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Moi quan hé gitra chi tiéu cong
va tang truong kinh té giai doan 2008-2012
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Tém tit

Bai viét tim hiéu mdi quan hé giita quy mo chi tiéu cong va toc do ting truong kinh té trong giai doan khing
hoang tai chinh toan cu, sir dung phwong phap phan tich hdi quy sir dung mo hinh c6 tac dong ¢b dinh, véi dix
lidu bang cua 65 qubc gia trong khoang thoi gian 2008-2012. Két qua cho théy téc do ting truong kinh té ty 1¢
nghich v6i quy mo chi tiéu cong. Ngoai ra, bai viét ciing tim thay bang ching vé anh huong cua cac yéu té khac
t6i the do ting trudng kinh te cu thé bao gdm: tic dong cua chu ky kinh té thong qua bién GDP tré mot ky, dau
tu, gido duc, ky vong sdng, tiét kiém, ty 1& sinh, luc lugng lao dong, thuong mai, thué va chi sé hoi nhép.

Nhén ngay 2 thang 12 ndm 2015, Chinh stra ngay 7 thang 9 nam 2016, Chip nhan dang ngay 26 thang 9 nam 2016

Twe khoa: Chi tiéu cong, tang trudng, khing hoang, dir liéu bang, tic dong c¢b dinh.

1. Giéi thiéu

Chu dé vé mdi quan hé gitta quy mé chi tiéu
cong va tang truong kinh t& van ludn thu hut sy
quan tdm cua cac nha nghién ctru va hoach dinh
chinh sach. Ho khong chi quan tam t6i tinh chét
ciia mbi twong quan 13 thuin chleu hay nguoc
chleu ma ho con ban khoan vé sy ton tai cua
mdi quan hé nhin qua gitta chung. Cho ti nay,
phat hién tir cac nghién ctru da thuc hién khong
hoan toan théng nhit voi nhau.

D3 c6 mot s6 cong trinh tong quan trén dién
rong duge thyc hién nham chi ra nhitng diém
thong nhit va khac biét qua cac nghién ciru,
ddng thoi 1y giai cho nhimg phat hién do.
Nijkamp va Poot (2004) d3 tong hop 93 bai béao
dé ban luan vé tic dong ctia chinh sach tai khoa
dén tang truong kinh té'. Trong sé do, c6 41 bai
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cho gio duc, qudc phong va ha ting cong cong.
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cung cap bang ching thuc nghiém vé tac dong
cua téng quy mo chi ti€u cong, v&i 29% ung ho
quan dlem mo rong quy md chinh phu s&€ kim
ham téc do ting truong, 17% cho rang ngugc
lai va hon mot nira s0 nghién ctru khong thé két
luan duoc. Sy khong thong nhit trong két qua
xuat phat tir viéc mot s6 nghién ctu chi tap
trung vao nhom quoc gia giau, trong khi s0
khac lai tim hiéu vé cac qudc gia nghéo hoic
gOp tat ca lai. DSi v6i cac nghién ctu chi tap
trung vao mdt nhém quéc gia co chung mét vai
dac dlem nao do, cac phat hién c6 vé théng nhat
hon. Diéu do la vi tinh chét chi tiéu cong & mdi
nén kinh té déu c6 nhitng dac thu riéng, bi chi
phéi boi mot vai dic diém nhét dinh (vi du nhu
trinh d6 phat trién, ché do chinh tri, thé ché, vi
tri dia 1y...). Trong khi cac phat hién vé tac
dong cua tong quy méd chi tiéu cong khong
théng nhét v6i nhau, thi nhitng nghién ctru vé
cac yéu t6 con lai trong chinh sach tai khoa (bao
gom thué suat chi ti€u cho gido duc, quoc
phong va ha tang cong cong) lai kha dong quan
diém. Diéu d6 néi 1én tinh chét tac dong von co
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va bén ving cua cac khoan thu chi khac nhau,
ciu thanh ngan sach cta chinh phu cac nudc
[1]. Pang tiéc 13, mic du nghién ciu nay kha
cong phu va ti mi, nhung né van gip nhiing
chi trich lién quan t6i viéc 14y miu khéng
mang tinh dai dién, dan t6i két qua nghién
ctru 6 thé bi chéch.

