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LOI CAM DOAN

Toi tén 1a Boan Thi Thu Trang, nghién ctru sinh cua truong Pai hoc Tai chinh
— Marketing.

T6i xin cam doan, dé tai luan 4n nay 1a cong trinh nghién ctru ctia ¢4 nhén tac
gia. Két qua nghién ctru 13 trung thue va chua c6 ai cong b trong bat ky cong trinh
khoa hoc nao khac, ngoai trir mot s6 két qua dugc cong bd trong cac cong trinh khoa
hoc cuia chinh tac gia. Céc dit liéu cling nhu két qua nghién ciru duge trinh bay trong
luan 4n c¢6 ngudn gdce rd rang va tin cdy. Nhimg nodi dung duoc ké thira, tham khao tir
nguon tai liéu khac déu dugc tac gia trich din day du va ghi ngudn cu thé.

Tac gia xin hoan toan chiu trach nhi¢m vé 101 cam doan danh dy ctia minh.

TP. HCM, ngay ... thang ... ndm 2025

Nghién ctru sinh

Doan Thi Thu Trang



LOI CAM ON

Trude hét, t6i xin duoc guri 101 cam on chin thanh dén tat ca Quy Thay, C6 cia
Truong Pai hoc Tai chinh — Marketing da tan tinh giang day, huéng dan, tao diéu
kién dé t6i c6 thé tiép nhan duoc nhiing kién thirc quy bau trong sudt thoi gian hoc
tap va nghién ctru. Dong thoi, t6i rit cam on PGS.TS. Nguyén Thi My Linh d3 luén

quan tam, tan tinh huéng dan deé t61 c6 thé hoan thién dé tai luan an.

T6i ciing xin giri 101 cam on dén Ban Lanh dao, cac dong nghiép tai Truong Dai

hoc Cong nghi¢p TP.HCM da hd tro va tao diéu kién thuan loi trong thoi gian qua.

Cudi cung, gia dinh 1a dong lyc khong thé thiéu trén con dudng hoc thuat va
hanh trinh su nghiép cua t6i. T6i xin dac biét cam on cac thanh vién trong gia dinh
da lubn dong vién va chia sé, giup toi co thé hoan thanh chwong trinh dao tao nghién
ctru sinh.

To1 xin chan thanh cam on!

Nghién ctru sinh

Doan Thi Thu Trang
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TOM TAT

Luén 4n nay tip trung vao viéc phan tich tic dong cta toan cau héa (TCH) tai
chinh dén ting truéng kinh t& (TTKT) tai cac qudc gia thu nhap trung binh (TNTB)
& Chau A. Bén canh d6, luan 4n con xem xét tic dong nay dudi su diéu tiét cua phat
trién tai chinh (PTTC). MAu dit liéu nghién ctru bao gdm 24 quéc gia TNTB & Chau
A, giai doan 2002-2021. Bdi véi phuong phap wéc lugng, tac gia sir dung hiéu ing
ngudng cho dit liéu dang bang dé udc lugng gid tri ngudng cua PTTC, phuong phap
GMM va Bayes dugc sir dung dé uwéc lwong va kiém tra tinh vimg caa md hinh.

Két qua udc lugng cho thay TCH tai chinh c6 tac dong tich cuc dén TTKT tai
cac quoc gia TNTB & Chau A. Tac dong nay & cac quoc gia TNTB cao 1a manh hon
so v6i cac qudc gia TNTB thap. Ngoai ra, PTTC c6 vai tro quan trong trong viéc diéu
tiét tac dong ciia TCH tai chinh dén TTKT. Cu thé, bién twong tac giira TCH tai chinh
va PTTC c6 tac dong tich cuc dén TTKT, tic dong niy & cac qudc gia TNTB thap la
manh hon dang ké so véi cac quéc gia TNTB cao. Hon nira, két qua udc luong cho
thdy ton tai gia tri ngudng cua PTTC tai cac qudc gia TNTB cao va cac qudc gia
TNTB thép lan luot 13 Aa = 0,61 va A» = 0,19. Theo d6, TCH tai chinh c6 tac dong
tich cuc dén TTKT & cac mién trudc va sau gia tri ngudng ciia PTTC, nhung mirc do
khuéch dai ciia PTTC trong tac dong tich cuc nay & cac qudc gia TNTB thip 1a manh
hon dang ké so véi cac qudc gia TNTB cao, day 1a phat hién méi cua luan 4n nay.
Ngoai ra, luan 4n con tim thiy tac dong dang ké ctia cac bién kiém soat (chi tiéu chinh
phu, kiém soat tham nhiing va tang truéng dan s6) dén TTKT tai cac qudc gia TNTB
& Chau A.

Nhirng phat hién ctia luan 4n nay 1a bang chimg thuc nghiém c6 y nghia quan
trong ddi véi cac quéc gia TNTB ¢ Chau A, dic biét 1a trong vi¢c xac dinh nhiing
chinh séach lién quan dén TCH tai chinh va PTTC nham thiic diy TTKT tai cac quoc
gia nay.

Tir khoa: Phat trién tai chinh, ting truong kinh té, toan ciu héa tai chinh.

Xi



CHUONG 1: GIOI THIEU TONG QUAN PE TAI LUAN AN

1.1. Ly do lwa chon dé tai luan an

Toan cau hoa (TCH) tai chinh 1a mét trong nhitng muc tiéu hang dau caa céc
qudc gia khi huéng dén tang trueeng kinh té (TTKT) bén viing (Ze & cong sy, 2023).
Bai vi, thdng qua TCH tai chinh, céc dong tai chinh c6 thé d& dang luan chuyén xuyén
bién gidgi, giira cac quéc gia va ving 1anh tho (Nguyén Thi Cam Van & cong su, 2018;
Nguyén Thi Cam Van, 2020). Qua d6, cac qudc gia co thé tiép can dugc nguon von
qudc té, tham chi 1a tiép can dugc véi cdng nghé va phuong thirc quan Iy tién tién
(Bhanumurthy & Kumawat, 2020; Obstfeld & Taylor, 2002). Van dé nay dic biét
quan trong ddi véi cac quéc gia cd thu nhap trung binh (TNTB) va thap, boi vi cac
quéc gia nay thuong bi thiéu hut von va céng nghé (Makun, 2021). That vay, théng
qua TCH tai chinh, cac quéc gia TNTB c6 thé dé dang tiép can nguon von dau tu va
cdng nghé tién tién tir cac qudc gia phat trién. Pay 1a nhitng diéu kién thuan loi dé
cac qudc gia TNTB c6 thé thic day TTKT va rit ngan khoang céch véi cac qudc phét
trién. Do d6, TCH tai chinh c6 vai trd quan trong & cac qudc gia trén thé gioi, dac biét
la & cac qubc gia TNTB.

Tac dong ctia TCH tai chinh dén TTKT cd thé duoc giai thich boi mot s6 Iy
thuyét, thuong tap trung & céc ly thuyét vé TTKT, chang han nhu: ting truong co
dién (Ricardo, 1817; Smith, 1776), tang truong tan co dién (Solow, 1956), ting
treong noi sinh (Romer, 1990) va tang trudng Keynes (Keynes, 1936). Bén canh do,
tac dong ciia TCH tai chinh dén TTKT c6 thé bi diéu tiét boi mic do phat trién tai
chinh (PTTC) cua cac qudc gia, van dé& nay di dugc goi mo trong ly thuyét ting
truong noi sinh (Hall & Jones, 1999) va ly thuyét trung gian tai chinh (Allen &
Santomero, 1998). Trong thuc té, cc nghién ciru thuc nghiém vé cha dé nay thuong
tap trung vao hai huéng chinh nhu sau: (i) phan tich tac dong cia TCH dén TTKT
(nhu: Dreher, 2006; Konyeaso, 2016; Gygli & cong su, 2019; Rao & Vadlamannati,
2009; Suci, 2015; Tran & Nguyen, 2018; Ying, 2014), tén tai khéng nhiéu nghién

ctru xem Xét cy thé cho TCH tai chinh; (ii) phan tich vai tro diéu tiét caa PTTC trong




tac dong cua TCH tai chinh dén TTKT, nhung hau hét cac nghién ctu nay thudng do
ludng TCH tai chinh va PTTC bing cac chi sé thanh phan riéng 1é véi nhitng han ché
nhét dinh (nhu: Alzaidy & cong sy, 2017; Baharumshah & cong su, 2017; Joo & cong
su, 2022; Yeboua, 2019), con thiéu céc nghién ciru xem xét TCH tai chinh va PTTC
thong qua chi s6 tong hop. Mot sé han ché cu thé trong cac nghién ciru vé chu dé nay

nhu sau:

- Thir nhit, cac nghién ctru thuc nghiém vé chil dé nay thuong xem xét tac dong
ctia TCH tai chinh dén TTKT tai cdc qudc gia phat trién, ma bo qua cac quoc gia dang
phat trién (Kose & cong su, 2006, 2010), ngoai tror mot $6 nghién ctru phan tich trén
mau dit liéu chung bao gdm ca qudc gia phat trién va dang phat trién (Bogdan & cong
su, 2014; Lee, 2016; Saidi & Aloui, 2010). Hon nira, cac quéc gia dang phat trién con
¢6 thé dugc phan chia thanh cac nhém nho, nhu: qudc gia TNTB cao, qudc gia TNTB
thap, qudc gia thu nhap thap. Mdi nhém qudc gia ndy c6 su khac nhau nhat dinh,
chang han: qubc gia TNTB cao c6 tong thu nhip quéc gia (GNI) binh quan dau nguoi
tir 4.466 USD dén 13.845 USD, qudc gia TNTB thap c¢6 GNI binh quan dau nguoi tir
1.136 USD dén 4.465 USD, qudc gia thu nhap thap c6 GNI binh quin dau ngudi tir
1.135 USD trd xudng (World Bank - WB, 2024). Do viy, tic dong cua TCH tai chinh
dén TTKT giita cac nhém qudc gia nay co thé 1a khac nhau. Tuy nhién, theo su hiéu
biét cua tac gia, con thiéu Véng cac nghién ctru thuc nghiém lam rd sy khac nhau
trong tic dong ctia TCH tai chinh dén TTKT giita cdc nhom qudc gia ndy, chang han
nhu su khac nhau trong tic dong nay giita nhém qudc gia c6 TNTB cao va TNTB
thap. Pay 1a khoang trong déng ké trong cac nghién ciru trude, gay ra kho khin nhat
dinh cho cac quéc gia nay trong viée xac dinh cac chinh sich nham thuc day TCH tai
chinh gan véi TTKT.

- Tht hai, tic dong ctiia TCH tai chinh dén TTKT c6 thé phu thudc dang ké vao
mirc d6 PTTC cua cic qudc gia, nhan dinh nay da duoc goi mé trong mot s nghién
ctru trudce, nhu: Eichengreen (2001), Alfaro va cong su (2004), Wei (2006), Prasad
va cong su (2007), Alzaidy va cong su (2017), Anetor (2020), Bhanumurthy va
Kumawat (2020), Gupta va cong su (2022), Joo va cong su (2022). Hon nira, Prasad




va cong sy (2007) con cho rang qua trinh TTKT tai cac qudc gia phat trién dugc
huong loi tir TCH tai chinh, nhung tic dong ndy & cac qudc gia TNTB va thap la
khong dang ké, mot trong nhitng nguyén nhan cia tinh trang nay 1a do thi truong tai
chinh tai cac qudc gia TNTB va thap con nhiéu han ché, lam giam kha ning hap thu
ngudn vén nude ngoai ciia cac qudc gia nay. Mic du vdy, theo sy hiéu biét cua tac
gia, ton tai khong nhiéu nghién ctru trude xem xét vin dé nay thong qua viéc phan
tich tac dong cua bién tuong tac gita cac chi sd thanh phan cia TCH tai chinh véi
PTTC dén TTKT (nhu: Alzaidy & cong su, 2017; Joo & cong su, 2022), hodc xac
dinh ngudng cua PTTC trong tac dong cua cac chi sé thanh phan dai dién cho TCH
tai chinh dén TTKT (nhu: Baharumshah & cong sy, 2017; Yeboua, 2019). C6 thé
thdy rang, phan 16n céc nghién ctru trude thudng do lwdng TCH tai chinh va PTTC
thong qua cac chi s6 thanh phan riéng 1¢, cac chi s6 thanh phan nay gip phai han ché
nhat dinh trong viéc thé hién ban chét da chiéu ciia TCH tai chinh va PTTC. Pic biét,
con thiéu ving nghién ctru xem xét vai trd diéu tiét cua PTTC trong tac dong cia
TCH tai chinh dén TTKT, ma trong do, TCH tai chinh va PTTC dugc xem xét toan
dién thong qua chi s tong hop. Day 1a khoang tréng 16n can dugc kham pha. Van dé
nay chua dugc 1am rd s& kéo theo han ché nhét dinh trong viéc xac dinh cac giai phap

phtt hop nham cai thién vai tro ciia TCH tai chinh di vi TTKT.

- Thtr ba, tai khu vuc Chau A, con thiéu cac nghién ciru xem Xét vai tro diéu tiét
ctia PTTC trong tac dong cua TCH tai chinh dén TTKT, dic biét 1a bang ching thuc
nghiém & cac qudc gia c6 TNTB. Hon nita, mot s6 ¥ kién con cho rang cac nghién
ctru dugce thuc hién ¢ khu vue Chau A thudng tap trung vao TCH thuong mai hon 1a
TCH tai chinh (Hussain & Haque, 2016; Liyanage, 2016; Thilakaweera, 2012). Trong
khi d6, vai trd quan trong ctia TCH tai chinh d6i véi TTKT da duoc khang dinh trong
cac nghién ctru thyc nghiém khi thuc hién ¢ cac khu vuc khéc, bao gém cac nghién
ctru voi mau dir liéu cua cac qudc gia phat trién (Kose & cong su, 2006, 2010), hoic
v6i mau dit liéu chung ctia cdc qudc gia phat trién va dang phat trién (Bogdan & cong
su, 2014; Lee, 2016; Saidi & Aloui, 2010). C6 thé thdy rang, tic dong cua TCH tai

chinh dén TTKT, ciing nhu vai tro diéu tiét cia PTTC trong tac dong nay cé thé ludn




hién hitu trong thyc tién, nhung chua duge xem xét ddy du & cac qudc gia tai khu vue
Chau A, dic biét 1a tai cac quéc gia TNTB. Diéu nay dan dén han ché trong viéc danh
gi4 toan dién tac dong cua TCH tai chinh dén TTKT tai cac qudc gia Chau A, gay
kho khin cho cac qudc gia ndy trong viéc xac dinh cac chinh séch nham thic day
TCH tai chinh gin v6i TTKT.

Nhin chung, tac dong cia TCH tai chinh dén TTKT Ia cha d& nghién ciu tha
vi, da dugc nhiéu qudc gia va nha nghién ciru quan tam. Mic du vay, cha dé nghién
ctru ndy con mét s6 khoang tréng 1on can kham kha, dac biét 1a trong viéc 1am rd tac
dong cua TCH tai chinh dén TTKT tai cac quéc gia c6 TNTB. Theo WB (2024), cac
qudc gia TNTB bao gom nhiing quéc gia c6 TNTB thap va quéc gia co6 TNTB cao.
Céc qudc gia TNTB thap c6 GNI binh quan dau ngudi tir 1.136 USD dén 4.465 USD,
cac quoc gia TNTB cao c6 GNI binh quan dau ngudi tir 4.466 USD dén 13.845 USD.
Nhu vay, dic diém chung cua cac qudc gia nay 1a c6 muac thu nhap con han ché. Do
d6, TCH tai chinh tro thanh dong lec dang ké trong qua trinh thuc ddy TTKT tai cac

qudc gia nay.
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###7 GDP binh quan ddu ngudi cua cac qudc gia thu nhap trung binh cao (USD)

¢ GDP binh quén dau ngudi ctia cac qudc gia thu nhap trung binh thap (USD)
s GDP binh quén dau nguoi cia Viét Nam (USD)
= == Toan cau hoa tai chinh cua cac qubc gia thu nhép trung binh cao

~== - Toan cau hoa tai chinh cta cac qudc gia thu nhap trung binh thap

Toan cu hoa tai chinh cia Viét Nam

Nguon: Phan tich cua tdc gid.

Hinh 1.1: TCH tai chinh, GDP binh quan dau nguoi trung binh ciia Viét Nam
va cac qudc gia TNTB & Chau A

Tai khu vuc Chau A, TCH tai chinh 1a dong luc thac day TTKT cta cac quéc
gia & khu vuc nay, dac biét 1a dbi voi cac qudc gia con gap nhiéu kho khan trong qué
trinh tiép can von va cong nghé, nhu cac quoc gia TNTB. Thuc tién cho thay, muc
d6 TCH tai chinh cua cac qudc gia TNTB cao va TNTB thap ¢ khu vuc Chau A c6
su chénh léch dang ké, kéo theo d6 1a sy chénh léch vé GDP binh quan dau nguoi
gitta hai nhém quéc gia nay (Hinh 1.1). Tuy nhién, xu huéng bién dong cia TCH tai
chinh va GDP binh quan dau ngudi tai hai nhém quéc gia nay cé sy trong ddng, co
nhiéu tin hiéu tich cuc trong giai doan gan day. Tai Viét Nam, mutc d¢6 TCH tai chinh
ctia nudc ta thip hon mure do trung binh cua cac qubc gia TNTB thap trong giai doan
2002-2006. Sau d6, mirc do TCH tai chinh cua Viét Nam da gia ting dang ké va cao

hon so v&i mirc d6 trung binh caa cac quéc gia TNTB thap, tham chi 1a tiém can voi




mtrc d6 trung binh cua cac qudc gia TNTB cao trong giai doan tir nim 2014 dén nay.
Dbi véi GDP binh quan dau ngudi, chi tiéu nay caa Viét Nam thap hon so véi muc
d6 trung binh cua cac qudc gia TNTB thip trong giai doan 2002-2013. Tuy nhién,
GDP binh quan dau ngudi cua Viét Nam da co nhiéu cai thién va cao hon so véi muc
d6 trung binh cua cac quéc gia TNTB thap tir ndm 2014 tré di. Mic di vay, GDP
binh quan dau ngudi cua Viét Nam van con thip hon réat nhiéu so véi cac qudc gia
TNTB cao. Do d6, Viét Nam can nd luc hon nita trong viéc xac dinh cac chinh sach
nham thac day TTKT.

Nhén thdy duoc cac khoang trong nghién ciru, day ciing 1a chu dé can thiét trong
thuc tién ddi véi cac quéc gia & khu vuc Chau A. Do vay, tac gia chon dé tai luan an
"Tdc dpng ciia toan cdu héa tai chinh dén ting truwéng kinh té: Nghién ciru truong
hop cdc quoc gia thu nhdp trung binh tai Chdu A" d¢ nghién ctru. Trong luan 4n
nay, tac gia tap trung vao viéc phén tich tac dong ctia TCH tai chinh dén TTKT tai
cac qudc gia TNTB & Chéau A, dong thoi xem xét vai tro diéu tiét caa PTTC trong tac
dong nay. Téc gia lua chon mau dit liéu cac qubc gia TNTB dé phan tich nham khic
phuc nhitng khoang nghién ctru, dam bao su twong dong giita cac qudc gia trong miu
dir liéu. Tac gia khong phéan tich mau dir liéu cac qudc gia thu nhap thap, boi vi tai
Chau A chi c6 4 qubc gia thudc nhoém nay (WB, 2024) vé6i dit liéu rat han ché, khong
dam bao do tin cdy ciia két qua udc lugng néu phan tich riéng cho mau dir lidu nay.
Két qua nghién ctru duoc tac gia ky vong sé xac dinh dugc mot sd phat hién méi, day
1a bang chtng thuc nghiém c6 ¥ nghia nhat dinh trong viéc dé xuét cac chinh sach &
goc d tai chinh nham thuc day TTKT tai cac quéc gia TNTB ¢ Chéu A.

1.2. Muc tiéu nghién ctru va cau héi nghién cau

1.2.1. Muc tiéu nghién ciu

Muc tiéu téng quat cta luin 4n 1a phén tich tic dong cua TCH tai chinh dén
TTKT tai cac qudc gia TNTB ¢ Chau A. Luan an con xem xét tic dong nay dudi sy

diéu tiét cua PTTC tai cic quoc gia trong mau nghién ctru. Dua trén co sé nay, luan




&n dé xuét cac ham ¥ chinh sach nhim thiic diy TCH tai chinh gin véi TTKT tai cac
quéc gia TNTB ¢ Chau A.

Pé thue hién duge muc tiéu téng quat trén, ludn an tap trung vao ba muc tiéu cu

thé nhu sau:

- Thir nhét, phén tich tac dong cua TCH tai chinh dén TTKT tai cac quéc gia
TNTB ¢ Chau A. Theo WB (2024), cac qudc gia TNTB c6 thé duoc phan chia thanh
hai nhom, d6 13: cac qudc gia TNTB cao va cic qudc gia TNTB thap. Hai nhom qudc
gia nay co thé ton tai nhidu dic diém khac nhau. Do dé, ngoai viéc phan tich mau di
liu chung cua cac qudc gia TNTB tai Chau A, luan an con tién hanh phan tich hai
mau dit liéu phu dai dién cho cac qudc gia TNTB cao va cac qudc gia TNTB thap.
Vi cach 1am nay, ludn an duoc ky vong s€ lam ro tac dong cia TCH tai chinh dén
TTKT tai cac quoc gia TNTB & Chau A, bao gdm ca su khac nhau trong tic dong nay
giita cac qudc gia TNTB cao va cac qudc gia TNTB thap.

- Thir hai, phan tich vai trd diéu tiét cia PTTC trong tac dong cua TCH tai chinh
dén TTKT tai cac quéc gia TNTB ¢ Chau A. Pé thuc hién duoc muc tiéu nghién ctru
nay, luan an tién hanh xac dinh ngudng ciia PTTC, dong thdi phan tich tac dong cla
TCH tai chinh dén TTKT & cac mién trudc va sau ngudng nay tai cac qudc gia TNTB
& Chau A. Luén an thyc hién muc tiéu nay thong qua viéc phan tich hai mau dit liéu
dai dién cho cac qudc gia TNTB cao va cac quéc gia TNTB thap, qua d6 lam rd su
khac nhau gitta hai nhdm quéc gia nay.

