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CHUONG 1: GIOI THIEU TONG QUAN
1.1 Ly do lya chon d@ tai

Ngay nay, xu thé hoi nhap qudc té dang dién ra nhanh chéng trén moi linh
vue, s& tao diéu kién thuén lgi cho céc quéc gia dang phat trién ¢ co hoi di
tat don dau trong viée tiép can v6i cong nghé moi, tan dung cac ngudn von
tir bén ngoai. Viéc sit dung vén vay nude ngoai hop 1y s& dem lai nhiing
hiéu qua hét strc to 16n, tao dugc nhing loi thé cia nhitng nguoi di sau. Tuy
nhién, viéc su dung von vay ciing chinh la tao cho minh m¢t khoan n¢ dang
ké, dit ra cho cac qudc gia dang phat trién nay nhitng thach thirc, kho khan.
D3 c6 nhidu cudc khung hoang ng xay ra trong lich sir & cac qudc gia dang
phat trién. Lic nay, cac co quan vién trg, cac dinh ché tai chinh quéc té va
céc nudc phat trién da dat trong tdm vao chét luong quan tri cong (quan tri)
nhu mot tiéu chi dé phan bo vién tro tai chinh cho cac nudce dang phat trién.
Piéu kién vién trg nudc ngoai nay dya trén sy nhét tri chung rﬁng quan tri
t6t hon dan dén két qua kinh té t6t hon.

Xuit phat tir viéc no nudc ngoai ngdy cang ting co thé gop phan lam suy
giam kinh té, cac nghién ctru hoc thudt thudc chu dé nghién ctru cua luén én,
¢6 thé n6i Qayyum et al. (2014) 1a nghién ciru thiét 1ap khung phan tich 1y
thuyét cho thiy vién trg nuwdc ngoai va quan tri cong hd tro manh cho ting
truong nhung no nudc ngodi lai tao nén mot ganh niang cho nén kinh té.
Tuy nhién, Qayyum & Haider (2012) khong dua bién tuwong tac gitta no
nudc ngoai va chat luong quan tri cong vao trong md hinh ting truong dé
xem xét tac déng cua bién tuwong tac nay ddi véi ting trudng. Bén canh do,
Qayyum & Haider (2012) sit dung fixed effects va random effects va
Ouedraogo (2015) str dung mé hinh hiéu chinh sai s6 ECM c¢6 mot s6 nhuoc
diém 1a khong xur 1y t6t hién twong nodi sinh va hién tuong ty twong quan
chudi. Ngoai ra, Qayyum & Haider (2012) chi sir dung 3 bién thanh phan
quan tri cong cia World Bank, qua it trong khi hién nay, chung ta da su
dung ca 6 bién thanh phan dé xem xét viéc cai cach chat luong quén tri cong.
Cubi cung, Qayyum & Haider (2012) chua chia tach cdc mau nho hon dé
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kiém dinh viéc sir dung ng nudc ngoai hi€u qua nhu thé nao & cdc nhom
nudc trong cac quoc gia dang phat trién.

Vi vay, tac gia quyét dinh chon dé tai « Quan tri cong, ng nudc ngoai va
tang truong kinh té tai cac qudc gia dang phat trién” dé phan tich va nghién
cuu.

1.2 Muc tiéu nghién ctru
bé xem xét vai tro clia quan tri cong trong moi quan hé gilra ng nudc ngoai

va ting truong kinh té tai cac nuwéc dang phat trién trong giai doan 2000-
2014, luén an huéng dén hai muc tiéu nhu sau:

(1) Phan tich va danh gia tdc dong cua quan tri cdng 1én ng nudc ngoai cho
cac nudc dang phat trién.

(2) Panh gia tic dong ciia quan tri cong 1én mdi quan hé giira ng nude ngoai
va ting truong kinh té tai cac nudc dang phat trién.

1.3. Phwong phap nghién ciru

Luén an st dung phuong phdp udc lugng GMM Arellano-Bond sai phan hai
bude véi wu diém xir 1y tot hién tugng ndi sinh va ty twong quan.

1.4. Poi twong va pham vi nghién ciru

Dir liéu nghién ciru dugc 1y tir World Bank trong giai doan 2000-2014 bao
gdm céc bién nhur ng nudc ngoai, bd 6 chi s quan tri cong, GDP binh quan
dau nguoi, dau tu trong nude, ngudn thu thué, dd6 mo thuong mai, lao dong,
lam phat va co so ha ting. S6 lugng cac qudc gia dang phat trién duy kién 1a
65 cho mau téng thé, va 2 mau phu bao gdm : 25 qudc gia ¢ thu nhép trung
binh thap va 26 qudc gia c6 thu nhap trung binh cao..

1.5 Cau tric cia luin an



Két ciu luan an bao gdbm 5 chwong véi cau trac nhu sau: ngoai chuong I
gidi thidu vé Tong quan nghién ciru, thi chuwong II gidi thiéu vé tong quan ly
thuyét va cic nghién ctru vé quan tri cong, ng nude ngodi va ting trudng
kinh t&; chwong III:Mé hinh va phuong phap nghién ctru; chwong IV: Vai
trd ctia quan tri cong; chuong V: Két luan va ham y chinh sach

CHUONG 2: TONG QUAN LY THUYET VE QUAN TRI CONG, NO
NUOC NGOAI VA TANG TRUONG KINH TE

2.1. Cac khai niém lién quan
2.1.1. Cac khai niém vé ng nwée ngoai

Ngan hang thé gi¢i WB dua ra dinh nghia “No nudc ngoai 1a tong du ng clia
cac nghia vu ng tai tung thoi diém, khong bao gém cac nghia vu n¢ du
phong, doi hoi nguoi di vay phai thanh toan ng gbc c¢6 hay khéng co 13
trong tuong lai.

2.1.2. Céc khai niém vé quan tri cong

Nim 2002, Ngin Hang thé gigi (WB) cho rang quan tri cong la cac quy tic,
co ché thi hanh va cac td chirc duge xem nhu 13 cong cu hd trg giao dich thi
truong. Cac chinh sach s& anh hudng toi viée thay d6i quan tri cong, nguoc
lai, quén tri cong s€ anh hudng t6i viéc chinh sach nao s€ dugc ap dung.

