhat
dinh s& gay ra bat 6n kinh té thong qua viéc ting thué duy kién trong tuong lai. Didu nay lam cho dau tu va
tiéu dung suy giam, it viéc 1am hon va tdc do ting trudng san lu0’ng thip (Saungweme & Odhiambo, 2019).

Elmendorf & Mankiw (1999) va Heimberger (2022) cho rang san lugng trong ngan han do cau quyét
dinh va ng cong cao (tham hut ngan sach) co tac dong tich cuc dén thu nhap kha dung, téng cau va tong san
lwong dau ra ctia nén kinh té. Néu ng cong 1a cong cu dé tai tro cho cac khoan chi tiéu cua chinh phu ma
khong can phai ting cac loai thué hién hanh (néu khong tao ra nhimng bién dang lam giam ting truéng) thi
ng cong co vai trd quan trong ddi voi san lwong qudc gia (Musoni, 2021). Hon nita, Heimberger (2022) cho
rang no cong duoc phan bd vao gido duc, y té, dudong x4, nghién ctru va phat trién thi no cong co tic dong
tich cuc d6i v6i ting truong thong qua tac dong ciia nd dbi voi nang suat cia khu vyc tu nhan. Tuy nhién,
vé dai han néu twong duong Ricardo khong ton tai thi su gia ting ng cong lam su sut giam tiét kiém cua khu
vue cong nhung tiét kiém cua khu vuc tu nhan c6 thé khong du dé bu dip (Panizza & Presbitero, 2013) do
do tiét kiém qudc gia giam dan dén giam trir lwong von, nang sut lao dong va giam ting truong (Musoni,
2021; Heimberger, 2022). Hon nita, tac dong tiéu cuc cia viée gia ting no cong ddi v6i ting trudng trong
tuong lai c6 thé dugc khuéch dai boi sy hién dién cta cac loai thué c6 muc tiéu bu dip cac khoan tham hut
ngan sach (Panizza & Presbitero, 2013). Ngoai ra, theo co ché l4n at thi ng cong ngay cang ting dan dén
tang 13i suat dai han tir &6 1am ting chi phi von va cudi cung 1an at dau tu tw nhan nén lam giam ting trudng
(Modigliani, 1961; Baldacci & Kumar, 2010; Musoni, 2021; Heimberger, 2022).

Ly thuyét giéi han ng chi ra sy tdn tai mot diém t6i han ma trén d6 no cong tréd nén khong bén viing
(Ghosh & cong sy, 2013; Panizza & Presbitero, 2013). Trong d6, miic ng vugt qua gidi han ng thi ng s€
vuot qua kha ning thanh toan tai khoa ctia Chinh phu. Tai diém ngudng ng, Chinh phu mat kha nang tiép
can thi truong, khong thé dédo ng va co nguy co phéi vd ng. Do d6, mot ¢t sbc tai chinh tiéu cuc co thé day
mirc no bén vimg vao khong gian khong bén viing (Ghosh & cong su, 2013). Dic biét, trong thoi ky suy
thoai néu Chinh phu thuc thi chinh sach tai khoa mé rong khong c6 sy phdi hop chit ché vé tién té voi Ngan
hang Trung uong va danh gia ddy du vé cau tric ng thi c6 thé 1am cho nén kinh té roi vao can bang xau. Néu
mirc no cong cao lam han ché kha nang Chinh phu str dung chinh sach tai khoa nguoc chu ky thi ng cong co
thé da 1am tang tinh bién dong cua san lugng va suy giam tdc do ting truong kinh té (Panizza & Presbitero,
2013; Heimberger, 2022).

