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TOM TAT

Nghién cieu tim hiéu tac dong cia tham hut ngdn sdch doi voi can can vang lai tai cdc quoc
gia Pong Nam A. Véi dit liéu thi cap tir Ngan hang Phdt trién Chau A (ADB) giai dogn 20082015
(80 quan Sat) va sir dung phuwong phap hoi quy binh phu"ong nhé nhat tong qudat (GLS) doi véi bién phu
thuge cdn bang tai khoan vang lai, cac bién dgc ldp lan lwot la cén bang tai khéa chinh phu, chi tiéu
chinh phii, tang trwcng kinh té, ty gia héi dodi thiee da phwong. Két qud nghién ciru cho rang cdan bang
tai khéa chinh phii ¢6 tdc dong tich cye doi voi can bang tai khodn vang lai, chi tiéu chinh phii va ty
gid thue da phirong cé tac dong nguoe chiéu véi can bang tai khoan véng lai. Bén canh dé, toc do ting
trueéng kinh té chiea ¢6 moi lién hé véi cdn bang tai khoan vang lai tai cdc quoc gia Péng Nam A trong
thoi gian nghién cuu.

Tir khoa: tham hut ngdn sach, can can vang lai, can b&ng tai khoa, chi tiéu chinh phu

ABSTRACT
The study on impact of a budget deficit on the current account
in the Southeast Asia countries

The article studies the impact of the budget deficit on the current account in Southeast Asia coun-
tries. By using secondary data of Asian Development Bank (ADB) in the 2008-2015 period, and the
statistical method of Generalized Least Squares (GLS) while defining current account as a dependent
variable and assigning in turn fiscal balance, government expenditure, economic growth, and multi-
lateral exchange rate as independent variables. The results of the study showed that the government
fiscal balance has a positive influence on the current account balance while government expenditure
and multilateral exchange rate lead to a negative effect on the current account balance. Additionally,
there was no significant relationship between economic growth rate and current account balance in the
Southeast Asia countries in the period 2008-20135.

Keywords: budget deficit, current account balance, government fiscal balance, government expenditure

1. Pit van dé

Hau hét cac qudc gia trén thé giéi dang ddi
mat voi tinh trang thdm hut ngan sach va diéu
nay dién ra thudong xuyén hon tai cic quéc gia
dang phat trién & khu vuc Pong Nam A (ASE-
AN). Chinh phii cac qubc gia ndy tim moi cach
dé giam bat tinh trang ngan sach tham hut, qua d6
tao niém tin cho cong ching vé su lanh dao cua
Nha nuédc, mdt bi€n phap hay ap dung la chinh
sach tién té mo rong thé nhung hau qua cua viée
cung tién ting s& kéo theo lam phat ting, diéu
d6 khién cho hang hoa trong nudc s& dic hon
hang héa nudc ngoai nén cudi cung xuit khau
rong s€ giam. Thong thudng, cac nudc dang phat
trién hay cac nudc cong nghiép moi ndi déu 1a
nhiing nudc nhap si€u, vi vay khi lam phat tang
s& 1am xudt khau rong giam va din dén can can
thuong mai thdm hut. Cac nghién ctru trude chi

ra rang khi c¢6 tham hyt ngan sach thi chiac chan
& cac nude dang phat trién s& dan dén can can
thuong mai bi thAm hut va cudi cung la can can
vang lai cling bi tham hut (Mukhtar va cong su,
2007; Nguyén Van Tién, 2009). Trong vai thap
nién gan day, su tic dong nay la dé tai dang rat
dugc quan tdm cua rat nhiéu nha kinh t& hoc
trén thé gi6i va c6 nhiéu nhom tac gia khac nhau
giai thich hién tuong nay theo nhiéu 1y thuyét
khac nhau. Céac nghién ciu (Mukhtar va cong
su, 2007; Acaravci va Ozturk, 2008; Gursoy va
Ceylan, 2011) ung hd quan diém cua Keynes
cho rang thAm hut ngan sach sé& tac dong dén tai
khoan ving lai thong qua mé hinh téng cau, hay
nhitng 1ap luan toan hoc rat thuyét phuc trong
nghién ctru (Gursoy va Ceylan, 2011; Baharum-
shah va cong su, 2009) da ching minh ring khi
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c6 tham hut ngan sach thi tai khoan vang lai
ciing bi anh huéng hay duya viao quan diém
theo Ricardo (Barro, 1974) lai cho rang thim
hut ngan sach va thdm hut tai khoan vang lai
khong c6 mdi quan hé 1an nhau. Trong thap
nién gan day cac qudc gia ASEAN hau hét trai
qua tinh trang tham hut ngén sach do chi tiéu
chinh phu qua nhiéu ma thué thu vao khéng
du tai trg cac hoat dong kinh té trong nudc
nham kich thich ting trudong kinh té. Cu thé 1a
theo thong ké ctia Ngan hang Phat trién Chau
A (ADB) trong khoang thap nién gan day thi
tAt ca cac quéc gia ASEAN déu bi tham hut
ngan sach va tham hut tai khoan vang lai trong
d6 Singapore, Brunei 1a hai qubc gia c6 ngan
sach va can can vang lai thang du cao. Dua
trén co s& d6 nén tac gia chon dé tai “Nghién
ctru dong cua tham hut ngan sach déi véi can
can vang lai & cac nudec Pong Nam A” nhiam
nghién ciru xem su tac dong nay theo chiéu
hudng tét hay xau va theo 1y thuyét kinh té
ndo; tir d6 c6 thé dua ra nhirng kién nghi nham
han ché su tac dong trén & cac nudc nay.