- Cudi cung, dwa trén co s& két qua nghién ciru, ludn an dé xuit cac ham ¥ chinh
sach lién quan dén TCH tai chinh gin v6i PTTC, qua d6 thiic day TTKT tai cac qudc
gia TNTB ¢ Chau A.



1.2.2. Cau hgi nghién criru

Nham thyc hién cac muc tiéu nghién ctu, luan an hudng dén viéc tra loi céc cau
hoi nhu sau:

- Céc cau hoi lién quan dén muc tiéu nghién ctu thir nhat: Tac dong cua TCH
tai chinh dén TTKT tai cac qudc gia TNTB & Chau A 1a nhu thé ndo? Tac dong nay
c6 khéc nhau gitra cac quéc gia TNTB cao va cac qudc gia TNTB thap hay khong?

- C4c cau hoi lién quan dén myc tiéu nghién ctu thi hai: Vai tro diéu tiét cua
PTTC trong tac dong ciia TCH tai chinh dén TTKT tai cac quoc gia TNTB ¢ Chau A
1a nhu thé nao? Vai trd nay c6 khéac nhau gitra cac qudc gia TNTB cao va cac qubc
gia TNTB thap hay khong?

- Céc cau hoi lién quan dén muc tiéu nghién ctru thir ba: Lam thé nao dé thuc
day TCH tai chinh gan v&i TTKT tai cac quéc gia TNTB ¢ Chau A? PTTC can dugc
thuc déy nhu thé nao dé khuéch dai tac dong cta TCH tai chinh dén TTKT tai cac
quéc gia TNTB ¢ Chau A?

1.3. Pdi twong nghién ciru va pham vi nghién ciru
1.3.1. Poi trong nghién cizu

Doi trong nghién ctru cta ludn an 13 tic dong ctia TCH tai chinh dén TTKT, vai

tro diéu tiét cua PTTC trong tac dong cua TCH tai chinh dén TTKT.
1.3.2. Pham vi nghién ciru

- Vé khéng gian nghién ctru: mau di liéu nghién ctru duoc str dung trong luan
an bao gdm 24 quéc gia TNTB ¢ Chau A, danh sach cac qudc gia nay duoc phan loai
theo tiéu chi cia WB. Pay 1a s6 luong qudc gia tdi da co6 day du dir lidu trong giai
doan nghién ctu.

- V& thoi gian nghién ctu: mau dit liéu trong luan an duoc thu thap trong giai
doan 2002-2021, day la khoang thoi gian téi da ma cac quéc gia c6 day du dit liéu.
Dix liéu kiém soat tham nhiing dugc thu thap tir b chi s6 quan tri toan cau (worldwide
governance indicator - WGI) cua WB, dit liéu nay duoc cong bd day du tir nam 2002.

Dén thoi diém thuc hién luan an, dit liéu caa mot sé bién quan trong trong mé hinh




nghién ctru (nhu chi s6 TCH tai chinh) duoc cap nhat va cdng bé mai nhat ¢én nim
2021. Do d6, luan &n st dung mau dit liéu trong giai doan ndy nhim dam bao quy mo
mau dit liéu dat gia tri cao nhat, dong thoi dam bao su can bang trong mau dit liéu,
day 1a diéu kién quan trong dé udc lugng ngudng caa PTTC trong mo hinh nghién
cuu.

- V& noi dung nghién ciru: luan &n tap trung vao viéc phan tich tac dong cua
TCH tai chinh dén TTKT, lam rd vai tro diéu tiét caa PTTC trong tac dong cia TCH
tai chinh dén TTKT. Trong d6, TCH tai chinh va PTTC dugc do luong théng qua chi
s6 tong hop, duoc cong bd lan luot bai Vién Kinh té Thuy Si (Swiss Economic

Institute) va Quy Tién té Quéc té (International Monetary Fund - IMF).
1.4. Phwong phap nghién ciru
1.4.1. Phwong phap phdn tich

Dé thuc hién dugc cac muc tiéu nghién ciru cua luan an, tac gia st dung chu yéu
1a phwong phap phén tich dinh lwong. Cu thé, cac phuong phap wdc luong chinh duoc
sir dung trong luan an bao gom: hiéu ing ngudng (threshold effects) cho dir liéu dang
bang va phuong phap moment tong quét (generalized method of moments - GMM)
duogc str dung dé udc lugng cac mo hinh nghién ciru. Ngoai ra, tac gia tién hanh kiém
dinh tinh viing (robustness) cua két qua udc luong thdng qua hai cach sau: (i) T4c gia
sir dung phuong phap Bayes dé kiém dinh tinh viing cua két qua wdc luong da dugc
thuc hién trude d6 theo phuong phap GMM; (ii) T4c gia tién hanh thay thé chi s6
TCH tai chinh (FG) bang céc chi sb thanh phan quan trong, cu thé 1a: dau tu truc tiép
nudc ngoai (FDI) va dau tu vao danh muc ¢6 phiéu qudc té (Pl). Cac phuong phap
phan tich duoc sir dung dé thuc hién tirng muc nghién ctu cu thé nhu sau:

- P6i véi muc tiéu nghién ciu thir nhat: myc tiéu nghién cau nay tap trung vao
viéc phan tich tac dong cua TCH tai chinh dén TTKT tai cac qudc gia TNTB ¢ Chau
A, tic la phan tich mau dir liéu dang bang. Do d6, tac gia sir dung cac phuong phap
hdi quy co ban phil hop véi dang dir liéu nay dé wdc lugng cac mo hinh nghién ciu,

bao gdom: md hinh hdi quy gop (Pooled OLS), mé hinh tac déng cb dinh (FEM), md
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hinh tac d6ng ngau nhién (REM). Tiép theo, tac gia udc lwgng cac md hinh nghién
ctru theo phuong phap GMM. Phuong phap GMM duoc dé xuat boi Arellano va Bond
(1991), c6 vu diém hon so véi cac phuong phap co ban trong viéc khic phuc cac
khuyét tat cua md hinh, trong d6 co viéc kiém soat hién tuong noi sinh tiém an
(Doytch & Uctum, 2011). Ngoai ra, tac gia sir dung phuong phap Bayes nham kiém
dinh tinh vitng cua cac md hinh nghién cuau, tic 12 kiém tra lai két qua udc luong da
duogc thuc hién truée d6 theo phuong phap GMM. Phuong phap Bayes c6 uu diém
trong viéc udc luong cac mé hinh véi mau dit liéu nho va xac dinh duoc Xac suat xay
ra tac dong cua cac bién (McNeish, 2016). Thong qua phuong phap nay, tic gia co
thé 1am rd hon vé két qua nghién ctru théng qua viéc xac dinh dugc muc d6 tac dong
VA X4C Suat xay ra tac dong cua cac bién, qua d6 kiém dinh duoc tinh viing cua két
qua ude lugng.

- D6i v6i muc tiéu nghién cau thir hai: muc tiéu nay tap trung vao viéc phan tich
vai tro diéu tiét cia PTTC trong tac dong cua TCH tai chinh dén TTKT tai cac quéc
gia TNTB ¢ Chau A. Pé thuc hién duoc muc tiéu nay, luan &n tién hanh xac dinh
ngudng cua PTTC, két hop véi viéc phan tich tac dong cua TCH tai chinh dén TTKT
& CAC Mién trude va sau ngudng nay tai cac quéc gia TNTB ¢ Chau A. Hiéu tng
ngudng cho dir liéu dang bang do Hansen (1999) va Wang (2015) dé xuat duoc tac
gia str dung dé kiém dinh duoc su ton tai ngudng cia PTTC, ma tai d6 tac dong cua
TCH tai chinh dén TTKT c6 thé thay ddi ¢ cac mién trudc va sau ngudng nay. Sau
do, tac gia sir dung phuong phap GMM dé udc luong tac dong cua TCH tai chinh dén
TTKT ¢ c4c mién trudc va sau ngudng cua PTTC. Ngoai ra, tac gia tién hanh kiém
dinh tinh vitng cua két qua wdc lwong thdng qua viéc sir dung phuong phap Bayes,
tac 1a kiém dinh tinh viing cua két qua uéce luong da duoc thyc hién truée dé theo
phuong phap GMM, két hop véi viéc thay thé chi sé TCH tai chinh (FG) bang cac
chi s6 thanh phan quan trong (dau tu truc tiép nudc ngoai - FDI va dau tu vao danh
muc ¢6 phiéu qubc té - PI) dé udc luong lai cac md hinh nghién ctu.

- B4i voi muyc tiéu nghién ctu tht ba: muc tiéu ndy tap trung vao viéc dé xuat

cac ham y. Dya vao qua udc luong cac mo hinh nghién cau va thuc tién, tac gia st
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dung phuong phap phan tich va danh gia van dé&, nham dé xuat cac ham y lién quan
dén TCH tai chinh gan véi PTTC, qua dé thic day TTKT tai cac quoc gia TNTB &
Chéu A,

1.4.2. Dit liéu nghién ciru

Mau dit liéu dugc st dung trong luan 4n nay bao gom 24 qudc gia TNTB tai
Chau A, giai doan 2002-2021. Day 1a sb lwong quéc gia tdi da c6 dy du dit liéu trong
giai doan nghién ctru. Dir liéu kiém soat tham nhiing duoc thu thap tir bo chi sé WGI
cua WB cé déy du dit liéu tir nam 2002, dit liéu ctia mot s6 bién quan trong trong mo
hinh nghién ctru (nhu chi sé TCH tai chinh) duoc cdp nhat va cong bé méi nhat dén

nam 2021, do d6 tac gia tién hanh thu thap mau dir lidu trong giai doan nay.

Dit liéu chi s6 TCH tai chinh duoc tac gia thu thap tir ngudn dit liéu cua Vién
Kinh té Thuy Si (Swiss Economic Institute). Dit liéu chi s6 PTTC duoc tac gia thu
nhap tr co s¢ dit 1iéu cua IMF. Dit liéu kiém soat tham nhiing duogc tac gia thu thap
tir bo chi s6 WGI ciia WB. C4c bién con lai trong cac md hinh duoc tac gia thu thap
tir ngudn dir liéu chi sd phat trién thé gidi (world development indicator - WDI) ciia
WB.

1.5. Cac diém méi va dong gop ciia luin an

1.5.1. Cdc diém méi va dong gép ciia lugn dn vé mit khoa hoc

Két qua nghién ctru ctia luan an duoc tac gia ky vong ¢ y nghia nhat dinh vé
mit khoa hoc, bao gdom viéc hoan thién khung 1y thuyét vé tic dong ciia TCH tai
chinh d@én TTKT, dic biét 1a vai tro diéu tiét cua PTTC trong tac dong nay. Bén canh
do, trong luan an nay, tac gia lugc khao két qua cua cac nghién ctru trudc madt cach
c6 hé théng, ddy du va chi tiét. Do d6, két qua nghién ctru ctia luan an c6 thé tro thanh
tai li¢u tham khao cé gia tri nhét dinh cho cac nghién curu trong tuong lai.

1.5.2. Cdc diém mdi va dong gép ciia lu@n dn vé mit thue tién

Bén canh viéc dam bao tinh khoa hoc, luan an con c6 déng gop nhat dinh ddi

v6i thyc tién. Cu thé, két qua nghién ciru cta luan 4n 1a bang chimg thyc nghiém c6
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¥ nghia vé tac dong cua TCH tai chinh dén TTKT tai cac quéc gia TNTB & Chau A.
Céc qudc gia nay dang nd lyc thu hat dong vén qudc té nham thac day TTKT, trong
khi ngudn von trong nudc con nhiéu han ché (Makun, 2021). Mit khac, ddy 1a cha dé
nghién ctru con it gip trong cac nghién ctru trude, dic biét 1a ¢ cac qubc gia TNTB
tai Chau A. Do vay, luan 4n nay duoc tac gia ky vong s& tao ra bang chimng thuc
nghiém c6 gia tri nhat dinh d6i véi cac quéc gia TNTB tai Chau A. Mot s6 dong gop

cu thé vé mat thuc tién cua luan an nhu sau:

- Thr nhét, trong luan an ndy, tic gia tap trung vao viéc phén tich tac dong cua
TCH tai chinh dén TTKT tai cac qudc gia TNTB ¢ Chau A, 1am rd sy khac nhau
trong tic dong nay giita hai mau dir liéu phu dai dién cho cac quéc gia TNTB cao va
TNTB thap. Theo d6, két qua nghién ctru cho thiy TCH tai chinh c6 tac dong tich
cuc dén TTKT tai cac qudc gia TNTB & Chau A. Hon nita, tac dong ciia TCH tai
chinh d&én TTKT ¢ cac qubc gia TNTB cao 1a manh hon so véi cac qudc gia TNTB
thap. Nhu vay, tac dong ctia TCH tai chinh dén TTKT dugc xem xét toan dién va cu
thé hon. Pay 1a diém khac biét so v6i cac nghién ciru trude. Boi vi, theo su hiéu biét
clia tac gia, ton tai rat it nghién ciru thyc nghiém xem xét tac dong ctia TCH tai chinh
dén TTKT cu thé cho mau dit liéu cac quoc gia TNTB, con thiéu vang cac nghién
ctru xem xét sy khac nhau trong tac dong ndy gitra nhom quéc gia TNTB cao va qudc

gia TNTB thap.

- Thir hai, ngoai viéc phan tich tic dong ctia TCH tai chinh dén TTKT tai cac
quéc gia TNTB & Chau A, tac gia con 1am rd vai tro diéu tiét cua PTTC trong tac
dong nay. Vai tro nay duoc xem xét thong qua viéc kiém dinh sy ton tai ngudng ciia
PTTC, ma trudc va sau ngudng ndy, tic dong caa TCH tai chinh dén TTKT c6 thé
thay d6i. Theo do6, néu ton tai ngudng ciia PTTC, tac gia tién hanh udc luong tac dong
cia TCH tai chinh dén TTKT & cac mién trudc va sau ngudng nay. Két qua nghién
ctru cho thidy PTTC c6 vai trd quan trong trong viéc diéu tiét tic dong ciia TCH tai
chinh dén TTKT. Cu thé, bién tuong tac giita TCH tai chinh va PTTC c6 tac dong
tich cuc dén TTKT, tac dong nay ¢ cac qudc gia TNTB thap 1a manh hon dang ké so

v6i cac quoc gia TNTB cao. Hon nira, két qua udc lugng cho thay ton tai ngudng ciia
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PTTC tai cac qubc gia TNTB cao va cac qudc gia TNTB thap, 1an lugt 1a A, = 0,61
va Ap = 0,19. Theo @6, TCH tai chinh c¢6 tac dong tich cuc dén TTKT & cac mién
trudc va sau ngudng ciia PTTC, nhung muc d6 khuéch dai cua PTTC trong tic dong
tich cuc ndy & cac qudc gia TNTB thap 12 manh hon dang ké so véi cac qudc gia
TNTB cao, ddy la phat hién méi cta luan an nay. Nhu vay, vai trd diéu tiét cia PTTC
trong tic dong ctia TCH tai chinh dén TTKT da duoc 1am rd, day 1a diém khac biét
cua luan &n nay so vdi cac nghién ctru trudce.

- Thir ba, ludn 4n tap trung vao viéc phan tich miu dir liéu vé cac qudc gia TNTB
& Chau A, ddy 13 khu vuc con thiéu ving cac nghién ctru vé tic dong ciia TCH tai
chinh dén TTKT. Dya vao két qua nghién ciru, tic gia dé xuat mot sé ham y nham
thiic day TCH tai chinh gin voi TTKT tai cdc qubc gia ndy. Cac ham ¥ chinh sach
duoc dé xuat dua trén co so két qua udc lugng cac mo hinh va thuc trang. Pac biét,
tac gia hudng t6i viéc dé xuat ham ¥ chinh sach chung cho tirng nhém quéc gia TNTB
cao va TNTB thép, ciing nhu cac ham ¥ cy thé cho Viét Nam. Cach lam nay duoc tac
gia ky vong s& dam bao su phu hop véi thuc té, cling nhu ¢6 gia tri tham khao nhét

dinh cho c4c nha hoach dinh chinh sich tai cac quoc gia nay.
1.6. Cau truc caa de tai
Cau trtc cua dé tai luan an gom 5 chuong nhu sau:

Chuong 1 “Gidi thiéu dé tai”: chuong dau tién trinh bay ly do chon dé tai, muc
tiéu va cau hoi nghién ctru, dbi tuong va pham vi nghién ctru, phuong phép nghién
clru, cac diém mai va dong gop cua dé tai.

Chuong 2 “Co s ly thuyét va cac nghién ciru truc”: chuong 2 trinh bay khung
ly thuyét vé TCH tai chinh, TTKT, tic dong caa TCH tai chinh ¢én TTKT. Hon nira,
chuong nay con lugc khao cac nghién ciru trude va xac dinh khoang tréng trong cac
nghién ctu nay.

Chuong 3 “Phuong phap nghién cru”: chuong 3 tién hanh xay dung gia thuyét

va mo hinh nghién cuu, xac dinh phuong phap phan tich va dit liéu nghién cuu.

13



Chuong 4 “Két qua nghién ctu va thao luan”: chuong 4 trinh bay cac két qua
nghién cau va tién hanh thao luan vé két qua nay.

Chuong 5 “Két luan va ham y chinh sach”: chwong 5 trinh bay két luan vé mot
s6 phét hién chinh. Sau d6, chwong nay dé xuat cac ham y lién quan dén TCH tai
chinh gan véi PTTC, huéng toi thac day TTKT tai cac quéc gia TNTB & Chau A.
Ngoai ra, chuong nay con xac dinh mét sé han ché caa luan &n va goi mo huéng

nghién ctru trong tuong lai.
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Tém tit chwong 1

Chuong 1 tap trung vao viéc gidi thi¢u tong quan veé luin an, bao gom céac noi
dung chu yéu: 1y do chon lua d¢ tai luan an, muc tiéu va cau hoi nghién ctru, doi tuong
va pham vi nghién ctru, phuong phap nghién ctlru, cac diém mai va dong gop cia luan

an.
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CHUONG 2: COSO LY THUYET VA CAC NGHIEN CUU TRUOC

2.1. Téng quan vé ting trwéng kinh té
2.1.1. Khdi niém ting truéng kinh té

Trén thé gidi, ton tai nhiéu cach hiéu khac nhau v& TTKT. Ching han,
Samuelson (1948) cho ring “TTKT 13 sy m& rong cua GDP hay san luong tiém
ning”. Kuznets (1973) cho rang “TTKT 14 su gia ting bén viing vé san luong tinh
theo binh quan dau ngudi”. Trong khi d6, North va Thomas (1973) cho rang “TTKT
xut hién khi san luong ting cao hon so véi dan s6”. Theo WB, “TTKT la sy thay
d6i vé san lugng hang héa va dich vu dugc tao ra (tinh binh quan trén dau nguoi)
trong mot khoang thoi gian nhat dinh”. Trong dé, “san luong thuong dugc do ludng

thong qua tong san pham qudc ndi (GDP) hoic tong san pham qudc gia (GNP)”.

Nhin chung, TTKT c6 thé dugc hiéu 1a “su thay doi (théng qua quy mo hodc
tde dd) cua san lugng hang hoa va dich vy dugc tao ra trong nén kinh té & mot khoang

thoi gian nhét dinh”.

Thong qua céc 1y thuyét vé TTKT, cac nha kinh té hoc da 1am rd ngudn goc dé
tao ra TTKT, trong d6 c6 vai trd quan trong ctia von dau tu. That vay, 1y thuyét ting
truong cd dién (classical growth) cho rang “TTKT phu thudc cha yéu vao cac ngudn
luc nhu: dat dai, ngudén von va lao dong” (Smith, 1776; Ricardo, 1817). Ly thuyét
tang trudng tan co dién (neoclassical growth) nhan manh “vai trd ctia nguén von, lao
dong va cong nghé dbi véi TTKT” (Solow, 1956). Ly thuyét ting trudng ndi sinh
(endogenous growth) cho rang “cac yéu t6 noi sinh (nhu vén vat chat va von con
nguoi) 1a dong luc chinh trong qua trinh thuc day TTKT” (Romer, 1990). Ly thuyét
tang truong Keynes cho rang “hé thong tai chinh co vai trd quan trong trong viéc kich
thich tiét kiém va dau tu dua trén co s& can thiép cta chinh phi, qua d6 thuc day

TTKT” (Keynes, 1936).

16



Ngay nay, TTKT di tr& thanh mot trong nhitng muc tiéu chinh déi v6i nhiéu
quéc gia trong viéc hudng dén ting trudng bén viing (Wang & cong sy, 2019). Chinh
phu tai cac qudc gia ndy di thuc hién nhiéu chinh sach khac nhau nhim thic day
TTKT. Trong d6, viéc huy dong cac ngudn lyc tai chinh & trong va ngoai nude cho

qua trinh TTKT la m6t trong nhirng chinh sach quan trong (Ahmed & cdng su, 2022).
2.1.2. Po lwong ting truwéng kinh té

Vé céach do luong, TTKT thuong dugc xac dinh thong qua GDP hoac GNP.
Theo WB, GDP va GNP duoc xac dinh nhu sau:

- Tong san pham qudc ndi (GDP):

GDP la "téng gia tri ciia san phém va dich vu cudi cung duoc tao ra tai mot quéc
gia trong mot khoang thoi gian nhat dinh”. GDP bao gdm “san pham va dich vu dugc
tao ra boi nguoi nudc ngoai dang sinh sdng tai quéc gia d6, nhung khong bao gdbm
san pham va dich vu duoc tao ra béi ngudi dan cia qubc gia d6 dang song & nudc
ngoai”. GDP binh quan dau ngudi dugc xac dinh bang cach 14y GDP chia cho tong
dan s, chi s6 nay cho thdy TTKT c6 xét dén su thay dbi dan s6.