Phuong phap do lwong quén tri cong

B§ chi s6 “Worldwide governance indicators” bao gom sau bién do luong
vé chit luong quan tri cong tir 215 qudc gia vé6i thang diém danh gia tir xap
xi -2.5 dén 2.5. Cu thé sau chi sb phén chia theo ba khia canh tiép can vé
quan tri cong ciia Kaufmann & cong su nhu sau: Tiéng noi va giai trinh; On
dinh chinh tri; Hiéu qua cua chinh phu; Chat luong luat phap; Kiém soat
tham nhiing; Tuén thu phép luat.

2.1.3. Cac khai niém veé ting truwéng
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World Bank dinh nghia ting truong kinh té 13 su ting 1én vé luong cua
nhitng nhén té dic trung cho nén kinh té, trong d6 thudng duoc st dung la
téng san pham xa hoi, c6 tinh dén sy lién quan véi dan sb.

2.2. Khung Iy thuyét vé quan tri cdng, ng' nwéc ngoai va ting truéng
kinh té

2.2.1. Ly thuyét vé tac dong ciia quan tri cong 1én n¢ nwéc ngoai

Oatley (2010) da phat trién khung 1y thuyét mot cach chinh thirc khi xem xét
mdi quan hé giita quan trj cong va no nudc ngoai. Trong khung 1y thuyét
nay, Oatley (2010) nhan manh su khac biét trong viéc sir dung cac khoan ng
vay nudc ngoai giira cac qudc gia dén tir moi trudng quén tri cong.

2.2.2. Vai trd ciia quén tri cong ddi véi modi quan hé giira no’ nwée ngoai
va tang truéng

2.2.2.1. Co sé 1y thuyét vé ng nwéc ngoai va cac van dé vi mo

Samuelson & Nordhaus (1976) da khoi dau véi ly thuyét “Cai vong luan
quan” va “Cu huych tir bén ngoai” 1y giai bdi canh tai sao cac nudc dang
phat trién lai can huy dong von tir bén ngoai. K& dén, mo hinh 1y thuyét hai
khoang cach cuia Chenery & Strout (1966) dé cap dén khoang cach Thuong
mai va khoang cach Pau tu - Tiét kiém 1a co s& dé tim dén nguén ng nudc
ngoai. Va mé hinh 1y thuyét ba khoang cach cua Bacha (1990), Solimano
(1990), va Taylor (1994) ly giai thém khoang cach Tham hut ngén sach
trong viéc thu hut von tir bén ngoai.

2.2.2.2. Mdi quan hé giira n¢' nwéc ngodi, quén tri cong va ting truong

Po6i mit nguy co biy no (debt overhang) khi gia ting n¢ nwéc ngoai ciia
cic qudc gia dang phat trién

Krugman (1988) dua ra dinh nghia vé 1y thuyét nguy co biy ng (debt
overhang) dé giai thich cho trang thai s tién dy kién tra cho no nudc ngoai
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s& giam di khi tong no gia ting. Pidu nay c6 nghia 1a néu trong tuong lai,
luong no gia ting cang cao, thi kha nang chi tra von va gdc s& lam giam tdc
d6 dau tu phat trién trong nudc, tir d6 din dén anh huong tiéu cyc dén ting
truong kinh té.

Cic giai phap dé khiic phuc biy no va hiéu qua dat dwoc thip.

Mic do WB va IMF d3 dua ra nhidu bién phap dé hd tro cac qudc gia nghéo
mic no cao, nhung cic nuéc nay van khong dat duge hiéu qua trong ting
truong kinh té.

Vai tro ctia quan tri cong trong vi€c gia ting hiéu qui cia ng nuéc
ngoai ¢ cac quoc gia mac ng cao

Asiedu (2003) trinh bay mé hinh 1y thuyét gin két viéc giam no vai chat
lwong quan tri cong & mot qudc gia. Két qua phén tich cho thdy mét qudc
gia can dat duoc mot ngudng chat lugng quan tri cong nht dinh dé c6 duoc
loi ich tir viéc giam ng. Asiedu (2003) chi ra ring giam no 1am giam ngudng
ctia chat luong quan tri cong can ¢ dé thu hit dau tu nudc ngoai.

Khung phén tich 1y thuyét két néi bd ba n¢g' nwée ngoai, quan tri cong
va ting truéng kinh té

Lién quan dén chu dé nghién ctru, Qayyum et al. (2014) 1a nghién ctru phan
tich va phat trién khung phan tich 1y thuyét cho mot nén kinh té mo dé két
nbi bd ba no nudc ngoai, chit lwong quan tri céng va ting trudng kinh té.
Két qua nghién ctru cho thiy vién trg nudc ngoai va quan tri cong hd tro
manh cho ting trudng nhung ng nudc ngoai lai tao nén mot ap luc cho nén
kinh té. Pic biét, quan tri cong dong vai tro dac biét trong taic dong clia ng
nude ngoai 1én ting truong kinh té.

2.3. Tong quan cac nghién ctru thye nghiém
2.3.1 Tac dong ctia quan trj cong 1én ng nwéc ngoai
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2.3.2 No nwéc ngoai, chit rgng quan tri cong va ting truéng kinh té
2.3.2.1 Tac ddng ciia ng nwée ngoai Ién ting truong Kinh té
2.3.2.2 Tac dong cia chit lwong quan tri cong Ién ting truéng kinh té

2.3.3 Tac dong ciia ng’ nwéc ngodi va chit lwong quan tri cong I1én ting
truong kinh té

2.4 Mot s6 nhan xét va khoang tréng nghién ctru

CHUONG 3: MO HINH VA PHUONG PHAP NGHIEN CUU

3.1 M6 hinh nghién ctru

3.1.1 M6 hinh nghién ctru vé tic dong ciia quan tri cong 1én ng nuéc
ngoai

Dua trén nghién ciru cta Oatley (2010) cho rang khi quan tri cong t6t thi
hiéu qua sir dung von vay nudc ngoai tang 1én. Ngoai ra, dua vao cac nghién
ctru thuc nghiém cta Asiedu (2003) trinh bay mé hinh gan két viéc giam no
v6i chat luong quan tri cong, tir d6 luan an xdy dung mo hinh twong quan
cua quan tri cong 1é€n ng nudc ngoai nhu sau:

EDEt = f(INSt) = oot o INSt + St (3 1)

Viét lai phuong trinh kiém dinh tac dong ciia quan tri cong 1én ng nudc
ngoai dudi dang phwong trinh hdi quy dong cho dit liéu bang nhu sau:

EDE i = ﬁo + ﬂIEDEit»I + ﬂz]NSit + Zitﬂ3 + i+ Cir (32)

Trong d6 chi s6 i va ¢ 1a qudc gia va thoi gian, EDE; 14 ty 1& no
nudc ngoai theo GDP; INS; la chét lugng quan tri cong ; Z; la
mot vector bao gdm céac yéu t6 ¢6 anh hudng 1én ng nudc ngoai;
wi 13 sai s6 khong quan sat duoc va (i 1a sai s6 quan sat dugc.