2. Téng quan tai liéu

Theo diéu 3 ciia Luat Ngan sach Nha nudc
(NSNN) Viét Nam duoc stra d6ingay 3/1/2014,
tham hut ngén sach (bdi chi NSNN) duogc xac
dinh bang chénh léch 16n hon giita tong chi
ngéan sach trung uong va tong thu ngan sach
trung wong. Nguyén Vin Dan (2007), thim
hut ngan sach 1a phan chi tiéu cta chinh phu
vuot quéa thu nhap cta chinh phi. Theo Cam
nang Théng ké Tai chinh chinh phu (GFS) do
Quy Tién té Thé giéi (IMF) ban hanh, c6 3
loai tham hut ngén sach chu yéu:

(i) Tham hyt ngéan sach thyc té: 1a tham hut
khi s6 chi thue té vuot s6 thu thyc té trong mot
thoi ky nhét dinh.

(ii) Tham hut ngan sach co cdu: la tham
hyt tinh toan trong trudng hop néu nén kinh té
hoat dong ¢ muc san luong tién ning.

(iii) Tham hut ngan sach chu ky: cac khoan
tham hut gy ra boi chu ky nén kinh té. Tham
hyt chu ky xay ra ty dong nhu né 1a két qua
ctia chu ky kinh doanh va dugc tinh bang hi¢u

sb gitra tham hut thyc té va tham hut co ciu.

Theo Nguyén Vian Dan (2007) cho riang c6
hai nguyén nhan dan dén tham huyt ngin sach
la nhém nguyén nhan khach quan va nhom
nguyén nhan chu quan nhung théng thuong
cac nha kinh t& hoc quan tdm nhiéu hon dén
nguyén nhan chi quan nhu:

- Do co cau thu chi ngén sach thay d6i chu
yéu 1a khi chinh phu thuc hién chinh sach;

- Do diéu hanh NSNN khéng hop 1y:

+ Thét thu thué Nha nudc,

+ Pau tu cong kém hiéu qua,

+ Nha nudc huy dong vbn dé kich cau,

+ Chua chi trong mdi quan hé giira chi dau
tur phat trién va chi thuong xuyén,

+ Quy mo chi ti€u cua chinh phu qua lon.

Céan can thanh toan qudc té bao gdm 5 hang
muc sau: can can vang lai, can can von va tai
chinh, 15i va sai sot, can can téng thé va tai tro
chinh thirc. Trong can cén vang lai chia thanh
4 can can tiéu bod phan: can can thuong mai,
can can dich vu, can can thu nhap va can can
chuyén giao vang lai mot chiéu (Nguyén Vin
Tién, 2009). Theo d6, cac yéu t6 anh huodng
dén can can thuong mai bao gém: lam phat,
ty gia h6i doai...

Mohammadi (2004) nghién ctru hién tugng
tham hut kép trén dir liéu bang ctia 63 quoc gia
trén thé gidi (20 nudc phat trién va 43 nudc
dang phat trién) tir giai doan 1975-1983 bang
k¥ thuat phan tich moé hinh tac dong cb dinh:
CAit - G'O + alBSit + GZGSit + a3Eit + 0'4GMit
+a,GY, + ¢ ; trong d6: CA, BS, GS lan luot
12 can bang can can vang lai, thing du ngan
sach, chi ti€u chinh phu tinh trén GDP, GM
duoc tinh bang tdc do ting trudng tién rong
M2, GY ting truong kinh té dugc tinh bang sy
gia ting GDP thyc, E 1a ty gia hdi doai thyc.
Két qua nghién ctru cho thy rang c6 mbi
quan hé dong bién giita thing du ngan sach
va can can vang lai, bién chi tiéu chinh phii c6
tac dong nghich bién 1én can can vang lai vi
co sy gia tang trong chi tiéu chinh phu s& dan
dén giam tiét kiém cong va ma thué lai khong
thay doi nén dan dén tinh trang tham hut ngan
sach va s€ kéo theo can can vang lai tham hut.
Mit khac, cac bién ty gia hdi doai thuc va
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tang truong kinh té co tac dong nghich chiéu
dén can can vang lai.