Theo Téng cuc Théng ké, GDP ¢6 thé duge xac dinh & céc gbc do khac nhau,
nhu:

+ Goc d6 chi tiéu: GDP 1a téng cau cta nén kinh té, tap trung ¢ tiéu dung
cudi cung cua ho gia dinh, tiéu dung cubi cung cta chinh phu, tich lity tai
san, chénh léch giita xuat nhap khau hang hoa va dich vu.

+ Goc do thu nhap: GDP bao gém thu nhap cua ngudi lao dong, thué san
xuat, khau hao tai san c¢6 dinh dung cho san xuét va gia tri thing du san
Xuét.

+ Goc do san xuat: GDP dugc xac dinh thong qua gia tri san xuét trir di

chi phi trung gian.
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- Tong san pham qudc gia (GNP):

GNP la “téng gia tri cia san phém va dich vu cubi cung dugc tao ra bdi nguoi
dan cua mot qudc gia (bao gdm ca nhitng ngudi cua qudc gia d6 dang sinh sbéng &
nudec ngoai) trong mot thoi ky nhat dinh”. GNP “khong bao gdm céc san pham trung
gian, tirc 1a khong bao gdm nhitng san pham dugc dung dé san xuét ra san pham
khac”. GNP binh quan dau nguoi duge xac dinh bang cach 1y GNP chia cho tong
dan sd.

Thuec té cho thdy, GDP binh quan dau ngudi thudng dugc sir dung rong rii dé
do ludng TTKT. Boi vi, viéc quan 1y cac hoat dong kinh té trong nudc thuong dé

dang hon so v&i hoat dong kinh té ctia nguoi dan dang sinh sdng ¢ nudc ngoai.
2.2. Tong quan veé toan cau hoa tai chinh
2.2.1. Khdi niém toan ciu héa tai chinh

Hién tai, trén thé gio1 dang ton tai nhiéu khai niém va cach hiéu khac nhau vé
TCH tai chinh (financial globalisation). Khai niém nay thuong dugc hinh thanh tur
mot khai niém khac rong hon, d6 1a TCH. Theo d6, TCH “thé hién nhiing thay doi
trong kinh té, xa hoi va chinh tri trén thé gidi” (Dreher & cong su, 2008; Gygli &
cong su, 2019). TCH “dugc tao ra bdi cac mbi lién két, trao d6i ngdy cang ting giira
cac quéc gia, cac td chirc, cac c4 nhan & khia canh kinh té, xa hoi va chinh tri trén
pham vi toan cau” (Fischer, 2003). Qua trinh TCH “gin lién voi sy gia ting vé sd
lugng cling nhu cudng d6 cla cac co ché, tién trinh, hoat dong nham thic day su hop
tac gitra cac qudc gia va ving 1anh tho trén thé gioi” (Nguyén Thi Cam Van & cong
su, 2018; Nguyén Thi Cam Van, 2020). Vay, TCH dugc xac dinh ¢ céac khia canh
kinh t&, x4 hdi va chinh tri (Dreher & cdng su, 2008; Gygli & cong su, 2019; Fischer,
2003). Trong d6, TCH vé kinh té bao gdbm TCH tai chinh va TCH thuong mai, dugc
dic trung boi sy trao ddi vé cac dong von (ddi véi TCH tai chinh), hang hoa va dich
vu (d6i véi TCH thuong mai), tao ra cac dong ngudn lyc xuyén bién gidi (Dreher &

cong su, 2008; Fischer, 2003; Tran & Nguyen, 2018).
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Nhu vay, TCH tai chinh c6 thé duoc hiéu 1a “sy lién két, trao d6i vé dong vdn
xuyén bién gi6i gitta cac qudc gia va ving lanh thd” (Dreher & cong sy, 2008; Clark,
2000; Gygli & cong su, 2019; Norris, 2000). O goc do thi truong tai chinh, TCH tai
chinh “biéu hién & viéc cac thi trudng tai chinh hoi nhap thanh mot thi truong tai
chinh chung toan ciu”. Theo d6, dic trung caa TCH tai chinh 1a “qua trinh gia ting
va mo rong khong ngimg cac mdi lién két toan ciu thong qua cac dong vdn xuyén

bién gidi” (Dreher & cong sy, 2008; Fischer, 2003; Nguyén Thi Cam Van, 2022).

Khai ni¢m TCH tai chinh to ra rong hon so vdi mot s6 khai niém duogc dé cap
truc d6, cu thé 1a khai niém vé tu do hoa tai khoan vén (capital account
liberalization) va hoi nhap tai chinh (financial integration). Theo do, tu do hoa tai
khoan von va hoi nhap tai chinh 1a nhitng thuat ngit thuong dugc st dung trong giai
doan dau cua TCH tai chinh (Kose & cong su, 2006, 2010). That vay, tu do hoa tai
khoan von “thé hién viéc x6a bo cac bién phap kiém soat von, cho phép cac dong vén
tu do luan chuyén gitta cac chu thé & trong va ngoai quéc gia” (IMF, 2013). Ddi véi
hoi nhép tai chinh, day la thuat ngr “thé hién & mirc do gi61 han cua quéc gia trong
giao dich tai chinh qua bién gidi” (Edison & cong su, 2002). Theo do, hoi nhap tai
chinh c6 thé duoc hiéu 1a “qua trinh gidm thiéu va tién téi hity bo su kiém soat cua
nha nudc ddi voi hoat dong cua hé théng tai chinh, lam cho hé thdng tai chinh hoat
dong tu do hon va hi€u qua hon theo quy luat thi truong” (Furstenberg, 1998). Khi
phan biét giita cac thuat ngir ndy, Prasad va cong sy (2003) da khang dinh rang TCH
tai chinh va hoi nhap tai chinh cé su khac nhau dang ké, cu thé: “TCH tai chinh 1a
khai niém tong hop, tap trung vao viéc thé hién sy lién két toan cau thong qua dong
chdy tai chinh xuyén bién gidi; trong khi do, hdi nhép tai chinh chi tap trung vao cac

moi lién két cuia ban than qudc gia véi thi trudng tai chinh qubc té”.
2.2.2. Po lwong toan cau héa tai chinh

Vé cach do luong, TCH tai chinh cé thé dugc xac dinh bang cac chi sd riéng 1¢
hoic chi s6 tong hop. Déi vai chi sb tong hop, Vién Kinh té Thuy Si (Swiss Economic
Institute) thudc Trudng Pai hoc Bach khoa Zurich (Thuy Si) di do ludong va cong bd

19


https://kof.ethz.ch/en/
https://kof.ethz.ch/en/

chi s6 TCH (globalisation index, hay con duoc goi 1a KOF globalisation index) cta
cac qudc gia, bao gdbm: TCH kinh té (economic globalisation), TCH x4 hdi (social
globalisation) va TCH chinh trj (political globalisation). Trong d6, TCH kinh té bao
g6m TCH tai chinh (financial globalisation) va TCH thuong mai (trade globalisation).

Chi s6 TCH duogc giéi thiéu 1an dau boi Dreher (2006) va duoc hoan thién sau
d6 boi Dreher va cong su (2008), Gygli va cdng su (2019), do luong TCH theo cac
khia canh kinh té, x4 hoi va chinh tri ctia cac qudc gia trén thé gidi tir nam 1970. Chi
s6 nay da duoc sir dung rong rai trong cac nghién ctru han 1am (Potrafke, 2015). Theo
d6, chi s6 TCH tai chinh tong hop dugc xac dinh dya trén co s TCH tai chinh thuc
té (de facto) va TCH tai chinh phap ly (de jure) (Bang 2.1).

+ TCH tai chinh thyc té (de facto) duoc tinh toan tir cac chi s6 thanh phan:
(1) Pau tu tryc tiép nude ngoai (foreign direct investment); (2) Pau tu vao
danh muyc c6 phiéu qubc té (portfolio investment); (3) No quoc té
(international debt); (4) Du trit qudc té (international reserves); (5) Thanh
toan thu nhap qudc té (international income payments). Cac chi sd nay

duogc tinh dudi dang phan trim so voi GDP.

+ TCH tai chinh phap 1y (de jure) bao gdm cac chi s6 thanh phan: (1) Han
ché dau tu (investment restrictions), cu thé 1a ty 1¢ s hiru nudc ngoai va
cac quy dinh d6i véi dong von qudc té; (2) P6 ma tai khoan von (capital
account openness); (3) Hiép dinh dau tu qudc té (international investment

agreements).

Phén tich thanh phan chinh (principal components analysis - PCA) dugc sir
dung dé xac dinh trong sb ctia cac chi sb thanh phan. Cach thuc hién nay c6 vu diém
trong vi¢c giam sb luong bién dau vao, tao thuén lgi cho viéc phan tich va truc quan
hoa dir li¢u (Karamizadeh & cong sy, 2013). Do vay, Vién Kinh té Thuy Si da su
dung PCA dé xac dinh chi s6 TCH tai chinh téng hop dua trén co s cac chi s6 thanh
phan.
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Bang 2.1: Po lwong chi sé6 TCH tai chinh

Chi s6 TCH tai chinh

TCH tai chinh thyec té TCH tai chinh phap ly
(de facto) (de jure)
STT Chi sé thanh phan STT Chi sé thanh phan
1 | Pau tu truc tiép nudc ngoai 1 | Han ché dau tu
(Foreign direct investment) (Investment restrictions)

2 | DPau tu vao danh muc c6 phiéu| 2 | Do mo tai khoan von

quoc té (Capital account openness)

(Portfolio investment)

3 | No qudc té 3 | Hiép dinh dau tu quéc té
(International debt) (International investment
agreements)

4 | Dy trir qubc té

(International reserves)

5 | Thanh toan thu nhap quéc té

(International income payments)

Nguon: Gygli va céng sw (2019).

Bén canh chi s6 tong hop, mot sé nghién ctru con do luong TCH tai chinh bang
céc chi sb riéng 1¢, nhu: dau tu tryc tiép nudc ngoai (Aizenman & cong sy, 2013;
Doku & cong su, 2017; Gui-Diby, 2014; Hayat, 2019; Mehic & cdng su, 2013; Okada
& Samreth, 2014; Okwu & cdng su, 2020), dau tu vao danh muc ¢ phiéu qubc té
(Kose & cong su, 2006), ng quéc té (DeLong & Summers, 2012; [jirsha & cong su,
2016; Law & cong su, 2021; Mariano & Villaneuva, 2006; Ndubuisi, 2017).
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Nhin chung, chi sé TCH tai chinh 13 chi s6 tong hop, di bao quat hét cac chi sb
riéng 1¢. Do d6, chi sé TCH tai chinh ¢6 wu diém va thuong dugc sir dung hon so véi
cac chi sb riéng 1¢ (Potrafke, 2015). Trong dé tai nay, tac gia st dung chi sé TCH tai
chinh téng hop dé phan tich, chi sé nay dugc duge Vién Kinh té Thuy Si xac dinh
dua trén co s TCH tai chinh thyc té (de facto) va TCH tai chinh phap 1y (de jure).

2.3. Téng quan vé phat trién tai chinh
2.3.1. Khdi niém phdt trién tai chinh

Theo Levine (2005), PTTC c6 thé dugc hiéu 1a “su cai thién vé chat luong trong
viéc thuc hién céac chirc nang tai chinh co ban, nhu: (i) Tao va xtr Iy thong tin déu tu,
cling nhu phan bd ngudn von; (ii) Giam st ca nhan va doanh nghiép sau khi phan bo
von; (i11) Tao thuén lgi cho cac giao dich, da dang héa va quan tri rui ro; (iv) Huy
dong cac ngudn luc tai chinh; (v) Thic day viéc trao d6i cac hang hoa, dich vy va

cong cu tai chinh”.

Xét cy thé hon, PTTC con duge hiéu 1 “su cai thién cua hé thng tai chinh,
trong d6 trong tam la thi trudng tai chinh va dinh ché tai chinh, dugc do luong thdng
qua ba tiéu chi: do sau, kha ning tiép can va hiéu qua” (Svirydzenka, 2016; Zaman
& céc cong su, 2012). Trong do, thi truong tai chinh cho phép ngudn von duge luin
chuyén tryc tiép tir bén cung cAp vén dén bén c6 nhu cau vé von, dinh ché tai chinh

dong vai tro trung gian gitra bén ¢d nhu cau vé von va bén cung cap von.

Ngay nay, PTTC la van dé dugc quan tdm nhiéu tai hau hét cac qudc gia. Mot
s6 nguyén nhan chinh din dén viéc cac qudc gia hudng dén thuc ddy PTTC c6 thé ké
dén nhu sau:

- PTTC goép phan “kich thich tiét kiém va dau tu, cu thé 13 thic day qua trinh
huy dong vén va nang cao hiéu qua phan bo cac ngudn luc tai chinh trong nén kinh
t&” (Diamond, 1984).

- PTTC gép phan “giam thiéu chi phi giao dich va lam giam tinh trang thong tin
bat can xtng” (Gurley & Shaw, 1960). Cu thé, khi PTTC duoc thuc day, cac giao
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dich c6 thé dién ra thuan loi hon, 1am giam tinh trang thong tin bat can xung, dac biét
1a c6 thé giam thiéu cac chi phi giao dich tai chinh.

- Bén canh do, PTTC con “thuac déy viéc hinh thanh va ddi méi céc cong cu tai
chinh, day la diéu kién thuan loi cho qua trinh da dang hoa dau tu va phong ngtra rui

ro cua nha dau tu” (Bertocco, 2008).
2.3.2. Do lwong phdt trién ti chinh

Vé cach do ludong, IMF di xdy dung va cong b dir liéu chi sé PTTC cua cac
quéc gia (Hinh 2.1), day ciing 1a chi s6 dugc sir dung phd bién trong cac nghién ctru

thuc nghiém (Nasreen & cong su, 2020).

‘ Phat trién tai chinh ‘

Dinh ché tai chinh ‘ ‘ Thi trurong tai chinh

Nguoén: Cihdk va céng sie (2013), Svirydzenka (2016).
Hinh 2.1: Po luwdng chi s6 PTTC

Hinh 2.1 cho thay PTTC dugc do luong thong qua mirc d phat trién cua thi
treong tai chinh va dinh ché tai chinh, tip trung & ba tiéu chi: d6 siu, kha ning tiép
can va hiéu qua. Trong d6, dJ sau tai chinh thé hién “quy mo cua thi truong tai chinh
va dinh ché tai chinh so véi nén kinh t&”. Hiéu qua tai chinh thé hién “su gia ting vé

hiéu qua tai chinh ciia thi trwong tai chinh va dinh ché tai chinh”. Kha ning tiép can
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tai chinh nhdn manh dén “su gia ting vé pham vi tiép can cta thi trudng tai chinh va

dinh ché tai chinh”.

Vé phuong phéap do luong chi s PTTC tong hop, IMF do ludng chi sé nay
thong qua ba budc chinh dé giam thiéu sé luong bién dau vao va truc quan hoa di
liéu, cac bude cu thé nhu sau: (i) Chuan héa céac chi tiéu; (ii) Téng hop cac chi tiéu
d3 chuin héa thanh cac chi sb phy; (iii) Tong hop cac chi sb phu thanh chi sb tong
hop cudi ciing. Tai budc dau tién, viéc chuan hoa cac chi tiéu nham dam bao tat ca
cac chi tiéu c6 cung trong sd va c6 thé so sanh vdi nhau, bao gom ca trudng hop don
vi do ludng ban dau cua cac chi tiéu 13 khac nhau. Bude thir hai tip trung vao viéc
tong hop céc chi tiéu da duoc chuan héa thanh cac chi sé phu, cac chi sé phu do ludng
céc khia canh cu thé ctia PTTC nhu: dd siu, kha nang tiép can va hi¢u qua. Budce cudi
cung tap trung vao viéc tong hop céac chi sd phu thanh chi sé tong hop cudi cling
(Svirydzenka, 2016). Cac chi tiéu duoc sir dung dé xac dinh chi s6 PTTC dugc mo ta
chi tiét tai Bang 2.2.
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Biang 2.2: Po ludng chi s6 PTTC

Tiéu chi Cich xic dinh

Dinh ché tai chinh
(Financial Institutions)

Tin dung nod1 dia khu viee fir nhan trén GDP
(Private-sector credit to GDP)

Ta1 san quy hwu tri trén GDP
D6 sdu (Pension fund assets to GDP)

(Depth) Tai san quf treong hd trén GDP
(Mutual fund assets to GDF)

Phi bao hiém nhén tho va phi nhén tho trén GDP
(Insurance premiums, life and non-life to GDF)

SO hrong chi nhanh ngin hang trén 100.000 ngudi trréng
thanh

Kha nang tiép cin (Bank branches per 100,000 adults)

(Access) - - -
S0 lwong may ATM trén 100.000 nguo trirong thanh

(ATMs per 100.000 adults)

Chénh 1éch giffa 141 suat cho vay va lai suat huy déng
(Lending-deposits spread)

Thu nhap 131 cén bién

(Net inferest margin)

Thu nhép ngoai 14 trén téng thu nhip

Hiéu qua (Non-inferest income to fotal income)

(Efficiency) Chi phi chung trén tong tai san
(Overhead costs to total assets)

Ty suat sinh loi trén tong tai san

(Return on assets)

TY sudt sinh loi trén von chi sé hifu

(Return on equity)
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Tiéu chi

Cach xic dinh

Thi trwong tai chinh

(Financial Markets)

Po sau

(Depth)

Von héa thj trnrang chiing khoan trén GDP

(Stock market capitalization to GDP)

Gia tri ¢o phiéu giao dich trén GDP

(Stocks traded to GDP)

Chirng khoan ng quoc té cua chinh phi trén GDP

(International debt securities of government to GDP)

Toéng chimg khoan no cua doanh nghiép tai chinh trén GDP

(Total debt securities of financial corporations to GDP)

Tong chirng khoan ng cuia doanh nghiép phi tai chinh trén
GDP

(Total debt securities of nonfinancial corporations to GDP)

Kha nang tiép cdn

Von hoa thi tnrong khéng bao gom top 10 doanh nghiép lén
nhat trén tong von héa toan thi trirong

(Percent of market capitalization outside of top 10 largest

companies)
(Access) ; A . . : z
SO lwgng to chire phat hanh ng (trong mrde va quoc té)
(Total number of issuers of debt (domestic and external,
nonfinancial and financial corporations))
Hiéu qua Gia trj co phiéu giao dich trén von héa thi trirong
(Efficiency) (Stock market turnover ratio (stocks itraded fo

capitalization))

Nguon: Cihdk va cong sw (2013), Svirydzenka (2016).
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2.4. Ly thuyét vé tac dong ciia toan ciu héa tai chinh dén ting truéng kinh

Tac dong cua TCH tai chinh dén TTKT c6 thé duoc giai thich thong qua mot sd
Iy thuyét, ma trong tdm 1a cic 1y thuyét vé TTKT. Trong d6, mot s6 1y thuyét vé
TTKT c6 thé ké dén nhu: ting trudng cd dién (Ricardo, 1817; Smith, 1776), ting
truong tan cd dién (Solow, 1956), ting trudng ndi sinh (Romer, 1990) va ting trudng
Keynes (Keynes, 1936). Mot s6 1y thuyét khac nhdn manh tac dong cua ngudn von
tir bén ngoai dén TTKT ciia qudc gia sé tai, nhu: Big Push (Rosenstein-Rodan, 1943),
mo hinh hai khoang cach (two-gap model) (Chenery & Strout, 1966) va mé hinh ba
khoang cach (three-gap model) (Bacha, 1990; Solimano, 1990; Taylor, 1994). Ngoai
ra, Iy thuyét phu thudc cho rang TTKT c6 thé phu thudc dang ké vao mirc thu nhap
cua cac quéc gia (Cardoso & Faletto, 1979; Frank, 1967; Prebisch, 1950; Santos,
1970).

- Ly thuyét ting trwdong cd dién (classical growth): theo 1y thuyét nay,
TTKT “phu thudc chii yéu vao cac ngudn lyc nhu: dat dai, ngudn von va lao dong”
(Smith, 1776; Ricardo, 1817). Mic du dét dai giir vai trd quan trong trong qué trinh
thuc day TTKT, nhung quy md dat dai ciia mot qudc gia thudng cé gidi han, khong
thé lién tyc gia tang theo thoi gian nham dap tng cho nhu ciu TTKT. Ngoai ra, Iy
thuyét nay con nhan manh “nguén von va lao dong 1a nhitng nén tang quan trong dé
thuc ddy TTKT”. Nhin chung, 1y thuyét ting truong co dién con twong ddi so khai,

nhung 14 nén tang quan trong dé hinh thanh cac 1y thuyét khac.

- Ly thuyét ting truéng tin cd dién (neoclassical growth): ly thuyét nay
nhan manh “vai trd cia nguén vén, lao dong va cong nghé déi véi TTKT” (Solow,
1956). Theo d6, ngudn vén dap ng cho nhu cau d6i mai cdng nghé, dong thoi huéng
t6i thiic diy TTKT. Sy ra doi cua ly thuyét tan cb dién di tao dong luc cho cac quéc
gia tién hanh d6i mai cong nghé nham huéng dén TTKT, tao nén tang ting truong

bén vitng. Mic du di dé cap dén van dé cong nghé, nhung 1y thuyét nay con gap phai
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han ché khi chua 1am rd vai tro cia nhitng dic diém riéng cua ting quéc gia (Hall &
Jone, 1999).

- Ly thuyét ting trwéng ndi sinh (endogenous growth): 1y thuyét ting
truéng noi sinh cho rang “cac yéu té ndi sinh (nhu vén vat chat va von con nguoi)
12 dong luc chinh trong qua trinh thuc ddy TTKT” (Romer, 1990). Bén canh do, 1y
thuyét nay con nhan manh “céc yéu té khac thudc dic diém cua mdi qubc gia, dic
biét 12 cac chinh sach cua chinh phu co tac dong dang ké dén qua trinh thic day
TTKT” (Hall & Jones, 1999). Nhu vay, khac véi Iy thuyét ting trudng ¢ dién va tan
o dién, 1y thuyét ting truéng ndi sinh nhin manh vai tro ctia von vat chat, vn con
ngudi va dac biét 1a cac yéu té khac thude dic diém cua tirng quéc gia trong qua trinh
thuc day TTKT.