3.1.2 M hinh nghién ctru vé quan tri cong, n¢g nwéc ngoai va ting
truong kinh té

Duya vao Greiner (2007), luan an gia st ham tang trudng cua mat
nén kinh té phu thudc vao dau tu trong nudc va chi tiéu cua
chinh phu, ludn 4n xdy dung ham tong san xuit ciia mot nén
kinh té c6 dang nhu sau:

y = AK*G!* voi 0 <a<l (3.3)
Trong d6 y la san luong binh quan dau ngudi, A 1a ning suat yéu tb tong
hop, k 13 von binh quan déu nguoi, G 13 tong chi tiéu chinh phu, a va 1 — a
14n luot 1a cac hé sb co gian cua san lugng theo von va chi tiéu cong

Mb hinh (3.1) duoc chuyén d6i thang dang In:

In y¢ = InA¢ + alnk; + (1-a)InGy (34)
Dya vao Barro (1990), luan an gia dinh, dé tai trg cho chi tiéu
ciia minh, chinh phu s dung thué (TAX;) va vay ng tir bén
ngoai (EDEy)
Ta c6: Gi=P1TAX: + B2EDE:; (3.9)

v6i Pi, B2 1a hé s6 co gidn, G 1a chi tiéu chinh phu, TAX, la
ngudn thu thué, EDE; 1a ng nudc ngoai
Thay G tir phuong trinh (3.5) vao phuong trinh (3.4)

In yi = InA¢ + alnk; + (1-a)In [B1TAX: + B2EDE;] (3.6)

Dua vao Iy thuyét ciia North (1994) ta thdy c6 mdi twong quan giita quan tri
cong va nang sudt cac yéu to tong hop A, cu thé ning suét yéu té tong hop
A chiu sy tadc dong cua quan tri cong (INS) nhu sau:
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A =f(INS)) = Ao IS (3.7)

Lay logarit hai vé, ta co:

Thay (3.8) vao (3.6),
In y¢ = a, + ¥INS; + alnk; + (1-a) [INTAX; + InEDE/]
In y¢ = a, + alnk; + (1-a) [InNTAX; + InEDE;] + ¥INS;
In yi =a, +alnk; +(1-a) InNTAX; +(a-1)InEDE; + ¥INS;  (3.10)
Viét va sip xép lai phuong trinh (3.10) nhu sau:

In Vi = Qo + Blll’lkt + lel’lTAXt + B311’1EDEt + B4INSt (31 1)

3.2 Phuwong phap nghién ciru

Luén an thuc hién viéc phan tich va danh gia thuc nghiém moi quan hé bo
ba gilta ng nudc ngoai, quan tri cong va tang truong kinh t€, cu thé ludn an
s€ phai tién hanh cac ndi dung sau day:

(1) Kiém tra, danh gia thuc nghiém tic dong cua chét lugng quan tri
cong 1én ng nudc ngoai, thuc hién ddi v6i cho mau chinh gém 65
qudc gia dang phat trién trong giai doan 2000-2014.
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2) Kiém dinh thuc nghiém tac dong ctia ng nudc ngoai, chét luong
quan tri cong va twong tac cta chung Ién ting truong kinh té & cac
qudc gia nay.

Viéc uée luong duge thuc hién trén ba mau nghién ciru, bao gém: 65 quéc
gia dang phat trién goi 14 mau nghién ctru chinh va hai mau phu 1a mau 25
qudc gia thu nhép trung binh thdp va miu 26 qudc gia thu nhép trung binh
cao.

3.2.1 Tac dong cia chit lwong quan tri céng 1én ng' nwéc ngoai
Kiém dinh ddng lién két bang Westerlund

Gia dinh m6 hinh hi€u chinh sai s0 gitra hai bién Xi; va Z; c6 dang nhu sau:

AZi=0i + BiAZiv1 + BoAZiva + + PixAZivk + YioAXi + yir AXier +. AyicAXiek
.. +BiZier - yiXier ) + & (3.13)

Gia thuyét kiém dinh cho timg don vi bang ciing nhu toan b dir liéu bang
nhu sau:Hg:5; =0 Vi

HO:ﬁi <0 i

Trong d6 f; 1a hé s6 hiéu chinh sai s6 can bang trong dai han véi Z;, =—
(vi/BDX;: cho tat ca cac chudi i. Gia thuyét Hy dugc chip nhin nghia 1a
béc bo tinh dong lién két ctia toan bd dir liéu bang.

M0 hinh kiém dinh moi quan hé nhin qua Granger giira hai bién
INS;; = ay + Z;{"zl BiINS ;¢ + Z;:o YpEDE;, + 1 + G (3.16) (3.14)
EDEit =aqy+ Z;{nzl ﬁkEDEit—k + Z;l:() ypINSit—p +u; + Zit (317) (315)

M0o6 hinh danh gia tac dong cta quan tri cong 1én ng’ nwéc ngoai

EDE; = Bo + P1EDE;_1 + B2INS; + ZieBy + i + 4 (3.18)  (3.16)
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Trong d6 chi s6 i va ¢ lan luot 14 chi sb qubc gia va thoi gian. Phuong trinh
(3.16) 1a mo6 hinh dong. EDE; 1a ty 1€ nog nudc ngoai theo GDP; EDE.; &
phia bén phai ctia phuong trinh dai dién lwong ng nudc ngoai ban dau; INS:
1a chat lugng quan tri cong ; Zy 1 mot vector bao gém cac yéu td ¢b anh
huong 1én no nude ngoai ; u; 14 sai s khong quan sat dwoc va (i 1a sai s6
quan sat duogc.