Theo Acaravci va cong su (2008), Mukhtar
va cong su (2007) tng hd quan diém cua
Keynes cho rang khi ngan sach chinh phu bi
tham hut, c6 nghia chi tiéu chinh phu 16n hon
ngudn thué thu vao, chinh phu ting chi tiéu lai
12 nhan t6 mo rong tong cau, kich thich tong
cau tiang 1én khién duong AD dich chuyén
sang phai trong mo6 hinh AS-AD. Do AD tang
ddng nghia véi ting truong kinh té nén san
xuét ndi dia s& ting dé dap ung su tang 1én cua
tong cau, cac nha dau tu lac quan vé nén kinh
té s& gia ting dau tu. Tong cau s& gia ting
kha ning cho cac khoan dau tu tu nhan va dan
mic d6 dau tu cao hon & bat ky ty 1¢ 13i suat
nao. Do d6, thdm hyt ngan sach c6 thé kich
thich sy tong hop tiét kiém va dau tu, mic du
thyc té co6 thé 1am tang 1i suit. Vi vy, tham
hut ngén sach khong nhiing khong lam thoai
lui du tu tu nhan ma con thic diy mé rong
dau tu tu nhan (hién tugng crowding in), thuc
day thém tang truong kinh té. Bén canh do,
AD tang lam cho gia ca hang hoéa trong nudc
tang lam cho xuat khdu giam va nhap khau
tang, didu nay goép phan lam tham huyt can can
vang lai tai cdc qudc gia (Hinh 1).

Price AS
Level =

=
I AD'
Y

AD

RDOF'E'RDO'RDO
Nguén: economicsonlines.co.uk
Hinh 1: M0i quan h¢ gitra tong cau AD
va mirc gia chung trong nén kinh té

Trén co so dit liéu tht cdp cua 6 qubc gia
bao gdm: Papua New Guinea, ba nuéc Mela-
nesian khac (Fiji, quan ddo Solomon va Vanu-
atu) va hai nudc Polynesian (Samoa va Ton-

ga) trén quéc dao Thai Binh Duong tir nim
1988-2004 (ADB, 2006), Jayaraman va cdng
su (2010) da st dung 3 ky thuét phan tich
khéc nhau gém udc luong FE tinh, uéc luong
PMG (pool mean group) va udc luong MG
(mean group) dé phén tich két qua dua vao
md hinh nghién ctru dé xuét. Trong 3 phuong
phap dé xuét thi phuong phap PMG tbt nhit,
v6i két qua nhu sau: CAD, = a, + 1,13BD, +
0,09RGDP, +0,32M2, (trong dai han) va CA-
D, =B, + 0,997BD, + 0,08RGDP, + 0,28M2,
(trong ngan han), trong d6 CAD: tham hut tai
khoan vang lai (% GDP); RGDP: GDP thyc té
(chi s6 s6 lugng); BD: thadm hut ngan sach (%
GDP); M2: cung tién rong (% GDP). Két qua
cho thiy rang, tham hut ngan sach dan dén tai
khoan véng lai tham hut trong ngén va dai han
voi muce do tuong tng 1a 0,997% va 1,13%.
Hon nita, ca hai GDP thuc té va cung tién déu
c6 tac dong cung chiéu dén tham hut tai khoan
vang lai ca trong ngan han va dai han.

Mat khéc, Gursoy va Ceylan (2011), Mag-
azzino (2012) dya trén 1y thuyét hiéu ung Ri-
cardian cua Barro (1974) sau nay dugc phat
trién boi Bunchanan (1976) dé nghién ctru cac
van dé vé tham hut kép da ching minh rang
khong c6 mbi quan hé giira tham hut ngan
sach va tham hut tai khoan vang lai voi cac
gia dinh nhu sau: (1) chi ti€u chinh phu khéng
ddi trong thoi gian dai va phan chi tiéu nay
duogc tai tro tir cac nguén thu tir thué, (2) tiéu
dung tu nhéan phu thudc vao ca thu nhéap kha
dung hién tai va thu nhap kha dung tuong lai.

Forte va Magazzino (2013) da nghién
ctru tham hut kép tai cac qudc gia chau Au.
Véi tap dir liéu bang gdm 33 qudc gia su
dung ddng tién chung EURO (1970-2010).
M6 hinh nghién cau: CAB, = B, + B,GB, +
B,GE, + B,E, + B,TFP, + B,Y, + ¢, (trong do
CAB: can bang tai khoan vang lai (%GDP);
GB: ngan sach chinh phu (thdm hut: -, thang
du: +, %GDP); GE: téng chi tiéu chinh phu
(%GDP); E: ty gia hbi doai thuc hiéu luc (1ay
nam gbec 2005 12 100); TFP: nhan t6 ning suat
tong hop (lay nam gbc 2000 1a 100); Y: ting
truong thuc binh quan dau ngudi (%). Nhém
tac gia ap dung cac phuong phap phan tich mé
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hinh tac dong cb dinh (FEM) véi ba nhém phu
gdm téng mau va 2 nhom mAiu tham hut cao
va tham hut thap. Két qua nghién ctru cho thiy
rang & 3 mau quan sat khac nhau, yéu t6 ngan
sach chinh phu va nang sut tong hop TFP ¢
mbi quan hé dong bién dén can can tai khoan
vang lai; ngugc lai, ty gia thuc da phuong va
chi tiéu chinh phu c6 tac dong nghich bién dén
can can tai khoan vang lai.