- Ly thuyét ting truéng Keynes: Iy thuyét ndy cho rang “hé thong tai chinh
cd vai trd quan trong trong viéc kich thich tiét kiém va dau tu, qua d6 thiic day TTKT”.
Hon nita, ly thuyét ting truong Keynes con nhan manh “vai tro diéu tiét caa chinh
phu théng qua cac chinh sach kinh té trong qua trinh thiic ddy TTKT”. Bgi vi, chinh
phu c6 thé thic ddy TTKT thdng qua hoat dong dau tu ctia nha nudc, cai thién hé
thdng tai chinh va cac chinh sach khuyén khich dau tu (Keynes, 1936).

- Ly thuyét Big Push: Rosenstein-Rodan (1943) nhan manh “vai trd ctia sy dau
tu v6i quy mo 16n nham thic ddy mot nén kinh té kém phat trién thoat khoi tinh trang
tri tré”. Theo d6, viéc dau tu nho 1é va khong dong bo din dén kém hiéu qua trong
qua trinh thiic ddy TTKT. Viéc dau tu 16n vao nhiéu linh vic ¢6 thé tao ra hiéu tng
lan ta manh mé& dén nén kinh té. Cac cti huych tir bén ngoai (cdc ngudn vén 16n tir
bén ngoai) co thé gitip bo sung ngudn vén, hinh thanh sir lan toa cong nghé va phuwong
thirc quan 1y tét cho cac qudc gia kém phat trién, qua d6 tao dong luc dé cac qubc gia
nay pha v& vong lan quan cua sy nghéo kho va chuyén sang giai doan phat trién cao
hon. Piéu nay co ¥ nghia quan trong d6i v6i cac qudc gia kém phat trién, qua d6 thic

day cac qubc gia ndy phat trién nhanh va huéng dén phat trién bén viing. Ly thuyét
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nay cling nhan dinh rang “chinh phu c6 vai trd quan trong trong viéc diéu phoi,

khuyén khich dau tu, tao thuan loi cho qua trinh thac déy TTKT”.

- Ly thuyét mé hinh hai khoang cach (two-gap model): Chenery va Strout
(1966) cho rang “cac qudc gia TNTB va thip can 1ap day hai khoang cach chinh dé
thac déy TTKT, d6 1a: thiéu hut tiét kiém va thiéu hut thuong mai”. Trong do, thiéu
hut tiét kiém dé cap dén khoang cach gitra dau tu va tiét kiém, cu thé 1a thiéu hut von
tiét kiém trong nudc dé dau tu nham thac ddy TTKT. Thiéu hut thuong mai dé cap
dén khoang cach giita luong ngoai té xuat khau va luong ngoai té cho nhu cau nhap
khau, cu thé 13 thiéu hut ngoai té can thiét dé nhap khau hang hoa va dich vu cho qua
trinh TTKT. Nhu vay, TTKT tai cac quoc gia TNTB va thap c6 thé bi can trd néu
khong thé giai quyét duoc ca hai khoang cach nay. M6 hinh nay nhan manh “vai trd
quan trong ctia von tir bén ngoai dé bu dip cho sy thiéu hut tiét kiém trong nudc va

dap ung nhu cau ngoai t¢”.

- Ly thuyét mé hinh ba khoang cich (three-gap model): Bacha (1990),
Solimano (1990) va Taylor (1994) da hinh thanh m6 hinh ba khoang c&ch dya trén
co s6 mo hinh hai khoang cach cua Chenery va Strout (1966). M6 hinh ba khoang
cach bo sung thém “khoang céch tham hut ngan sach” dé giai thich rd hon vé nhiing
kho khin trong qua trinh TTKT cua cac quoc gia TNTB va thap. M6 hinh ba khoang
cach nhan manh rang “céac qudc gia nay khong chi d6i mat véi van dé thiéu hut tiét
kiém va thiéu hut thuong mai, ma con déi mat voi su thiéu hut ngan sach, gay anh
hudng 16n dén qué trinh thac day TTKT”. Khi chinh pha khong thé chi tiéu dii vao
co s& ha tang, gido duc, y té va céc dich vu cong khac, diéu nay co thé 1am giam téc
d6 TTKT va gia ting bat binh ding xa hoi. Hon nira, md hinh ba khoang cach ciing
nhan manh “tam quan trong ctia ngudn vén bén ngoai nham bu dip cho céc thiéu
hut”. Tuy nhién, ngudn vén bén ngoai can dwoc quan Iy ciing nhu sir dung hiéu qua,

nham ngin ngira cac tac dong tiéu cuc dén nén kinh té.

- Ly thuyét phu thudc (dependency theory): ly thuyét nay cho rang “céc qudc

gia phat trién giir vai trd chi dao va trung tdm trong kinh té thé gidi, cac qudc gia nay
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thuong tan dung loi thé vé kinh té va cong nghé dé duy tri su thinh vuong, tham chi
la chi phdi cac qudc gia khac” (Cardoso & Faletto, 1979). Su chi phdi nay “c6 thé
duoc thuc hién thdng qua cac hoat dong nhu dau tu truc tiép nuwdc ngoai, vién tro va
c4c t6 chirc tai chinh quéc té” (Santos, 1970). Trong khi d6, cac qudc gia TNTB va
thip thuong cung cap nguyén liéu tho va lao dong gia ré, c6 thé phu thudc dang ké
vao céc quéc gia phat trién (Cardoso & Faletto, 1979). Biéu nay dan dén tinh trang
mutc @6 TTKT khong dong déu giita cac qudc gia, tham chi 1a khong cai thién tinh
trang nghéo do6i va kém phat trién tai cac qudc gia thu nhap thap (Frank, 1967). Bé
khic phuc tinh trang phu thudc cao, cac quoc gia TNTB va thap can tu chi hon vé
cac chinh sach kinh té trong bbi canh TCH, dic biét 1a ting cudng su hop tac dya trén

loi thé cua qudc gia (Prebisch, 1950).

C6 thé thay rang, tac dong ciia TCH tai chinh dén TTKT c6 thé duoc giai thich
théng qua cac Iy thuyét, tap trung cha yéu & céc Iy thuyét vé TTKT. Theo do, cac Iy
thuyét nay déu nhan manh dén vai tro cia ngudn vén trong qua trinh thiic day TTKT,
ngudn von & day co6 thé bao gom nguoén von trong nudc va nguon von nudc ngoai.
Bén canh do, mot sd ly thuyét khéc nhin manh tac dong cua nguén von tir bén ngoai
dén TTKT ciia qudc gia s& tai, nhu: Big Push (Rosenstein-Rodan, 1943), mé hinh hai
khoang cach (two-gap model) (Chenery & Strout, 1966) va m6 hinh ba khoang cach
(three-gap model) (Bacha, 1990; Solimano, 1990; Taylor, 1994). Céac Iy thuyét nay
12 nén tang quan trong dé giai thich tac dong ctia nguon von bén ngoai, hoic xét rong
hon 1a tac dong TCH tai chinh dén TTKT. Bén canh d6, mirc dd tac dong cua TCH
tai chinh dén TTKT con phu thudc dang ké vao dic diém cua ting qudc gia, van dé
nay da dugc dé cap trong 1y thuyét tang treang noi sinh. Ngoai ra, ly thuyét phu thudc
con nhan manh rang TTKT ¢6 thé phu thudc dang ké vao muc thu nhap cua cac quéc
gia, diéu nay duoc giai thich thdng qua mic do phu thudc hoic doc lap giita cac nén
kinh té (Frank, 1967).
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Nguon: Kose va céng sw (2006), Bhanumurthy va Kumawat (2020).
Hinh 2.2: Cac quan diém vé tac dong ciia TCH tai chinh dén TTKT

Ngay nay, TCH tai chinh 1a chil d& da duoc sy quan tm 16n tir cac qudc gia va
céc nha nghién ciru. Boi vi, TCH “thiic ddy viéc luan chuyén ngudn von giita cac
qudc gia va vung lanh thd, vin dé nay rt quan trong ddi véi cac qudc gia dang thiéu
vén”. Theo d6, TCH tai chinh c6 thé “bo sung cho tiét kiém trong nudc tai cac qubc
gia nay, dan dén dau tu 16n hon, thuc ddy TTKT” (Bhanumurthy & Kumawat, 2020;
Obstfeld & Taylor, 2002). Thuc thé cho thay, cac qubc gia dang phat trién, ma cy thé

1a cac qudc gia TNTB, thudng c6 ngudn thu kha han ché, nhung nhu ciu chi tiéu ting
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cao, tham chi 14 ngdy cang phu thudc vao ngudn vdén nude ngoai (Makun, 2021).

9
A 66

Khong chi vay, mot s6 dong von quéc té (nhu dau tu truc tiép nudce ngoai) ¢ thé “tao
ra sy lan toa cong nghé va mang lai phwong thirc quan 1y t6t hon cho cac qudc gia
dang phat trién” (Bhanumurthy & Kumawat, 2020). Nhin chung, TCH tai chinh c6
thé tac dong dén TTKT cua qudc gia sé tai theo cac cach sau: (i) TCH tai chinh cung
cAp, phan bd ngudn luc tai chinh qudc té cho qué trinh TTKT, ngudn lyc nay co vai
tro quan trong, dic biét 1a dbi véi cac qudc gia dang thiéu hut ngudn vén; (ii) TCH
tai chinh c6 thé gop phan d6i mdi cong nghé, nang cao chét lugng ngudn nhan luc va
phuong thirc quan 1y, qua d6 thiic ddy TTKT. Ngoai ra, Kose va cong sy (2006) con
cho rang TCH tai chinh goép phan chia sé riii ro qubc té thong qua viée gitip cac qubc
gia va nha dau tu tiép can da dang cac thi truong tai chinh trén toan cau, qua do gia
tang sy phan tan va quan 1y rai ro. Tac dong tich cuc cua TCH tai chinh dén TTKT
phtl hop vé&i hau hét cac 1y thuyét co lién quan, nhu: ting truong co dién (Ricardo,
1817; Smith, 1776), ting truong tin cd dién (Solow, 1956), ting trudng ndi sinh
(Romer, 1990) va tang truong Keynes (Keynes, 1936), Big Push (Rosenstein-Rodan,
1943), mé6 hinh hai khoang cach (two-gap model) (Chenery & Strout, 1966) va mé
hinh ba khoang cach (three-gap model) (Bacha, 1990; Solimano, 1990; Taylor, 1994).
Bén canh d¢, tac dong nay ciing duoc khang dinh trong mot sb nghién ciu thuc
nghiém, chang han: Obstfeld va Taylor (2002), Kose va cong su (2006, 2010), Saidi
va Aloui (2010), Friedrich va cong su (2010), Bogdan va cong su (2014), Lee (2016),
Ze va cong su (2023).

Mic du vay, TCH c6 thé mang lai nhitng rui ro phat sinh, diéu nay duoc thé
hién 3 & cac qudc gia dang phat trién, dic biét 1a trong bdi canh xuit hién khung
hoang tai chinh toan ciu (Bhanumurthy & Kumawat, 2020). Nhan dinh nay ciing phu
hop véi 1y thuyét mo hinh ba khoang cach khi cho rang ngudn vén bén ngoai néu
khong dugc quan 1y va sir dung hiéu qua thi co thé tao ra tic dong tiéu cuc dén nén
kinh té (Bacha, 1990; Solimano, 1990; Taylor, 1994). Bén canh d9, tic dong tiéu cuc
cua TCH tai chinh dén TTKT ciing duoc chang minh trong nghién ctru ciia Svrtinov

va cong su (2013) khi phan tich mau dit lidu cac qudc gia dang phat trién va méi noi.
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Theo do, khi cadc qudc gia nay phu thudc qua 16n vao nguon von nudc ngoai thi phai
doi mat voi nhitng rai ro 16n tr nhitng ¢t s6c¢ cua kinh t€ toan cau, di€u nay da lam
cho cac qudc gia nay dé bi ton thuong hon khi phai d6i méat vadi cac cu soc tur kinh té

toan ciu.

Nhin chung, TCH tai chinh ¢6 vai trd quan trong d6i véi TTKT, dic biét 1a dbi
v6i cac nén kinh t& co TNTB va thip. Theo quan diém truyén thong, TCH tai chinh
c6 thé tac dong dén TTKT cia qudc gia so tai theo cac cach sau: (i) TCH tai chinh
cung cap, phan bo nguon lyc tai chinh quéc té cho qué trinh TTKT; (ii) TCH tai chinh
g6p phan d6i méi phuong thirc quan 1y va céng nghé; (iii) TCH tai chinh gop phan
chia sé rii ro quéc té, gia ting su phan tan va quan 1y rii ro. Bén canh do, tic dong
ctia TCH tai chinh dén TTKT con phu thudc vao dic diém cia timg qudc gia (chang
han nhu PTTC va méi trudng vi mo), van dé nay di dugc dé cap trong 1y thuyét ting
truong ndi sinh va dugc goi md trong nghién ctru cia Kose va cong sy (2006) (Hinh
2.2).

2.5. Ly thuyét vé vai tro diéu tiét ciia phat trién tai chinh trong tic dong

ciia toan cAu hoéa tai chinh dén ting trwéng kinh té

Vai tro diéu tiét cia PTTC trong tac dong ctia TCH tai chinh dén TTKT c6 thé
duogc gidi thich boi mot sd 1y thuyét, chang han nhu: 1y thuyét trung gian tai chinh
(Gurley & Shaw, 1960), md hinh AK (Pagano, 1993), Iy thuyét bat on tai chinh va
PTTC (Minsky, 1986). Mot s6 nghién ciru thuc nghiém di nd luc giai thich vé van
dé nay trong céc tinh hudng thuc tién. Ngoai ra, gia thuyét vé cac giai doan phat trién
ctia Patrick (1966) con nhan manh rang vai trd cia PTTC d6i v6i nén kinh té t6 ra
manh m& hon khi cac nén kinh té nay dang phat trién & mirc thap. Tuy nhién, khi nén
kinh té phat trién & muc cao, tac dong cua TTKT dén PTTC lai t6 ra manh mé& hon so
v6i chidu nguoc lai (Dilek, 2019).

- Ly thuyét trung gian tai chinh (the theory of financial intermediation): ly
thuyét ndy cho rang “cac dinh ché tai chinh dwgc hinh thanh dé giam thiéu cac chi

phi giao dich va thong tin bat cin ximg trén thi truong” (Allen & Santomero, 1998;
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Diamond, 1984; Gurley & Shaw, 1960). Hon nita, “viéc hinh hanh cac dinh ché tai
chinh 1am cho thi trudng tai chinh trd nén hoan hao hon théng qua viéc giam thiéu
cac chi phi giao dich va thong tin bit can xtng”. That vay, Gurley va Shaw (1960) 1a
mot trong nhitng nghién ctru dau tién khang dinh rang cac dinh ché tai chinh cé vai
trd 1am giam chi phi giao dich, vin dé nay duoc thé hién théng qua viéc giam chi phi
giao dich tién t&, tham chi 1a giam chi phi tim kiém va gidm sat ngudn vén. V& van
dé thong tin bat can xing, Diamond (1984) cho riang cac dinh ché tai chinh giit vai
tro trung gian gitta bén c6 nhu cau vé von va bén cung cap von, qua d6 gia ting hiéu
qua sir dung vén trong nén kinh té va dic biét 12 giam tinh trang thong tin bat can
xtng. Ngoai ra, Claessens va Perotti (2007) con nhan manh rang hé théng tai chinh
phét trién giGp giam thiéu céc rai ro hé thdng. Trong bdi canh TCH tai chinh, cac
qudc gia, dic biét 1a nhitng quéc gia TNTB va thap, dé bi ton thuong trude bién dong
ctia cac dong vén. Tuy nhién, cac dinh ché tai chinh co thé gitp quan ly dong vén vao
va ra mot cach hiéu qua, tir d6 giam thiéu rai ro va bao vé nén kinh té truéc cac cu
soC.

- M hinh AK: Pagano (1993) da str dung mo hinh AK dé chtimg minh vai tro
ctia PTTC d6i v6i nén kinh té. M@ hinh nay xay dung dua trén nén tang 1y thuyét ting
truong nodi sinh. Theo do, tong san lwong (Y) dugc hinh thanh dya trén hai yéu té
chinh, d6 1a: von (K) va nang suat ciia vén (A). M6 hinh AK nhan manh vai tro cia
vbn d6i voi TTKT trong dai han. Bén canh d6, PTTC c¢6 vai tro diéu phdi va ning
cao hiéu qua phan bd vbn, cai thién nang suét ctia von va thac déy TTKT. Nhu vay,
PTTC c6 thé tac dong dén TTKT thong qua céc cach nhu sau: (i) Phan bo hiéu qua
tién tiét kiém cho cac khoan dau tu, tac dung nay dugc thé hién rit rd thong qua vai
tro ctia cac dinh ché tai chinh (Bailliu, 2000); (ii) Théng qua cac dinh ché tai chinh,
ngué)n von duoc phan bo hiéu qua hon, nguén von duoc phan bd cho céc linh vuc ¢6
trién vong cao, qua d6 gia ting ning sut ciia ngudén von va thuc day TTKT (Bailliu,
2000); (iii) Mot hé thong tai chinh hoat dong hiéu qua s& giam chi phi phat sinh trong
cac giao dich, thuc déy $6 luong va chat luong cac giao dich, dan dén phan bo von

t6t hon (Thiel, 2000). Nhin chung, mé hinh AK “thuong dugc sir dung dé giai thich
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su ting trudng nhanh chéng cia cac nén kinh té dang phat trién, trong d6 PTTC ¢

vai tro cai thién hi€u qua str dung von trong nén kinh te”.

- Ly thuyét bat 6n tai chinh va PTTC (financial instability and financial
development theory): Minsky (1986) cho rang PTTC “c6 thé 1am tang tinh phirc tap
va rui ro cua hé thdng tai chinh, dan dén kha ning xuét hién cac chu ky bong béng va
sup d6”. PTTC thudng duoc phét trién theo ba giai doan chinh, d6 13: (i) Giai doan
dau tién 13 giai doan PTTC 6n dinh nhat, c4c rui ro tai chinh dugc kiém soéat tét; (ii)
Giai doan thir hai, rui ro tai chinh bat dau gia ting, cac ho gia dinh va doanh nghiép
gia ting vay ng dé mo rong dau tu va san xuat kinh doanh; (iii) Giai doan cudi la cao
diém cua bat on tai chinh, hé théng tai chinh xuat hién rai ro cao, xuat hién tinh trang
c4c ho gia dinh va doanh nghiép tiép tuc vay ng méi dé thanh toan cac khoan ng ci.
Nhu vay, bat 6n tai chinh cd thé la két qua tt yéu ciia mot qua trinh PTTC, dac biét
la khi PTTC ¢ muc do cao va thiéu kiém soéat rai ro. Tuy nhién, Minsky (1986) ciing
nhan manh rang “mot hé thong tai chinh phat trién ving manh, véi su giam sat va
quan ly hop ly, c6 thé gilp giam thiéu rai ro va ngan chan sy bat on trong nén kinh
te”.

- Gia thuyét vé cac giai doan phat trién (stages of development hypothesis):
Patrick (1966) cho ring “mdi quan hé giita PTTC va TTKT phu thudc vao cac giai
doan phat trién ctia nén kinh t&”. Theo d6, trong giai doan dau, PTTC c6 vai trd dang
ké trong viéc thiic day nén kinh té. Mic du vay, khi nén kinh té ting trudng cao, tac
dong nay c6 thé yéu di, nhu cau vé cac dich vu tai chinh va d6i mdi tai chinh gia ting,
tuc 1a tac dong cua TTKT dén PTTC chiém wu thé hon so v&i chiéu nguoc lai (Dilek,
2019).

Mirc do PTTC tai mdi quéc gia co thé “thuc day TTKT thong qua viéc tai trg
cho ddu tu va san xuat” (Schumpeter, 1911). Hon nita, mtc d6 PTTC & quéc gia sé
tai con co vai tro trong viéc cai thién hi¢u qua phan bd cling nhu kha nang hép thu
ngudn von qudc té, tham chi 13 bd sung cho ngudn von qudc té trong qua trinh thuc

déy TTKT. That vay, “su cai thién vé mirc do PTTC & quéc gia s& tai cho théy cac
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qudc gia nay dang nang cao kha ning cung cip cac dich vu tai chinh cht luong cao
v6i chi phi thip, giup cho cic nha dau tu nudc ngoai tiét kiém duoc thoi gian ciing
nhu chi phi khi tiép cén va str dung cac dich vu tai chinh” (Mishkin, 2006; Pradhan
& cong su, 2014). Hon nita, muac do PTTC ¢ quéc gia s¢ tai dugc cai thién con giap
cac doanh nghiép c6 vdn dau tu nude ngoai co thé tiép cin duge mot luong von can
thiét d& mo rong san xuit kinh doanh (Desbordes & Wei, 2017), gop phan duy tri va
phat trién cac du 4n ma c6 thé ho da phai bo do thiéu vén (Giovanni, 2005). Ngoai
ra, su gia tang trong mtc do PTTC con gitip cac doanh nghiép co von dau tu nudc
ngoai cai thién duogc hi¢u qua dau tu, tham chi 1a nang cao nang luc quan tri rai ro

(Bertocco, 2008).

Trén ngudn
Bons Tang trwéng

kinh té

____________

v
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——— e ——
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Toan ciau hoa
tai chinh
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kinh té

y

Duéi ngudng

Nguon: Kose va cong sw (2006).