3.2.2 Tac dong ciia n¢ nwéc ngodi, chit lwong quan tri cong va bién
twong tac Ién ting truéng kinh té

Duya vao mo6 hinh nghién ctu giita quan tri cong, ng nudc ngoai va tang
truong kinh té & muc 3.1.2, phuong trinh thuc nghiém c6 dang nhu sau:

yit =Po +P1Yir-1 TR2EDEit +3INSit +B4sEDE;c XINS +Bs5Zit + pit Gt (3.17)

Phuong trinh (3.17) ciing 1a mé hinh dong. Y 1a thu nhap binh quéan dau
ngudi thue, dai dién cho ting truéng kinh t&; Y. & phia bén phai cua
phuong trinh dai dién thu nhap binh quan dau nguoi thuc ban du; EDE; 1a
ng cong theo GDP; INS; 1a chat lugng quan tri cong (gom 6 bién thanh
phan); (EDE;, x INS;;) 14 bién twong tac giira no nudc ngoai va chat luong
quan tri cong; Zi 1a mot vector bao gdm cac bién kiém soat ; 13 sai s6
khong quan sat dugc va & 14 sai sb quan sat dugc.

3.2.3 Phuwong phap wéc lwgng GMM Arellano-Bond sai phin hai buéc

Luén an st dung phuong phap GMM Arellano-Bond sai phan hai budc
nham giai quyét duoc cac mo hinh c6 nhing khuyét tat nhu: Phuong sai
thay d0i, ty twong quan, viéc nay sinh qua nhiéu bién cong cu, va nhimng
bién nay cang gia tang khi khoang thoi gian quan sat trong mau nghién ciru
tang 1€n...

3.3 Dit liéu nghién ciru va lra chon céc bién
3.3.1 Dir liéu nghién ciru

Dt li€u nghién ctru trong luan an 12 mét b dir liéu bang can b?mg cua 65
qudc gia dang phat trién bao gdbm 14 qudc gia thu nhap thip, 25 qudc gia co
12



thu nhédp trung binh thap, 26 qudc gia c6 thu nhap trung binh cao trong giai
doan 2000-2014 duoc trich xuit tir World Bank va IMF.

3.3.2 Sir dung cac bién trong mé hinh thye nghiém
Bién chinh: Tang truong kinh té, quan tri cong, ng nudc ngoai

Bién kiém soat: Dau tu trong nudc, nguén thu thué, luc lugng lao dong, do
md& thuong mai, lam phat, co s6 ha téng

CHUONG 4: VAI TRO CUA QUAN TRI CONG TRONG MOI QUAN
HE GIUA NQO NUGC NGOAI VA TANG TRUONG KINH TE

4.1 Téac dong ciia Quan tri cong 1én ng nwée ngoai tai cac qudc gia dang
phit trién
4.1.1. Tong quan vé tic dong cia quan tri cong va no nuéc ngoai
4.1.2 M6 hinh nghién ciru vé tic dong clia quan tri cong va ng nuéc
ngoai

Tt moé hinh (3.13), ludn an kiém dinh tac dong cua quan tri cong 1én ng
nudc ngoai bang phuong trinh nhu sau:

EDE iy = o + BIEDE; + B2INSi + Zuffs + pi + Gt (4.1)

V6i moé hinh (4.1) va cac luge khao nghién ciru, luan 4n nhén thiy c6 nhiéu
nhan t6 tac dong dén ng nudc ngoai nhu: nguodn thu thué TAX, d6 mo
thwong mai OPE, lam phét INF va co s ha ting TEL . Thay cac nhén t6 vao
(4.1), viét lai mé hinh dudi dang kinh té luong:

EDE ;; = ﬂo + ﬂ]EDE,‘,.] + ﬂz[NS” + ﬂ3TA}(il + ﬂ4LAB[t + ﬂ5OPE]V,‘; +ﬂ6[NF,‘;
+ B/TEL; + & (4.2)

4.1.3 Thong ké cac thudc tinh ciia cic bién trong mé hinh thye nghiém
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4.1.4 Két qua thwc nghiém vé tic dong ciia quan tri cong va ng nuéce
ngoai

4.1.4.1. Kiém dinh méi quan h¢ nhin qua Granger giira quan tri cong
va ng nuwéc ngoai

4.1.4.2 Két qua wée hrong cho miu chinh (miu téng thé)

Biing 4.12. Quin tri cong va ng nwéc ngoai & miu tdng thé: D-GMM, 2000-2014
Bién phu thudc: No nwéc ngoai

IN1 N2 IN3 IN4 IN5 IN6
No nuéc ngodi (-1) 0454 0.373" 0.323" 0.896™" 0.395" 0.333""
; (0.087) (0.122) (0.126) (0.181) (0.082) (0.076)
39.944" 58.715" 49.046™ 129.89™ 72,717 34351
Quén tri cong (16.476) (29.150) (18.841) (52.923) (26.972) (14.799)
. ) -0.056"™" -7.250 -7.869" -0.581 -8.557™ -3.261"
Nguon thu thue (1.833) (3.713) (3.205) (3.201) (3.347) (1.699)
Luc luong lao 0808 1.204 0.492 3.156 0.292 2,016
N ) .661 . . 1 2.4 1.
dong (0.661) (0.939) (0.785) (6.155) (2.437) (1.735)
-0.131 -0.048 0.258 -0.542" -0.804" -0.454™
Do mé thuong mai  (0.093) (0.147) (0.255) (0.182) (0.162) (0.166)
0.557" 0.279 -0.083 0.430 0.721" 0.187"
Lam phat (0.273) (0.396) (0.115) (0.666) (0.466) (0.072)
‘ . 0351 -0.537" -0.455™" -0.4417 -0.450" -0.213
Co s6 ha tang (0.124) (0.210) (0.132) (0.255) (0.123) (0.131)
Bién cong cu 21 19 19 19 20 21
Quéc gia/Quan sat  65/715 65/715 65/780 65/715 65/715 65/715
Kiém dinh AR(2) 0.256 0.123 0.453 0313 0.302 0.247
Kiém dinh Sargan 0.144 0.131 0.107 0.115 0.301 0.152
Kiém dinh Hansen 0459 0.886 0.814 0.810 0.380 0.776

Ghi chii: ™™, ** va * lan lwot la cde mire Y nghia 6 1%, 5%, va 10%.