3. Phwong phap nghién ciru

3.1. Dit liéu nghién ctru

Mo hinh nghién ctru duge ké thira tir nghién
ctru cia Mohammadi (2004), Forte va Magazz-
ino (2013). Véi ngudn dir liéu thi cip tir ADB
theo giai doan tir 2008-2015 ciia cac qudc gia
vung ASEAN: Brunei, Campuchia, Indonesia,

Can béng tai khoa chinh
phu (Hy)

Chi tiéu chinh phu (Hz)

Téc do tang truong kinh
te (Hz)

Ty gid hoi dodi thue da
phuong (Ha)

Lao, Malaysia, Myanmar, Philippnes Singa-
pore, Thai Lan, Viét Nam, bao gém 80 quan sat
(ADB, 2016). Céac chi tiéu trong nghién curu:
(i) can can véng lai; (ii) can bang tai khoa cua
chinh phu; (iii) chi tiéu chinh phi; (iv) téc do
tang truong kinh té binh quan; (v) Dit liéu vé ty
gia hoi doai thuc da phwong tir ngudn bruegel.
org, gia dinh nam 2007 chi s6 1a 100.

3.2. Phwong phap nghién ciru

Nghién ctru nay st dung cac phuong phap:
(i) thong ké mé ta; (i) phan tich dinh lugng,
phan tich hoi quy dit liéu bang (Panel Regres-
sion); (iii) hudng tiép can tac dong cb dinh
(FEM -Fixed Effects) va tac dong ngau nhién
(REM-Randomized effects); (iv) phuong phap
hoi quy binh phuong nhé nhét téng quat (GLS)
(Hinh 2).

Can bang tai khoan
vang lai

Hinh 2: Cac bién trong mé hinh d& xuét

3.3. Mé hinh nghién ctru va mé ta bién

Tir cac co s cac 1y thuyét va cac nghién ciru
trude, hau hét cac tac gia déu cho rang c6 mbi
lién hé mat thiét giira ngan sach chinh pha va
can can vang lai. Pé danh gia tac dong clia tham
hut ngan sach ddi v6i can can vang lai tai cac
qudc gia Pong Nam A, tic gia ké thira nghién
ctru cua Forte va Magazzino (2013) va Moham-
madi (2004). Tir 46, dé xuat moé hinh nghién ctru
nhu sau:

CAB, = B, + B,GFB, + B,GE_+ B,GDPG, +
B,REER, +B.GMS +¢,

Trong d6, CAB: can bang tai khoan ving lai;

B,: he s6 gbc; B, B, By» B, Bs: he s6 udc luong
cta bién sb doc 1ap; GFB: can b?mg tai khoa
chinh phu; GE: chi tiéu chinh phi; GDPG: téc
dong tang truong kinh té; REER: ty gia hdi doai
thuc da phuong. i: tiéu biéu cho cac qudc gia (I
=1,2,3..10 quéc gia); t: ti€u biéu cho nam t
(t=1,2,3,...8; tuong duwong tir nim 2008 dén
2015); & Sé hang sai sb, biéu thi thanh phén
ngau nhién khong quan sat duoc. € it bao ham
ca nhitng anh hudng cua cac bién bi bo sot hodc
nhitng dnh hudng ngiu nhién khong thé du bao.

M6 td cdc bién:

CAB: cin bang can can vang lai, dugc tinh
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bang % GDP, day 1a mot trong 5 hang muyc ctia
can can thanh toan qudc té, bao gdm ghi chép
cac dong hang hoa, dich vu va cac khoan chuyén
tién qua lai gitta nude s6 tai va cac qudc gia bén
ngoai. Khodan muc can cén vang lai dugc chia
thanh 4 nhom nho: thuong mai hang hoa, dich
vu, yéu td thu nhap, chuyén tién thudn. CAB
dugc tinh toan dya trén dit li€u bao cao hang
ndm cua céc nudc.

GFB: can bang tai khoa chinh phu, chénh
léch gitra thu (T) va chi (G) ngén sach cua chinh
phu, duoc tinh bang % GDP, trong d6 T 1a nguén
thu ngan sach nha nuéc, bao gdm cac khoan
nhan vién trg va G 1a chi ti€u ctia chinh phu, bao
gdm cac khoan tién tra 13i vay. T, G dugc tinh
theo Cam nang Thong ké Tai chinh Chinh phu
(GFS) do Quy tién té thé giéi (IMF) ban hanh vé
khai niém thu va chi ngan sach. Theo Forte va
Magazzino (2013) thi day la nguyén nhan chinh
gdy ra tham hut tai khoan vang lai nén ky vong
¢6 quan hé dong bién (+).

