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KKINH TE VA QUAN LY

KHI NAO NG CONG TRO NEN QUA LON
BANG CHUNG PHI TUYEN
TU CAC QUAC GIA PHAT TRIEN UA DANG PHAT TRIEN

Lé Hﬁng Ngoce .
Pai hoc Kinh té Thanh pho Ho Chi Minh
Email: lehongngoc2018@gmail.com

Ngay nhdn: 10/07/2025 Ngay nhdn lai: 17/09/2025 Ngay duyét dang: 19/09/2025

ghién cd‘u,ndy‘nhcim xdc dinh nguong no céng 161 1 ma khi virot qua do’, tac dong

cua ng bat dau chuyén sang tiéu cuc, gay rui ro cho on dinh vi moé va lam suy
glam toc do tang truong. Sur dung dir liéu bang dong tir 74 quoc gia (25 nuoc phat trién va 49
nuoc dang phat trién) giai doan 2000-2023, nghlen cuu khong chi kiém dinh tac dong tuyén
tinh ma con phdn tich dac diém phi tuyén nham xdc dinh ngudng no cong toi wu, noi tac dong
cua ng chuyén tur tich cuc sang tiéu cuc. Ket qua tir phwgng phap S-GMM cho thay moi quan
hé hinh chir U nguoc giita no cong va tang tru’é*ng kinh té, trong do ng cong ho tro tang truong
khi con duoi nguﬁ’ng hop Iy. Tiep theo, nghién cuu ung dung mo hinh Hoi quy, nguong bang
dong (DPTR) dé woc liwong chinh xdc nguong no cong riéng cho tirng nhom quoc gia. Ket qua
cho thay ngwang woc lwong la 84,38% GDP cho toan mau, 111,09% GDP doi véi nhom nuoc
phat trién va chi 24,01% GDP véi nhom nudc dang phat trién. Phat hién nay phan anh ro suw
khac biét vé nang lwec hép thu no va hiéu qud quan tri tai khoa gitta cac nhom quoc gia, dong
thoi cung cap bang chwng thuee tién quan trong dé thiét ké chinh sdach no cong phu hop voi
tung boi canh phat trién.

Tir khéa: No cong, ting truong kinh té, hiéu ing ngueong, moi quan hé phi tuyén, DPTR.
Keywords: Public debt, economic growth, threshold effects, nonlinear relationship, DPTR.
JEL Classifications: E62, H63, 040, C33.

DOI: 10.54404/JTS.2026.213V.01

1. Gidi thi¢u
Hién nay, cac qudc gia dang d6i mat véi

Nations, 2016) va dinh er('mg cach mang
cong nghiép 4.0 (Rahman va cong su, 2019;

nhiéu thach thirc trong duy tri tang truong
kinh té va 6n dinh. Nhitng ca soc nhu khing
hodng tai chinh toan cau, dai dich COVID-19
va bién dong dia chinh tri da lam gia tdng ap
luc tai khoa. Trong khi cac khoan thu tir thué
thuong bi gié1 han, vay no tré thanh cong cu
tai khoa quan trong dé tai trg cho dau tu phat
trién nhu ha tang, gido duc, cong nghé va an
sinh xa hoi (Law va cong su, 2021; Yousaf &
Aziz, 2024), phu hop vé1 yéu cau phat trién
bén ving cta Lién Hop Quoc (United

World Economic Forum, 2017). No¢ cong
cling gitip bu dép thiéu hut nguon luc khi thue
va dau tu tu nhan kém hiéu qua (Barro, 1979),

hodc trong céc tinh huong khan cap nhu rui ro
thién tai tai Indonesia hay Nhat Ban (Ono &
Uchida, 2018; Rahman va cong su, 2019).
Tuy nhién, viéc sir dung ng cong doi hdi nang
lyc diéu hanh va gidm sat tai khoa chat ché
nham tranh nguy co mat can doi va rui ro bén
vitng tai chinh (Bousnina & Gabsi, 2023).

khoa hoc =
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KINH TE VA QUAN LY

Tac dong cua ng cong dén ting trudng
kinh té khong phai lic nao ciing mang tinh
tich cuc. Viéc gia tang vay no néu vugt qua
kha ndng kiém soat, ddc biét trong truong hop
ng khong dugc su dung vao dau tu sinh loi,
c6 thé dan dén hé qua nguoc nhu chi ph1 vay
tang, 1an at dau tu tu nhan va gia ting rui ro
tai khoa. Theo bao cdo cua World Bank
(2020), ty 1€ ng toan cau da tang lén muc ky
luc 256% GDP, trong d6 ng cong chiém
khoang 40%, Dac biét, dai dich COVID-19
da khién nhiéu quoc gia vay ng 0 at de dam
bdo thanh khodn va nang luc y té (Gomez—
Puig va cong su, 2022; Shah va cong su,
2025) biéu nay dat ra yéu cau cap thict trong
viéc xac dinh rd vai tro va giéi han cua ng
cong dbi voi tang tm(mg

Déi véi cac quoc gia dang phat trién, ganh
ndng chi phi tra 1ai dang ngay cang tr¢ thanh
moi de dga. Theo UNCTAD (2025), cac nude
dang phat trién da chi téi 921 ty USD cho tra
1ai trong nam 2024, tdng 10% so voi 2023,
véi 61 quoc gia danh hon 10% doanh thu
ngan sach cho chi phi nay. Bdo cdo cua World
Bank (2024) cho thay tong chi phi phuc yu ng
nudc ngoai cua cac nudc thu nhap thap va
trung binh dat 1,4 nghin ty USD vao ndm
2023, trong do riéng tién 131 1én t61 406 ty
USD (murc cao nhat trong hai thip ky gan
day). boi véi cac nude nghéo nhat, ganh ning
con nghiem trong hon, khi lai vay da gap bon
1an so véi mudi ndm trude va c6 qudc gia lén
dén 38% thu xuat khau (World Bank, 2024)
Nhu vay, van d& khong chi ndm & quy mé no,
ma ngay cang tap trung vao chi phi phuc vu
no trong boi canh 1ai suat toan cau cao.

Céac nghién ctru thyc nghiém hién nay chia
thanh hai nhanh chinh. Nhanh tht nhat cho
rang ng cong co tac dong tiéu cuc dén ting
trudng kinh te bat ké quy mo hay trinh do
phat trién qu()c gia (Abubakar & Mamman,
2021; Adekunle, 2022; Asteriou va cOng su,
2021; Daba Ayana va cong su, 2023) Nguogc
lai, nhanh thr hai nhan manh méi quan hé phi
tuyén, cho rang ng cong chi ho trg tang
trurdng & mirc thap va s€ gy hai néu vuot qua
mot ngudong nhat dinh, hay dugc goi la
“ngudng ng toi wu” (Baum va cong sy, 2013;

Reinhart & Rogoff, 2010; Zaghdoudi, 2020).
Tuy nhién, cac nghién ctru trude day lai dua
ra nhiéy mirc ngudng khac nhau, phan anh sy
thiéu dong thuan vé nguong ng cong to1 uu
cling nhu vai tro cua cac yéu t6 diéu kién di
kem. Cu thé, Reinhart & Rogoft (2010) dé
xuat ngudng 90% GDP, trong khi Okwoche
& Makanza (2023) cho rang ngudng nam
trong khoang 78-85% GDP. Céc nghién ctru
khac lai phat hién muac thap hon dang ké, nhu
Yousaf & Aziz (2024) 1a 57% GDP, Mensah
va cong sy (2019) 1a 50% GDP, Yamaka &
Maneejuk (2025) 1a 53,6% GDP, hay Law va
cong su (2021) 1a 51% GDP. Hang chu vy,
Zaghdoudi (2020) thdm chi cho rang nguong
no to1 vu chi khoang 15% GDP d61 v6i mot
sO0 nén kinh té dang phat trién. Nhiing khac
biét nay cho thay gia tri nguong khong o
dinh, ma phu thudc manh vao nang luc quan
tri, cu tric tai khoa va dleu kién kinh té - xa
h01 ddc thu cua tung quoc gia.