Hinh 2.3: Vai tro diéu tiét ciia PTTC trong tic dong ciia TCH tai chinh dén
TTKT
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PTTC c6 thé giita vai tro diéu tiét tic dong ciia TCH tai chinh dén TTKT. Béi
Vi, PTTC c6 thé nang cao hiéu qua huy dong, phan bo va kha ning hip thu ngudn vén
quéc té (Schumpeter, 1911), tirc 13 t6i wu héa loi ich tir TCH tai chinh (King &
Levine, 1993), tham chi 1a b sung cho ngudn vén qudc té trong qua trinh thuc day
TTKT (Desbordes & Wei, 2017; Mishkin, 2006; Pradhan & cong su, 2014). Hon nira,
su cai thién trong muc do PTTC con giup cac doanh nghiép c6 vén dau tu nudce ngoai
gia tdng dugc hiéu qua dau tu, cling nhu hi¢u qua quan tri rii ro (Bertocco, 2008).
Theo Iy thuyét ting trudong ndi sinh, nhitng yéu té khéac thudc dic diém cua moi
quéc gia, bao gdm dic diém cua hé théng tai chinh tai mdi quéc gia co vai trd quan
trong trong qua trinh thuc day TTKT (Hall & Jones, 1999). Biéu nay cho thay, tac
dong ctia TCH tai chinh dén TTKT c6 thé phu thudc dang ké vao su diéu tiét cua
PTTC tai mdi qubc gia, van dé nay cling duoc goi md trong 1y thuyét trung gian tai
chinh va mo6 hinh AK, dong thoi da dugc nhan dinh boi Alzaidy va cong su (2017),
Joo va cong su (2022). Theo do, PTTC ¢ muc do thép ¢ thé 1am can tré hiéu qua
ctia TCH tai chinh d6i voi nén kinh té (Wei, 2006), trong khi nhitng quéc gia c6 mitc
dd PTTC cao c¢6 thé duoc huong loi tor TCH tai chinh (Agbloyor & cdng su, 2014).
Do vay, PTTC c6 thé cai thién kha nang hap thu vén nude ngoai (Gupta & cong su,
2022), tao diéu kién thuan loi dé giam sat va phan bo nguén luc tai chinh tot hon
(Anetor, 2020). Tham chi, tic dong ctia TCH tai chinh dén TTKT c6 thé tré nén manh
hon khi PTTC vuot qua ngudng nhét dinh (Baharumshah & cong su, 2017; Yeboua,
2019). Nhu vay, co thé ton tai ngudng ciia PTTC, tic dong cuia TCH tai chinh dén
TTKT & cic mién trude va sau ngudng nay cé thé thay doi (Hinh 2.3) (Kose & cong
su, 2006). Theo quan diém cua Goldsmith (1969), néu hé thong tai chinh khong du
phét trién, dong vén nay cd thé khong dugc sir dung hiéu qua, tham chi gay ra nhiing
bat 6n kinh té. Nguoc lai, khi hé théng tai chinh dwoc phat trién tét, cac qubc gia s&
c6 kha nang hap thu cac ngudn vén quéc té mot cach hiéu qua, chuyén ching thanh
dau tu vao cac du an mang lai lgi ich 1au dai, tir d6 thiic ddy TTKT. Mic du vay, ly

thuyét bat on tai chinh va PTTC cho rang PTTC ¢ murc d6 cao va thiéu kiém soat rai
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ro c6 thé tao ra bit 6n tai chinh, lam giam hiéu qua phan b6 von va gy can trd TTKT

(Minsky, 1986).

Nhin chung, c¢6 thé ton tai ngudng ciia PTTC, ma trude va sau ngudng nay, tac
dong ciia TCH tai chinh dén TTKT c6 thé thay doi, dic diém nay phu hop véi 1y
thuyét ting trudng nodi sinh, cling nhu 1y thuyét bat 6n tai chinh va PTTC. Diéu nay
cho thdy, PTTC c6 thé giit vai tro diéu tiét trong tac dong ciia TCH tai chinh dén
TTKT. TCH tai chinh c6 thé tac dong tich cuc dén TTKT trong trudng hop PTTC &
muirc do phu hop, khi d6 ngudn vén dugc phan bo va kiém soat hop 1y, diéu nay phu
hop véi 1y thuyét trung gian tai chinh, mé hinh AK va gia thuyét vé cac giai doan
phat trién. Khi d6, PTTC giit vai tro nhu don bay trong viéc khuéch dai tac dong cua
TCH tai chinh dén TTKT. Tuy nhién, TCH tai chinh c6 thé gay can trd TTKT trong
truong hop PTTC ¢ mitc do thap va khong hiéu qua, diéu nay phu hop véi 1y thuyét
trung gian tai chinh va mé hinh AK. Ngoai ra, TCH tai chinh c6 thé gay can tré TTKT
trong truong hop PTTC & muc d6 qua cao va thiéu kiém soét rui ro, dan dén bat on

tai chinh, diéu nay phu hop véi Iy thuyét bat 6n tai chinh va PTTC.,
2.6. Cac nghién ciru trude c6 lién quan dén deé tai

2.6.1. Cdc nghién ciru trude vé tic dpng ciia toan cau héa tai chinh dén ting

truéng kinh té

Tac dong ciia TCH tai chinh dén TTKT da dugc su quan tdm dang ké boi cac
nha nghién ctru va nha hoach dinh chinh sach. Mac du vay, con mot ) quan diém trai
nguoc nhau vé tic dong ciia TCH tai chinh dén TTKT trong cac nghién ciru thuc
nghiém, dudi day 1a cac quan diém chinh vé van dé nay.

- TCH tai chinh c6 tac dong tich cwe dén TTKT:

TCH tai chinh cho phép ngudn von duge phan bo xuyén bién gidi gitta cac qubc
gia va ving lanh thd, vdn co thé tir quc gia gidu vén sang cac qudc gia thiéu von.
Qua d6, TCH tai chinh c6 thé bo sung cho tiét kiém trong nudc tai cac quoc gia nay,
dan dén dau tu 16n hon, thuc ddy TTKT (Bhanumurthy & Kumawat, 2020; Obstfeld
& Taylor, 2002). Thuc thé cho thy, cac qudc gia dang phat trién thudng c6 ngudn
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thu kha han ché, nhung nhu cau chi tiéu ting cao, thdm chi 14 nganh cang phu thudc
nhiéu vao ngudn von nude ngoai (Makun, 2021). Ngoai ra, mot sé dong von qudc té
(nhu dau tu tryc tiép nude ngoai) co thé tao ra sy lan toa cong nghé va mang lai
phuong thirc quan 1y tot hon cho cac qudc gia dang phat trién (Bhanumurthy &
Kumawat, 2020). Do vdy, TCH tai chinh c6 thé tac dong dén TTKT cua qudc gia sé
tai theo hai cach sau: (i) TCH tai chinh cung cip, phan bd ngudn lyc tai chinh qubc
té cho qua trinh TTKT, nguén luc nay co vai tro quan trong, dac biét la ddi véi cac
quéc gia dang thiéu hyut ngudn von; (i) TCH tai chinh c6 thé gop phan doi mai cong
nghé, nang cao chit luong ngudn nhan luc va phuong thirc quan 1y, qua d6 thuc day

TTKT.

Trong cac tai liéu hién c6, hau hét cac nghién ctiru thuc nghiém vé chu dé nay
thuong xem xét tdc dong cua TCH dén TTKT, ton tai rat it nghién ctru xem xét cu thé
cho TCH tai chinh. Chang han, Dreher (2006) da sir dung chi sé TCH dé phan tich
tac dong cua chi s6 nay dén TTKT tai 123 qudc gia trén thé giéi. Két qua nghién ctru
cho thay TCH néi chung dién ra manh mé& va c6 tac dong tich cuc dén TTKT. Theo
d6, TCH cho phép khic phuc nhitng han ché trong qua trinh thuc ddy TTKT tai cac
qudc gia dang phat trién. Pay 1a phat hién tha vi ciia bai nghién ciru nay, bai vi cac
tai lidu trudc day thuong cho rang TCH mang lai loi ich chu yéu déi véi cac quoc gia
phat trién. Pong quan diém, Rao va Vadlamannati (2009) da tim thiy tac dong tich
cuc ciia TCH dén TTKT tai 21 qudc gia thu nhap thap & Chau Phi. Ciing tai khu vuc
nay, Konyeaso (2016) da tim thiy tac dong tich cuc cia TCH dén TTKT tai Nigeria.
Theo d6, nén kinh té Nigeria dugc huong loi tir TCH thong qua viéc gia ting dau tu
tryc tiép nude ngodi va md ctra throng mai. Tham chi, TCH 13 giai phap hiéu qua
nhat dé Nigeria giam thiéu nghéo d6i. Trong mot nghién ctru khac, Gygli va cong sur
(2019) da trinh bay tong quan vé cach do ludng chi sé TCH va xem xét tic dong ciia
chi s6 nay dén TTKT tai 137 qudc gia trén thé gidi. Két qua nghién ctru cho thiy cac
qudc gia trén thé gidi duoc huong loi khi qua trinh TCH dién ra nhanh chéng. Hon
nita, nghién ctru ndy con tim thﬁy tac dong tich cuc ciia TCH vé kinh té, xa hoi va

chinh tri dén TTKT ciia cac qudc gia trong miu nghién ctru. Gan day, Uddin va Khan
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(2023) di tim thiy tac dong tich cuc cuia TCH va PTTC dén TTKT cua 156 qubc gia
trén toan cau. Tai Chau A, Ying (2014) da tim thdy tac dong tich cuc cia TCH kinh
té dén TTKT tai cac qudc gia ASEAN. Trong khi d6, Suci (2015) cho rang TCH c6
tac dong tich cuc dén TTKT tai cac quéc gia ASEAN. Tai Viét Nam, Tran va Nguyen
(2018) cho rang TCH c6 tac dong tich cuc dén TTKT, tirc 1a Viét Nam duoc huong

loi tir viéc hoi nhap nén kinh té toan cau.

Bén canh d6, mot sd nghién ciru thuc nghiém da tap trung nghién ctru chi sd
TCH tai chinh va tim thdy tac dong dang ké ciia chi s6 nay dén TTKT. Chang han,
Obstfeld va Taylor (2002) cho rang TCH tai chinh tao nén dong chay vén qudc té tir
qudc gia phat trién sang qudc gia dang phat trién, khoang ba phan tu trong s6 d6 tao
ra tac dong tich cuc dang ké dén TTKT tai cac qudc gia dang phat trién. Doi véi cac
quéc gia phat trién, TCH tai chinh mo ra cac kénh dau tu mdi va da dang cho cac
qudc gia nay. Mic du vay, Kose va cong su (2006, 2010) da phat hién rang cac nghién
ctru thue nghiém thudng xem xét loi ich cia TCH tai chinh d6i vi TTKT ¢ cac qubc
gia phat trién, ma bo qua cac qudc gia dang phat trién. Pong quan diém, Saidi va
Aloui (2010), Bogdan va cong su (2014), Lee (2016) di chirg minh rang cac qubc
gia dang phat trién trén thé giéi dang nd luc md cira nén kinh té, nhung con thiéu
vang cac nghién ctiru thue nghiém vé TCH tai chinh tai cac qudc gia nay, ngoai trir
mot sd nghién ciru phan tich trén mau dit liéu chung bao gdm ca qudc gia phat trién
va dang phat trién. Trong mot nghién ciru khac, Friedrich va cong su (2010) cho rang
cac nén kinh té chuyén déi & khu vue Chau Au duoc hudng loi dang ké tir TCH tai
chinh. Pong quan diém, Egbetunde va Akinlo (2015) da tim thay tac dong tich cuc
ctia TCH tai chinh dén TTKT tai céc qué)c gia Chau Phi can Sahara. Theo do, cac
qudc gia nay duoc hudng loi dang ké tir TCH tai chinh, loi ich nay dugc thé hién rd
rang trong diéu kién chinh phu ¢é cac chinh sach hop 1y. Ze va cong su (2023) da tim
thdy tac dong tich cuc ctia TCH tai chinh dén TTKT & cac qubc gia G10. Hon nira,
nghién cru ndy con khang dinh TCH tai chinh 1a diéu kién can thiét cho su ting
truong bén vitng. Gan day, Adjei va cong su (2024) cho rang TCH tai chinh c6 tac
dong tich cuc dén TTKT tai cac nén kinh t& Chau Phi can Sahara.
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Ngoai viée sir dung chi sb téng hop vé TCH tai chinh, mot s6 nghién ctru thuc
nghiém da xem xét van dé nay thong qua céc chi sb riéng 1é. Chang han, Kose va
cong su (2006) dua ra nhan dinh ring dau tu vao danh muc cd phiéu qudc té co thé
mang lai loi ich ddng ké ddi véi TTKT, tuy nhién lgi ich cta dau tu truc tiép nudc
ngoai c6 thé 1a khong dang ké. Trong khi d6, mét s6 nghién ctru khac da tim thiy tac
dong tich cuc cia dau tu truc tiép nudc ngoai dén TTKT. Chang han, Aizenman va
cong su (2013) phan tich mau dir liéu ctia khoang 100 qudc gia trong giai doan trude
khi xuét hién khung hoang tai chinh, Mehic va cong su (2013) phan tich mau dit liéu
cta 7 qudc gia & Pong Nam Au, Gui-Diby (2014) phan tich mau dit liéu ctia 50 qudc
gia & Chau Phi, Okada va Samreth (2014) phan tich mau dir liéu cta cac qudc gia c6
TNTB va thap, Doku va cong su (2017) phan tich mau dir liéu ctua 20 qubc gia &
Chau Phi, Hayat (2019) phan tich mau dit liéu cta cac qudc gia c6 TNTB va thap,
Okwu va cong su (2020) phan tich mau dit liéu ctia 30 nén kinh té hang dau thé gidi.
Ngoai ra, mot s nghién ctru khic da xem xét tic dong ciia no nude ngoai dén TTKT.
Theo d6, ng nude ngoai 1a ngudn luc tai chinh quan trong dé cac qudc gia co thé thuc
hién cac chinh sach nhiam thuc ddy TTKT, dic biét 1a “lam giam muic do suy thoAi
kinh té trong cac giai doan xuat hién khiing hoang toan cau” (DeLong & Summers,
2012; Law & cong sy, 2021). Mit khac, ng nudc ngoai “co thé dugc st dung dé tai
tro cho cac khoan dau tu trong nudc va phat trién co s& ha tﬁng, qua do6 kich thich su
tham gia ciia khu vuc tu nhén, tién téi thic ddy TTKT” (ljirsha & cong su, 2016;
Ndubuisi, 2017). Ngoai ra, no nudc ngoai con “thuc day TTKT thong qua viéc kich
thich tiéu dung trong nudc” (Mariano & Villaneuva, 2006). O goc do tu do hoa tai
chinh, Nguyén Qudc Anh va Nguyén Thi Thanh Nhan (2023) da tim thdy tac dong
tich cuc cua tu do hoa tai chinh dén TTKT tai Viét Nam. Hon nita, nghién ctru nay
con dua ra két luin rang sy thiéu hut ngudn vén s& c6 nhing tac dong bat loi dén

TTKT ngay lap ttrc.
- TCH tai chinh c6 tac dong tiéu cwe dén TTKT:

C6 thé thiy rang, hau hét cac nghién ctru thuc nghiém déu tng hd quan diém vé

tac dong tich cuc cua TCH tai chinh dén TTKT. Mic du vay, mot sb v kién khac cho
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rang TCH tai chinh c6 thé gy can trd d6i véi TTKT. Theo d6, cac qudc gia phat trién
thuong dau tu vao cac qudc gia dang phat trién nham tim kiém loi nhuan, van dé nay
duogc thé hién 18 ¢ cac qudc gia dang phat trién nhung giau tai nguyén. Diéu nay mang
lai loi ich dang ké cho cac qudc gia phét trién, trong khi loi ich ddi véi cac qudc gia
dang phat trién 1a khong dang ké, tham chi 1a gy bat loi ddi v6i cac qudc gia nay do
tai nguyén c6 thé can kiét (Konyeaso, 2016). Ngoai ra, mot sé y kién khac cho rang
TCH c6 thé mang lai nhing rui ro phat sinh, dic biét 1a d6i v6i cac qudc gia dang
phat trién, khung hoang tai chinh toan cau xuét hién vao giai doan 2007-2008 1a mot
minh chig cho tdc dong bat loi nay (Bhanumurthy & Kumawat, 2020). That vy,
Svrtinov va cong su (2013) di khang dinh rang TCH tai chinh c6 thé tao ra nhiing lgi
ich dang ké d6i véi TTKT tai cac qudc gia dang phat trién va méi ndi. Tuy nhién, khi
cac qubc gia nay phu thudc qua 16n vao ngudn von nudc ngoai thi phai doi mat véi
nhing rii ro 16n tir nhitng ¢t séc cta kinh té toan cau, 1am cho cac quéc gia nay dé

bi ton thuong hon.
- TCH tai chinh c6 tic dong khong dang ké dén TTKT:

Trong khi d6, mot s6 nghién ciru chua tim thiy tic dong dang ké cua TCH tai
chinh dén TTKT, hau hét 1 cac nghién ctru thyc nghiém & khu vuc Chau A. Chang
han, Mazumdar (2005) nhan thiy rang vén nudc ngoai cé tac dong khong dang ké
dén TTKT tai An Po. Trong mot nghién ctru khac, Bhanumurthy va Kumawat (2020)
cho rang tac dong ctia TCH tai chinh dén TTKT ¢ khu vuc Nam A 1a khong dang ké.
bic biét, mot sb v kién cho réng cac nghién ctru dugc thyc hién & khu vuc Chau A
thudng tap trung vé TCH thuong mai hon 1a TCH tai chinh (Hussain & Haque, 2016;
Liyanage, 2016; Thilakaweera, 2012).

Vay, cac nghién ctru vé chi dé nay thuong xem xét tic dong cia TCH dén
TTKT, ton tai khong nhiéu nghién ctru xem xét cu thé cho TCH tai chinh (nhu:
Dreher, 2006; Gygli & cong su, 2019; Konyeaso, 2016; Rao & Vadlamannati, 2009;
Suci, 2015; Tran & Nguyen, 2018; Ying, 2014). Thuc té cho théy, tac dong cua TCH

tai chinh dén TTKT tai cac qudc gia phat trién va cac qudc gia dang phat trién c6 thé
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1a khac nhau. Chang han, ddi véi cac qudc gia phat trién, TCH tai chinh mé ra cac
kénh dau tu mdi va da dang cho cac qudc gia nay (Obstfeld & Taylor, 2002). Trong
khi d6, TCH tai chinh giit vai trd quan trong trong qua trinh TTKT tai cac qubc gia
dang phat trién thong qua viéc bd sung ngudn vén qudc té, lan toa cong nghé, ddi méi
phuong thirc quan 1y va thuc day dau tu tai cic qudc gia nay (Bhanumurthy &
Kumawat, 2020; Obstfeld & Taylor, 2002). Mac du vay, cac nghién ctru thuc nghiém
thuong xem xét loi ich cia TCH tai chinh dbi v6i TTKT & cac qudc gia phét trién,
ma bo qua cac qubc gia dang phat trién (Kose & cong su, 2006, 2010), ngoai trir mot
s6 nghién ctru phan tich trén miu dir liéu chung bao gdm ca qudc gia phat trién va
dang phat trién (Bogdan & cong su, 2014; Lee, 2016; Saidi & Aloui, 2010). Pic biét,
theo sy hiéu biét cua tac gia, con thiéu cac nghién ctru tip trung vao viée lam rd sy
khac nhau trong tac dong ctia TCH tai chinh dén TTKT giira cac nhom quéc gia dang
phat trién, chang han nhu giita nhém qudc gia c6 TNTB cao va TNTB thap. Trong
khi 6, TCH tai chinh 13 van dé dang dugc su quan tim 16n tai cic quéc gia ndy nham
dap ung qué trinh thuc day TTKT, dic biét 1a théng qua viéc bd sung thém ngudn
vbn dang thiéu hut, cai tién cong nghé va ddi moi phuong thire quan 1y. Do vay, chi
dé nghién ctru ndy can thiét dbi voi cac qudc gia dang phat trién, ma trong tam 1a cac
qudc gia TNTB, con t6n tai mot sd khoang trong c6 thé kham pha khi phan tich trén

mau dir li€u cac qudc gia nay.

2.6.2. Cdc nghién civu trwéc vé vai tro diéu tiét ciia phdt trién tai chinh trong

tdc dong ciia toan cau héa tai chinh dén ting truéng kinh té

Tac dong cua TCH tai chinh dén TTKT trong su diéu tiét cia PTTC da duoc dé
cap trong mot sb nghién ctru trude. Chéng han, mot sb nghién ctru thyc nghiém da
cho rang viéc m& cira thi trudng von qudc té sém ma chwa dam bao sy hd trg hiéu
qua tir hé thdng tai chinh trong nuéc thi s& 1am cho dong vén quéc té kém hiéu qua,
qua d6 c6 thé dan dén viéc dong vén nay bi giam dot ngdt va gay anh hudng dang ké
dén TTKT (Alfaro & cong su, 2004; Eichengreen, 2001). V61 nhéan dinh cu thé hon,
Prasad va cong su (2007) cho rang TTKT tai cac qudc gia phat trién dugc huong loi

tr cdc dong von nude ngoai. Tuy nhién, doi voi truong hgp cac quoc gia dang phat
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trién, tac dong ndy to ra khong dang ké. Mot trong nhitng nguyén nhan dan dén thuc
trang nay 1a do cac qubc gia dang phat trién c6 kha ning hap thu ngudn vén nudc
ngoai rat han ché do thi truong tai chinh kém phat trién. Tir d6, nghién ciru cho rang
céc qubc gia dang phat trién can cai thién kha ning hap thy ngudn vén nude ngoai

thong qua khu vuc tai chinh trudce khi ddy manh TCH tai chinh.