3. M6 hinh va phuong phap nghién ctiru
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3.1. M6 hinh va dir li¢u nghién ciru
Bai bao bét dau tir viéc to chirc mé hinh thyc nghiém tim kiém sy anh huong tuyén tinh ctia ng cong dén
tang truong nhu sau:

git = Wi Y ¥YGie-1) + Xi=1 0:Xie + BDebtye + & (1)

Trong do 12‘1’ téc do ting truong GDP t{inh quan dau ngudi ’thuc té; Debt la ty 1¢ ng cong trén GDP; X la
tap hop cac bien gidi thich va u, 1a dac diém riéng cua cac quoc gia (Gomez-Puig & Sosvilla-Rivero, 2017).
Néu no cong khong ¢ tac dong tuyén tinh dén ting truong thi mé hinh phi tuyén bac 2 ké tiép theo d& xuat
Pattillo & cong sy (2011), Checherita-Westphal & Rother (2012) dé xem xét mbi quan hé nay nhu sau:

Git = Wi + VGie-1) + Xi=1 6:Xie + BiDebty + B, (Debt;)* + & (2)

Cudi cung, mé hinh nghién ctru trung tim cta bai bao duoc thiét ké theo Kremer & cong su (2013) va Law
& cong su (2021) dé xuat dé chi ra tdc dong ciia ng cong doi voi tang trudng trude va sau mot diém ngudng
cu thé cua ng cong nhu sau:

Jit = Mi + TGit-1) t+ P1Debt I(Debty, <y) + pDebt; I(Debty >y) + aXys + & (3)

Trong do, tham sd y 12 gia tri ngudng, mo ta diém ngodt chuyén trang thai tac dong cia no cong dén ting
trudong voi ky vong:

it = Ui + Tgi(t—l) + ﬁlDebtitl + Oint + & Iléll Debtit <v
Git = Wi + TGie—1) + P2Debtyl + aXy + &, néu  Debty >y

Céc bién kiém soat dua vao mé hinh (1) (2) va (3) dugc lya chon theo mé hinh phan tich hiéu tmg ngudng
cua Kremer & cong su (2013) va Ndoricimpa (2020) gom c6 d6 mé thuong mai, ty 1¢ von dau tu va ty 16 lam
phat. Cac bién nay mic du khong bao phu hét cac yéu t6 thic day ting trudng theo 1y thuyét ting trudng ndi
sinh nhung déu vuot qua cac bai kiém dinh vé do chéc chin trong cac nghién ctiru thyc nghiém ctia Levine &
Renelt (1992), Sala-i-Martin (1997), Gomez-Puig & Sosvilla-Rivero (2017) va Ndoricimpa (2020). Trong
do, bién do mo thuong mai dugc tinh toan tir téng gia tri xuét nhép khéu trén GDP, ty 1€ von dau tu dugc
do bang tong von dau tu trén GDP va lam phat phan anh mic do gia tang chi s6 gia hing nim. Cac bién
nay dugc léy logarit trudc khi phan tich nham loai bé cac gia tri ngoai lai lam han ché hiéu qua udc lugng.

Nguén dit liéu vé do md thuong mai, tong von dau tu va lam phat duoc thu thap tir bio céo ciia Ngan hang
Thé gi¢i (WB), dit liéu ng cong duoc trich xuét tir bio cdo tai chinh toan cau ciia Quy tién té qubc té (IMF).
Gié tri cia cac chudi dit liéu duge xem xét theo nam trong giai doan tir nam 2002 dén nam 2020. Pay 1a giai
doan quan trong cua cic qudc gia trén thé gidi noi chung va khu vuc ASEAN néi riéng khi ho chung kién
hai cudc suy thodi kinh té toan cau co lién quan dén thi truong tai chinh. Két qua 1a cac qudc gia phai gia
tang mic ng cong dé bu dap tham hut va kich hoat ting trudng kinh té. Hon nira, cac qudc gia tham gia vao
mo hinh nghién ctru gdm 07 nude thu hit sy quan tdm vé tde do ting trudng kinh té va giy cha ¥ vé& mirc
no cong trong khu viec ASEAN nhu 1a Cambodia, Indonesia, Malaysia, Philippines, Singapore, Thailand va
Viét Nam. Két qua thong ké cac bién nghién ctru dugc trinh bay trong Bang 1.