Nhi~6u nghién ctru trude chu yéu tip trung
vao mau gop hodc ting nhom quoc gia riéng
1¢, chua phan tich rd sy khac biét giua nudc
phat trién va dang phét trién. Diéu nay han
ché kha nang x@y dung chinh sach ng phu
hop voi nang lyc tai khoa va mirc do phat
trién ddc thu cua tirng nhom. Trudce thuc tién
do, nghién ctru nay duoc thyc hién nham gop
phan lam r6 moi quan hé phi tuyén gilta no
cong va tang truong kinh té, qua d6 xac dinh
liéu c6 ton tai mdt ngudng ng cong toi uu.
Ngoai ra, nghién ctru stir dung bg dir liéu bang
quy mo lon gom 74 quoc gia (25 nude phat
trién va 49 nudc dang phat trién) trong giai
doan 2000-2023, gil'lp nang cao do tin cdy va
cho phép so sanh 1o rang giua hai nhém nude.
Bén canh 4o, bang viéc sir dung cac phu’O’ng
phap hoi hlen dai nhu phuong phap mo men
tong quat hé théng (S-GMM) va hdi quy quy
ngudng bang dong (DPTR), cac phat hi¢én s&
dam bdo do tin cdy. Dac bi¢t, nghién clru
khong chi cép nhat cac bang ching vé
ngudng no cong ma con cho thay sy phan hoa
r0 rét gitra hai nhom quoc gia khi ngudng an
toan vé ng cua cac nudc dang phat trién thap
hon dang ké so voi cac nudce phat trién. Phat
hién nay thach thirc quan diém pho bién vé
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KINH TE VA QUAN LY

viéc 4p dung cac quy tic tai khoa dong nhét
trén toan cau, dong thoi cung cap co s¢ khoa
hoc cho viéc xay dung chién lugc ng phu hop
v6i1 boi canh riéng cua tirng nhém nude. Tu
nhitng phat hién trong nghién ctru, tac gia ky
vong s€ dong gop ca ve ly luan va thyc tien.
V& mdt hoc thuat, nghién clru b6 sung bang
chimg ro rang vé tinh phi tuyén va gia tri
ngudng trong moi quan hé ng cong - tang
tm(yng, dong thoi kiém dinh su khac biét gi&a
cac nhom nudec. V& thuc tién, két qua cg thé
hd trg cac nha hoach dinh chlnh sach thiét ke
chlen luoc no phu hop v6i bdi canh phat trlen
t6i uu hoa vai tro cta ng cong trong thiic day
tang tnmng bén ving.

Phan con lai cua bai viét duge t6 chtre nhu
sau: Phan 2 trinh bay co s¢ ly thuyet va tong
quan nghién ciru trude; Phan 3 mo ta dir liéu
va phuong phéap nghlen ctru; Phan 4 trinh bay
ket qua udce luong va thao luan Phén 5 dwara
két luan va cac ham y chinh sach

2. Co s& ly thuyét va tong quan céc
nghién ciru lién quan

2.1. Co so ly thuyet .
2.1.1. Ly thuyét c6 dién

Theo trudng phai cd dién, dai dién boi
Adam Smith, chinh phu thu‘ong khong higu
qua trong Viéc su dung nguon lyc va de roi
vao tinh trang chi tiéu lang phi. Do do, viéc
vay ng cong luon can dugc kiém soat chat ché
va chi nén str dung cho cac muc tiéu dac biét
nhu chlen tranh hodc cac du an phat trién thiét
yéu. Néung cong duoc dung de tai trg cho chi
tiéu thu’ong xuyen no cd the lam tang tong
cau mot cich méo mé, dan dén lam phat, lan
at dau tu tu nhan va tao ra ganh nang lién thé
h¢ (Albu & Albu, 2021; Sinaga va cong su,
2022). L)’/ thuy€t nay d€ cao nguyén tac ngan
sach can ddi, coi chinh phu nhu mét “hd g1a
dinh 16n” phal chi tiéu tiét kiém va hiéu qua.

2.1.2. Ly thuyet Keynesian

Trai ngugc véi truong phai co dién, ly
thuyét Keynesian cho rang ng céng co thé
dong vai tro tich cuc trong viée kich thich
tong cau, dac biét trong giai doan suy thoai
kinh té. Vlec chinh phu vay ng dé tai tro cho
chi tiéu cong gilp gia tang thu nhap kha
dung, tir d6 thic day tiéu dung, dau tu va san

luong quoc g1a qua do dua nén kinh té tiém
can muc viéc lam day da (Ribeiro & Lima,
2019; Sumba va cong su, 2024). Khic véi
quan diém c0 dién, Keynes nhan manh rang
trong b01 canh khung hoang hodc thiéu hut
tong cau, chinh sach tai khoéa mo rong la can
thiét va ng cong la cong cu hitu hi¢u dé phuc
h01 kinh té. Sy khac biét chinh gifra ly thuyet
b dién va Keynes nam ¢ gid dinh vé vai tro
chinh phu va co ché diéu chinh cua nen kinh
té. Trong khi truong phai c6 dién tin rang thi
truong tu diéu tiét dé dat toan dung lao dong
va coi ng cong chi [am méo mo ngu6n luc,
thi Keynes cho rang nén kinh té ¢o the roi
vao trang thai thiéu hut cau kéo dai va can su
can thi€p chu dong cuia chinh phu thong qua
vay ng.

2.1.3. Ly thuyet twong duwong Ricardo

Ly thuyét twong duong Ricardo, dugc
Robert Barro (Barro, 1979) phat trién tr tu
tuéng cua David Ricardo, dua ra lap luén
nguoc lai voi Keynes. Theo do, khi chinh phu
vay no thay vi tang thué, nguoi dan hiéu rang
ho s€ phai ganh chiu céc khoan thué cao hon
trong tuong lai dé tra no. Két qua l1a ho tang
tiét kiém va giam tiéu dung hién tai, khién
chinh sach tai khoa mat hiéu lyc kich thich
(Barro, 1979; Sumba va cong sy, 2024). Ly
thuyét nay bo sung yé€u to ky vong hop ly va
hanh vi tiéu dung theo chu ky cudc doi, tir do
phu nhdn kha ndng ng c6ng lam tang tong cau
trong dai han. Nhu vay, Keynes va Ricardo
dwa ra dy bao trai nguoc nhau: mot bén khang
dinh vay n¢ c6 thé kich cau, mot bén lai cho
rang hiéu ung nély bang khéng Nguyén nhan
xuat phat tir gia dinh khac nhau vé hanh vi
cua ho g1a dinh. Cu thé, 1y thuyét Keynes gia
dinh nguoi dan ti€u dung dua trén thu nhap
hién tai, trong khi Ricardo gid dinh ho c6 tam
nhin dql han, diéu chinh chi tiéu dua trén ky
vong vé thué tuong lai.