Nguén: Xur li bang phan mém Stata
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Nhin vao két qua u6c luong & miu tong thé trong Bang 4.12 cho thay quan
tri cong co tac dong duong ¥ nghia 1én ng nudc ngoai, va hoan toan nhat
quéan cho ca 6 bién thanh phan ctia quan tri cong. Ngoai ra, Bang 4.12 con
cho thiy ngudn thu thué, d6 mé thuong mai va co sé ha ting lam giam no
nudc ngoai trong khi lam phat l[am gia tang ng nudc ngoai.

4.1.4.3 Két qua wée lrgng cho hai miu phu

Bing 4.13. Quin tri cong va ng nwéc ngoai & miu thu nhip trung binh thip: D-GMM, 2000-
2014. Bién phu thude: No' nwée ngoai

IN1 N2 IN3 IN4 IN5S IN6
] N 0.456™" 0381 0.961" 0556 0493 0492
No nude ngoai (-1) (0.097) (0.113) (0.109) (0.134) (0.068) (0.054)
) 63.151"" 52.398" 19.033" 86.27" 23.744" 18.04"
Quan tri cong (21.985) (20.487) (8.507) (30.698) (9.960) (6.027)
. ) -0.559 -4.804™ 0.194 3.947 -3.859" -1.888"
Nguon thu thue (1.854) (2.599) (1.674) (3.175) (1.126) (0.893)
2570 -0.082 2.176 1379 -0.666 -0.728
Luc lugng lao dong  (2.058) (1.238) (2.085) (1.025) (0.573) (1.513)
) -0.567" -0.154 -0.198 -1.33" -0.209" 0377
Do mé thuong mai (0.178) (0.206) (0.118) (0.398) (0.074) (0.064)
-0.054 -0.513" -0.223" 0.191 -0.090 -0.225"
Lam phat (0.144) (0.245) (0.075) (0.229) (0.063) (0.107)
o -0.235" -0.246™ 0.072 -0.452" -0.026™ -0.037"
Co s¢ ha tang (0.107) (0.088) (0.042) (0.183) (0.015) (0.007)
Bién cong cu 17 18 20 17 21 20
Quéc gia/Quan st 25/275 25/275 25/275 25/275 25/275 25/275
Kiém dinh AR(2) 0.124 0.149 0.554 0.279 0.813 0.318
Kiém dinh Sargan ~ 0.228 0.543 0.172 0.562 0.101 0.160
Kiém dinh Hansen ~ 0.306 0.464 0.613 0.672 0.833 0.730

Ghi chu: ™, ™ va " lan lwot la cdc mirc ¥ nghia & 1%, 5%, va 10%.

Nguon: Xir li bang phan mém Stata

Bang 4.13 cho két qua uwdc lugng moi quan hé gilra quan tri cong va ng
nudc ngoai & mau thu nhap trung binh thip, ta thiy ca 6 bién thanh phan cua

quan tri cong déu co tac dong dwong y nghia 1én no nudc ngoai. Tuong tur
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nhu mau tong thé, doi véi mau thu nhap trung binh thap thi nguon thu thue,
dd m¢ thuong mai va co so ha tang c6 tac dong am 1én ng nudc ngoai.
Riéng lam phat c6 tdc dong am dén ng nudc ngoai, day la diém khac so voi
mau tong thé.

Béng 4.14. Quan tri cdng va ng nuéc ngodi & miu thu nhip trung binh cao: D-GMM,

2000-2014
Bién phu thudc: N¢' nwéc ngoai

IN1 N2 IN3 N4 INS IN6
No nus ai (-1 0.203" 0.601"" 0.460"" 0.273" 0.154 0.237™"
¢ nuoc ngoat (- (0.036) ©114)  (0.101) ©037) (0052 (0.022)
) 1272 15623 5769 10907 1586 2533
Quan trj cong (5.730) (4.244) (2.398) (5.032) (5.310) (7.544)
. ) -1.871" 0.170 2,175 -0.32"* -0.695™ -0.287"
Nguon thu thue (0.339) (0.329) (0.641) (0.111) (0.252) (0.122)
0.692 57107 1.908™ 0.634” 3.1427 0.172
Luc lugng lao dong (0.441) (2.853) (0.875) (0.299) (1.227) (0.504)
_ ) -0.016 -0.192™  0.006 -0.038 0.227 -0.099
b6 m¢ thwong mai (0.029) (0.046) (0.043) (0.029) (0.190) (0.094)
-0.057 0.097 -0.064 -0.020 0.130 0.068
Lam phat (0.045) (0.068) (0.077) (0.041) (0.118) (0.100)
o 0.015 0372 -0.002 023" 0,077 -0.320™"
Co s6 ha tang (0.018) (0.114) (.031) (0.078) (0.041) (0.083)
Bién cong cu 20 20 20 22 20 22
Quéc gia/Quan st 26/338 26/286 26/286 26/312 26/312 26/312
Kiém dinh AR(2) 0272 0.280 0.968 0.240 0435 0.155
Kiém dinh Sargan 0.834 0.308 0387 0.426 0.255 0.534
Kiém dinh Hansen 0.955 0.459 0.159 0.642 0375 0.594

Ghi chu: ™, ™ va " lan lwot la cdc mirc ¥ nghia & 1%, 5%, va 10%.
Nguon: Xir li bang phan mém Stata

Bang 4.14 cho thiy ca 6 bién thanh phan cua quan tri cong déu co tac dong
duong ¥ nghia 1én ng nudc ngoai.
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4.1.5. Két luin va ham y chinh sach vé tic dong ciia quan tri cong Ién
ng nuéc ngoai

Két qua wdc lugng cho thay co su gidng nhau trong tac dong dwong ¥ nghia
cuia quan tri cong 1én no nude ngoai cho ca ba mau nghién ciru.

4.2. Vai tro ciia quan tri cong trong mdi quan hé giira No' nwéc ngoai va
ting truong Kinh té

4.2.1 Giéi thi¢u
4.2.2. Mé hinh nghién ctru vé quan tri céng, ng' nwéc ngoai va ting
trwdng kinh té

Khi wéc lwong mbi quan hé gitta quan tri cong, no nudc ngodi va ting
truong kinh té, xudt phat tir mo hinh (3.8), luan 4n viét lai duéi dang phuong
trinh hdi quy dong cho dit liéu bang
yit = @ + kit + 02 TAXi + 03EDEj + 0uINSi + 0sZic + it Ge  (4.3)

Duya vao phuong trinh (4.3) va lugc khéo cac nghién ciru trude ddy, nhiéu
nha kinh té cho rang ¢ nhiéu yéu t6 tic dong l1én ting truong kinh té . Vi
ludn 4n ndy, cac yéu tb tac dong l1én ting truong kinh t& bao gdm: ng nudc
ngoai EDE, chét lugng quan tri cong INS, nguén thu thué 74X, d6 mo
thuong mai OPE, lam phat INF va co sd ha téng TEL.