Khéac véi nghién ctu cua Nijkamp va Poot
(2004), Bergh va Henrekson (2011) khong ban
to1 cac khoan thu chi cu the ma tap trung tim
hiéu mbi quan hé giita tong quy mo chi tiéu
cong va tang truong kinh té. Cac tac gia da thuc
hién mot nghién ciru tong quan tir nhidu bai
béo, tap trung 1y giai v& mbi quan hé nguoc
chiéu thuong thiy ¢ nhom cac nudce c6 thu nhap
cao. Didu dang luu ¥ nhit trong nghién ctru nay
1a nhitng binh lun vé méi quan hé nhin qua
giita tong quy moé chi tiéu cong va ting trudng
kinh té. Cac tac gia cho rang, co thé lap ludn
theo chiéu hudng chi tiéu cong kim ham ting
truong, nhung ciing co thé 1ap luén theo chiéu
nguoc lai, tang truong kém dan téi sy mé rong
cua tong quy md chi ti€u cong. Chiéu hudng
thir nhat xuat phat tir nlern tin thué va cac khoan
thu khac mot mat la nguon tai tro cho chi tiéu
cOng cua chinh phu, mat khac lai 1a ganh nang
dbi voi cac chu thé kinh té. Chiéu hudng thir
hai dua trén co ché tu on dinh cua nén kinh té.
Vi duy, khi nén kinh té tut dc, thit nghiép ting
budc ngan sach nha nuéc phai chi tidu nhiéu
hon cho cac muc dich xa hdi [2]. Vi véy, kho co
thé két luan vé mbi quan hé nhan qua giita tong
quy md chi tiéu cong va tang truorng kinh té, va
d6 chi 1a mdi twong quan ma thoi’,

Gan day nhat, Churchill, Yew va Ugur
(2015) da tdng hop 87 nghién ctru thuc nghiém
vé tac dong cua quy mo chi tiéu cong toi ting
truong kinh té. Bang phuong phap phan tich hoi
quy téng hop, cac tac gia cho thiy két qua tim

2 Mot vai nghlen clu da cb ging tim bang chimg v& mdi quan
h¢ nhén qua gitra téng quy md chi tiéu cong va tang truong
kinh t&, bing cach 4p dung phuong phap hdi quy véi bién
cong cu, vi du nhu Afonso va Furceri (2010), Romero-Avila
va Strauch (2008), Folster va Henrekson (2001) [3, 4, 5]. Tuy
nhién, viéc tim duoc bién cong cu that s tot khong phai 1a
diéu dé dang, dic biét trong nhiing nghién ciru ma ting
truong kinh té 14 bién phu thudc.

duoc O cac nghién ctu trudc phu thudc vao
cach chon bién, phuong phap hdi quy va nhém
qudc gia nghién ciru. Cu thé, tac dong tidu cuc
thuong duoc tim thiy & cic nghién ciru nhom
qudc gia phat trién, c6 bién giai thich 1a ty trong
chi tiéu cong/GDP va bién phu thugc 1a GDP
binh quﬁn Khi nghién ctru nhém quéc gia dang
phat trién thi két qua udc luong khong coOy
nghia thong ké. Va khi gop tat ca cac qudc g1a
lai thi mdi quan hé s& khong c6 ¥ nghia thong
ké trong truong hop bién giai thich 1a téng chi
tiéu ciia chinh phu, nhung lai c6 dau 4m va co y
nghia trong truong hop bién tong chi cho tiéu
dung cua chinh phi duge sir dung. O day, tong
chi cho tiéu dung cua chinh phu chinh la cac
khoan chi tiéu cta chinh phu khong lam cai
thién nang suét [6].

C6 thé noi, cac nghién ciu tong quan trén
dd cung cap mot buc tranh kha 18 rang vé tinh
hinh nghién ctru chu dé mdi quan hé giira quy
md chi tiéu cong va ting truong kinh t&. Mot
dic diém chung co6 thé dé dang nhan thiy & cic
nghién ctru thuc nghiém 1a mdi nghién ctru déu
cb ging tao ra sy khac biét riéng bang cach sir
dung mau khac nhau, khoing thoi gian nghién
ctu khac nhau, xac dinh mé hinh khac nhau va
ap dung phuong phdp phan tich khac nhau...
Chinh nhitng khéc biét d6 1a nguyén nhan dan t6i
phét hién tir cac nghién ctiru khong thong nhét.