2.14. Ly thuyét ng treo

Khac voi 1y thuyet tuong duong Ricardo
v6n nhan manh vao hanh vi tiét kiém cua ho
gia dinh, ly thuyet no treo do Myers (1977)
khoi xudéng va duoc Krugrnan (1988) phat
trién trong bbi canh vi mé, tap trung vao dong
luc dau tu. Khi ng cong VlIO’t qué kha nang tra
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ng, cac loi ich twong lai tir dau tu s€ chu yéu
chuyén vé phia ciac chi ng, lam giam d(f)ng
luc dau tu méi cua cd khu vuc cong va tu.
Dleu nay lam suy giam tang tnrong dai han va
dé day nén kinh té vao vong Xoay ng
(Krugman, 1988). Day 1a mt budc tién quan
trong vi n6 mo rong phan tich tir ky vong tiéu
dung sang kha nang dau tu va hap thu no cua
nén kinh té. Co thé thay ly thuyet no treo bo
sung mot khia canh méi so voi Keynes va
Ricardo khi chi ra rang thay vi tap trung vao
hanh vi tiéu dung cta hd gia dinh, n6 chira co
ché ma ng cong anh huong dén dong luc dau
tu va tang trudng dai han.

2.1.5. Puong cong no Laffer

Dua trén nhu’ng phat hién tir 1y thuyét ngQ
treo, khéi niém dufong cong ng Laffer dugc aé
xuit nham mé ta méi quan hé phi tuyen gitra
ng cong va tang truéng. Theo do, ¢ mirc ng
thap, ng cong van co thé thuic day tang
truong; nhung néu vuot qua mot ngudng toi
uu, hiéu qua s€ suy gidm va ddo chiéu, moi
khoan no bo sung s€ lam tang chi phi vay, gay
ra rui ro tai khoa va lam chadm ting trudng
(Baum va cong sy, 2013; Reinhart & Rogoff
2010; Zaghdoudl 2020) Ly thuyet nay dat
nén mong cho nhiéu nghién ctru thue nghiém
hién dai klem tra sy ton tai cua ngLrong no toi
uu, 14 diém cén bang gitra loi ich va rai ro tu
ng cong. Do do, duong cong no Laffer c6 the
dugc xem nhu su tong hop cic quan diém
trude do6 khi ly thuyeét nay thira nhan tdc dong
tich cyc ngan han gidng Keynes, dong thoi
phan anh rui ro dai han nhu Ricardo va no
treo, tir d6 hinh thanh cai nhin can bang hon
ve€ vai tro_cua no cong.

2.2. Tong quan cdc nghién ciru lién quan

Khai niém vé tdc dong phi tuyén cia ng
cong 1én tang trudng kinh té duge chu y rong
rai tr nghién clru cua Reinhart & Rogoff
(2010), khi phat hién rdng no cong vuot mot
ngudng nhat dinh s& co hai cho tang truong.
Ké tu do, nhieu nghien cliru da kiém dinh sy
ton tai cua “ngudng ng t6i uw’ bang cac mo
hinh héi quy phi tuyen thu’O’ng dua thém
bién binh phuong cta no céng vao phuong
trinh (Ahlborn & Schweickert, 2018; Butkus
& Seputiene, 2018). Tuy nhién, phuong phap

nay gia dinh hiéu Gng dong nhit trén toan
mau. Dé khic phuc han ché do, cac phuong
phap hién dai nhu hoi quy nguong (Hansen,
1999), hdi quy ngudng bang dong (Kremer
va cong sy, 2013) va mo hinh chuyén tiép
muot (Smooth Transition Regression) da
duoc phat trién. Gan day, Yamaka &
Maneejuk (2025) dé& xuat moé hinh Smooth
Transition Kink Regressmn (STKR), cho
phep x4c dinh ngudng chuyén ti€p linh hoat
va phan anh t6t hon tinh chat phi tuyén trong
thuce tién kinh té.

Nhleu nghlen ctru da cho thay mdi quan hé
phi tuyén gilta ng cong va ting trudng kinh
té, dang hinh chtr U ngugc. Tuy nhién,
nguong ng cong khong mang tinh pho quat
ma phu thudc vao dac diém tirng quoc gia nhu
trinh d phat trién, cau tric kinh té va vi tri
dia ly. Mot nghién ctru c6 anh hudng sau rong
trong linh vyc nay la ciia Reinhart & Rogoff
(2010) dya trén dir li€u tr 44 quoc gia, cho
rang no cong vugt 90% GDP s& 1am suy gidam
tang trudng. Tuy vay, Herndon va cong su
(2014) da chi ra sai sot trong dir li¢u va
phuong phdp cua nghién ctru nay. Sau do,
Egert (2015) cung khong tim thay bang
chu’ng thong ké chdc chan vé ngudng cu the
va nhén dinh rang néu c6 thi mirc ngudng nay
c6 thé dao dong trong khoang 20%-60%
GDP, tuy thudc vao cach thiét ké mo hinh va
mau dir li¢u.

Tai chau Phi, nhiéu nghlen ciru da xéac
dinh ngudng no cong ¢ mirc kha thip.
Ndoricimpa (2020) udc luong ngudng
khoang 66,7% GDP cho toan khu vuc, thap
hon & nhom thu nhép thap (60,5% GDP) va
cao hon ¢ nhom trung binh (71,2% GDP).
Mensah va cong sy (2019) phat hién vung
nguong 50%-80% GDP, dong thoi nhan
manh vai tro ciia chu ky ng va hiéu qua dau
tur. Tuorng tu, Zaghdoudl (2020) cho thay ng
nude ngoai cd theé gay hai & muc chi 15,3%
GDP v61 nudc thu nhap trung binh va 39%
v6i nugc thu nhap thap, glo rai ro ty gia va
phu thudc tai chinh toan cau. Cac két qua nay
cho thay cac nén kinh te dang phat trién, ddc
biét & chau Phi, rat d& bi ton thuong | khi no
vuot ngudng an toan. 0 cap do quoc gia,
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nghién ctu tai Nam Phi cua Ndoricimpa
(2022) cho thay ngudng ng cong toi uu la
khoang 37% GDP. Két qua nay dac biét quan
trong khi dat trong bdi canh Nam Phi 1a nén
kinh té c6 quy mo 16n nhung dang do1 mat
v61 thach thice tai khoa va tin nhiém quoc té
suy giém Dong thoi phén anh rdng cic nén
kinh té can phat trién co the chi chiu dung
dugc mirc ng thap hon nhiéu so voi ngudng
90% tung dwoc dé xuat trong cac nghién ctru
trude do.