Thay cac nhan té vao (4.3), viét lai m6 hinh dudi dang kinh té lwong:

Vit = fo + BIEDEi; + B2INSi + B3DINiy + PsTAXy + PsLABi + BsOPEN;
+B7INFis + BsTELi + € (4.4)

Trir hai vé ctia phuong trinh (4.4) cho Y1, két qua la:

Avie = Po + Pryic1+f2EDEi.; + B3INSi + BsDIN; + PsTAXi + PsLABi +
ﬁ7OPE]Vi; +ﬁ3[NFit + ﬁ9TELi[ + & (4.5)
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Bién tuong tac gilta no nudc ngoai va chat luong quan tri cong (EDE i x
INSi) cling dugc tich hgp vao md hinh tang truong. Phuong trinh thyuc
nghiém cudi cung c6 dang nhu sau:
Véi & = Wit C_,it
Ayi = Bo + BiYic1+BEDE;; + B3INS: + B4EDE i x INS; + BsDIN; +
ﬁ6TA}([z + ﬂ7LAB[; + ﬁSOPE]VU +ﬁ9[NF[; + ﬂQTEle + “1+ Cit

(4.6)

4.2.3 Két qua thye nghiém

4.2.3.1. Két qua nghién ciru cho miu chinh vé mdi quan hé giira quan
tri cdng, ng' nwéc ngodi va ting truéng kinh té

Céc két qua wéc luong tuwong quan gitra quan tri cong, ng nudc ngoai va
tang truong kinh t& ddi voi mau tong thé duoc thé hién trong Bang 4.17.

Bing 4.17. N¢' nuwéc ngoai, quan tri cdng va ting truéng kinh t& ¢ miu tng thé: D-GMM,
2000-2014 . Bién phu thudc: Ting trudng Kinh té

IN1 IN2 IN3 IN4 INS IN6

0737 0.694™ 06207 0821 061" 0659
0.066)  (0.031)  (0.049)  (0.041)  (0.078)  (0.041)
018 01427 -0.179™  -0.133"" 0152 -0.087"
(053)  (0.036)  (0.047)  (0.024)  (0.041)  (0.017)
36,673 13.992  7.899* 9044 19519  20.824™
(17.100)  (6.063)  (6.509)  (3.699)  (7.761)  (7.283)
20.134% 20064 -0.090"  -0.0457  -0.09™  -0.032"

Téang trudng (-1)
No nudc ngoai

Quan tri cong

Quantri cong™No NN 061y (0.030)  (0.041)  (0016)  (0.033)  (0.017)

Diu t trong nwte 20053 0174 0023  -0.225 0464 0017
(0250)  (0.229)  (0.085)  (0208)  (0.323)  (0.075)

Naudn thu thud 0307 0.027 0142 0121 2304 0.918
0.776)  (0.149)  (0.148)  (0.090)  (1.317)  (0.581)
20080  0.163 0007 0719 0202 0259

Lyclugnglaodong o (0619)  (0224)  (0472)  (0263)  (0.716)

0230™  0.127** 0197 0.115"*  0.135"  0.111™"
0.079)  (0.021)  (0.049)  (0.013)  (0.027)  (0.017)
20305 -0216"  -0.266"  -0.207"  -0.369"  -0.239"
(0.116)  (0.103)  (0.139)  (0.088)  (0.152)  (0.088)
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Do mo thuong mai

Lam phat



-0.060 0.025 0.029 -0.092 ™ 0.055 0.032

Co's6 ha ting 0.046)  (0.032)  (0.035  (0.038)  (0.039)  (0.026)

Bién cong cu 22 2 2 26 2 23
Quéc gia/Quan sat 65/780  65/780  65/780  65/780  65/780  65/780
Kiém dinh AR(2) 0.107 0.144 0.942 0.137 0514 0.170
Kiém dinh Sargan 0.152 0.106 0272 0.442 0.269 0.293
Kiém dinh Hansen 0.344 0277 0.544 0.166 0.667 0.132

Ghi chii: ™™, ** va * lan lwot 1a cde mike ¥ nghia 6 1%, 5%, va 10%.

Nguén: Xur li bang phan mém Stata

Bang 4.17 thé hién: do tré bac 1 cua ting truong c6 tac dong dwong 1én ting
truong, va hoan toan nhit quan véi 6 bién thanh phan ciia quan tri cong. No
nudc ngoai ¢o tac dong am trong khi quan tri cong co6 tac dong duong 1én
tang trudng, nhirg két qua nay hoan toan nhit quan cho ca 6 chi sb quan tri
cong. Bién tuong tac gitra quan tri cong va ng nudc ngoai c¢o tic dong am
1én tang trudng.

4.2.3.2 Két qua nghién ciru cho hai miu phu

Bing 4.18. No' nwéc ngodi, quéin tri cong va ting truwéng kinh té ¢ thu nhip trung binh
thip: D-GMM, 2000-2014. Bién phu thugc: Ting truéng kinh té

IN1 IN2 IN3 IN4 INS IN6

0907 0679 07397 0579 09100  1.035"
(0.044) (0.104)  (0.049)  (0.060) (0.045)  (0.061)
0225 0498 0158  0.194™ 0331 0.286™
(0.052) (0.157)  (0.056)  (0.046) (0.095)  (0.081)
22218 33.0347 9918 -30.546™  -8.128°  -13.282"
(7.191) (14.358)  (4.362)  (8.035) (4.450)  (5.586)
Quan tri cong*Ng  0.324™ 05777 0.116°  0436™ 0260 0293