Bing 1: Théng ké mé ti cic bién nghién ciru

. GiatrithAp  Giatritrung  Giatrilon D léch
Bién

nhit binh nhit chuén
Tang truong (GROWTH) -9,60 5,17 14,5 3,26
No cong (DEBT) 20,8 50,11 131,19 24,08
Vén (CAP) 2,77 321 3,67 0,19
D6 md thurong mai (OPEN) 3,50 4,83 6,08 0,62
Lam phat (INF) - 1,40 3,82 19,9 3,64

Nguon: Tinh todn ciia tic gia.

S6 311 thing 5/2023 47 Kinh téPhit trién




Két qua tinh toan trong Bang 1 cho thdy mirc d9 ting truong kinh té binh quéan ctia mot sb nudc ASEAN
dat 5,17% trong giai doan 2002 — 2020. Pay 1a mirc ting trudng cao trong bdi canh nhicu khu vye trén thé
gi6i phai d6i mat nhiéu khé khin, nhat 14 giai doan khing hoang kinh t& 2008 — 2010. Tuy nhién, cac qudc
gia nay c6 mirc ng cong kha cao vdi ty 18 ng cong trén GDP binh quan 50,11%. Diéu nay da chuyén tai cac
thong diép vé quy mo ng cong va kha ning ting truong kinh té cia mot sé nuée ASEAN phu thude kha 16n
vao viéc mé rong tai khoa va gia tang no.

3.2. Phuwong phap nghién ciru

Dau tién bai bao str dung kiém dinh Levin — Lin — Chu dé tim kiém su 6n dinh trong cac chudi dit liéu
trude khi tién hanh wéc tinh cac tham s6 ctia cic md hinh nghién ciru. Dong thoi, kiém dinh dong lién két
Westerlund duoc trién khai nham kiém tra sy ton tai mdi lién két dai han giira ting truong kinh té va ng cong
cung céc bién s6 khac trong mé hinh. Pidu nay gbp phan cung ¢ su chic chin trong viéc ude lugng bang
hdi quy va dién giai cac két qua nghién ctru. Hon nita, cic bién gii thich trong cac mé hinh (1) (2) (3) ¢
thé khong hoan toan ngoai sinh do xuét hién cac bién tré lién quan dén phu thudc. Noi cach khac, van dé noi
sinh ¢6 thé xuat phat tir tuong quan giita phan du va cac bién giai thich dang tré. Dong thoi, nhiéu nghién
clru d3 chi ra cac mdi quan hé giira d6 mé thwong mai, vén dau tu va ting truong kinh té c6 thé ndi sinh. Cac
van dé nay lam cho udc lugng Ordinary Least Square trong cac mé hinh (1) va (2) khéng con nhat quan va
bi 1éch nén bai bao str dung Generalized Method of Moments (GMM) ctia Arellano & Bond (1991) dé u6c
lugng cac md hinh nghién ctru (1) va (2).

Ngoai ra, bai bao lam theo cach tiép can ciia Kremer & cong su, (2013), Baum & cong sy (2013), Lay
(2020), Ho & Saadaoui (2022) dé udc lucng phuong trinh (3) nham rat ra tic dong nguong ng cong ddi véi
tang truong. Ho & Saadaoui (2022) cho rang cach tiép can nay co thé udc tinh dung dén gia tri ngudng ciia
bang dong theo d& xuat Hansen (1999), kiém soat tinh ndi sinh trong cac bién giai thich quan trong qua wdc
lugng cac bién cong cu do Caner & Hansen (2004) gi6i thiéu, xir 1y hién twong tu tuong quan trong phan du
bang cach loai bo cac hiéu img ¢ dinh nho phép bién d6i do l1éch truc giao thuan theo dé nghi cta Arellano
& Bover (1995).