D61 véi nhém cac nude c6 mic ng cong
cao, nghién ctru cua Yousaf & Aziz (2024)

thuc hién trén 52 quéc gia tir ndm 1990 dén
2021. Ket qua cho thay ton tai mdi quan hé
phi tuyén hinh chir U ngugc, voi nguong ng
toi uvu khoang 56-57% GDP. Trong khi do,
Petkovski va céng su (2024) tap trung vao 11
quoc gla thanh vién EU méi thuge khu vye
Trung va Bong Nam Au ciing c¢6 phat hién
ngudng tuong tu, khoang 53% GDP. Dang
chu v, nghlen clru nay cho thdy cac nudc
Trung Au ¢6 kha ning hap thu ng cao hon so
vé1 cac nude Dong Nam Au, nho hé thong
thé ché 6n dinh va chinh sach tai khoa hiéu
qua hon.

Bang 1: Tom tdt cdc nghién civu thwe nghiém lién quan

Tac gia Khu vue Giai doan Phuwong phap Ngudong ng
Reinhart & 1790-2009 = cho | ppap tich théng ké | Ngudng ng cong 13 90%
L. nudc phat trién; N , . N
Rogoff 44 quoc gia 1900-2009 cho thi | ™M@ ta (so sanh | GDP; No nudc ngoai tu
(2010) A . 2. | nhém ng/GDP) 60%-90% GDP
truong moi not
Cac nudc phat tlr?lffg_z?ogng) (r\l/g Ngudng 20% doi véi ng
- : 5 N 0/ AR: < r:
Egert (2015) tridn 1960-2010  (ng FEM va PTR :g;ngnléong va 50% doi voi
tdng thé) g e
Mensah  va 38 qubc gia Panel ARDL va
A _ N 0
558%9) Y| chau Phi 19702015 | 1 reshold ARDL | N&uong no 30% GDP
Zaghdoudi 52 qubc gia Ngudng ng 1a 15% GDP (rat
(2020) dangphattrién | 0002017 | DPIR thip)
Bousnina & | 15 nudc 2003-2019 DPTR va System- | Ngudng tim thy 1a 36,7%
Gabsi (2023) | MENA GMM GDP va 72,9% GDP
Okwoche & |24 quoc gia ~ o
Makanza | chiu Phi can|  1980-2018 | FE-IV pouong 1o uée tinh 78
(2023) Sahara ’
Yousaf & | 17 quoc gia ng 1990-2020 CS-ARDL va | Ngudng ng cong la 57%
Aziz (2024) | cao DPTR GDP
Petkovski va ~ X .
cong su | 11 nuéc EU 2000-2020 System-GMM Ngudng trung binh khoang
(2024) 49% GDP
Yamaka &
Maneejuk Thai Lan 1996-2021 STKR Ngudng ng 1a 53,6% GDP
(2025)

Ghi chu: PSTR: Panel Smooth Transition Regression; PTR: Panel Threshold Regression;
FEM: Fixed Effects Model; ARDL: Autoregressive Distributed Lag, NARDL: Nonlinear
ARDL; MTNARDL: Multiple Threshold Nonlinear ARDL; CS-ARDL: Cross-Sectionally
Augmented ARDL; DPTR: Dynamic Panel Threshold Regression; FE-1V: Fixed Effects -
Instrumental Variables; STKR: Smooth Transition Kink Regression.

(Nguon: Tong hop cua tdc gia)
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Tai khu vuc MENA, Bousnina & Gabsi
(2023) chi ra rang khi ng vuogt nguong, khong
chi tang truédng bi anh huéng ma con kéo theo
bat on tai khoa va can can vang lai, tao hiéu
Ung lan tda tiéu cyc trong toan bg nén kinh te.
Gan day, nghién cuou cua Yamaka &
Maneejuk (2025) da cai tién phuong phap
phan tich bang cach &p dung mo hinh Smooth
Transition Kink Regression (STKR), cho
phép xac dinh ngudng no véi qué trinh
chuyén doi “muot”. Két qua cho thay vung
ngudng dao dong tir 56%-62% GDP, voi toc
do suy gidm tdng trudng sau ngudng dicn ra
nhanh hon ¢ céc nudc dang phat trién. Diéu
nay phan anh mir¢ d6 nhay cam cao vdi rui ro
tai khoa tai cac nén kinh té yeu

Tong hop tir cac nghién clru trudc cho thiy
ngudng ng cong dugc tim thdy c6 su dao
dong rat 1on, tir muc cuc ky thap nhu 15%
GDP ¢ mot sO nudc dang phat trién
(Zaghdoudl 2020) dén khoang 78-85% GDP
¢ cac quoc gia chau Phi can Sahara (Okwoche
& Makanza, 2023), trong khi nhiéu nghién
ctru khac lai khong xac dinh dugc mot
nguong cu thé va nhan manh sy phu thudc
vao loai ng, thoi ky hay b01 canh quoc gia.
Ngay ca trong nhom cdc nén kinh té phat
trién, cac bang chu’ng cling pht nhan sy ton
tai cia mot ngudong “cing” 90% GDP
(Reinhart & Rogoft, 2010). Diédu nay phan
anh tinh khong dong nhét cao trong cau tric
kinh t¢é - tai khoa gitta cac nudc. Nhin chung,
cac bang ching thyc nghiém tir nhiéu khu
vuc va phuong phap ,khac nhau déu cho thay
moi quan hé phi tuyén gilta ng cong va tang
truong 1a phd bién, song ngudng, chuyen doi
lai khac biét dang ké gilta cac quoc gia.

3. Dir liéu va phuong phap nghién ciru

3.1. M6 hinh nghién ciru

Duya trén cac nghlen ctru trude vé moi
quan hé phi tuyén gilta ng cong va tang
trudng kinh té,ﬁ nghién clru nay gia dinh rang
ng cong co thé thic day tang truéng ¢ miic
thap, nhung khi vugt qua mot ngudng nhat
dinh, tdc dong s€ dao chiéu theo hudng tiéu
cuc. Bé kiém dinh gid thuyét nay, mo hinh
nghién ctru dugce xay dung dya trén goi y tir
cac nghién clru trudc day, chang han Liu &

Lyu (2021); Okwoche & Makanza (2023).
Phuong trinh c6 dang nhu sau:

+6;Xie + (Wi + &) (1)

Trong do, Yo, Y1,,Va §; 1a cac hé s hoi quy
twong {mng; i va ¢ lan llIJO"[ dai dién cho qudc
gia va thoi gian. [nGDP;, la bién phu thudc
dai dién cho tang trudng kinh té, duoc lay
logant DEBT;; 1a bién dc 1ap dai dlen chong
cong va DEBT 2;+, 1a binh phu(rng cua no
cong. Tiép theo i+ bao gom cac bién kiém
soat dugc str dung trong mo hinh, bao gom
chi tiéu chinh phu (GE), diu tu trong nudc
(INV), lam phat (INF), d0 m¢ thuong mai
(TRADE) va tang truong dan so (POP) Cudi
cung, w la hi€u ing c6 dinh theo quéc gia, con
¢ 1a sal s0 udc lugng, duge gia dinh la phan
ph01 ddc 1ap va dong nhat V(n ky vong bang 0
va phuong sai khong d6i 02 (e;~i.i.d(0, Og)).