GE: Chi tiéu chinh phu, dugc do ludng bang
ty 1€ %/GDP, GE dugc tinh theo Cim nang
Théng ké Tai chinh chinh pha (GFS) do Quy
Tién té Thé gigi (IMF) ban hanh vé khai ni¢m vé
chi ngén sach. Theo Amir (2006), khi chinh phu
chi tiéu (GE) cang cao s& lam AD dich chuyén
sang phai theo m6 hinh AS - AD, khi d6 lam
phat sé ting, s& 1am cho hang héa trong nudc dat
hon hang héa nudc ngoai. Didu nay kich thich
nhép khéu va han ché xuit khau, lam xuit khau
rong giam va kéo theo ciing anh hudng xiu dén
tai khoan vang lai. Theo ky vong, chi ti€u chinh
phu cang cao s€ lam cho tai khoan vang lai cang
tham hut nén quan hé nghich bién (-).

GDPG: tbc dong tang truong kinh té, duoc
tinh bang %, 1a nhitng thay d6i trong thu nhap
ctia nén kinh té trong mot khoang thoi gian nhét
dinh, thuong 1a mgt nam. C6 hai thudc do co
ban vé thu nhap qudc dan duoc st dung phd
bién, d6 1a téng san pham qubc dan (GNP) va
tong san pham qudc ndi (GDP), trong nghién
clru nay sir dung tong san pham qudc néi GDP
lam thudc cho chinh cho bién tang trudng kinh
té. Jayaraman va cong sy (2010) cho rang ting
truong kinh té dong nghia véi thu nhap nguoi
dan ting cao, s& ting nhu cau nhap khau hang

hoa hon, s& anh huéng dén xuét khau rong va
cubi cung 1a anh hudng xiu dén can can vang
lai, va ky vong nghién ciru 1a nghich bién (-).

REER: ty gia hdi dodi thyc da phuong 1a ty
gia nham dinh gia trj thuc ciia dong ndi té so vai
ddng ngoai té, tuy nhién né lién quan tdi ty trong
thuong mai va ty gia h6i doai ctia nude so tai so
v6i cac qudc gia khac. Ty gia nay do luong sy
bién ddi vé kha ning canh tranh d6i ngoai cua
mot nudc so v6i cac doi tac thuong mai cha yéu.
Chi s6 REER dugc tinh toan trén co s tuong
quan sirc mua thyc t& cia cac dong tién dudi
tac dong ciia viéc thay doi ty gia danh nghia va
lam phét. Do cac qudc gia dang nghién ctru déu
nam trong khu vyc Dong Nam A, déu lay dong
dollar My 1a dong yét gia nén cong thirc tinh
REER duogc tinh toan theo phuong phap truc
tiép: REER = Wi * CPI' / CPI * ¢! /¢ *100
(Nguyén Thi Tuyét Nga, 2012). Trong d6 : CPI':
chi sb gia ddi tac thwong mai i nam t; CPI: chi
sO gia clia nude so tai nam t; e 1ty gia cla dong
tién so tai va déng tién nudce i tai ndm t; e .oty
gia ciia dong tién so tai va dong tién nuoc i tai
ndm co so; W': ty trong thuong mai ctia ddi tac i
tai nam t. Ty trong nay duoc tinh bang cach liy
kim ngach xuét khau va nhap khéu cta nuée s
tai d6i v6i nudc i tai thoi diém t chia cho tong
gi4 tri kim ngach xuat nhap khau d6i véi nude i
tai thoi diém t. Cac nude thuong mai 1a cac nude
c6 tong gia tri xuat nhap khau trong danh sach
10 nude dimg dau trong tong kim ngach thuong
mai. REER duoc cip nhat boi to chitc www.
bruegel.org véi nam gbc 2007 14 100. Theo Forte
va Magazzino (2013), Mohammadi (2004), khi
REER ting, diéu nay dong nghia véi viéc moi
ngudi trong qudc gia d6 c6 thé mua duge nhiéu
hang héa nudc ngoai hon so voi sb tién tuong
duong khi mua hang héa trong nudc nén xuat
khau giam va nhap khiu ting, xuit khau rong s&
giam, tac dong tiéu cuc dén can can vang lai nén
ky vong quan hé nghich bién (-).

Tac dong cua cac bién doc 1ap, bién kiém
soat dén bién phy thudc trong mé hinh s& dugc
thé hién qua cac hé s6 udc luong, dau cua ching
va muc y nghia ciia chung (Bang 1).
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Bang 1. Tong hop cac bién trong mé hinh

Bién Dién giai Nghién ctru trude Ky vong dau
B Cén bang tai khoan Baharumshah va cong su (2009), Jayaraman va
vang lai cong su (2010), Magazzino (2012),
(% GDP)
GFB Cén bang tai khoa chinh  Mohammadi (2004) H1 (+)
phu Baharumshah va cong su (2009), Jayaraman va
(% GDP) cong sy (2010),
Gursoy va Ceylan (2011),
GDPG  Téc do tang truong kinh  Mohammadi (2004) H2 (-)
te (%) Jayaraman va cong su (2010),
Forte va Magazzino (2013),
Eldemerdash va cong su (2014),
GE Chi tiéu chinh phu Fisher va Easterly (1990), H3 (-)
(%GDP) Forte va Magazzino (2013),
Eldemerdash va cong sy (2014),
REER Ty gi4 hdi dodi thuc da Fisher va Easterly (1990), H4 (-)

phuong (2007 = 100%)

Mohammadi (2004),
Forte va Magazzino (2013)

4. Két qua va thio luin
4.1. Phan tich thong ké&, mé ti cac bién trong mé hinh
Thong ké md ta cac bién trong mé hinh cho ta thay dir lidu ctia cac bién trong mé hinh twong doi
6n dinh, khong c6 dit liéu bat thuong (outliers) (Bang 2, Bang 3, Bang 4).