Lay (2020), Ho & Saadaoui (2022) cho rang viéc udc luong phuong trinh (3) thong qua cac bude co ban:
(i) hodi quy bién noi sinh v6i mot tap bién cong cy dé xac dinh gia tri du doan . (ii) Hbi quy phuong trinh (3)
v6i ngudng c¢b dinh bang cach thay thé biang thu duoc tong binh phuong phan du 13 S¢y). (iii) Gia tri u6c
luong cua ngudng duge chon 1a gia tri ¢6 tong binh phuong phan du nhé nhat, . Sau khi gia tri wéc luong
duoc xéac dinh, cac hé sb ¢ thé duoc wdce tinh bﬁng GMM cho cac bién cong cu va gia tri nguong dy doan
(Kremer & cong su, 2013; Baum & cong su, 2013; Ho & Saadaoui, 2022). Ngoai ra, Hansen (1999), Ho &
Saadaoui (2022) d;é nghi kiém tra gia tri ngudng bang gia thuyét H;: B, = B, thong qua kiém dinh ty 1¢ hop
1y LR (c6 phan phoi tiém cén):

So = Sn (?)

F = —~
52

Trong d6 S, 1a RSS cho m6 hinh khong ¢6 ngudng, S 14 RSS cho m6 hinh ¢6 ngudng cu thé , va:

~ 1 .
2= ma—n (.

4. Két qua nghién ciru va thio luin

Két qua kiém dinh nghiém don vi theo phuong phap Levin — Lin — Chu cho thay cac chudi dit liéu déu
dirng va 6n dinh tai cic mirc ¥ nghia 1%, 5%, 10% nén phu hop cho cac udc tinh tham s6 cta cac mé hinh
nghién ctru (Bang 2). Dac biét, kiém dinh déng lién két Westerlund cho théy su tOn tai moi lién két dai han
gilta no cong va ting trudng kinh té tai mutrc ¥ nghia 5%. Nhu vdy, trong khong gian cac nudc ASEAN duge
lra chon nghién ctru, c6 su tac dong manh mé ciia ng cong dén qua trinh tang truong kinh té. Két qua nay
gian tiép tir chdi phong doan tuong duong Ricardo va tryc tiép ting ho quan diém két hgp khu vuc cong vao
khu vuc san xut cua 1y thuyét ting trudng ndi sinh va cac md hinh Keynesian méi. Ngoai ra, kiém dinh
Westerlund ciing xac dinh méi lién két giira tang truong kinh té voi timg bién sd khac va toan b mo hinh
nghién ciru & mirc y nghia thong ké 5% va 10%. C6 nghia la cac két qua kiém dinh d chi ra sy tuong thich
va phu hop trong viéc xdy dung cac mé hinh xéac dinh anh hudng cua ng cong dén ting truong kinh té.
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Biang 2: Két qua kiém dinh nghiém don vi va dong lién két

Bién , Nghiém don vi D(‘mgr lién két
Thong ké Bac Thong ké
Tang truong (GROWTH) - 4,57H%* 1(0) - 1,62* (a)
No cong (DEBT) - 2,97%* 1(0) - 1,98%*
Vén (CAP) -1, 45% 1(0) - 1,63%*
D6 mé thuong mai (OPEN) - 2,40%* 1(0) - 2,40%%
Lam phat (INF) - 5,69%%* 1(0) -2,01%*

Ghi chii: (**%), (**), (*) c6 y nghia théng ké tai 1%, 5% va 10%, (a): toan bo mo hinh.
Nguon: Tinh toan cua tac gid.

Két qua wdc lwong M6 hinh 1 cho thiy sy thiéu hut cic bang chimg thdng ké vé mbi quan hé tuyén tinh
gilta ng cong va tang truong kinh t& & cac nude ASEAN Trong d6 anh hudng cua ng d&én ting trudng 1a
khong rd rang. Tuy nhién, M6 hinh 2 xac nhan mdi quan hé phi tuyén theo dang chit U nguoc giira ng cong
va tang truong kinh té. No cong thap s& kich hoat ting truong nhung ng cong cao 1am suy giam ting truong
kinh té (Bang 3). Phat hién nay phu hop v6i Eberhardt & Presbitero (2015) va Pham (2018) vé ng cao hon
lam cho tang truong bat on hon tir d6 gy hai cho phuc loi kinh té. Tuy nhién, ngudng chuyén tiép tac dong
clia ng cong dén tang truong trong M6 hinh 2 rat kho xac dinh va rat nhay cam voi mirc d6 bao phu cua dir
lidu (Egert, 2015).