Thuec té cho thay, hau hét cac nghién ctru vé van dé nay thudng xem xét cac chi
s6 thanh phén ctia TCH tai chinh, ton tai rat it nghién ctru thyc nghiém xem xét TCH
tai chinh thong qua chi s6 tong hop. Chang han, Wei (2006) cho rang PTTC thép ¢6
thé can trd dong vén dau tu vao danh muc c6 phiéu, nhung khuyén khich thu hat vn
dau tu truyc tiép nudc ngoai. Trong mot nghién ciru khac, Agbloyor va cong sy (2014)
d3 phan tich mau di liéu cta 14 qudc gia Chau Phi. Két qua nghién ctru cho thay FDI,
dau tu danh myc ¢6 phiéu nudc ngoai (equity foreign portfolio investment - EFPI) va
ng tu nhan co tac dong tich cuc dén TTKT. Céc qudc gia co thi truong tai chinh phat
trién (gia tri von hoa thi trudng ching khoén so véi GDP, gia trj giao dich so voi gia
tri von hoa thi truong ching khoén, tin dung ngan hang so vdi GDP, M2 so véi GDP)
dugc hudng loi hon tir cac ngudn von nude ngoai. Alzaidy va cong su (2017) cho
rang PTTC c6 thé diéu chinh tac dong cua FDI dén TTKT tai Malaysia, két qua nay
dugc xac dinh théng qua viéc phan tich tac dong cua bién twong tac giita FDI va
PTTC dén TTKT. Cu thé, PTTC duoc cai thién c6 thé thiic day hiéu ung lan téa cta
FDI, qua d6 thic ddy TTKT. Baharumshah va cong su (2017) di phéan tich mau di
liéu cua 80 nén kinh té phat trién, méi nodi va dang phat trién (Chau A, Chau Phi,
Chau My Latinh). Két qua nghién ctru cho thdy PTTC (tin dung cho khu vuc tu nhan
so v&i GDP) c6 thé giir vai tro diéu tiét trong tac dong cia cac dong von nudc ngoai
(FDI, dau tu danh muc c¢6 phiéu - portfolio equity investment (PEI), dau tu danh muc
ng - portfolio debt investment (PDI)) dén TTKT. Ngudng ctia PTTC lan luot la:
16,79% db6i v6i FDI, 17,92% d6i v6i PEI va 17,20% dbi véi PDI. Theo d6, nhiing
qudc gia c6 mirc d6 PTTC cao co thé thuc day tac dong tich cuc ctia FDI va PEI dén
TTKT, c6 thé 1am giam tac dong tiéu cuc ciia PDI dén TTKT. Dbi v6i nhitng qudc

gia ¢6 murc @ PTTC thap, nhiing qubc gia ndy hau nhu khong dugc hudng loi tir cac
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dong vbén nudc ngoai. Duarte va cong sy (2017) di tim thiy tac dong tich cuc cua
FDI dén TTKT tai Cabo Verde (mét qudc dao & Tay Phi). Ngoai ra, tin dung trong
nuée cho khu vire tu nhan c6 thé thiic ddy viée thu hat FDI vao qudc gia nay. Yeboua
(2019) da tim thdy ngudng ctia PTTC (tin dung cho khu vuc tu nhan so véi GDP) tai
26 qudc gia Chau Phi 13 15,6%. Theo d6, khi PTTC & mién dudi ngudng, FDI c6 tac
dong tiéu cyc dén TTKT. Tuy nhién, khi PTTC ¢ mién trén ngudng, FDI c6 tac dong
tich cuc dén TTKT. Anetor (2020) cho rang FDI va PTTC (M2 so v6i GDP) ¢6 tac
dong tich cuc dén TTKT tai Nigeria. Trong khi do, dau tu vao danh muc cb phiéu
nude ngodi c6 tac dong khong dang ké dén TTKT tai qudc gia nay. Hon nita, nghién
ctru ndy con dua ra nhan dinh rang PTTC c6 thé cung cip mot nén tang dé giam sat
t6t hon, phan bd ngudn luc hiéu qua va it thong tin bat can xtmg hon, day 13 nhitng
yéu to quan trong dé thuc ddy TTKT. Gan day, Gupta va cong su (2022) cho ring
PTTC c6 thé diéu tiét tic dong tich cuc ctia FDI dén TTKT tai An D9, tic 1a PTTC
c6 thé thuc day kha ning hap thu FDI vao qudc gia ndy. Trong mét nghién ctru khéc,
Joo va cong su (2022) di phan tich mau dit liéu ctia 5 nén kinh té thudc khéi BRICS
(Brazil, Nga, An Do, Trung Quéc va Nam Phi), tim théy tac dong tich cuc cua bién
tuong tac gitta FDI va PTTC dén TTKT. Tuy nhién, tic dong riéng 1¢ ciia FDI dén
TTKT la khong déng ké.

Véi cach tiép can khac, Bhanumurthy va Kumawat (2020) d phan tich tac dong
ctia TCH tai chinh (chi s6 TCH tai chinh tong hop) va PTTC (tin dung ndi dia cho
khu vuc tu nhan so véi GDP) dén TTKT tai 8 qudc gia Nam A. Két qua nghién ctru
cho thay tac dong ciia TCH tai chinh va PTTC dén TTKT la khong déng ké. Mic du
vdy, nghién ctru nay dua ra nhan dinh rang mtc d6 PTTC cta quéc gia so tai ¢ thé

la diéu kién tién quyét dé tan dung lgi thé caa TCH tai chinh.

Tai Viét Nam, tOn tai rét it nghién ctru vé chu dé nay. Co thé ké dén nghién ctru
ctia H6 Thi Lam va Tran Ngoc Tho (2019) khi phan tich tac dong ctia hi nhép tai
chinh va PTTC dén bét 6n kinh té vi mé ciia 7 qubc gia phat trién thudc nhém G7.
Két qua nghién ctru cho thdy PTTC (chi s tong hop ctia IMF) tac dong tiéu cuc dén
bién dong san luong. Trong khi d6, hoi nhap tai chinh (chi s6 KAOPEN) tac dong
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tich cuc dén ting truong tiéu dung. Nghién ctru nay con dua ra nhan dinh rang phat
trién hé thong tai chinh trong nuédc 1a didu kién tién quyét d6i véi qua trinh hoi nhap
tai chinh qudc té. Trong mot nghién ctru khac, Vi Thi Hai Minh va Pham Thi Tuyét
Trinh (2021) da phan tich vai tro ciia PTTC ddi véi tac dong cia FDI dén TTKT tai
cac qudc gia dang phat trién. Két qua nghién ctru cho thdy mirc ngudng ciia PTTC
(M2 so v6i GDP va tin dung so v6i GDP) lan luot 1a 51,84% va 24,59%. Theo do,
FDI c6 tac dong tich cuc dén TTKT khi PTTC bang hoic vuot qua muic ngudng da

duoc xac dinh.

Tom lai, tac dong ciia TCH tai chinh dén TTKT c6 thé phu thudc dang ké vao
mirc d6 PTTC cua cac qubc gia. Boi vi, PTTC c6 thé nang cao hiéu qua phan b va
kha nang hap thu ngudn vn qudc té, tham chi 1 b6 sung cho ngudn vén qubc té trong
qua trinh thic diy TTKT (Desbordes & Wei, 2017; Mishkin, 2006; Pradhan & cong
su, 2014). Hon nita, sy cai thién trong mic do PTTC con giup cac doanh nghiép cé
vbn dau tu nudc ngoai gia ting dwoc hiéu qua dau tu, ciing nhu hiéu qua quan trj rai
ro (Bertocco, 2008). Mic du, vai trd ciia PTTC trong tac dong cia TCH tai chinh dén
TTKT da duoc dé cap dén trong mot s6 nghién ciru thye nghiém. Tuy nhién, hau hét
cac nghién ctru nay thudng xem xét TCH tai chinh thong qua cac chi s riéng 1¢, nhu:
FDI (Agbloyor & cong su, 2014; Alzaidy & cdng su, 2017; Baharumshah & cong su,
2017; Duarte & cong su, 2017; Gupta & cong su, 2022; Joo & cong su, 2022; Vii Thi
Hai Minh & Pham Thij Tuyét Trinh, 2021; Yeboua, 2019), ddu tu danh muc ¢ phiéu
nudc ngoai (Agbloyor & cong su, 2014; Anetor, 2020; Baharumshah & cong su,
2017), ng nudc ngoai (Agbloyor & cong su, 2014; Baharumshah & cong su, 2017),
hoi nhap tai chinh (H6 Thi Lam & Tran Ngoc Tho, 2019). Tén tai rat it nghién ctru
xem xét TCH tai chinh théng qua chi s6 tong hop, nhu: Bhanumurthy va Kumawat
(2020). Tuy nhién, nghién ctru ndy chua lam rd dugc vai tro diéu tiét cia PTTC trong
tac dong cua TCH tai chinh dén TTKT. Dbi v6i PTTC, hau hét cac nghién ctu thuc
nghiém thuong do luong PTTC thong qua cac chi s6 riéng 1¢ nhu: tin dung cho khu
vuc tu nhan so véi GDP (Agbloyor & cong su, 2014; Baharumshah & cong su, 2017;
Duarte & cong su, 2017; Vi Thi Hai Minh & Pham Thi Tuyét Trinh, 2021; Yeboua,
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2019), gia tri von hoéa thi truong ching khoan so véi GDP (Agbloyor & cong su,
2014), gia tri giao dich so véi gid tri von hoa thi truong chimg khoan (Agbloyor &
cong su, 2014), M2 so voi GDP (Agbloyor & cong su, 2014; Anetor, 2020; Vi Thi
Hai Minh & Pham Thi Tuyét Trinh, 2021). Ton tai rat it nghién ctru xem xét PTTC
thong qua chi s6 tong hop, nhu nghién ciru ctia HO Thi Lam va Tran Ngoc Tho (2019).
C6 thé thay rang, hau hét cac nghién ciru thire nghiém thuong do luong TCH tai chinh
va PTTC thong qua cac chi sb thanh phan, trong khi cac chi s6 thanh phan nay gip
phai han ché nhat dinh trong viéc thé hién ban chat da chiéu cua TCH tai chinh va
PTTC. Pic biét, con thiéu Véng cac nghién cuu thuc nghi¢m tién hanh phan tich vai
tro diéu tiét cia PTTC trong tic dong ciia TCH tai chinh dén TTKT, ma trong do,
TCH tai chinh va PTTC dugc xem xét toan dién thong qua chi sé tong hop. Day 1a

khoang trong 16n can dugce kham pha.
2.6.3. Khodng trong nghién ciru

Nhin chung, tac dong ctia TCH tai chinh dén TTKT la cha dé da duoc xem xét
trong nhiéu tai liéu hién c6. Tac dong nay c6 thé duoc giai thich thong qua mot s6 1y
thuyét, nhu: ting truong co dién (Ricardo, 1817; Smith, 1776), ting trudng tin cb
dién (Solow, 1956), ting truéong nodi sinh (Romer, 1990), ting truong Keynes
(Keynes, 1936), Big Push (Rosenstein-Rodan, 1943), mo hinh hai khoang cach (two-
gap model) (Chenery & Strout, 1966) va md hinh ba khoang cach (three-gap model)
(Bacha, 1990; Solimano, 1990; Taylor, 1994). Mac du vay, cac nghién ctu thuc
nghiém vé chu dé ndy con gip phai han ché nhit dinh khi thudng xem xét tac dong
cia TCH dén TTKT, ton tai khong nhiéu nghién ciru xem xét cu thé cho TCH tai
chinh (nhu: Dreher, 2006; Gygli & cong su, 2019; Konyeaso, 2016; Rao &
Vadlamannati, 2009; Suci, 2015; Tran & Nguyen, 2018; Ying, 2014). Dac biét, tac
dong cua TCH tai chinh dén TTKT c6 thé phu thudc vao mirc d¢ PTTC cua mdi quéc
gia. Hon nita, c6 thé ton tai ngudng cia PTTC, ma trudc va sau ngudng nay, tac dong
ctia TCH tai chinh dén TTKT c6 thé thay d6i, dac diém nay phu hop véi 1y thuyét
ting trudng nodi sinh, ciing nhu 1y thuyét bt on tai chinh va PTTC. Tuy nhién, cac

nghién ctru thyc nghiém con gap phai han ché nhat dinh trong viéc xac dinh ngudng
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ctiia PTTC, ciing nhu han ché trong viéc 1am rd tac dong cua TCH tai chinh dén TTKT

¢ cac mién trudce va sau ngudng nay.
Céc khoang trong nay dugc xac dinh cu thé nhu sau:

- Thtr nhét, khoang trong nghién ctru lién quan dén tac dong cuia TCH tai chinh
dén TTKT: cac nghién ctru thuc nghiém vé chu dé nay thudng xem xét tac dong cua
TCH tai chinh dén TTKT tai cac qudc gia phat trién, ma bé qua cac qudc gia dang
phat trién (Kose & cong su, 2006, 2010), ngoai trr mot $6 nghién ctru phan tich trén
mau dit liéu chung bao gdm ca qudc gia phat trién va dang phat trién (Bogdan & cong
su, 2014; Lee, 2016; Saidi & Aloui, 2010). Trong khi d6, tac dong ctia TCH tai chinh
dén TTKT tai cac quéc gia phat trién va cac quéc gia dang phat trién co thé 1a khac
nhau. Sy khac nhau nay c6 thé xuét phat tir dic diém TCH tai chinh 13 thuc day su
luan chuyén vén tir quéc gia thira von (thuong 1a cac qubc gia phat trién) sang cac
quéc gia thiéu von (thudng 1a cac qudc gia dang phat trién). Theo d6, TCH tai chinh
mo ra cac kénh dau tu mai va da dang cho cac qubc gia phat trién (Obstfeld & Taylor,
2002). B6i véi cac quoc gia dang phat trién, TCH tai chinh giit vai tro quan trong
thuc day TTKT tai cac qudc gia nay théng qua viéc bd sung ngudn von qudc té, lan
toa cong nghé, d6i méi phuong thirc quan 1y va thic ddy dau tu (Bhanumurthy &
Kumawat, 2020; Obstfeld & Taylor, 2002). Do viy, viéc thiéu ving bang ching thuc
nghiém vé tic dong ctia TCH tai chinh dén TTKT tai cac qubc gia dang phat trién la
khoang tréng 16n va gy ra nhiéu kho khin cho cac nha hoach dinh chinh sach tai cac
quéc gia nay (Bhanumurthy & Kumawat, 2020). Hon nita, cac qubc gia dang phat
trién con c6 thé dugc phan chia thanh cac nhoém nho, mdi nhom qubc gia nay co sy
khac nhau nhét dinh, nhu: qudc gia TNTB cao (GNI binh quan dau ngudi tir 4.466
USD dén 13.845 USD), qudc gia TNTB thip (GNI binh quan dau ngudi tir 1.136
USD dén 4.465 USD), qudc gia thu nhap thip (GNI binh quan dau nguoi tir 1.135
USD trd xudng) (WB, 2024). Tuy nhién, theo su hiéu biét cta tac gia, hau nhu chua
¢6 nghién ctru ndo l1am rd sy khac nhau trong tac dong ctia TCH tai chinh dén TTKT
giita cac nhom quéc gia nay, chang han nhu sy khac nhau trong tac dong nay giita

nhém qudc gia c6 TNTB cao va quoc gia c6 TNTB thap. Néu lam duoc diéu nay, cac
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quéc gia TNTB s& ¢ co s¢ dang tin cdy dé xac dinh cac chinh sach pht hop nhdm
thuc ddy TCH tai chinh gan véi TTKT. Hon nita, viéc 1am rd tac dong cia TCH tai
chinh dén TTKT giita nhém qudc gia TNTB cao va quéc gia TNTB thap con bd sung

thém bang ching thuc nghiém quan trong cho céc tai li€u hién c6 vé van dé nay.

- Thir hai, khoang trong nghién ctru lién quan dén vai tro diéu tiét cia PTTC
trong tac dong cua TCH tai chinh dén TTKT: tac dong cuia TCH tai chinh dén TTKT
6 thé phu thudc dang ké vao mirc d6 PTTC cua céc quéc gia. B&1 vi, PTTC, ma cuy
thé 1a su phat trién ctia hé thong tai chinh, c6 thé nang cao hiéu qua phan bo va kha
nang hap thy nguén vén qudc té, tham chi 12 bo sung cho ngudn von qudc té trong
qua trinh thic diy TTKT (Desbordes & Wei, 2017; Mishkin, 2006; Pradhan & cong
su, 2014). Hon nira, PTTC con tao diéu kién thuan loi gitp cac doanh nghiép cé von
dau tu nuée ngoai cai thién duoc hiéu qua dau tu, cling nhu hi€u qua quan tri rii ro
(Bertocco, 2008). Thuc té cho thdy, vai tro diéu tiét cia PTTC trong tic dong cia
TCH tai chinh dén TTKT da duoc dé cap dén trong mot ) nghién ctru thuc nghiém,
chang han nhu cac nghién ctru: Eichengreen (2001), Alfaro va cong su (2004), Wei
(2006), Prasad va cong su (2007), Bhanumurthy va Kumawat (2020). Tuy nhién, theo
su hiéu biét cua tac gia, con thiéu vang cac nghién ctru thuc nghiém tién hanh phan
tich vai tro diéu tiét cia PTTC trong tac dong ndy, ma trong d6, TCH tai chinh va
PTTC dugc do ludong théng qua chi sb tong hop. Co thé thay rang, dy la khoing
trong 16n trong céac tai liéu hién c6. Néu khac phuc duoc khoang trong nay, vai tro
diéu tiét cia PTTC trong tac dong cua TCH tai chinh dén TTKT sé& duoc phan tich cu
thé hon, cac nha hoach dinh chinh sach s& nhin nhén toan dién hon vé vai tro nay,
ddng thoi c6 co sd dua ra cac chinh sach phu hop véi dic diém vé mire do PTTC cua

ting qudc gia nham thuc ddy TCH tai chinh gan véi TTKT.

- Thir ba, d6i véi khu vuee Chau A: hau hét cac nghién ctru duoc thuc hién tai
khu vuc ndy thuong xem xét tac dong cia TCH dén TTKT, cu thé 1a phén tich trén
mau dir liéu cac quéc gia ASEAN (nhu: Suci, 2015; Tran & Nguyen, 2018; Ying,
2014). Ton tai rat it nghién ciru xem xét cu thé tac dong ciia TCH tai chinh dén TTKT
tai khu vuc Nam A (Bhanumurthy & Kumawat, 2020) hoac tai An Do (Mazumdar,
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2005), nhung tac dong nay t6 ra khong dang ké. Tham chi, mot sé ¥ kién cho ring
cac nghién ctru dugc thyc hién ¢ khu vuc Chau A thuong tap trung vé TCH thuong
mai hon la TCH tai chinh (Hussain & Haque, 2016; Liyanage, 2016; Thilakaweera,
2012). Trong khi d6, vai trd quan trong ciia TCH tai chinh d6i voi TTKT da dugc
khéng dinh trong cac nghién ctru thyc nghi¢ém duoc thuc hién ¢ cac khu vuc khac,
bao gdm cac nghién ctru voi mau dir liéu cta cac qudc gia phat trién (Kose & cong
su, 2006, 2010), hodc v6i mau dit liéu chung ciia cac qudc gia phat trién va dang phat
trién (Bogdan & cong su, 2014; Lee, 2016; Saidi & Aloui, 2010). Piéu nay dan dén
han ché trong viéc danh gia tic dong ctia TCH tai chinh dén TTKT tai cac qubc gia
trong khu vuc Chau A, gay kho khan cho cac nha hoach dinh chinh sach tai cac quoc
gia nay trong viéc xac dinh cac giai phap pht hop nham thuc ddy TCH tai chinh gin
voi TTKT.
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Tém tit chwong 2

Chuong 2 trinh bay tong quan 1y luan vé TCH tai chinh, TTKT, tac dong cua
TCH tai chinh dén TTKT. Dong thoi, tac gia dd luoc khao cac nghién ciu thuc
nghiém c6 lién quan dén luan an. Theo d6, tic dong cua TCH tai chinh dén TTKT la
chu dé nghién ctru tha vi, dd dugc tim thiy trong nhiéu nghién ctru thuc nghiém,

nhung con ton tai mét s6 khoang trong nhu sau:

- Pdi v6i tac dong cia TCH tai chinh dén TTKT: cc nghién ciru thuc nghiém
vé chu dé nay thuong xem xét tai cic quoc gia phat trién, ma bo qua cac quoc gia
dang phat trién, ngoai trir mot s6 nghién ciru phan tich trén miu dir liéu chung bao
gdm ca qudc gia phat trién va dang phat trién. Dac biét, con thiéu vang cac nghién
ctru tién hanh 1am rd su khac nhau trong tac dong ctia TCH tai chinh dén TTKT gitra

nhém quéc gia TNTB cao va qudc gia TNTB thap.

- Pdi véi vai tro diéu tiét cia PTTC trong tac dong cia TCH tai chinh dén
TTKT: tac dong ctia TCH tai chinh dén TTKT c6 thé phu thudc dang ké vao mirc do
PTTC ciia cac qudc gia. Tuy nhién, con thiéu vang cac nghién ctru thuc nghiém tién
hanh phan tich vai tro diéu tiét cia PTTC trong tac dong ndy, ma trong d6, TCH tai
chinh va PTTC dugc do ludng thong qua chi sb tong hop.

- Tai khu vire Chau A: con thiéu vang bang ching thuc nghiém vé tac dong cia
TCH tai chinh dén TTKT tai céc quéc gia trong khu vuc nay, dac biét la ddi vai cac

quéc gia c6 TNTB.
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CHUONG 3: PHUONG PHAP NGHIEN CcUU

3.1. Quy trinh nghién ctru

Lu4n an tap trung vao viéc phan tich tac dong ctia TCH tai chinh dén TTKT tai
cac qudc gia TNTB ¢ Chau A. V&i muyc tiéu ndy, khung phan tich ca luan 4n dugc

trinh bay trong Hinh 3.1.
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Nguon: Dé xuat cua tac gia.

Hinh 3.1: Khung phéan tich cta luin én
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Dé thyc hién duoc khung phan tich trén, luan 4n tién hanh cac budc trong quy

trinh nghién ctru (Hinh 3.2) nhu sau:

Bwdc 1: Xac dinh muc tiéu nghién ciru

Bwdc 2: Trinh bay co so Iy luan va xac dinh

khodng tréng nghién ctru

Buwéc 3: Xay dung gia thuyét nghién ctru va

mo hinh nghién ciru

Buwéc 4: Udc lwgng mé hinh va thao luin két

qua nghién ciru

Buwéc 5: Pé xuat cac ham ¥ chinh sach

Nguon: Dé xuat cua tac gia.