Dé dong gop thém vao kho tang nghién ciru
phong pht nhung diy tranh cii vé chi dé nay,
bai viét s& phan tich véi sb liéu gin day nhit,
giai doan 2008-2012. C6 thé thay day la giai
doan hau khung hoang tai chinh toan cau, hién
chua c6 nghién ctru nao cing chu dé duoc cong
bd, hodc néu co thi 1a cac nghién curu vé hiéu
quéa ctia mot chinh sach tai khoa cu thé nao do.
O giai doan nay chi tiéu cong c6 ¥ nghia hét strc
to 1on dbi véi su phuc hoi kinh té & phan 16n
cac nude. Do dé, nghién ctru dinh luong vé mbi
quan hé gitra chi ti€u cong va tang truong trong
khoang thoi gian d6 giup chung ta rat ra dugc
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nhitng bai hoc thuc t& va tong quat vé hiéu qua
cua tong quy mo chi ti€u cong.

2. S6 liéu va md hinh wéc hrgng
2.1. 86 liéu

Khoé khan thuong gap trong cac nghién ctu
thue nghiém 1a viéc lya chon bién phu hop dé
dua vao md hinh hoi quy. Day la mot cong viée
rat mat thoi gian va cong strc, tham chi nhiéu
khi khong mang lai két qua nhu mong mudn.
Nhirng kho6 khin d6 dudng nhu ting thém nhiéu
lan khi bién phu thudc 13 ting truong kinh té,
boi no 1a két qua cia qua nhidu bién sd.

Hiéu dugc diéu d6, Sala-i-Martin,
Doppelhofer va Miller (2004) da st dung mot
phwong phap kha doc dao, co thé tam dich 1a
binh quin Bayes cua cac udc luong cb dién
(Bayesian Averaging of Classical Estimates -
BACE), d¢ tim ra nhiing bién c6 kha ning lién
quan nhiéu nhit t6i ting trudng kinh té. Tir 67
bién ban dau, qua phan tich, cac tac gia di lya
chon ra 18 bién c6 lién quan dang ké nhat, dac
biét nhan manh ty 1€ nhap hoc tiéu hoc, ty 1€
dau tu/GDP, GDP khéi diém va ky vong sng.
Pang cha y 1a ty 1é chi tiéu cong/GDP ciing
nam trong nhém 18 bién nay [7]. Tiép tuc khai
thac phuong phdp BACE, Bergh va Karlsson
(2010) da tim duoc bang chimg vé mot vai bién
c¢6 anh huong dang ké t6i ting trudng. Cu thé,
cac bién nay gom ty 18 tiét kiém/GDP, ty 1& lam
phat hang nim, ty 1¢ sinh (s tré/ba me), toc do
tang quy mo luc luong lao dong, ty 1& xudt nhap
khau/GDP. Ngoai ra, két qua 4p dung phuong
phap OLS va phan tich dir liéu bang trong
nghién ctu nay ciing chi ra cic bién cé anh
hudng: ty 16 doanh thu tir thué/GDP, ty 1& chi
tiéu cong/GDP, GDP khéi diém, ty 1& dau
tu/GDP, tc d6 ting quy md luc luong lao dong
va chi s6 toan cau hoa [8].

Ké thira cac két qua trén, bai viét s& dua
toan by nhiing bién da duoc liét ké vao cung
mot moé hinh va xem xét tinh chat tac dong cua
ching t6i ting truong kinh té. Thong tin vé

phan 16n cac bién c6 thé thu thap dugc tir bo chi
s6 phat trién thé giéi ciia Ngan hang Thé gi6i.
Riéng chi s toan ciu hoéa dugc 14y tir website
ctia Vién Kinh té Thuy Si (KOF). Sau khi thu
thap va sang loc, tac gia c6 dugc b dir licu
bang can dbi cia 65 quéc gia, trong khoang thoi
gian 2008-2012 (Phu luc).

2.2. M6 hinh woc luong

Bai viét sit dung md hinh h01 quy voi tac
dong ¢ dinh (FEM). Bai vi moi quoc gia déu
¢6 nhitng dic diém riéng khong thay déi theo
thoi gian, nhitng dic diém nay co6 thé anh
huéng toi cac bién giai thich, do d6 can phai
duoc kiém soat. Uu diém cua FEM 1a c6 thé
kiém soat dugc nhiing dic diém do (théng qua
hé sb chan riéng cho mdi qudc gia). Nho vy,
chung ta co thé danh gia duoc tic dong rong
ctia cac bién giai thich t6i téc do ting trudng
kinh té.