3.2. Dit liéu nghién ciru

Nghlen ctru dua trén bo dir lidu tha cép tir
74 quoc gia trén toan cau, bao gom 25 nudc
phat trién va 49 nudc dang phat trién trong
giai doan 2000-2023. Viéc lya chon mau
duoc thuc hién dua theo phén loai quoc gia
ciia Quy Tién té Quoc té (IMF) va tiéu chi
dam bao dit liéu day du, lién tuc trong toan bo
thoi ky nghién ctru. Nho st dung ngudn dir
liéu dang tin cdy vdi do dai chuoi thoi gian du
16n va pham vi bao phu rong, nghién ctru c6
thé danh gia mét cach hé thong moi quan hé¢
gilta ng cong va tang trudng, dong thoi cho
phép so sanh dic diém tac dong gilra hai
nhoém nude co trinh do phat trién khac nhau.
Thoéng tin cu thé vé cac bién duoc trinh bay
chi tiét trong Bang 2.

3.3. Phwong phdp nghten cuu,

3.3.1. Phwong phdp moé men tong quat hé
thong (S—GMM)

Nghlen ctru nay trién khai chlen lugce dinh
luong gdm hai budc co tinh bo trg. Trude
tién, nham kiém dinh su ton tai cua tac dong
phi tuyén gilta n¢ cong va tang truong kinh
té, nghién cou dp dung phuong phap udc
lrong m6 men tong quat hé thong (S-GMM)
trén dir liéu bang, dugc phat trien boi
Arellano & Bover (1995) va Blundell & Bond
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Bang 2: Mo ta bien va nguon dir liéu

Tén bién | Ky hiéu | Pinh nghia | Ngudn

Bién phu thudc

Tang truong kinh té GDP GDP binh quéan dau ngudi (gia cd dinh nim 2015) WDI
Bién déc lip

No cong | DEBT | No céng (% GDP) | IMF
Bién kiém soat

Chi ti€u chinh phu GE Chi ti€u cuoi cung cua chinh phu (% GDP) WDI
Dau tu INV Tdng tich iy tai san c6 dinh (% GDP) WDI
Lam phat INF Lam phat theo gia ti€u dung (ty 1€ % hang nam) WDI
b6 mé thuong mai TRADE Thuong mai (% GDP) WDI
Dan s6 POP Tang truong dan so (ty 16 % hang nim) WDI

(Nguon: Tong hop ciia tdc gid)

(1998). S-GMM dugc lya chon do kha nang
khic phuc cac van dé thuong gip nhu noi
sinh, hiéu Uimg co dinh khong quan sat duoc
va moi tuwong quan giira bién phy thudc h{en
tai voi dg tre cua chinh no6. Pay 1a vu diém
vuot troi so voi cac phuong phap uéce luong
truyén thong nhu FEM hay REM khong xtr 1y
duoc hiéu qua. M6 hinh nghién ctru dugc viet
lai nhu sau:

INGDP,, = yo + 84InGDP;,_; + y,DEBT}

+y2DEBT + §Xjp + (W + &) (2)

3.3.2. Xdc dinh ngudng no véi hoi quy
nguong bang dong (DPTR)

Sau khi di xac dinh dugc ban chét ph1
tuyén ctia méi quan hé, budc ‘glep theo cua
nghién ctru 1a do lu(‘mg cuy thé ngudng no
cong tai trng nhom quoc gia. Dé dat dugc
dicu nay, nghién cuu 4p dung mo hinh hoi
quy ngudng bang dong (DPTR) do Kremer va
cong su (2013) phat trien. Phuong phap nay
cho phep xac dinh mot gid tri nguong ndi sinh
cho bién ng cong, tir d6 chia mau thanh hai
vung (dudi ngudng va trén ngudng) d¢ phan
tich tdc dong khac biét cua ng cf)ng deén tang
truong trong timg bbi canh. Khéc véi phuong
phap S-GMM chi kiém dinh tinh phi tuyén
theo dang hinh dang dudng cong, DPTR cung
cap kha nang dinh luong chinh xac dlem
ngudng, noi hiéu Ung ciia ng cong bit dau

thay ddi chiéu, tir d6 dua ra cac khuyén nghi
chinh séach cu thé va c6 thé hanh dong duoc.
Nhu vay, st dung phuong phap DPTR, md
hinh nghién ctru c6 dang nhu sau:

lTlGDPit = U + 50lnGDPi‘t_1

+B,DEBT;;1(DEBT;; <vy) + 6;1(DEBT;; <)

+B,DEBT; I(DEBT;; > y) +Y'Z; + ;¢  (3)

4. Két qua nghién ciru va thio luan

4.1. Thong ké mo ta

Két qua thong ké mo6 ta ¢ bang 3 cho thay
su chénh 1éch ro rét gifra hai nhém quoc gia.
GDP binh quan dau nguoi trung binh dat
17.176,93 USD, trong d6 nhém phat trién cao
gap gan 10 1an nhom dang phat trién
(42.409,75 USD so véi 4.303,03 USD). No
cong (DEBT) trung binh ciing cao hon ¢
nhom phat trien (62,99% GDP so véi
49,41%). Céc bién kiém soat nhu chi tiéu
chinh phu (GE) va dau tu (INV) tuong dbi
dong déu, nhung GE cao hon ¢ nhom phat
trien. Trong khi do, lam phat (INF) va tang
truong dan s6 (POP) cao hon ¢ nhom dang
phat trién, phan anh rai ro vi mé 16n hon. Bo
m¢ thuong mai (TRADE) lai vuot tri ¢
nhom phat trién, thé hién muc do hoi nhap
kinh t€ sau rong hon.

Két qua Bang 4 cho thay mot s6 mdi lién
hé dang chu y gura cac bién giai thich va ting
truong kinh té. Cac bién InDEBT, InGE,

khoa hoc =
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Bang 3: Két qud thong ké mé ta

Bién | S6quansat | Trungbinh | Poléchchuin | Nhénhdt | Lén nhit
Toian miu
GDP 1.776 17176,93 22326,01 253,53 112417,9
DEBT 1.776 53,99 30,59 3,77 213,15
GE 1.776 15,91 5,06 3,59 31,34
INV 1.776 23,21 6,47 2,78 78
INF 1.776 4,584 5,37 -8,97 96,10
TRADE | 1.776 85,84 48,42 20,96 394,22
POP 1.776 1,19 1,16 -3.85 9,54
Cic qudc gia phat trién
GDP 600 42409,75 22075,51 8997,21 112417,9
DEBT 600 62,99 37,54 3,77 213,15
GE 600 19,91 3,74 10,42 28,07
INV 600 22,72 4,37 10,97 53,22
INF 600 2,48 237 4 45 19,40
TRADE | 600 103,12 62,83 22,29 394,22
POP 600 0,65 0,71 -1,85 2,93
Cic quoc gia dang phit trién
GDP 1.176 4303,03 3680,46 253,53 17391,14
DEBT 1.176 49,41 25,15 3,90 185,31
GE 1.176 13,87 4,38 3,59 31,34
INV 1.176 23,46 7,31 2,78 78
INF 1.176 5,66 6,11 -8,98 96,10
TRADE | 1.176 77,03 36,05 20,96 220,41
POP 1.176 1,47 1,25 -3,85 9,54
(Nguén: Tac gia)

InNTRADE c¢6 twong quan duong véi tang
trudng. Nguoc lai, lam phét (INF) va dan so
(POP) c6 twong quan am voéi ting trudng.
Cuoi cung, dau tu (lnINV) khong cho thay
moi twong quan dang ké véi tang trudng. Can
luu y, day chi 1a cadc quan sat mo ta ban dau,
chua thé hién méi quan hé nhan qua va s&

dugc kiém dinh rd hon trong phan phan tich

hoi quy.