Hinh 3.2: Quy trinh nghién ctru ctia luin an
- Budc 1: Xac dinh muyc ti€u nghién ctru. Dua trén co s¢ su can thiét cia luan
4n doi véi 1y luan va thuec tién, ciing nhu ciin cr vao khoang trong nghién ciru, tac gia

xac dinh dugc muc tiéu téng quat cua luan an la phan tich tac dong cia TCH tai chinh
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dén TTKT tai cac qudc gia TNTB & Chau A. Bén canh do, tic gia con xem xét tic
dong nay dudi sy diéu tiét cia PTTC tai cac qudc gia trong mau nghién ciru. Pay 1a
co s& quan trong dé luan 4n dé xuét cac ham y nhdm huéng dén thac day TCH tai

chinh gin voi TTKT tai cac qubc gia TNTB & Chau A.

- Bwéc 2: Trinh bay co s Iy luan va xac dinh khoang trng nghién ctru. Trong
budc ndy, tac gia trinh bay tong quan 1y luan vé tac dong cua TCH tai chinh dén
TTKT. Téc gia con luge khao cac nghién ctru trude ¢ lién quan dén ludn an, qua do

xac dinh khoang trong trong cac nghién ctru trudc.

- Buée 3: Xay dung gia thuyét nghién ctru va mé hinh nghién ciru. Dya trén co
so tong quan 1y luan va khoang trong nghién ctru da dugc xac dinh & bude 2, tac gia

tién hanh xay dung gia thuyét ciing nhu dé xuit mé hinh nghién ctru cta luan 4n.

- Budic 4: Udc lugng mo hinh va thao luan két qua nghién ciru. Dya trén co s
mo hinh nghién ciru d duge dé xuat ¢ bude 3, tac gia tién hanh thu thap mau dit liéu
nghién ctru. Sau do, tac gia tién hanh udc lugng mo hinh nghién ctru va thao luan két

qua nghién curu, qua d6 lam rd muc ti€éu nghién ctru cta luan an.

- Buédc 5: Dé xuat cac ham ¥ chinh sach. Dua trén co sé két qua nghién ctru va
nhimg phat hién méi cia ludn an, tic gia tién hanh dé xuat cic ham y nham hudng
dén thiic ddy TCH tai chinh gin véi TTKT tai cac quoc gia TNTB ¢ Chéau A.

3.2. Gia thuyét nghién ciru va md hinh nghién ciru

3.2.1. Gid thuyét nghién ciru

Can ctr vao cac muc tiéu nghién ctru cua ludn an, tac gia tap trung xay dung cac
gia thuyét nham giai quyét nhitng myc tiéu nghién ctru nay.

- Tac dong ciia TCH tai chinh dén TTKT tai cic quéc gia TNTB ¢ Chéu A:

TCH tai chinh cho phép ngudn vén duoc trao d6i xuyén bién gidi gitra cac qubc
gia va ving lanh thd, vdn co thé tir quc gia gidu vén sang cac qudc gia thiéu von.
Qua d6, TCH tai chinh c6 thé bo sung cho tiét kiém trong nudc tai cac quoc gia nay,

thuc day dau tu 16n hon, tién t6i kich thich TTKT (Bhanumurthy & Kumawat, 2020;
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Obstfeld & Taylor, 2002). Thyc thé cho thdy, cac qudc gia dang phat trién, ma cu thé
1a cac qudc gia TNTB, thuong c6 ngudn thu kha han ché, nhung nhu cau chi tiéu ting
cao, do d6 cac qudc gia nay thuong phu thudc nhiéu vao ngudn vén nude ngoai
(Makun, 2021). Ngoai ra, mot s6 dong vén qudc té (nhu dau tu truc tiép nudc ngoai)
c6 thé gop phan d6i méi cong nghé va mang lai phuong thirc quan 1y tot hon cho cac
quéc gia dang phat trién (Bhanumurthy & Kumawat, 2020). Do vay, TCH tai chinh
c6 thé tac dong dén TTKT cua qudc gia so tai theo hai cach sau: (i) TCH tai chinh
cung cap, phan bd ngudn luc tai chinh qudc té cho qua trinh TTKT, ngudn lyc nay c6
vai tro quan trong, dac bi¢t 1a ddi véi cc quéc gia dang thiéu hut nguén von; (i) TCH
tai chinh co6 thé gop phan d6i mdi cong nghé, nang cao chét lugng ngudn nhan luc va
phuong thirc quéan 1y, qua d6 thac day TTKT. O goc do 1y thuyét, tac dong tich cuc
ciia TCH tai chinh dén TTKT da duoc goi mod trong mot sé 1y thuyét, tap trung chi
yéu & céac ly thuyét vé TTKT, két hop vai mot s6 1y thuyét khac nhan manh tac dong
ciia ngudn von tir bén ngoai dén TTKT cua qudc gia sé tai, nhu: Big Push
(Rosenstein-Rodan, 1943), m6 hinh hai khoang cach (two-gap model) (Chenery &
Strout, 1966) va mo hinh ba khoang cach (three-gap model) (Bacha, 1990; Solimano,
1990; Taylor, 1994). Bén canh d6, mot sé nghién ctru thuc nghiém da tap trung nghién
ctru chi s6 TCH tai chinh va tim thiy tic dong dang ké cua chi sb nay dén TTKT,
nhu: Obstfeld va Taylor (2002), Kose va cong su (2006, 2010), Saidi va Aloui (2010),
Bogdan va cong su (2014), Lee (2016), Friedrich va cong sy (2010), Egbetunde va
Akinlo (2015), Ze va cong su (2023), Adjei va cong su (2024). Dya trén co sO nay,

gia thuyét nghién ctru dau tién duoc tac gia dé xuat nhu sau:

Gid thuyét Hi: TCH tai chinh c6 tac dong tich cuc dén TTKT tai cac qudc gia
TNTB ¢ Chau A.
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- Vai tro diéu tiét ciia PTTC trong tac dong cia TCH tai chinh dén TTKT
tai cac quoc gia TNTB & Chau A:

Tac dong cua TCH tai chinh dén TTKT c6 thé phu thudc dang ké vao murc do
PTTC cua cc qudc gia. Bai vi, PTTC c6 thé nang cao hiéu qua phan bd va kha ning
hép thu ngudn vén qudc té, tham chi 12 bd sung cho ngudn von qudc té trong qué trinh
thac déy TTKT (Desbordes & Wei, 2017; Mishkin, 2006; Pradhan & cong su, 2014).
Hon nita, PTTC duoc cai thién con gitp cac doanh nghiép c6 vén du tu nude ngoai
nang cao duoc hiéu qua dau tu, ciing nhu hiéu qua quan tri ri ro (Bertocco, 2008).
Vai tro diéu tiét cuia PTTC trong tic dong ctia TCH tai chinh dén TTKT di duoc goi
mo trong mot s 1y thuyét nhu: 1y thuyét ting trudng ndi sinh, 1y thuyét trung gian
tai chinh va m6 hinh AK. Bén canh do, vai tro nay cling duogc dé cap dén trong mot
s6 nghién ctru thuc nghiém, chang han nhu: Eichengreen (2001), Alfaro va cong su
(2004), Wei (2006), Prasad va cong su (2007), Alzaidy va cong su (2017), Anetor
(2020), Bhanumurthy va Kumawat (2020), Gupta va cong sy (2022), Joo va cong su
(2022). Do vay, trong luan an nay, tac gia ky vong PTTC c¢ vai trd quan trong trong
viéc thuc day tac dong ctia TCH tai chinh d¢én TTKT. Hon nita, tic gia con ky vong
xac dinh duoc ngudong cua PTTC, ma trudc va sau ngudng nay, tac dong cua TCH
tai chinh dén TTKT c6 thé thay doi. Boi vi, tic dong ctia TCH tai chinh dén TTKT
¢6 thé trd nén manh mé hon khi PTTC vuot qua ngudng nhat dinh (Baharumshah &
cOng su, 2017; Yeboua, 2019). Néu x4c dinh duoc ngudng nay, vai tro diéu tiét cua
PTTC trong tac dong ctia TCH tai chinh dén TTKT sé& dugc phan tich ddy du va toan

dién hon. Dua trén co so ndy, tac gia dé xuét gia thuyét nghién ctru tiép theo nhu sau:

Gid thuyét Ha: Ton tai ngudng cua PTTC, ma trudce va sau ngudng nay, tac dong

ctia TCH tai chinh dén TTKT tai cac qubc gia TNTB ¢ Chau A c6 thé thay doi.

Nhin chung, mirc 6 PTTC dugc cai thién s& 1a diéu kién thuan loi dé nang cao
hiéu qua phan bd va kha nang hap thy nguén vén qudc té, tham chi 1a bo sung cho
ngudn von qudc té trong qua trinh thuc ddy TTKT (Desbordes & Wei, 2017; Mishkin,
2006; Pradhan & cong sy, 2014). Do d6, mtc d6 PTTC gia ting co6 thé thuc déy tac

56



dong cua TCH tai chinh dén TTKT (Alzaidy & cong su, 2017; Anetor, 2020; Gupta
& cong su, 2022; Joo & cong su, 2022; Wei, 2006). Tham chi, néu ton tai ngudng
ctia PTTC, murc do tc dong tich cuc cia TCH tai chinh dén TTKT ¢ mién sau ngudng
6 thé cao hon so v6i mién trudce ngudng (Baharumshah & cong su, 2017; Yeboua,
2019). Do viy, cac gia thuyét nghién ciru phu cho vin dé nay duoc tac gia dé& xuét

nhu sau:

Gid thuyét Hoa: Trudc ngudng cua PTTC, TCH tai chinh c6 tac dong tich cuc
dén TTKT tai cac quoc gia TNTB & Chau A.

Gid thuyét Ha: Sau ngudng ciia PTTC, TCH tai chinh c6 tac dong tich cuc dén
TTKT tai cac qudc gia TNTB ¢ Chau A, nhung ¢ muc cao hon so véi mién trudc

nguong.

3.2.2. M6 hinh nghién ciru

Can clr vao cac muc tiéu nghién clru ciia luan 4n va cac gia thuyét nghién ctiu
d3 duoc dé xudt, tac gia tién hanh x4y dung cic mo hinh nghién ctru ctia luan an. Cac
tai liéu hién c6 va tinh hinh thyc tién cho thay TCH tai chinh c6 thé tac dong dang ké
dén TTKT, dong thoi PTTC c6 thé giit vai trd quan trong trong viée diéu tiét tic dong
nay. Do viy, tac gia tién hanh xdy dung cdc mo hinh nghién ctru tap trung vao hai

van dé nay.
- Tac dong ciia TCH tai chinh dén TTKT tai cic qudc gia TNTB ¢ Chéau A:

TCH tai chinh c6 thé tac dong dang ké dén TTKT. Tac dong nay duoc goi mo
trong mot sb 1y thuyét, nhu: ting trudng co dién (Ricardo, 1817; Smith, 1776), ting
trudng tan c6 dién (Solow, 1956), ting trudong ndi sinh (Romer, 1990), ting trudng
Keynes (Keynes, 1936), Big Push (Rosenstein-Rodan, 1943), m6 hinh hai khoang
cach (two-gap model) (Chenery & Strout, 1966) va m6 hinh ba khoang cach (three-
gap model) (Bacha, 1990; Solimano, 1990; Taylor, 1994). Hon nita, tic dong cuia
TCH tai chinh dén TTKT ciing dugc minh chimg trong mot s6 nghién ciru (nhu:
Obstfeld & Taylor, 2002; Kose & cong su, 2006, 2010; Saidi & Aloui, 2010; Bogdan
& cong su, 2014; Lee, 2016; Friedrich & cong su, 2010; Egbetunde & Akinlo, 2015;
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Ze & cong su, 2023; Adjei & cong su, 2024). Can ctr vao cac tai liéu hién co6 va cac
gia thuyét nghién ctru da dugc dé xuat, TTKT c6 thé b tac dong dang ké boi TCH tai

chinh, tic dong nay dugc thé hién théng qua mo hinh 1.
M6 hinh 1: Tac dong cuia TCH tai chinh dén TTKT tai cac qudc gia TNTB &
Chau A.
Yit = ou + B1 FGit + 61 FGixFDit + p1 Xit + €it ~ (3.1)

Trong phuong trinh (3.1), bién phu thuéc TTKT (Y) 1a logarit cia GDP binh
quan dau nguoi, cach do luong nay duoc xac dinh dya trén co s hau hét cac nghién
cuu trude, nhu: Eichengreen (2001), Alfaro va cong su (2004), Dreher (2006), Wei
(2006), Prasad va cong su (2007), Kose va cong su (2006, 2010), Friedrich va cong
su (2010), Egbetunde va Akinlo (2015), Gygli va cong su (2019), Bhanumurthy va
Kumawat (2020), Ze va cong su (2023).

Bién doc 1ap TCH tai chinh (FG) duoc xac dinh thong qua chi s TCH tai chinh,
day 1a chi s6 tong hop do Vién Kinh té Thuy Si (Swiss Economic Institute) cong bo,
cach do luong nay phu hop vdi cac nghién ciru ciia Dreher (2006), Kose va cong su
(2006, 2010), Friedrich va cong sy (2010), Egbetunde va Akinlo (2015), Gygli va
cong su (2019), Ze va cong su (2023), Adjei va cdng su (2024).

FGxFD 14 bién tuong tac gitra TCH tai chinh (FG) va PTTC (FD), bién tuong
tac nay dugc tac gia xay dung maéi dua trén y tudng cua Alzaidy va cong su (2017),
Joo va cong su (2022). Trong d6, PTTC (FD) dugc xac dinh thong qua chi s6 PTTC
tong hop do IMF cong bd, cach do luong ndy cling duoc str dung trong nghién ciru
cua Eichengreen (2001), Alfaro va cdng su (2004), Wei (2006), Prasad va cong su
(2007), Egbetunde va Akinlo (2015), Bhanumurthy va Kumawat (2020). V&i viée
dua thém bién twong tac nay vao mo hinh nghién ctru, két qua udc lwong co thé goi
mo ra vai trd diéu tiét cia PTTC trong tac dong cua TCH tai chinh dén TTKT tai cac
qudc gia TNTB ¢ Chau A, day 1a nén tang dé tac gia tién hanh phan tich sau hon vé

van dé nay & mo hinh 2.
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Céc bién kiém soét (X) bao gom: (i) Tang trudng dan sé (PG), dugc xac dinh
thong qua ting truéng hang nim cua tong dan sd (Hayat, 2019; Law & cong su, 2021;
Okada & Samreth, 2014); (ii) Chi tiéu chinh phii (GE), cu thé 14 chi tiéu chinh phi so
v6i GDP (Gygli & cong sy, 2019; Hayat, 2019; Okada & Samreth, 2014); (iii) Kiém
soat tham nhiing (CC), duoc do luong bang chi sb kiém soat tham nhiing, tirc 1a thé
hién mirc d6 kiém soat tham nhiing ctia qubc gia, CC duoc xac dinh va céng bd trong
bo chi sé quan trj toan cau (WGI) ctia WB, CC nhan gié tri tir -2,5 (yéu) dén 2,5
(manh) (Egbetunde & Akinlo, 2015; Hayat, 2019; Okada & Samreth, 2014). Céc bién
kiém soét ndy dugc xac dinh nham gia ting muc d6 giai thich ctia mo hinh, phu hop
v6i tinh hinh thyc tién cling nhu cac 1y thuyét nén. Cu thé, bién ting trudong dan sb
(PG) c6 thé anh huong dén ngudn cung lao dong ciing nhu nhu cau tiéu dung trong
nén kinh té, day 1a nén tang quan trong trong qué trinh thuc day TTKT tai mdi qubc
gia, yéu t6 nay di duoc dé cap trong mot s 1y thuyét vé TTKT (nhu: tang truong cd
dién, tang truong tan cb dién va ting trudng ndi sinh), ddng thoi ciing duoc xem xét
trong mot s6 nghién ctru thuc nghiém (nhu: Hayat, 2019; Law & cdng su, 2021;
Okada & Samreth, 2014). Bién chi tiéu chinh phu (GE) dai dién cho cong cu quan
trong giup cac qudc gia co thé tdi da hoa loi ich va giam thiéu rai ro trong nén kinh
té, van dé nay dic biét quan trong trong qué trinh thiic ddy TCH va huéng dén ting
truong bén ving tai mdi qudc gia, yéu t6 chi tiéu chinh phu da dugc dé cap trong mot
s6 1y thuyét (nhu: ting trudng ndi sinh, ting truong Keynes va mo hinh ba khoang
cach), dong thoi cling duoc xem xét trong mot s6 nghién ciru thie nghiém (nhu: Gygli
& cong su, 2019; Hayat, 2019; Okada & Samreth, 2014). Bién kiém soat tham nhiling
(CC) c6 thé anh hudng dén hiéu qua str dung cac ngudn luc tai chinh va méi trudng
dau tu tai mdi qudc gia, qua d6 anh hudng dén qué trinh thuc day TTKT, yéu t6 kiém
soat tham nhiing di dugc goi mé trong mot sd 1y thuyét (nhu: ting trudng nodi sinh va
mo hinh ba khoang cach), ddng thoi ciing duoc xem xét trong mot s6 nghién ctru thye

nghiém (nhu: Egbetunde & Akinlo, 2015; Hayat, 2019; Okada & Samreth, 2014).

Luan an dugc thyc hién thong qua viéc phan tich mau dir liéu chung cta céc

qudc gia TNTB tai Chau A, két hop véi viéc phan tich hai mau dit liéu phu dai dién
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cho cac qudc gia TNTB cao va cac quéc gia TNTB thip. Viéc phan tich hai mau di
lidu phu duogc tac gia dua trén co sé 1y thuyét ting truong noi sinh va ly thuyét phu
thudc, nham 1am rd tac dong cta TCH tai chinh dén TTKT theo dic diém cua céac
qudc gia. Danh sach cac qudc gia trong tirng mau dit liéu phu duoc xac dinh theo tiéu
chi cia WB. Do d6, mé hinh 1 duoc phan tich trén mau dit liéu chung cia cac qubc
gia TNTB tai Chiu A. Dong thoi, tac gia phat trién mo hinh nay thanh cac md hinh
1a va 1b khi phan tich trén hai mau dit liéu phu twong ung, d6 la: mau dir lidu cac
quéc gia TNTB cao (md hinh 1a) va mau dit liéu cac qudc gia TNTB thap (md hinh
1Db).

Cach do ludng céac bién trong mé hinh 1 duoc thé hién chi tiét trong Bang 3.1.

Bang 3.1: M ta cach do lwdng cac bién

, Ky Ngudn tai liéu tham Ngudn dir
Tén bién Do lwong
hié¢u khio li€u
Bién phu thujc
Eichengreen (2001),

Alfaro va cong su (2004),
Dreher  (2006), Wei
(2006), Prasad va cong su
(2007), Kose va cong su
(2006, 2010), Friedrich va WDI
cong su (2010),
Egbetunde va Akinlo

Logarit cua
TTKT Y GDP binh quan

dau nguoi

(2015), Gygli va cong su
(2019), Bhanumurthy va
Kumawat (2020), Ze va
cong sy (2023).
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, Ky Nguon tai li€éu tham Nguon dir
Tén bién Do luong
hiéu khao li€u
Bién dgc lap va dieu tiéet
Dreher (2006), Kose va
cong su (2006, 2010),
Vién Kinh
Friedrich va cOng su ;
. , . | té Thuy Si
TCH tai Chi so TCH tai | (2010), Egbetunde va )
) FG ) _ o (Swiss
chinh chinh Akinlo (2015), Gygli va )
.| Economic
cong su (2019), Ze va )
_ . .| Institute)
cong su (2023), Adjei va
cong su (2024).
. Vién Kinh
Bién tuong ,
) , .. | Xay dung méi dya trén y | t€ Thuy Si
tac gitta Chi so TCH tai . )
) , | tuong cua Alzaidy va cong (Swiss
TCH tai | FGxFD | chinh x Chi so ]
su (2017), Joo va cong su | Economic
chinh va PTTC _ .
(2022). Institute) va
PTTC
IMF
Bién kiém soat
_ R o ] Okada va Samreth (2014),
Chi tiéu Chi tiéu chinh
) GE _ Gygli va cong su (2019), WDI
chinh phu phu so véi GDP
Hayat (2019).
Chi so0 kiém
L ] soat tham | Okada va Samreth (2014),
Kiém soat , )
CC | nhiing, thé hién | Egbetunde va Akinlo, WGI
tham nhiing

mac do kiém

soat tham nhiing

(2015), Hayat (2019).
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, Ky Ngudn tai liéu tham Ngudn dir
Tén bién Do luong
hiéu khao li€u

Tang  truong | Okada va Samreth (2014),

Tang trudng . .
PG | hang nam cua | Hayat (2019), Law va WDI

dan s , ,
tong dan so cong su (2021).

Nguon: Dé xudt cua tac gia.

- Vai tro diéu tiét ciia PTTC trong tac dong ciia TCH tai chinh dén TTKT
tai cac qudc gia TNTB & Chau A:

Trong phan ny, tac gia tip trung vao viéc xay dung mo hinh nghién ctru nham
1am 16 vai tro diéu tiét cia PTTC trong tic dong cua TCH tai chinh dén TTKT, noi
dung nay dugc thyc hién dya trén y tudng cua Eichengreen (2001), Alfaro va cong
su (2004), Wei (2006), Prasad va cong su (2007), Yeboua (2019), Bhanumurthy va
Kumawat (2020). Cu thé, tac gia tién hanh udc luong ngudng ciia PTTC, ma trude
va sau ngudng ndy, tac dong ciia TCH tai chinh dén TTKT c6 thé thay ddi. Néu xac
dinh dugc ngudng nay, vai tro diéu tiét cia PTTC trong tac dong cuia TCH tai chinh

dén TTKT sé& duoc 1am rd. Noi dung nay dugc thé hién trong mé hinh 2.

M6 hinh 2: Vai tro diéu tiét cuia PTTC trong tac dong ctia TCH tai chinh dén
TTKT tai cac qudc gia TNTB & Chau A.