Mot gia thuyét quan trong khac cua FEM la
dic diém riéng coa quéc gia nay phai khong
lién quan gi téi dac dlem riéng cua quoc gia
khac. Co6 nghia 1a hé so chin va sai s6 trong mo
hinh tuong tng vé6i qudc gia ndy phai khong co
su lién quan véi hé $6 chan va sai $6 trong mo
hinh twong tmg véi qudc gia khac. Néu diéu
nay bi vi pham thi FEM tr¢ nén khong phu hop
vi cac két ludn c6 thé khong dang. Dé xem xét
c6 ton tai van dé nay hay khong, noi dung
phan tich trong bai viét co thuc hién thém
kiém dinh Hausman.

Ngoai ra, cac phép kiém dinh hién tuong
phuong sai sai s6 thay dbi, ty twong quan va
twong quan chéo ciing duoc thyc hién sau moi
udc luong. Néu xac dinh duoc su ton tai cta
mot trong cac hién tuong trén, mo hinh s€ dugc
khic phuc theo cc bién phap twong tGng. Theo
d6, qua trinh udc luong va xur ly md hinh dugc
thuc hién qua nhiéu budc khac nhau, co thé
dugc trinh bay vén tit néu chung qua ruom ra.
Quan trong nhit 14 bai viét s& tap trung vao
nhimg két qua dang chu y dé di t6i két luan vé
moi quan hé gitra quy mod chi tiéu cong va tang
truong kinh té. M6 hinh wdc lugng ban dau
duoc viét nhu sau:
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pgapit = @ + ByGDPy_1y+ BGEXPyt + BalNVig + F,EDUst + BsLEXPys + BeSAVit + BrINFLyt + BoFERT;z + ByLAByt + 1o TRA;

Trong d6:

- pgdp; 1a tc d6 tang trudng GDP binh quan cua quc gia i trong ndm ¢;

- GDPy.;, 1a GDP tré mot ky;

- GEXP la ty 1€ chi tiéu cong/GDP;
- INV 1a ty 1& dau tu/GDP;

- EDU 14 ty 18 nhép hoc tiéu hoc;

- LEXP 1a tudi tho trung binh;

- SAV 1a ty 16 tiét kiém/GDP;

- INFL la ty I¢ lam phat;

- FERT la ty 1€ sinh;

- LAB 1a tdc d6 tang quy mo luc lugng lao dong;

- TRA 14 ty 1& xuit nhap khdu/GDP;

- TAX 1a ty 1& doanh thu tir thué/GDP;
- GLB 1a chi s toan cau hoa.

- o; 14 hé sb chin dbi voi mdi quic gia;

=B, B ..., B> 1a cac hé sb hdi quy twong ing véi timg bién giai thich.

3. Két qua

Két qua cua qua trinh wdc lugng md hinh
hdi quy duoc thé hién & Bang 1. Cu thé, cot (1)
ghi lai wéc luong ctia mo hinh ban dau. Theo
do, ty 1¢& chi tiéu cong/GDP ty 1& nghich véi tdc
d6 tang truéng GDP binh quan diu ngudi, v6i
muc do tin cdy la 95%. Ngoai ra, tdc do tang
trudng cling ty 18 thuin voi cac bién gdm GDP
clia nam trude do, ty 16 dau tu/GDP va ty 18
xudt nhap khiu/GDP. Tuy nhién, két qua woc
luong ciing cho thdy rat nhiéu bién giai thich
khong co y nghia thng ké. Két qua kiém dinh
Hausman ciing cho thdy c6 ton tai hién tuong
phuong sai cua sai s6 thay doi. Do d6, phuong
an diéu chinh sai s véi Iwra chon Robust duoc
thyc hién khi wéc lwong mé hinh, két qua ghi
trong cot (2) va (3).