4.2. Két qua woc luwong S-GMM
Dau tién, dé kiém dinh mdi quan hé phi
tuyén giita no cong va tang trudng kinh té,
nghién ctu su dung phuong phap S-GMM.
Cac kiém dinh chan doan AR(2) va Hansen

Bang 4: Két qud ma trgn tiong quan

InGDP InDEBT InGE InINV INF InNTRADE POP

InGDP 1,0000
InDEBT 0,0826*** 1,0000
InGE 0,5335*** 0,2558*** 1,0000
InINV 0,0347 -0,2860*** | -0,1474*** | 1,0000
INF -0,3031*** | -0,0151 -0,2018*** | -0,0839*** | 1,0000
InTRADE 0,3042%** -0,1055%** | 0,1431%** 0,1568*** -0,0461%* 1,0000
POP -0,5286*** | -0,0714*** | -0,3093*** | -0,0446* 0,1003*** -0,2017%** 1,0000

Chu thich: * p<0,1, ** p<0,05, *** p<0,01.

(Nguon: Téc gia)

khoa hoc =
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déu c6 p-value 16n hon 5% & ca ba tru’(mg
hop, cho thdy mé hinh S- GMM  dugc udc
luong la phu hop va dang tin cay dé phan tich.
Céc két qua nay cing ¢ tinh 6n dinh cta udc
lugng S-GMM va cho phép sir dung dé phan
tich tdc dong cua ng cong dén ting trudong
kinh te trong cd ba truong hop.

Két qua wdc lugng cho thiy hé so clua
InDEBT 1a tich cuc, [rong khi hé sO cua
InDEBT”2 lai am va deu ¢ y nghia thong ké
cao. Két qua nay chi ra rang ton tai moi quan
h¢ hinh ch&r U nguoc gitta ng cong va tang
trudng kinh t€é hay mot dang quan hé phi
tuyen ma trong do6 ng cong ho trg tang trudng
O muc thap nhung kim ham tang truong khi
vuot ngudng (Ahlborn & Schweickert, 2018;
Butkus & Seputiene, 2018; Chen va cdng su,
2017). Trong giai doan dau, tang ng cong co6
thé thuc day dau tu cong, kich thich tong cau

va cdi thién san lugng thuc té, nhat 1a trong
b01 canh suy thoai hoac dAu tu tu nhan suy
yéu (Elmendorf & Gregory Mankiw, 1998;
Krugman, 1988). Tuy nhién, khi no Vu’()’t
nguong bén vimng, ap luc 1ai suét, rui ro tai
cap, von va chi phi co hoi gia tang sé ddo
chiéu tac dﬁng; lam giam hiéu qué st dung
von vay va khién nén kinh té suy giam (Kose
va cong su, 2022; Yousaf & Aziz, 2024) Ket
qua ung h(_) gia thuyet vé ngudng ng va duoc
ung hg bdi nhicu nghién ctru trude (Egert,
2015; Herndon va cong su, 2014;
Ndorlclmpa 2020; Reinhart & Rogoff, 2010
Yousaf & Aziz, 2024)

Nhu vay, céac ket qua trén ham y rang
chinh sach tai khoa can dugc hoach dinh can
trong, khong chi dya vao quy mo vay ng ma
con phai quan tam dén tinh hiéu qua va bén
vitng trong sir dung no cong. Pac biét ddi voi

Bang 5: Két qud wée heong S-GMM

Bién Toan miu Nhém nwéc phat trién | Nhém nwéc dang phat trién
InGDPy, 0,3667*** 0,109%** 0,222%**
[0,0409] [0,0369] [0,0170]
InDEBT 0,6218%** 0,101* 0,653%**
[0,1162] [0,0525] [0,0753]
[InDEBT]"2 -0,0962*** -0,0284*** -0,108***
[0,0165] [0,00917] [0,0105]
InGE -0,0213*** -0,572%*** -0,245%**
[0,0025] [0,0779] [0,0156]
InINV 0,0362%** 0,0503*** 0,0235%**
[0,0049] [0,00371] [0,00353]
INF -0,0025%*** -0,00118%* -0,0012%%*
[0,0006] [0,000572] [0,000211]
InTRADE 0,1741%*** 0,0323* 0,0767***
[0,0237] [0,0170] [0,00863]
POP -0,0760*** -0,0397*** -0,00775%**
[0,0097] [0,00779] [0,000712]
Hing sb -0,1003%** -0,140%** -0,0371%**
[0,0149] [0,0114] [0,0123]
S6 quoc gia 74 25 49
S6 quan sat 1406 450 980
Kiém dinh AR(2) | (0,100) (0,144) (0,399)
Kiém dinh Hansen | (0,111) (0,967) (0,139)

Chu thich: Sai $6 chudn trong [ ]; p-value trong (); * p<0,1, ** p<0,05, *** p<0,01.

(Nguon: Tac gia)
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cac quéc gia dang phat trién, du dia tai khoa
han ché va rui ro ng cong cao thi viéc xac
dinh ngudng no phu heop va dau tu vao nang
cao hi€u qua chi tiéu cong s€ 1a diéu ki¢n tién
quyét dé bdo dam ting truong dai han
(Bentour, 2021; Petkovski va cong su, 2024;
Yamaka & ManeeJuk 2025).

Két qua udc luong cling cho thay chi tiéu
chinh pht (InGE) c6 tac dong tiéu cuc (véi
muc y nghia thong ké 1%), cho thay hiéu qua
cta chi tiéu cong con han ché néu khong duoc
phan b6 hop ly, nhat 1a khi khong uu tién cac
linh vuc c6 tinh lan toéa nhu ha tang, gido duc
va R&D (Amann & Middleditch, 2017;
Bentour, 2021). Nguoc lai, dau tu (lnINV) co
tac dong tich cuc 1o rét trong tat ca cac mo
hinh, khang dinh vai tro trung tam cua dau tu
d6i Vo1 tang tryong kinh té, phu hgp véi ly
thuyét tan ¢ dién va ndi sinh (Daba Ayana va
cong su, 2023; Ndoricimpa, 2020; Petkovski
va cong su, 2024). Tiép theo, lam phat (INF)
cO tac dong am, phan anh anh hudng tiéu cuc
cta lam phat dén strc mua, hiéu qua dau tu va
on dinh kinh t€ vi m6 (Mensah va cdng su,
2019; Ndoricimpa, 2020, 2022). B mo
thuong mai (InNTRADE) ¢6 tac dong duong,
cho thay vai tro tich cuc ctia hoi nhap thu’ong
mai trong ho trg tdng truéng (Chen va cong
su, 2017; Yamaka & Maneejuk 2025) Cudi
cung, tang truong dan so (POP) c6 anh hu’ong
tiéu cuc, cho thay “hiéu Urng pha loang” khi
dan s6 tang nhanh nhung khong di kém cai
thién nang suat lao dong (Abubakar &
Mamman, 2021; Asteriou va cong su, 2021)