Bang 2: Thong ké mé ta cac bién trong mé hinh

Bién . N Séquan  Giatritrung D¢ léch  Giatrithdp Gia tri cao
, Dinh nghia . X z A
quan sat sat binh chuan nhat
cap ©an bang(f;l (k}l]l)olf)n vang lai 80 4,70 15,20 54,4
0
GrB 0 b;ﬁf (toj‘ g‘;’;;hmh 80 1,77 12,36 55,5
0
GE Chi t(‘f;u é}]ggl)l phu 80 21,13 7,07 40,5
0
GDPG Toc d6 tang trudng kinh te 20 5,04 3.16 14.8
(%)
REER Y&l ?ﬁfgﬁ; thyc da 80 115,55 13,31 166,31
Bang 3: Hé s6 tuong quan giita cac bién trong mé hinh nghién ciru
CAB GFB GE GDPG REER
CAB 1
GFB 0,757 1
GE 0,253 0,279 1
GDPG -0,529 -0,535 0,376 1
REER -0,455 -0,244 -0,133 0,333 1
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Bang 4: H¢ s6 nhan tir phong dai

Bién quan sat VIF 1/VIF
GDPG 1,61 0,62
GFB 1,42 0,70
REER 1,18 0,85
GE 1.13 0,88
Mean VIF 1,34

Sau khi xem xét cac bién trong mé hinh nghién
ctru thong qua ma tran tuong quan (Bang 3) va
kiém tra h¢ s6 nhan tir phong dai (VIF) cho thdy
khong ¢6 hién twong da cong tuyén (Bang 4).

4.2. Uéc lwgng va phan tich nghién ciru

Bang 5: Két qua hdi quy va kiém dinh Hausman

g Bién phu thuéc CAB
Bién quan sat FEM REM
Hing s6 4],26%** 41, 27%%*
GFB 0,106 0,529%**
GE -0,749%** 0,183
GDPG 0,335 -0,194
REER 0,196%** 0,282%**
S6 quan sat 80 80
R? hiéu chinh 36,32% 17,56%
Hausman Test 0,000

***p< 0}0]; **p < 0’05’. *p <)]0

Két qua hdi quy ciia cac mé hinh duoc thé
hién ¢ Bang 5, nghién ciu tién hanh kiém
dinh Hausman dé lya chon mo hinh hop ly.
Két qua kiém dinh Hausman cho gi4 tri thong
ké Chi-Square =112,29 v6i Prob.Chi-Square
(P-value) = 0,000. Qua két qua, ta thay Prob
(P-value) < 5%, diéu nay cho phép bac bo gia
thuyét H, (khong co6 ton tai sy twong quan giita
céc sai sO ngiu nhién va bién doc 1ap), chap
nhén gia thuyét H, trong kiém dinh Hausman,
co su tuong thich khi stt dung FEM trong m6
hinh nghién ctru. Vi vay, mé hinh hdi quy tac
dong cb dinh (FEM) dugc chon dé phéan tich
két qua. Tiép theo, nghién ctru tién hanh kiém
dinh cac vi pham gia thuyét nhu phuong sai
sai s6 khong ddi cling nhu sy tu twong quan
ctia sai so.

Két qua kiém dinh phuong sai cia sai sd
khong d6i (kiém dinh White), chi s6 Prob.
Chi-Square (P-value) = 0,000 nhé hon 5% va
két qua kiém dinh tu twong quan cia sai sb
(kiém dinh Breusch-Godfrey), chi s6 Prob.F
=0,0002 ciing nho hon 5%. Két qua nay cho
thdy moé hinh vira c6 hién tuong phuong sai
ctia sai s6 thay d6i vira c6 hién tuong ty tuong
quan cua sai sb. Theo Wooldridge (2002),
cach khéc phuc khi phuong sai cuia sai sb thay
d6i, hién tuong tu twong quan cua sai s 1a
chon mé hinh hdi quy v&i phuwong phap binh
phuong bé nhét tong quat (General Least
Square —GLS). Bang 6 trinh bay két qua hoi
quy bang cach sir dung phuong phap GLS dé
ude luong cac hé s6 hdi quy.

Bang 6: Két qua hdi quy mo hinh

theo phuong phap GLS
Bién quan st Bién phu thugc CAB
Hang s6 23,312%%*
GFB 0,408%**%*
GE -0,316%***
GDPG -0,134
REER -0,133%*

*akp < 0,01 % p < 0,05 *p < 0,10

4.3. Théo luan

Nghién ctru tip trung vao cac két qua cua
md hinh hdi quy bang cach sir dung phuong
phéap GLS dé phan tich. Két qua nghién ctru
cho thiy ring cic yéu tb: can bang tai khoa
chinh phua (GFB), chi ti€éu chinh phu (GE) va
ty gid thuc da phuong (REER) da giai thich
dugc su thay d6i ctia can can vang lai tai cac
qubc gia Pong Nam A, v&i cac hé sb udc
lugng dang nhu ky vong.