Téang trudng (-1)
No nudc ngoai

Quan tri cong

NN (0.078) (0.164)  (0.061)  (0.085) 0.078)  (0.113)
Phutr trongmuse 0% 1.0827 0599 0491 0286 0.696™
(0.108) (0.603)  (0.243)  (0.186) 0.142)  (0.142)
Nguba the thoé 0.261 0.145 SLI6IT -0.490™  0.155 3276™
(0.764) (2.109)  (0.491)  (0.251) (0.655)  (0.820)
Luc lugng lao -0.455" 1911 39137 3916™  -1.153  -1.381
dong (0.193) (1.898)  (0.782)  (1.197) (0.868)  (1.130)
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b0 mo thuong 0267 -0.081 -0.018 0.024 0.210" 0.089"

mai (0.097) (0.149) (0.067) (0.083) (0.087) (0.040)
) -0.021 0.275™ 0.123" 0.055 -0.011 0.436™"
Lam phat
(0.055) (0.136) (0.056) (0.067) (0.055) (0.094)
0.030" 0.155" -0.067 0.104™ 0.037 -0.009

Co's6 ha ting 0.016)  (0.071)  (0.048)  (0.051) 0.029)  (0.029)

Bién cong cu 21 21 23 22 23 21
Quéc gia/Quan sat  25/275 25/275 251275 25/300 251275 25/275
Kiém dinh AR(2)  0.433 0.460 0.425 0.250 0.520 0.122
Kiém dinh Sargan 0245 0.888 0.309 0.446 0.294 0.836
Kiém dinh Hansen ~ 0.478 0.885 0.568 0.375 0.350 0.740

Ghi chit: ™, ™ va * lan lwot la cdc mire y nghia 6 1%, 5%, va 10%.Nguon: Xur li bang phan mém
Stata

Tu két qud udc lugng, ludn an rit ra dugce nhitng nhan xét sau:

(1) Bién tr8 bac 1 cua ting trudng kinh t& & mau phu nhém cac qubc gia thu
nhap trung binh thap ciing c6 tic dong dwong va hoan toan nhit quan cho 6
chi s6 quan tri cong.

(2) Chat luong quan tri cong c6 tic dong 4m lén ting truong trong khi ng
nude ngoai va bién twong tac co tac dong duong 1én ting truéng kinh té.

(3) Cung két qua v6i miu tong thé, dd6 md thuong mai ¢ hai mau phu ciing
thiic day ting truong, lam phat co tac dong dwong, dau tu trong nudc &
nhom thu nhap trung binh thap c6 tac dong thuc ddy 1én tang truong kinh té.
Bén canh dé, ngudn thu thué c6 tic dong 4m 1én ting trudng kinh té, co so
ha ting c6 tac dong duong, lam thac déy ting truong kinh té, luc luong lao
dong & mau thu nhap trung binh thip gop phan lam giam ting truong

Biing 4.19. No' nuéc ngoai, quin tri cdng va ting truong kinh t& & miu thu nhép trung
binh cao: D-GMM, 2000-2014
Bién phu thudc: Téng truéng kinh té

IN1 IN2 IN3 IN4 INS IN6
. ] 0.889™ 0.906™ 0.894" 0.673 0.667" 0.768™
Tang truong (-1) (0.023) (0.050) (0.056) (0.043) (0.069) (0.037)
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No nuée neodi -0.127" -0.096™ -0.200" -0.095™ -0.223" -0.153™
; & (0.032) (0.044) (0.065) (0.044) (0.071) (0.045)
Quan tri con 9.893" 13.400" 11.234" 35.831"" 37.400" 26.418"

teong (4.357) (5.670) (4.736) (9.425) (8.105) (8.098)
Qudn tri cong*No  -0.139" -0.226™ -0.125™ -0.415™ -0.289" -0.226™"
NN (0.066) (0.084) (0.054) (0.109) (0.132) (0.078)
Diu tur trone nudc -0.357" -0.478" -0.861" -0.107 0.120 -0.351™
g (0.143) (0.196) (0.355) 0.111) (0.140) (0.086)
Neudn thu thué 0.466™ 1.205" -0.227 0.594" 0.918"™ -0.077
g (0.186) 0.277) (0.176) (0.246) (0.337) (0.062)
Luc luong lao  -0.026 0.166 0.118 0.202 0.470 0.470
dong (0.207) (0.247) (0.338) (0.450) 0.277) (0.338)
D5 mé thuone mai 0.178" 0.204"" 0.218" 0.272"" 0.160™ -0.034
; SMmal 029 (0.042) (0.038) (0.052) (0.061) (0.115)
Lam bhat -0.265" -0.338™ -0.169"* -0.402"" -0.272" -0.022
am p (0.062) 0.071) (0.034) (0.056) (0.131) (0.069)
Co s ha tin 0.018 -0.077 -0.0007 0.077" 0.157"" 0.246""
alang (0.029) (0.056) (0.031) (0.040) (0.056) (0.070)
Bién cong cu 22 21 20 22 22 22
Quéc gia/Quan sat  26/312 26/286 26/286 26/312 26/312 26/312
Kiém dinh AR(2) 0.126 0.476 0.185 0.518 0.464 0.528
Klém d]nh Sargan 0.117 0.151 0.177 0.174 0.163 0.178
Kiém dinh Hansen 0306 0.422 0.302 0.141 0.172 0.450

Ghi chii: ™™, ** va * lan lwot 1a cde mike ¥ nghia 6 1%, 5%, va 10%.

Nguén: Xur li bang phan mém Stata

Tur két qua udc lugng, luan an dua ra dugc nhitng nhén xét sau:
(1) Bién tré bac 1 cua tang truong kinh té & mau phu nhom cac qubc gia co
thu nhap trung binh cao ¢6 tic dong duong va hoan toan nhét quan cho 6 chi

sO quan tri cong.

(2) Két qua tac dong cua chat lwong quan tri cong, ng nudc ngoai va bién
tuong tic & mau thu nhép trung binh cao hoan toan nhit quan véi miu tong
thé. Theo d6, quan tri cong co tic dong duong 1én ting truong kinh té, trong
khi no nudc ngoai va bién tuong tic giita quan tri céng va no nudc ngoai co

tac dong am 1én ting truong kinh té.

4.2.4. Kiém tra tinh bén ciia mé hinh wéc lwong
Dé kiém tra tinh bén ctia md hinh u6c lwong, luin an sir dung phuong phap
IV-FE cho miu téng thé. Két qua ¢ Bang 4.20 cho thiy bién cac hé sb wdc
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luong va mirc ¥ nghia ciia cac bién tré bac 1 cua ting trudng, ng nudc ngoai,
quan tri céng, dau tu trong nudc va d6 mo thuong mai hoan toan twong tu
nhu trong Bang 4.17 voi D-GMM. Piéu nay ham ¥ cac két qua wdc luong
bang D-GMM c¢6 db tin cdy cao.