4.3. Két qud ngwéng ng toi wu véi
phuwong phap DPTR

Ket qua Bang 6 cung cap bang chirg ro
rang veé gia tri ngudng ng cong cu thé. Theo
do, (Barro, 1979; Elmendorf & Gregory
Mankiw, 1998) v6i toan b mau, ngudng ng
cong duoc ude lugng 1a 84,38% GDP. Khi ty
1€ ng cong dudi ngudng nay, tic dong dén
tang trudng la duong va c6 y nghia thong ke,
trong khi vuot ngudng thi tdc dong tré nén
tiéu cuc, dong thuan vdi cac két qua trude
(Law va cong su, 2021; Okwoche &
Makanza, 2023; Reinhart & Rogoff, 2010;
Yousaf & Aziz, 2024). Dac biét, khi tach mau

theo nhom qudc gia, murc ngudng thé hién sy
phan hoa ro rét. Do6i voi nhom nude phat
trién, ngudng udc luorng la 111,09%_ GDP,
cao hon dang ké so voi toan mau. Diéu nay
phan anh kha nang hap thu ng 16n hon nho thi
truong tai chinh sau rong, uy tin tin dung cao
va co ché dieu hanh hiéu qua (Gomez-Puig &
Sosvilla-Rivero, 2017; Petkovski va cong su,
2024). Trong nhoém nay, ng cong dudi
ngudng ti€p tuc cd tdc dong tich cuc, con khi
vuot nguong, anh hudng tiéu cuc kh(}ng con
y nghla thong ké. bicu nay ham y rang cac
nudc phat trién co the van hanh vé1 mirc ng
cao ma khong gay t6n hai nghiém trong trong
ngan han (Amann & Middleditch, 2017;
Reinhart va cong su, 2015). Ngugc lai,
nguong udc luo’ng tai cdc nudc dang phat
trien chi & muc 24,01% GDP, cho thay
nguong chiu dyng ng thap hon nhleu Dang
chi y, c6 dén 48/49 quéc gia trong mau dang
phat trlen (98%) da vuot ngudng an toan nay,
cho théy rui ro tai khoa & mirc pho bién. Dicu
nay cang thuyét phuc hon khi phu hgp véi cac
bdo cdo cia UNCTAD (2025) va World Bank
(2024), khi nhan manh ganh ndng 1ai vay
ngay cang gia tang ¢ cac nudc nay, qua do
phan anh rd h¢ qua thuc té cua viéc vuot qua
ngudng ng cong.

Khi no vuot ngudng, tac dong dén ting
truong chuyen sang ti€u cuc va c6 y nghia
thong ké manh. Két qua nay phu hop véi cac
nghién ctru tai chau Phi (Kitutila W., 2024;
Mensah va cong su, 2019; Ndoricimpa, 202‘0,
2022) khi chi ra rang rui ro tai khoa & cac nén
kinh té nay thuong cao do chi phi vay 1on,
thiéu minh bach tai khoa va phu thudc ning
vao ng nudc ngoai (Daba Ayana va cong su,
2023; Zaghdoudi 2020).

So sanh véi cic nghién cu trudc, ngudng
84,38% GDP cua toan mau kha gan véi
nguong 90% do Reinhart & Rogoff (2010) d&
xuét, nhung thap hon dang ké ngudng 120%
cia Gomez-Puig & Sosvilla-Rivero (2017)
trong boi canh chau Au. Ngudng 111,09% ¢
nhom phat trién cling cao hon nhiéu so voi
két qua cta Law va cdng su (2021) (51%) hay
Yousaf & Aziz (2024) (56-57%), nhung phu
hop vo6i 1ap luan vé kha ning quan tri va do
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sau thi truong tai chinh. Trong khi do,
ngudng 24,01% ciua nhom dang phat trién 1a1
thap hon ca cac udc lugng tai chau Phi nhu
Ndoricimpa (66%) va cao hon cua Zaghdoudl
(2020) (15% GDP). Piéu do nhan manh rang
mirc ngudng tol uu khong c6 dinh ma phu
thuge vao nang lyc quan tri, rii ro vi mo va
co cau ng tung quoc gia

Nhin chung, cac ngudng ng dugc xac dinh
bang m6 hinh DPTR phan anh ro su khac biét
glua hai nhoém quoc gia. Ngudng cao tai cac
nude phat trién cho thay vai tro cia thi truong

v6n hiéu qua va niém tin thi truong, trong khi
nguong thap & nhom dang phat trién thé hién
han ché vé ning ll_IC quan tri va rui ro tai khoa
cao hon. Két qua nay phu hgp véi nhan dinh
cua Bentour (202 1); Bousnina & Gabsi
(2023), khi cho rang chinh sach vay ng nén
linh hoat theo muc d§ phat trién thay vi ap
dung mdt ngudng ¢b dinh nhu goi v cua
Reinhart va cong su (2015).

Cac bién kiém soat trong m6 hinh DPTR
phan anh tac dong hop 1y vé mat kinh té. Chi
tiéu cong (InGE) c6 anh hudng tiéu cuc va co