Cac udc luong trong cdt (2) khong chéch so
v6i ¢ot (1), tuy nhién sai sb cua cac hé sé da
thay dbi. Pang cht y nhit 1 hé sb hdi quy tng
voi ty 1€ chi tiéu cong/GDP da tang do tin cay;
hé s6 hdi quy g véi ty 18 nhap hoc tiéu hoc tir
khong c6 ¥ nghia théng ké tro thanh c6 ¥ nghia
thong ké & mirc 90%. Tuy nhién, mdi quan hé

giita ty 16 nhap hoc tiéu hoc voi téc do ting
truong 1a ngugc chidu. Cu thé 13, khi cac yéu t6
khac khong ddi, néu ty 18 nhap hoc tiéu hoc
tang 1én 1% thi toc do tang truong kinh té ¢ xu
huéng thap hon 0,15%. Phat hién trén c6 thé
ham ¥ rang trong thoi ky 2008-2012, cic qubc
gia phai danh doi gitra muyc tiéu xa hoi va muc
tiéu tang trudng kinh té.

Vi con ton tai nhiéu bién ma hé sé hoi quy
khong c6 v nghia théng ké, nén viéc loai bo
nhitng bién nay khoi mo hinh di dugc thuc
hién. Viéc loai bo bién dugc thuc hién tudn tu,
tir nhirng bién v6i hé sb hdi quy c6 gia tri thong
ké thdp toi cao (lwa chon Robust van giit
nguyén). Cot (3) ghi lai két qua wdc lugng cua
moé hinh ¢ cac hé sb déu dat ngudng tin cay
nhit dinh. Theo do, cac hé sb hdi quy con lai da
thay ddi so vi cot (2), cu thé 1a: anh hudng cua
bién GDP tré mot ky va bién xuadt nhap
khau/GDP tré nén manh va c6 ¥ nghia théng ké
hon; anh hudng cuia ty 1€ chi tiéu cong/GDP va
ty 1& dau tw/GDP déu giam; anh huéng cua ty 18
sinh tir khong ¢ y nghia thong ké tr¢ thanh co
y nghia & mtrc 95%.
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Béng 1. Két qua woc lugng md hinh hdi quy

M 2) 3) C)) ©))
pgdp pgdp pgdp pgdp pgdp
lagGDP  0,00189%** 0,00189***  0,00216***  0,00189%*  0,00181%**
(3,67) (4,75) (5,76) (3,22) (2,89)
GEXP -0,782* -0,782%* 0,521+ -0,782%* -0,762*
(-2,37) (-3,01) (-1,95) (-2,73) (-2,44)
INV 0,349%%% () 349%** 0,279%**  (,349%*k*  (),353%%x
(4,24) (4,31) (3.,61) (5,16) (5,47)
EDU 0,147 -0,147+ -0,147+ 0,142+
(-1,44) (-1,68) (-1,92) (-1,76)
LEXP 0,997 0,997 0,997+ 1,413*
(1,56) (1,47) (1,78) (2,65)
SAV 0,091 0,091 -0,0910%*%*  -0,101%**
(-0,74) (-0,57) (-4,32) (-4,46)
INFL -0,0285 -0,0285 -0,0285
(-0,65) (-0,51) (-0,58)
FERT -4,038 -4,038 -6,922% -4,038
(-1,11) (-1,52) (-2,61) (-0,94)
LAB -30,84 -30,84 30,84%* D8 8GHH*
(-1,29) (-1,08) (-2,90) (-3,58)
TRA 0,188%**  ( 188%*** 0,203%**  (,188%**  (,]180%**
(5,79) (5,69) (5,98) (10,88) (8,82)
TAX 0,0778 0,0778 0,0778%**  0,104%%*
(0,63) (0,59) (6,39) (5,07)
GLB -0,185 -0,185 -0,185+ -0,235%*
(-0,89) (-0,85) (-1,67) (-2,81)
_cons 77,24 77,24 34,24 77,24 -112,9%*
(-1,54) (-1,49) (-3,65) (-1,62) (-3,12)
N 260 260 260 260 260
R-sq 0,493 0,493 0,469

Théong ké t & trong ngodc don.
+p <010, *p < 0,05, **p <0,01, ¥***p < 0,001

Céc cot (4) va (5) 1a két qua ude lugng md
hinh sau khi khic phuc hién tuong tuong quan
chéo. Két qua cot (4) cho thay hau hét cac hé s0
hdi quy déu c6 ¥ nghia thdng ké, ngoai trir hé sb
ung voi ty 1€ lam phat va ty 1€ sinh. Cot (5) loai
b6 tac dong cua hai bién 1a ty 18 sinh va ty 18
lam phat nhung két qua khéng khac nhidu so