Két qua udc luong ngudng bang dong ctia M6 hinh 3 cung cdp bang ching théng ké manh mé tac dong
phi tuyén theo hiéu img ngudng cta ng cong dén ting truong mot sé quoc gia ASEAN (Béng 3). Trong do,
kiém dinh Sargan phan anh bo bién cong cu phu hop dé xir Iy cac van dé noi sinh, kiém dinh Wald c¢6 y nghia
6 muc 1% cung cép mo hinh chi dinh giai thich dugc su bién thién cua tang truong. Pac bi¢t, M6 hinh 3
xac dinh dugc mirc ngudng ng cong trén GDP ti wu clia mot sé nudéc ASEAN 1a 95,7 trong khoang 1an can
[52,5 —97,7] tai mirc ¥ nghia thong ké 5%. Diéu nay di cung cip cac bang chimg thong ké manh mé vé tac
dong ngudng cua ng cong ddi véi tang truong hon so véi cac nghién ctru trude ddy chi nhan dién quan hé
ng - ting truong dang bac 2 hodc tuyén tinh. Trong d6, mirc ngudng ng cong vugt qua 95,7% GDP s& xuat
hién mién tac dong méi tir no cong dén ting truong & cac nuéc ASEAN.

Bing 3: Két qua phén tich nguéng bing dong

Bién Mo hinh 1 M& hinh 2 Mo hinh 3
0,051 03125 20,071
GROWTH1) (0,085) (0,084) (0,135)
2,816%* 5284 7.766%%*
OPEN (0,961) (1,611 (2,143)
CAP 5,581%4% 25,580 % 7.445%%
(1,357) (7,035) (2332)
INF - 0,061 0,166%* 0,132
(0,052) (0,054) (0.086)
0,002 0.268%+*
DEBT (0,066) (0,077)
, - 1,187%
(DEBT) 0108
Hing 56 45,146+ -25.724 - 57,656%%*
(13,065) 23,111 (14,179)
Gid tri nguéng: y 95,7
! [52,5— 97,7}
1,249%*
By (0,633)
-0,895*
Bz (0.538)
Kiém dinh
Wald 375,935 351 44 36,78%%*
Sargan 0.291 0,105 0,448
LR 6,68"*

Ghi chii: (**¥), (*¥), (%) ¢6 Y nghia thong ké tai 1%, 5% va 10% (): sai so chudn.
Nguon: tinh toan cua tac gia.
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Vé tac dong clia no cong, cac tham sb # di chi ra no thip (ng dudi mic ngudng) co tac dong tich cuc
dén tang trudng & murc y nghia 5%; no cao (ng vuot mic ngudng) cod tac dong tiéu cuc ddi voi ting trudng
& mirc 10%. Piéu nay ngu ¥ rang no cao gy bat loi cho ting truong véi mdi diém phan trim bo sung ciia
ng vuot ngudng s& lam suy giam toc do ting truong hang nim 0,895%. Két qua niy nhét quan v&i nghién
cuu cua Cordella & cong su (2010), Reinhart & Rogoff (2010), Checherita-Westphal & Rother (2012), Woo
& Kumar (2015), Rahman & cong sy (2019). N6i chung, mic ng cong thap s& dong gop tich cuc cho ting
truong kinh té nhung mirc no céng vuot qua mirc giéi han 95,7% GDP thi ng cong c6 thé lam t6n hai cho
tang truong. No cong cao co thé gay ra bat 6n kinh té dan dén dau tu va tiéu dung suy giam, it viéc lam hon
do d6 toc do tang trudng san luong thip hon (Sachs, 1989). Tém lai, két qua tong hop M6 hinh 2 va Mo
hinh 3 d4 cing cb bang chimg vé tic dong phi tuyén ciia ng cong ddi véi ting trudng kinh té. Trong do, ting
trudng c6 lién quan tich cyc v6i ng cong mién 1a mirc ng nhé hon ngudng wdce tinh va co lién quan tiéu cuc
v6i ng cong néu nd vuot qua ngudng.