Bang 6: Két qua wéc lwong DPTR

Bién Toan miu | Nhém nuée phit trién Nhom nll;:icégang phat
Mirc ngudng () 84,38 111,09 24,01
Khoang tin cay [77,51; 84,72] [109,43; 111,87] [23,15; 77,71]
(95%)
B: (DEBT < y) | 0,000320%** 0,000432%%* 0,00128*%**
[0,0000919] [0,000126] [0,000343]
B, (DEBT > y) | -0,000352%*** -0,0000775 -0,000509%**
[0,0000691] [0,000194] [0,000109]
InGDP:., 0,928%** 0,980%** 0,0733 %%
[0,00329] [0,0171] [0,0106]
InGE -0,00862%** -0,249%** -0,179%**
[0,000457] [0,0260] [0,0149]
InINV 0,000544%%* 0,0502%** 0,00389
[0,000182] [0,0150] [0,00991]
INF -0,000772%** 0,000551%* -0,000501*%**
[0,000113] [0,000297] [0,000175]
InTRADE 0,00143%%* 0,00141%%* 0,150%**
[0,0000525] [0,000101] [0,00707]
POP -0,0284*** -0,0229%** -0,00453*
[0,00152] [0,00630] [0,00241]
Hing s6 0,687** 0,955%%* 0,0401
- [0,0252] [0,210] [0,0363]
S6 quoc gia 74 25 49
S6 quan sat 1702 575 1078
Chii thich: Sai s6 chuan trong [ ]; * p<0,1, ** p<0,05, *** p<0,01.
khoa hoc =
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y nghia ¢ cd ba nhom. Pau tu (InINV) thuc
day ting truéng ¢ nhom nudc phat trién
nhung khéng r0 rang & nhom dang phat trién.
Ket qua nay co thé phan anh dic trung cua
cac nén kinh té dang phat trlen noi ma chat
lu’0’ng dAu tur quan trong hon sb 1u’0'ng Nhiéu
du an dau tu thuong dan trai, kém hiéu qua,
tham chi bi chi ph01 boi tham nhiing hodc thé
ché yéu kém, nén khong tao ra nhiéu gi4 trj
gia tang thuc chét cho nén kinh té (Keefer &
Knack, 2007; Rajkumar & Swaroop, 2008).
biéu nay phu hop voi lap ludn cua Pritchett
(2000) rang gia tang von vat chat O cac nudc
dang phat trién chua chac chuyen hoa thanh
tang truong néu thiéu chat lu’o’ng va thé ché
hd trg. Nguoc lai, & cac quoc gia phat trién,
dau tu thuong gan lién véi doi moéi Lcong
ngh¢, ha tang chat lugng cao va nang suat cac
nhan t6 tong hop (TFP), nho do duy tri duoc
tdc dong tich cuc lén tidng trudng (Barro,
1991; Mankiw va cong su, 1992; Romer,
1990). Nhu vay, ket qua nay khong phu nhan
vai tro cua dau tu, ma cho thay su khac biét
vé chat lu0’ng va co ché van hanh giita hai
nhém quoc gia. Tiép theo, lam phat (INF) tac
dong trai chiéu gitta hai nhom, tich cuc &
nudc phat trién va tiéu cuc & nudc dang phat
trien. DO m¢ thuong mai (InNTRADE) c6 tac
dong tich cuc, trong khi taing dan so6 (POP)
anh hudng tiéu cuc, ddc biét ro & nhém dang
phat trien. Két qua nay khang dinh vai tro ciua
cac y€u t6 vi mO truyén thong trong tang
trudng kinh té.

5. Két luan va ham y chinh sach

N¢ cong, 1a van dé trong yéu trong dleu
hanh kinh t€ vi m6 hi¢n ~nay. Vay ng €O thé
giup tai trg cho chi tiéu cong va thiic day ting
trudng, dac biét trong boi canh suy thoéi. Tuy
nhién, néu khong duoc quan ly hiéu qua, no
cong co thé gay ap luc tai khoa, lam suy giam
dau tu tu nhan va can tr¢ tang truéng dai han.
Do do, hi€u r6 moi quan hé¢ gitta ng cong va
tang truong kinh te 1a can thiét dé xay dung
chinh sach tai khoa hop ly. Nghién ctru nay stir
dung cac phuong phap dinh lugng hién dai
(S-GMM va DPTR) de klem dinh tac dong
ph1 tuyen cua ng cong dén tang truong tai 74
qudc gia trong giai doan 2000-2023. Két qua

cho thay ton tai ngudng ng tdi wu, dudi
ngudng nay thi ng cong thic day tang trudng,
tuy nhién khi vugt ngudng, tic dong nay lai
tré nén ti€u cyc. Dicu nay cho thay loi ich tir
vay ng la c6 diéu kién, phu thuoc vag chat
lucng quadn tri, hi¢u qua dau tu va strc hap thy
ctia nén kinh té.

bang chi y, ngudng ng cong t6i uu khac
biét dang ké giita cac nhom quoc gia. Cu thé,
khi xem xét toan bo mau dir liéu, ngudng ng
cong dugc xac dinh vao khoang 84,38% GDP,
111,09% GDP dbi voi truong hop cac nudc
phat trlgn va chi 24,01% do6i voi nhom dang
phat trién. Sy khéac biét nay phan anh su chénh
léch vé nang luc quan ly ng, do tin cay thi
tru’ong va thé che tai chinh. Vi vay, cac quoc
gia can thlet ké chinh sach no phu hO’p véi dac
diém kinh te va muc do phat trién cta minh.

Tir cac két qua nghién ctru, nghién ctru dé
xuat mot s6 ham y chinh sach quan trong. Thir
nhét, thiét 1ap ngudng canh bao som vé ng
c@ng phu hgp véi diéu kién quoc gia, dac biét
doi voi cac nude dang phat trien. No cong nén
dugc quan ly trong vung hiéu qud, tranh vuot
qua ngudng gay phan tac dung doi vdi tang
trudng. Thir hai, tang cuong hi€u qua str dung
von vay cong, thong qua lua chon dy 4n dau
tu cong c6 hi¢u suat cao, ki€m soat that thoat,
nang cao nang luc quan ly tai khoa va giam sat
ngan sach. Thir ba, cung c6 nén ting tang
trudng noi sinh, nhat 1a qua cai thién moi
truong dau tu, nang cao hiéu qua chi tiéu cong
va duy tri 6n dmh vi mo dé tang surc hap thu
von va hiéu qua sir dung no. Cupl cung, ddi
vO1 cac quoc gia dang phat trién, can than
trong khi m¢g rong vay ng, dong thoi phat trién
hé thong thé ché tai chinh minh bach, kiém
soat lam phat va rii ro dan so tang nhanh

Mac du nghlen ciru da cung cap bang
chirng quan trong vé tinh phi tuyén va su khac
biét ngudng no cong gitta cdc nhom quoc gia,
nhung van ton tai mot so han ché nhat dinh.
Cu thé, nghién ciu chua phan biét gilta ng
trong nudc va no nudc ngoai; viéc gdp chung
49 quoc gia dang phat trién c6 thé che lap su
khac biét gitta cAc nhém thu nhap, va md hinh
chyua xem xét vai tro diéu tiét ciia thé ché nhu
chat lugng quan tri hay minh bach tai khoa.
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Trong tuong lai, cac nghién ctru c6 thé mo
rong theo hudng phan tich ngudng ng riéng
cho tung khu vyc (nhu ASEAN, My Latinh)
hodc 4p dung cac ky thuat phi tuyén khac
(nhu PSTR) d€ xem xét ngudng no phu thude
vao diéu kién thé ché. @
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Summary

This study aims to identify the optimal
public debt threshold beyond which the
impact of debt starts to turn negative, posing
risks to macroeconomic stability and slowing
growth. Using dynamic panel data from 74
countries (25 developed countries and 49
developing countries) over the period 2000—
2023, the study not only tests the linear
impact but also analyzes the nonlinear char-
acteristics to identify the optimal public debt
threshold, where the impact of debt turns
from positive to negative. The results from
the S-GMM method show an inverted U-
shaped relationship between public debt and
economic growth, in which public debt sup-
ports growth when it is below a reasonable
threshold. Next, the study applies the
Dynamic Panel Threshold Regression
(DPTR) model to accurately estimate the
public debt threshold separately for each
group of countries. The results show that the
estimated threshold is 84.38% of GDP for the
entire sample, 111.09% of GDP for the devel-
oped countries and only 24.01% of GDP for
the developing countries. This finding clearly
reflects the differences in debt absorption
capacity and fiscal management efficiency
between the groups of countries, and provides
important empirical evidence for designing
public debt policies appropriate to each
development context.
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