v6i cot (4). Nhin chung, dau cua cac hé sé hoi
quy déu 'khong ddi, chi c6 su khac biét 6 y
nghia thong ké va gia tri cua cac hé sd. Theo
do, moi quan h¢ gitra ty 1¢ chi tiéu cong/GDP
van nguoc chidu va co6 ¥y nghia théng ké &
murc 99%.
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Nhu véy, két qua tim duoc théng nhat voi
phat hién cua Bergh va Karlsson (2010), Sala-
i-Martin va cong su (2004) vé tac dong ciia ty 18
chi tiéu céng/GDP, ty 1¢& dau tu/GDP, ky vong
song va ty 1& xuit nhap khiu/GDP. Su khac biét
vé két qua cua bai viét nay voi hai nghién ctru
ké trén tap trung vao tic dong cia GDP tré mot
ky, ty 1& nhap hoc, ty 1é tiét kiem/GDP, ty 1¢
lam phat, ty 1& sinh, téc do ting quy mé luc
luong lao dong, ty 1€ doanh thu tur thué/GDP va
chi s6 toan cau hoa. Nhirng khac biét trén c6 thé
dugc giadi thich boi Iy do khoang thoi gian
nghién ctru ctia bai viét khac so voi hai nghién
ctru duoc d6i chiéu. Cu thé, bai viét tp trung
vao thoi ky khing hoang tai chinh toan cu nim
2008-2012. Theo d6, qubc gia c6 trinh d6 gido
duc cao, c6 ty 1¢ tiét kiém nhiéu, ty 1& sinh cao,
tbc do ting quy mé luc luong nhanh, mirc thué
thip va chi sb hoi nhap cao s& co tdc do ting
truong kinh té thap.

Pang chi ¥ nhat 1a mdi quan hé nguogc
chiéu gitta ty 1¢ chi tiéu cong/GDP véi toc do
tang truong. Qua cac mo hinh ude luong, hé sO
hodi quy gitra hai bién nay déu co ¥ nghia thdng
ké. Vi trong mé hinh khong c6 bién dai dién
cho cac tiéu chi xd hoi (nhu nghéo déi, that
nghiép...), nén mdi quan hé nay co thé giai
thich theo ca hai chiu: chi tiéu coéng anh
huong toi tang truong, va ngugce lai, tang
truong quyét dinh chi tiéu cong. Day la mo1
trong quan nguoc chiéu chir khong phai mbi
quan hé nhan qua.

4. Két luan

Bai viét di st dung phuong phap hdi quy
cho dit liéu bang véi mé hinh c6 tac dong cb
dinh dé tim hiéu vé mdi quan hé giita tong quy
mo chi tiéu cong va tdc do tang trudng kinh té.
Tong quy md chi tiéu cong duge do luong bang
ty 1& chi tiéu cong/GDP. S6 liéu thu thap duoc
bao gdm 65 qudc gia trong khoang thdi gian
khing hoang tai chinh toan cdu nim 2008-
2012. Két qua udc luong cho thiy, qubc gia co
quy md chi tiéu cong cang lon thi téc do ting
truong kinh té cang chdm. Phat hién nay théng
nhét v6i nhidu nghién ciru trude do.

Ngoai ra, bai viét con co mot vai phat hién
dang cha ¥ khac. Vi du nhu quéc gia co ty 1&
nhép hoc tiéu hoc cang cao, ty I¢ tiét kiém cao,
tdc do ting quy mo lyc luong lao dong cao va
chi s toan cdu hoa cao thi tbe do ting truong
cang thap. Nguoc lai, toc do ting truong kinh té
lai ty 1 thudn v6i doanh thu tir thué/GDP, ty 18
dau tu/GDP va ky vong sdng cua nguoi dan.
M&i quan hé giira ty 1€ sinh va toc do tang
truong 13 nguoc chiéu, tuy nhién hé s hdi quy
6 y nghia thong ké & mirc thép