Lién quan dén anh hudng cia cac bién kiém soat, két qua chi ra rang d6 mé thwong mai va von dau tu
c6 tac dong tich cyc dén tang truong cua cac nude ASEAN tai mirc ¥ nghia 1% va 5%. Diéu nay phu hop
v6i cac nghién ctru thuc nghiém vé ting trudng cua Seghezza & Baldwin (2008), Romer (1992), Barro
& Sala-i-Martin (1995), Edwards (1998), Montalbano (2011), Musila & Yiheyis (2015), Gomez-Puig &
Sosvilla-Rivero (2017). Trong khi d6, bai viét chua tim thay bang ching théng ké vé anh hudng cua lam
phat d&én ting truong & cac nude moi ndi khu vee ASEAN. Didu nay xuat phat tir nhiéu nguyén nhan khac
nhau nhung c6 thé ndi bat tir tinh khong dong nhét trong myc tiéu tién t¢ va tai khoa giira cac nude. Do do,
bai viét chi nhan thiy dau tu c6 tic dong tich cuc dén ting trudng va su cdi mé ddi voi thwong mai s& giup
tang truong kinh té & ASEAN.

5. Két luin

Bai bao nay diéu tra tac dong ngudng no cong dén ting truong kinh té thong qua mo hinh hiéu tng
ngudng cho dir liéu bang & mot sé nudec ASEAN giai doan 2002 — 2020. Bai bao xac dinh c6 mbi quan hé
ngudng phi tuyén giita ng cong va tang trudng voi mirc ngudng ng cong dbi véi ting trudong 1a 95,7 tai mirc
¥ nghia 5%. Trudc mirc ngudng nay ng cong dong vai tro tich cuc trong viée thiic day ting truong nhung
sau murc ngudng thi viéc gia ting no cong s& lam suy giam ting truong tai cac nudc ASEAN. Piéu nay da
goi y nhiéu chinh sach kinh t& quan trong cho cac nudc ASEAN trong viée thuc day ting truong bén viing,
nhat 1a thic day tang truong thong qua cac bién phap kich hoat tham hut ng. Trong do6, cic nha hoach dinh
chinh sach phai than trong vé muc ng cong dé tranh tich ltly n¢ qua muac hodc vuot qua muc trAn ng. Chinh
sach tai khoa can xac dinh ngudng no cong trong khong gian tai khéa va tran no cong can dugc dua vao
chién luoc quan ly ng dé giam tac dong ti€u cyc cua ng cdng cao. Hon nira, tich liy ng nén dugc st dung
dé tai trg cho cac hoat dong mo rong san xuét thay cho cac thim hut ngan sach phuc vu chi thuong xuyén
va cac Chinh phu cac nuéc ASEAN nén tranh dé ng cao dan dén nguy co hoang loan phai thuc hién cac co
gian chinh sach (Law & cong su, 2021).

Ngoai ra, cac chinh sach diéu hanh kinh t& vi mé ¢ cac nuéc ASEAN nén hudng dén cac hoat dong co
tinh c6i mé hon trong thwong mai qudc té va huy dong c6 hiéu qua cac ngudn vn dau tu cho phat trién kinh
té. Diéu nay gop phan duy tri ting truong va bu dip ngudn ting truong trong diéu kién cac qudc gia phai
han ché kich hoat gia tdng muc ng cong. Déng thoi viéc tao 1dp céc hoat dong thuong mai tich cuc va khai
thac hiéu quéa cac ngudn von s& gop phan cung c¢b nén tang kinh té vi mo viing chic trong thoi dai hoat dong
kinh té xuyén qudc gia va cé su lién két qudc té chit ché vé kinh té. Cubdi ciing, cac han ché vé dir liéu lam
cho nghién ctru nay kho mé rong cac ngudn giai thich su ting truong kinh té ciia cac nuéc ASEAN. Sy bd
sung cac yéu to thuc day ting truong ¢ anh hudong nhu thé nao dén mirc ngudng ng cong s& 1a cac chu dé
thii vi cho cac cong trinh ké tiép.
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