Bién GFB tac dong dong bién dén CAB
theo diing ky vong cua gia thiét va c6 ¥ ng-
hia théng ké & muc 1%, diéu nay hoan toan
phu hop v6i cac nghién ctru cua Jayaraman va
cong su (2010), Forte va Magazzino (2013).
Khi can bang ngan sach ting 1én 1% thi can
can vang lai cling tang 1én 0,4% va nguoc lai.
Cac qubc gia Dong Nam A hau hét 1a cac qudc
gia dang phat trién (mirc san luong qudc gia
thap) véi thé manh 1 thi truong tiém ning, lao
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dong gia ré, chinh sach khuyén khich dau tu
cdi mé véi cac vu dai vé thué. Thoi gian qua,
dong vOn dau tu FDI lién tuc dd manh vao cac
qudc gia Pong Nam A 1am chi tiéu khu vyc
c4 nhan tang 1én (do c6 nhiéu viéc lam hon va
thu nhép ting 1én) 1am cho tong cau AD tai
cac qudc gia nay tang 1én, tir 46 gia ca ciing
tang theo lam cho strc canh tranh hang hoa
ngi dia giam so voi hang héa nhap khau va xu
huong ti€u dung hang ngoai cling cai thién,
chinh diéu nay di goép phan lam tham hyt
thuong mai va can can vang lai tai cac quéc
gia nay. Tém lai, can bang tai khoan vang lai
co tac dong ddéng bién voi can can thuong mai
ciing 1a phu hop véi thuc té dang dién ra tai
cac qudc gia dang phat trién tai Dong Nam A.

Bién GE tac dong nghich bién dén CAB
theo dung ky vong ctia m6 hinh véi muc y
nghia théng ké rat cao 1%. GE 1a mot yéu tb
tao thanh GFB nén khi GFB c6 y nghia thong
ké thi GE ciing s& c6 y nghia théng ké cao
vi khi chinh phu cang gia ting thém chi tiéu
ma ngudn thué thu vao khéng dbi s& 1am cho
ngan sach cang tham hut, ma ngan sach cang
tham hut thi can can vang lai cang tham hut
theo. Ta thiy rang 1% ting lén trong chi tiéu
chinh phu thi cin bang can can vang lai s&
bi giam 0,31%, hé s tac dong nay twong ddi
cao so voi cac nghién ctru khéc chi tir khoang
0,1-0,3%. S& di hé sb tac dong nay twong dbi
cao la do cac qubc gia trong khu vuc Dong
Nam A (trir Singapore va Brunei) hau hét st
dung chinh sach tai khoa mé rong bang cach
gia tang chi tiéu chinh phu (nhap thiét bi cong
nghé hién dai, dau tu co so ha tﬁng...) dé thuc
déay tang truong kinh té, thic day thém cong
nghiép hoa hién dai héa nén hau qua cudi cung
la cang tac dong manh mé 1én cén can vang lai
duoc 1y giai theo hoc thuyét ciia Keyness. Tir
d6, ta thay rang chi tiéu chinh phi dugc xem
1a mot bién kinh té quan trong ctia nén kinh
té, n6 gop phan anh hudng dén cac bién vi mo
khac cua nén kinh té. Cho nén, du dugc xem
1a mot yéu td ciu thanh nén cén bang ngan
sach chinh phu nhung ban than chi tiéu chinh
phu ciing ¢ nhirng tac dong truc tiép 1én nén
kinh té thong qua tong cau AD.

Bién REER, diy 1a mot trong nhitng bién
s6 quan trong nhit tic dong dén can cén
thuong mai va can can vang lai. Két qua cho
thay REER tac dong nghich bién dén CAB
theo diing ky vong cua gia thiét va c6 y nghia
théng ké & mirc 5%, diéu nay hoan toan phu
hop voi nghién ctru cia Forte va Magazzino
(2013), khi REER ting ddng nghia vé&i gia
tri dong tién noi té ting va ngudi trong nudc
s& mua dugc nhiéu hang hda nude ngoai hon
bang mot sb tién twong duong so véi trudce
day (nhap khau ting), ddng thoi stic canh tra-
nh ctia hang héa trong nudc giam (xuat khau
giam). Piéu nay 1am cho xuit khau rong giam
va thdm hut can can thuong mai va can céan
vang lai. Mat khac, co ciu xuét khau cua
phén 16n cac quéc gia Péng Nam A cha yéu
tai nguyén thd so, hang gia cong... nén gia tri
xuét khau rat han ché, trong khi d6 phai nhéap
khéau thanh pham vé& véi gia tri cao hon, diéu
d6 ciing gop phan dan dén sy tham hyt can
can thuong mai.