Bai viét di dwa ra mot sé két qua thong qua
phuong phap hoi quy dir liéu bang véi nhidu wu
diém cung cac phép klem dinh khoa hoc, tuy
nhién van c6 mdt so Van dé chua thé 1am 6 hon
trong pham vi bai viét. Vi du, mic du c6 kha
nhiéu bién kiém soat trong m6 hinh, nhung cac
bién chi ¢ dang tuyén tinh. Cac nghién ctu tiép
theo ¢ thé xay dung md hinh hdi quy c6 dang
bac hai, hodc thay do6i bién kiém soat dé phat
hién ra nhimg két qua méi. Ngoai ra, khoang
thoi gian nghién ctu cling chi tép trung trong
giai doan 2008-2012, va udc luong gop tat ca
cac quoc gia ma khong phan biét vé trinh do
phat trién. Viéc nghién ctru dbi véi cac nhom
qudc gia khac nhau vé trinh d6 phat trién c6 thé
s& mang lai nhitng két qua thu vi khac ma bai
viét nay chua lam duogc. Hoac la van dé vé bién
nodi sinh trong mé hinh, cic nghién ciru kinh té
vi mo thuong d6i mat véi V?in dé nay boi mot sd
1y do khac nhau, bao gdm: (1) bo sot bién,
(2) quan h¢ tuong ho giita bién doc 1ap va bién
phu thude, (3) sai 56 trong do luong, va (4) tac
dong cta bién tré cta bién phu thudc. Bai viét
st dung phuong phap h01 quy v6i mé_hinh
FEM nham khic phuc Van dé noi sinh Ve mat
thong ke, tic la giai quyet riéng dbi voi van dé
dau tién. Con lai ba van dé sau, cac nghién ctru
tiép theo c6 thé van dung phuong phap hdi quy
2 giai doan (2SLS) hoac phuong phap moment
tong quat (GMM) dé khic phuc.
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Abstract: This paper investigates the relationship between public spending and economic growth
rate during the period of global financial crisis, 2008-2012. Analyzing the data of 65 countries with
fixed effect model, this paper shows that economic growth rate is negatively associated with public
spending. Besides, it also finds a statistically significant impact of one-year lagged GDP, investment,
education, life expectation, savings, birth rate, labor, trade, tax and globalization index.
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Phu luc
MO ta cac bién sir dung trong m6 hinh hoi quy
Bién Trung binh  Sai s0 chuan TOi thiéu Toi da SO quan sat
pegdp overall 1.29524 4.243134 -14.5731 18.06814 N=325
between 2416181 -2.18749 8.014257 n=65
within 3.498332 -14.0431 11.34912 T=5
GDPj.;y  overall 16194.63 17405.25 340.439 66825.02 N =260
between 17501.95 365.4088 66346.1  n=65
within 415.2754 14195.96 17837.81 T=4
GEXP overall 17.30436 4.802738 5.634532 28.06423 N =325
between 4.750206 5.965557 26.88476 n=65
within 0.883411 13.545 21.72002 T=5
INV overall 23.51733 6.414662 12.61194 58.15073 N=325
between 5.705475 14.09143 46.81468 n=065
within 2.999554 11.0736 36.00367 T=5
EDU overall 104.8566 8.728223 88.83836 142.9233 N =325
between 8.46225 92.11293 137.7094 n=65
within 2.335866 91.81183 115.0287 T=5
LEXP overall 74.62352 6.280799 52.63602 83.0961 N=325
between 6.299859 54.37757 82.80981 n=065
within 0.500184 72.71601 76.34427 T=5
SAV overall 19.77043 9.177361 -19.2735 52.37351 N =325
between 8.995798 -15.0068 45.55362 n=65
within 2.073317 12.50199 27.33124 T=5
INFL overall 4.958656 7.726209 -18.9297 75.43858 N=325
between 5.572252 -1.34247 36.91739 n=065
within 5.38773 -26.2749 43.47985 T=5
FERT overall 2.146513 0.905415 1.25 6.196 N =325
between 0.907763 1.304 5.6638 n=065
within 0.076916 1.623713 2.678713 T=5
LAB overall 0.010657 0.017459 -0.04971 0.113106 N =325
between 0.014408 -0.01952 0.042093 n=065
within 0.009989 -0.02068 0.081669 T=5
TRA overall 89.20751 36.70669 24.76583 190.7821 N=325
between 35.94487 28.88817 170.2328 n=065
within 8.443837 57.12243 116.1991 T=5
TAX overall 18.17127 6.9129 6.039428 59.27399 N =325
between 6.748889 7.984857 48.59132 n=65
within 1.674216 13.16652 36.88396 T=5
GLB overall 68.43892 15.96296 26.25 92.29 N =325
between 16.00916 26.462 91.702 n=65

within 1.298785 62.09092 74.35092 T=5