Béng 4.20. N¢' nwéc ngodi, quén tri cong va ting truéng kinh té & miu téng thé: IV-FE,
2000-2014 . Bién phu thudc: Ting trudng Kinh té

IN1 IN2 IN3 IN4 INS IN6
‘ 0.901" 0.936™ 0.903" 0.899™ 0.902" 0.903™
Téng truong (-1) (0.008) (0.007) (0.008) (0.009) (0.008) (0.008)
No nuée neodi -0.014* -0.029"** -0.020"** -0.014" -0.015* -0.014"
: g (0.006) (0.008) (0.007) (0.008) (0.008) (0.004)
Quan tri con 1.783* 1.581* 1.162* 1.145 1.069 1.504*
teong (0.883) (0.854) (0.537) (0.933) (1.055) (0.881)
Quan tri cong*Ng  0.000 -0.006 -0.005 0.000 -0.000 0.001
NN (0.006) (0.005) (0.006) (0.005) (0.005) (0.004)
Diu fur trone nude 0.081" 0.077" 0.078" 0.081" 0.080™ 0.077"
u g (0.029) (0.027) (0.029) (0.029) (0.029) (0.029)
Neudn thu thué 0.039 -0.050 0.044 0.046 0.046 0.030
g (0.067) (0.061) (0.066) (0.067) (0.067) (0.067)
Luc luong lao  .0.047 -0.088 -0.009 -0.053 -0.038 -0.028
dong (0.076) (0.063) (0.078) (0.076) (0.076) (0.076)
b6 mé thuong 0.049™ 0.056™" 0.048" 0.050™ 0.050™" 0.050™"
mai (0.010) (0.007) 0.011) (0.011) (0.011) (0.010)
Lam phét -0.022 -0.017* -0.017 -0.019 -0.019 -0.023
am p (0.024) (0.009) (0.024) (0.024) (0.024) (0.024)
Co s& ha tin 0.000 0.003 0.000 0.000 0.000 0.002
atang (0.003) (0.003) (0.003) (0.003) (0.003) (0.003)
Klém d]nh Sargan 0.577 0.211 0.183 0.784 0.431 0.898

Ghi chii: ™, ™ va " lan luot la cdc mitc ¥ nghia & 1%, 5%, va 10%.
Nguén: Xit li bang phan mém Stata

4.2.5. Két luan va ham y chinh sach

Két qua cho thay quan tri cong thic day ting truong kinh té trong khi no
nude ngoai va bién tuong tac 1am giam ting trudng kinh té & mau tong thé
va mau thu nhap trung binh cao. Trai lai, & mau thu nhap trung binh thap no
nude ngoai va bién twong tic thuc diy ting trudng trong khi quan tri cong
lam giam tang truong kinh té. Ngoai ra, dau tu trong nudc, ngudn thu thué,
luc lugng lao ddng, 6 mé thuong mai, lam phat va co sé ha tﬁng 1a nhitng
yéu t6 quyét dinh c6 y nghia 1én tang trudng kinh t& & cac qudc gia nay.
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CHUONG 5: KET LUAN VA GQI Y CHINH SACH

5.1. Két luan

5.2. Goi y chinh sach

5.2.1. Chinh sach lién quan dén tac dong ciia quan tri cong 1én no nuéc

ngoai

Céc phat hién dén tir nghién ciru ndy doi héi chinh phu ¢ cac qudc gia dang

phat trién can co sy than trong trong viéc thiét ké, ban hanh va thyuc thi

nhitng chinh sach lién quan dén no nudc ngoai & cac nudc dang phat trién.
5.2.1.1. Goi y chung vé chinh sich cho chinh phii cic nuwéc dang phat
trién

e Chinh phi can phai dua ra nhimg muyc tiéu cu thé v6i nhitng chién lugc
rd rang trong viéc vay ng nudc ngoai

e Chinh phu cac nuée can phai tinh dén céc yéu t6 tac dong co ¥ nghia 1én
ng nudc ngoai khi ban hanh va thyc thi cac chinh sach co lién quan dén
ng nudc ngoai.

5.2.1.2. Nhing goi y riéng vé chinh sach cho tirng nhém quéc gia

e Nhém cac qudc gia thu nhéap trung binh thap

e Nhém cac qudc gia thu nhap trung binh cao

5.2.2 Chinh sach lién quan dén ting truéng kinh té do cac tic dong cia

ng nwéc ngoai, quan tri cong va twong tac ciia chiung

5.2.2.1 Goi y chung vé chinh sach cho chinh phii & cic qudc gia dang

phat trién

e Céc chinh sach lién quan dén thuc day tang truong kinh té can tinh dén
tac dong am cla ng nudc ngoai.

e Chinh sach mé cira c6 tac dong thuc day ting truong kinh té trong khi
lam phat 1am giam ting truong kinh té. Day 1a hai bién s6 vi mé ma cac
chinh phu & cac nude dang phat trién ¢ thé thuc thi tot trong kha ning
ctia minh.

5.2.2.2 Goi y riéng vé chinh sich cho tirng nhém quéc gia
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Nhém cic quoc gia thu nhdp trung binh thip

e No nudc ngoai cd tac dong duong va quan tri cong cé tdc dong am 1én
tang trudng kinh té.

e Ngoai ra, dau tu trong nudc, d0 mo thuong mai, lam phat va co sd ha
tang thiic ddy tang truong kinh té trong khi ngudn thu thué va luc lugng
lao dong 1am giam ting trudng kinh té.

Nhém cic quoc gia thu nhdp trung binh cao

e Tac dong cua quan tri cong, ng nudc ngoai va tuong tac cia ching 1én
tang truong kinh té & nhom cac qudc gia thu nhap trung binh cao c6 dic
diém tuong ty nhu mau nghién ciru chinh, vi vy phan goi y nay tuong tu
nhu goi ¥ chung vé chinh sach cho chinh phu ¢ cac qubc gia dang phat
trién duoc dé cap bén trén.

e Ngoai ra, ngudn thu thué, d6 m¢ thuong mai va co s¢ ha tang thuc day
tang truong kinh té trong khi du tu trong nudc va lam phat lam giam
tang trudng kinh té.

5.3 Han ché ciia ludn 4n va huéng nghién ctru trong twong lai

5.3.1 Han ché ciia luin 4n

5.3.2 Hwéng nghién ciru trong twong lai
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