Cic bién khéng cé y nghia théong ké

Theo nhu két qua héi quy, bién ting trudng
kinh t& (GDPG) khéng c6 ¥ nghia thong ké,
diéu nay khong dung voi nghién ciru trude
cua Forte va Magazzino (2013), Eldemerdash
va cong su (2014)... Co thé giai thich rang:
trong mot thoi gian dai, sy tang trudng cua
cac qubc gia dang phat trién Pong Nam A dén
tor chinh sach tai khéa mo rong (tang chi tiéu
chinh phi) bang cach nhap may moc, trang
thiét bi nudc ngoai vé dé nang cao ning suit
lao dong va cai tién cong nghé trong nudc...
Sau cudc khung hoang tai chinh thé gi¢i nam
2008, nén kinh té Pong Nam A it nhiéu ciing
bi tac dong tiéu cuc dan dén viéc cac quéc gia
siét chit chinh sach tai khoa bang cach kiém
soat chi ti€u chinh phu, lam cho muc tang
truong kinh té tai cac qubc gia nay dan cham
lai, din dén muc can can thuong mai dugc
diéu chinh can b?mg hon. Mat khac, viéc xuat
khau hang hoa sang cac qubc gia phat trién
cling gap nhiéu khé khin do mirc chi tiéu cua
cac qubc gia phat trién giam do khing hoang
kinh té toan cau 2008. Piéu nay tac dong dén
két qua m6 hinh héi quy khéng nhu ky vong.
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5. Két luan va kién nghi

5.1. Két luan

Két qua nghién ciru cho ring cin bang tai
khoa chinh phu c6 tac dong tich cuc dbi véi
can bang tai khoan véng lai, chi tiéu chinh phu
va ty gia thuc da phuong c6 taic dong nguoc
chiéu véi can bang tai khoan vang lai. Bén
canh do, téc d6 tang truéng kinh té chua co
mbi lién hé véi can bang tai khoan vang lai
tai cac qubc gia Dong Nam A trong thoi gian
nghién ciru. Két qua nghién ciru 1a co s khoa
hoc dé cac nha hoach dinh chinh sach cé thé
dua ra cac quyét dinh hop 1y, han ché tham
hut tai khoan vang lai, mang lai hiéu qua cao
cho nén kinh té va phat trién bén virng.

5.2. Kién nghi

- Chinh phu cac qudc gia can ra soat lai
cac khoan chi ti€u cong 16n, dan trai va khong
hiéu qua, tap trung vao cac cong trinh trong
diém, tao budc dot pha trong viéc thic day
tang truong kinh té, khuyén khich cac mé
hinh hop tac cong tu nhu BOT, BTO..., dong
thoi nang cao chat luong du tu cong thong
qua hé s6 ICOR.

- Chinh phu cac qudc gia can can nhic viée
vay no trong nudc hodc nudc ngoai dé giam
ap luc 1én 13i suat va ty gia hdi doai (khi vay
no nudc ngoai s& lam Cung ngoai té ting ddng
nghia voi ty gia s& giam, khi d6 nhap khau s&
tang va xuét khiu giam, lam can can thuong
mai bi thAm hut va cudi cung la can can vang
lai cling tham hut theo). Ngoai ra, cac nha
hoach dinh chinh sach can tinh toan va du bao
t6t nén kinh té trong twong lai nham dam bao
kha nang trd ng tot va tranh dam bao ty 1€ ng
cong/GDP ludn 6n dinh.

- Chinh phu cac quéc gia can cd chinh
sach diéu hanh ty gia linh hoat nham han ché
nhiing thiét hai néu thi truong tai chinh quéc
té gap khung hoang lan nita, viéc lua chon
hudng thay ddi cua ty gia can can nhic gitra
lgi ich va chi phi phat sinh, Ngan hang Nha
nuée can lwa chon muc tiéu cho chinh sach ty
gia trong mdi thoi ky va phai do ludng cu thé
nhim dam bao dat duoc loi ich cao nhét cho
nén kinh té.

Nghién clru nay c6 mot sb han ché: (i)
Nhirng nghién ctru thuc nghiém vé can can
thuong mai can phai c6 mot chudi thoi gian dai
nhung vi kha ning tiép cén sb liéu con han ché
nén nhém tac gia chi co thé tiép can dit liéu cua
8 nam; (ii) Do thoi gian nghién cru ngin nén
chua danh gia dugc do tré tac dong cua bién doc
lap dén bién phu thudc trong mé hinh. Hy vong
trong thoi gian toi, nhéom tac gia s€ co6 du co sé
dir lidu dé c6 thé danh gia mot cach day du tac
dong ctia tham hut ngan sach dén can can thuong
mai tai cac qudc gia Pong Nam A; (iii) Do khong
cap nhat duoc sd lidu cua Pong Timor nén ng-
hién ctru chua dua ra cai nhin tong quan nhat vé
hién twgng tham hut kép cia khu vuc Pong Nam
A; (iv) mdi quéc gia Pong Nam A ¢6 hoan canh
kinh té xa hoi khac nhau nén rat khé dé dua ra
mot giai phap cu thé cho tirng quéc gia riéng 1&.
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