Yit = o2 + P21 FGitXl (FDit< A) + P22 FGiexl (FDit> A) + Y2 Xie + €t~ (3.2)

Trong phuong trinh (3.2), A 1a ngudng cua PTTC. I(.) 1a m¢t ham chi béo cta
bién ngudng PTTC, ham chi bao nay c6 tac dung phan chia thanh cac mién trudc
(FDit< A) va sau ngudng (FDit> ). Cac bién khéac twong ty nhu mé hinh 1.

Xét mot cach tong quat, néu ton tai j ngudng, phuong trinh (3.2) s& c6 dang nhu
Sau.

Yic = a5 + B3 FGie X [ (FDy < Ap) + Z;;; B3iFGie X I (Aj—y < FDy <
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Trong phuong trinh (3.3), A 14 cc ngudng ctia PTTC. Cac bién khac tuong tu
nhu phuong trinh (3.2).

M6 hinh 2 dugc phat trién thanh cac mé hinh 2a va 2b twong tng khi phan tich
trén hai mau dit liéu, d6 1a: mau dit liéu cac qudc gia TNTB cao (m6 hinh 2a) va miu
dir lidu cac qudc gia TNTB thap (m6 hinh 2b). Viéc phan tich hai miu dir liéu nay
nham lam rd tic dong cta TCH tai chinh dén TTKT theo dic diém cua tirng nhém
qudc gia, cach thuc hién nay duoc tac gia dua trén co sé 1y thuyét ting truong noi
sinh va ly thuyét phu thuoc. Danh sach cac qudc gia trong tirng mau dit lidu duoc xac
dinh theo ti€u chi cia WB.

Trong md hinh nay, tac gia thay thé chi sé TCH tai chinh tong hop (FG) 1an lugt
bang cac chi sb thanh phin quan trong, cu thé 1a: dau tu truc tiép nudc ngoai (FDI)
va dau tu vao danh muc c¢6 phiéu qudc té (PI). Hai chi s6 nay dai dién cho hinh thuc
dau tu truc tiép (FDI) va dau tu gian tiép (PI), day 13 hai hinh thic dau tu ma céc
qudc gia thuong huéng dén trong qua trinh thuc ddy TCH tai chinh. FDI va PI ciing
13 hai chi s6 thanh phan quan trong trong bo chi sé6 TCH tai chinh ctia Vién Kinh té
Thuy ST (Bang 2.1). Thong qua viéc thay thé chi sé TCH tai chinh (FG) 1an luot bang
hai chi s6 dau tu truc tiép nude ngoai (FDI) va dau tu vao danh muc cb phiéu qubc té
(PI), két qua nghién ctu s& duge xem xét & cac khia canh khac nhau, bao gom ca
truong hop sir dung chi sb tong hop (FG) va cac trudng hop st dung chi s6 khac hep
hon (FDI va PI). Thuyc té cho thay, FDI va PI déu c6 vai trd quan trong trong viéc thé
hién murc @6 TCH tai chinh va thuc day TTKT tai cac qudc gia. Trong d6, FDI 14 hinh
thirc dau tu truc tiép nudc ngoai, co vai trd quan trong trong viéc thiic ddy TTKT
thong qua viéc thu hut von dau tu truc tiép, cai thién hiéu qua san xudt kinh doanh va
nang luc quan 1y, dac biét 1a tiép can cong nghé. Ddi vai PI, day 1a hinh thic dau tu
gian tiép, c6 vai trd quan trong trong viéc thic day TTKT thong qua viée cai thién
tinh thanh khoan va hiéu qua cua thi truong tai chinh. Sy két hop ciia hai hinh thic
dau tu nay giup gia ting kha ning canh tranh va hudng dén phat trién bén ving cua
cac nén kinh té trén toan cau. Nhu vay, thong qua viéc thay thé chi s6 TCH tai chinh

(FG) lan luot bang hai chi sé dau tu truc tiép nude ngoai (FDI) va dau tu vao danh
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muc c6 phiéu quoc té (PI), két qua nghién ctru s€ dugc xem xét day du ¢ cac khia

canh khac nhau va gia tang tinh vitng hon. Trong do:

+ Pau tu truce tiép nude ngoai (FDI): dugc do ludng bang dau tu truc tiép nudce
ngoai (von vao rong) so véi GDP. Trong d6, von vao rong 1a chénh léch giita dong
vbn vao trir cho dong von ra (Hayat, 2019; Okwu & cong sy, 2020). Theo IMF (1993),
FDI 1a hoat dong dau tu duge thuc hién nham thiét lap céc mbi quan h¢ kinh té 1au
dai v&1 mot doanh nghi¢p hoat dong trén lanh thd ciia mot nén kinh té khac véi nén
kinh t& nudc cha dau tu, muc dich cia cha dau tu 1a gianh quyén quan 1y doanh
nghiép. Bién FDI duoc tac gia xac dinh cin clr vao cc nghién ciru trudc cia Wei
(2006), Aizenman va cong su (2013), Mehic va cong su (2013), Agbloyor va cong su
(2014), Gui-Diby (2014), Okada va Samreth (2014), Alzaidy va cong su (2017),
Baharumshah va cong su (2017), Doku va cong sy (2017), Duarte va cong su (2017),
Hayat (2019), Anetor (2020), Okwu va cong su (2020), Gupta va cong su (2022), Joo
va cong sy (2022).

+ Pau tu vao danh muc ¢6 phiéu qudc té (P1): duge do luong bang dau tu vao
danh muc cb phiéu qudc té (von vao rong) so véi GDP. Pay 1a hinh thie diu tu gidn
tiép, thong qua viéc mua c6 phiéu va cong cu tai chinh, duoc nha dau tu nudc ngoai
giao dich tai thi truong ching khoan ctia qudc gia sé tai, nham muc dich sinh 10i.
Khéac véi FDI, PI c6 thé 1a ngfm han hoac dai han, nén dong vbn PI thuong céd xu
huéng kém 6n dinh hon so véi dong von FDI. Bién Pl dugc tac gia xac dinh cin ctr
vao nghién ctru ciia Kose va cong su (2006), Wei (2006), Agbloyor va cong su (2014),
Baharumshah va cong su (2017).

3.3. Dir li€éu nghién ciru

Mau dir liéu nghién ctru duoc str dung trong ludn 4n ndy bao gom 24 qudc gia
TNTB ¢ Chau A, giai doan 2002-2021. Dt li¢u kiém soat tham nhiing duogc thu thap
tir co so dit liéu cia WB, cu thé 1a bo chi s6 quan tri toan cau. Dit liéu nay c6 day du
hang nam ké tir nam 2002, do d6 tac gia phan tich mau dir liéu bat du tir thoi diém

nay. Bén thoi diém thuc hién luan an, dir liéu cua mot so bién quan trong trong mo
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hinh nghién ctru (nhw chi sé TCH tai chinh) dugc cdp nhit va céng bé méi nhat dén
nam 2021. Do d, tac gia tién hanh phan tich miu dir liéu trong giai doan 2002-2021.
DPé dam bao mau dir lidu can bang (strongly balanced), day 1a mot trong nhing diéu
kién dé u6c luong ngudng trong mod hinh nghién ciru (Hansen, 1999; Wang, 2015),
tac gia da loai mot sé qubc gia khong co diy du dit liéu trong giai doan nghién ciru,
mau dit liéu can bang dugc st dung bao gdm 24 quéc gia. Dir liéu chi s6 TCH tai
chinh (FG) duoc tac gia thu thap tir co so dit liéu ciia Vién Kinh té Thuy ST (Swiss
Economic Institute). Dit liéu chi s6 PTTC (FD) duoc tac gia thu nhap tir co sd dit liu
ctia IMF. Dit liéu kiém soat tham nhiing (CC) duoc tac gia thu thap tir bd chi s6 quan
tri toan cau (WGI) cia WB. C4c bién con lai trong cac md hinh (Y, FDI, Pl, GE, PG)
dugc thu thap tir co so dir liéu chi sb phat trién thé gioi (WDI) caa WB.

WB di phan loai cac quéc gia dya trén thu nhap qudc gia (gross national income
— GNI) binh quéan dau nguoi. Theo WB (2024), cac qudc gia TNTB thap c6 GNI binh
quan dau ngudi tir 1.136 USD dén 4.465 USD, cac qudc gia TNTB cao c6 GNI binh
quan dau nguoi tir 4.466 USD dén 13.845 USD. Danh sach cac qudc gia trong ting
nhém thu nhap dugc cap nhat h%mg nam, danh sach mai nhét duoc cap nhat vao nam
2024. Thuyc té cho thay, danh sach cac quc gia trong timg nhom thu nhap c6 thé thay
d6i hiang nam. Trong dé tai nay, dé dam bao co thé phan tich nham giai quyét cac
muc tiéu nghién ctru, déng thoi dam bao tinh cap nhat véi thuc tién, dam bao su théng
nhat vé danh sach cac qudc gia trong trong giai doan nghién ctru theo tirng nhom thu
nhap — day 1a diéu kién dé wéc luong ngudng trong mé hinh nghién ciru (Hansen,
1999; Wang, 2015), tac gia sir dung danh sach cac qudc gia trong tirng nhoém thu nhap
dugc cap nhat moi nhét cia WB. Theo d6, danh sach cu thé cua céac quéc gia trong

mau nghién ctru duoc trinh bay tai Bang 3.2.
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Bang 3.2: Danh sich 24 qudc gia trong miu nghién ciru

Quobc gia TNTB cao Quobc gia TNTB thép
STT Tén quéc gia STT Tén quéc gia
1 Armenia 1 Bangladesh
2 Azerbaijan 2 Bhutan
3 Trung Qudc 3 Campuchia
4 Georgia 4 An Db
5 Indonesia 5 Iran
6 Kazakhstan 6 Lebanon
7 Malaysia 7 Moéng C6
8 Théi Lan 8 Nepal
9 Tho Nhi Ky 9 Pakistan
10 Turkmenistan 10 Philippines
11 Tajikistan
12 Timor-Leste
13 Uzbekistan
14 Viét Nam

Nguon: WB (2024).

3.4. Phwong phap phén tich

Dé thyc hién duoc cac muc tiéu nghién ctu cua luan an, phuong phap chu yéu
duoc tac gia str dung 13 phan tich dinh lugng. Cu thé, hiéu ing ngudng cho dir lidu
dang bang (threshold effects) va phuong phap moment téng quéat (GMM) duoc st

dung dé udc luong cac mé hinh nghién ctu. Ngoai ra, kiém dinh tinh viing
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(robustness) cua két qua wdc luong dugc thuc hién théng qua hai cach sau: (i) Tac
gia s dung phuong phap Bayes dé kiém dinh tinh viing cua két qua wéc lugng da
duoc thuc hién trude d6 theo phuwong phap GMM; (ii) Tac gia tién hanh thay thé chi
s6 TCH tai chinh (FG) lan luot bang céac chi s thanh phan quan trong, cu thé 1a: dau
tu truc tiép nude ngoai (FDI) va dau tu vao danh muc ¢6 phiéu quéc té (P1).

- Noi dung cuaa cac phwong phap phan tich dwoc sir dung trong luan an nhw
sau:

+ Hiéu ung nguwong cho diz liu dang bang (threshold effects): phuong phap
udc luong nay do Hansen (1999) dé xuit, sau d6 di dugc Wang (2015) phat trién
thanh phuong phap fixed-effect panel threshold. V&i phuong phap ude luong nay,
tac gia cd thé kiém dinh duoc sy tén tai ngudng cia PTTC trong mé hinh 2, tic la
giai quyét dugc mot phan muc tiéu nghién ciu thir ba cua luan an. Hiéu tmg ngudng
¢6 wu diém khi xac dinh dugc sy ton tai ngudng trong mo hinh nghién cau. Ban chat
cua hiéu ing ngudng do Hansen (1999) dé xuat va di dwgc phat trién bai Wang
(2015) la dya trén hoi quy ngudng fixed effect cho dir liéu dang bang can bang. Do
d6, phuong phap nay gap phai mot s6 han ché khi uéc lugng tac dong caa cac bién
trong md hinh nghién ctu, dic biét 1a han ché trong viéc kiém soét hién twong noi
sinh tiém an trong mé hinh nghién ciu.

+ Phuong phap moment tong quat (GMM): mau dit liéu dugc st dung trong
luan an nay la dit liéu dang bang. Trudc hét, tc gia str dung mot sé phuong phéap hoi
quy co ban phu hop véi dang dit liéu nay dé uéce lugng cac md hinh nghién ciu, bao
gom: Pooled OLS, FEM va REM. Tiép theo, tac gia udc lwong cac mo hinh nghién
ctru theo phuong phap GMM. Theo dé, phuong phap uéc luong GMM duoc dé xuét
boi Arellano va Bond (1991), “c6 wu diém hon so véi cac phuong phap udc lugng co
ban trong viéc khic phuc céc khuyét tat cia mo hinh, dic biét I kiém soat dwoc hién
tugng noi sinh tiém an trong mo hinh nghién ctu” (Doytch & Uctum, 2011).

+ Kiém dinh tinh viing (robustness): trong luan an nay, tac gia sir dung phuong
phép Bayes d¢ kiém dinh tinh viing cua két qua uéc lwong cac mé hinh nghién cuu,

tire 1a kiém tra lai két qua wdc lugng da duoc thyc hién trude dé theo phuong phap
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GMM. Phuong phap Bayes c6 wu diém trong viéc udc luong cac mé hinh véi mau
dit liéu nho va xac dinh duoc Xac suat xay ra tac dong cua cac bién (McNeish, 2016).
Théng qua phuong phap wée lwong ndy, tac gia co thé lam rd hon vé két qua nghién
ctru thdng qua viéc xac dinh duoc mic d6 tac dong va Xac suat xay ra tac dong cua
cac bién, qua d6 kiém tra dugc tinh viing cua két qua ude luong. Ngoai ra, tac gia
tién hanh thay thé chi sé TCH tai chinh (FG) lan luot bing cac chi s thanh phan quan
trong, cu thé 1a: dau tu tryc tiép nuwéc ngodi (FDI) va dau tu vao danh muc ¢6 phiéu
qudc té (PI). Trong d6, FDI dugc xac dinh 1a dau tu truc tiép nudc ngoai (von vao
rong) so véi GDP, PI dugc do ludng bang dau tu vao danh muc ¢ phiéu qudc té (von
vao rong) so véi GDP. Hai chi s6 FDI va PI dai dién cho hinh thire dau tu truc tiép

(FDI) va dau tu gian tiép (P1).

- Sir dung cac phwong phap wée lrgng nham thwe hién cac muc tiéu nghién

ctru cu thé nhw sau:

+ D6i voi muc tiéu nghién ciru thir nhdt: muc tiéu nghién ctru nay tip trung vao
viéc phan tich tac dong cia TCH tai chinh dén TTKT tai cac quéc gia TNTB ¢ Chau
A. Bé thyc hién muc tiéu nghién ctru ndy, tac gia tién hanh phan tich mau di lidu
dang bang. Do d6, tac gia sir dung cac phuong phap hdi quy co ban phu hop véi dang
dir liéu nay dé udc luong cac mod hinh nghién ciru, bao gdm: Pooled OLS, FEM va
REM. Tiép theo, tac gia udc lugng cac mé hinh nghién ciru theo phuwong phap GMM.
Theo d6, phuong phap udc lwgng GMM dugce dé xuat boi Arellano va Bond (1991),
“c6 wu diém hon so véi cac phuong phap udc lwong co ban trong viée khic phuc cac
khuyét tat ciia mo hinh, dic biét 1 kiém soat duoc hién tuong ndi sinh tiém an trong
mo hinh nghién ctu” (Doytch & Uctum, 2011). Ngoai ra, tdc gia st dung phuong
phap Bayes dé kiém dinh tinh viing cua két qua udc lugng cac mo hinh nghién ctru,
tie 13 kiém tra lai két qua u6c luong dd duogc thuc hién trude d6 theo phuong phap
GMM. Véi viéc sir dung két hop gitta phwong phap wdc lugng GMM va Bayes, tc
gia co thé lam 1o hon vé két qua nghién cuu thong qua vi¢e xac dinh duge muac do
tac dong va xac sudt xay ra tic dong cia cac bién trong mé hinh nghién ctru, dong

thoi khang dinh dugc tinh viing cua két qua ude luong.
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+ Poi véi myc tiéu nghién cizu the hai: muc tiéu nay tap trung vao viéc phan
tich vai tro diéu tiét cia PTTC trong tac dong cuia TCH tai chinh dén TTKT tai céc
qudc gia TNTB ¢ Chau A. Bé thuc hién dugc muyc tiéu nghién ctu nay, tac gia tién
hanh xac dinh ngudng ciia PTTC, phan tich tic dong cua TCH tai chinh dén TTKT &
cac mién trude va sau ngudng nay tai cac quéc gia TNTB ¢ Chau A. Tac gia sir dung
hiéu tng ngudng cho dit liéu dang bang do Hansen (1999) va Wang (2015) dé xuat
dé kiém dinh duoc sy ton tai ngudng ciia PTTC, ma trudc va sau ngudng nay, tac
dong cua TCH tai chinh dén TTKT c6 thé thay doi. Néu ton tai ngudng cia PTTC,
tac gia sir dung phuong phap GMM dé ude luong tac dong cua TCH tai chinh dén
TTKT tai cAc mién trude va sau ngudng. Ngoai ra, tac gia tién hanh kiém dinh tinh
viing cua két qua ude luong thdng qua viéc st dung phuong phép Bayes, tic 13 kiém
tra tinh viing cua két qua udc luong da dugc thuc hién trude dé theo phuong phap
GMM, két hop véi viéc thay thé chi s6 TCH tai chinh (FG) lan luot bang céc chi sb
thanh phan quan trong (dau tu truc tiép nuwéc ngodi - FDI va dau tu vao danh muc ¢6
phiéu quéc té - PI) dé ude luong lai cac mo hinh nghién cuu.

C6 thé thay rang, hiéu ang ngudng c6 tac dung quan trong trong viéc xac dinh
ngudng cua PTTC trong mo hinh 2, ddy 14 diéu ma cac phuong phap uéc luong khéc
nhu GMM con gap phai han ché. Trong khi d6, phuong phap GMM “c6 uu diém 16n
khi c6 thé khic phuc duoc cac khuyét tat cia mo hinh, dic biét 1a kiém soat duoc
hién tugng ndi sinh tiém an trong mé hinh nghién cau” (Doytch & Uctum, 2011), van
dé nay khong phai 1a thé manh cua hiéu tng ngudng. Do vy, thdng qua viéc sir dung
két hop gitra hiéu ing ngudng va phuong phap GMM, tac gia ky vong hai phuong
phap uéc luong ndy c6 thé bo trg cho nhau nham thu duoc két qua uée luong dang
tin cay. Hon nira, d6 tin cdy con duoc khiang dinh thdng qua viéc kiém tra tinh viing

cua két qua udc luong bang phuong phap Bayes.
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Kiém dinh hiéu tng ngudng

DL1d end
Suon3u in 13 1€} uQ) SUQYY
DLLd end
Suongu in eI3 18y UQL

v

U'6c lugng tac dong
U'6c luong tac dong ctia TCH tai chinh
cua TCH tai chinh dén TTKT ¢ cac
dén TTKT theo mién trude va sau
phwong phap GMM gia tri ngwdng theo
va Bayes phwong phap GMM
va Bayes

Thao luén két qua wdc lwgng mé hinh

Nguon: Pé xudt cia tac gid.
Hinh 3.3: Quy trinh phan tich mé hinh nghién ciru
Ngoai trir phan phan tich thong ké mé ta va phan tich twong quan, quy trinh
phan tich mé hinh 2 dugc thyc hién gdm ba budc chinh (Hinh 3.3) nhu sau:

o Buwéc 1: Kiém dinh hiéu tmg ngudng. Theo d6, tac gia tién hanh udc
luong ngudng cua PTTC théng qua phuong phap kiém dinh hiéu ¢ng
ngudng cho dir liéu dang bang, phurong phap nay di dugc dé xuat va phat
trién boi Hansen (1999) va Wang (2015).
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o Budc 2: Ubc luong tac dong cua TCH tai chinh dén TTKT. Néu md
hinh 2 khong ton tai ngudng cia PTTC, tAc gia s& tap trung vao viéc phan
tich mé hinh 1. Néu mé hinh 2 ton tai ngudng cua PTTC, tac gia s& phan
tich tac dong ctia TCH tai chinh dén TTKT & cAc mién trude va sau ngudng
nay. Khi do6, tac gia sé stir dung cac phuong phap udc lugng co ban trén dir
licu dang bang (gom: Pooled OLS, FEM va REM) nham kiém dinh cac
gia thuyét hoi quy, sau d6 st dung phuong phap GMM do Arellano va
Bond (1991) dé xuat dé udc lwong mo hinh 2 nham khac phuc cac khuyét
tat cuia mo hinh. Bén canh do, tac gia sir dung phuong phap Bayes dé kiém
tra tinh viing cua két qua ude luong.

o Budéc 3: Thao luan két qua uée lugng mé hinh nghién ciru. Can cir vao
két qua udc luong mé hinh nghién ciu, tac gia tién hanh tong hop két qua
va thao luan chi tiét két qua nghién ctu, 1am rd nhitng phat hién méi (néu
cd) cua két qua nghién ciru. Pay 13 co so dé tac gia dé xuat cac ham y
chinh sach nham thuc day TCH tai chinh gan véi TTKT.

Bén canh viéc st dung Bayes, tac gia con kiém tra tinh vitng ctia két qua udc
lugng thong qua viée thay thé chi sé TCH tai chinh (FG) lan luot bang cac chi sd
thanh phan quan trong, cu thé 1a: dau tu truc tiép nudc ngoai (FDI) va dau tu vao
danh muc c6 phiéu qudc té (PI). Trong d6, FDI duoc xac dinh 13 dau tu truc tiép nudc
ngoai (von vao rong) so véi GDP, PI duoc do ludng bang dau tu vao danh muc ¢b
phiéu quéc té (von vao rong) so véi GDP. Hai chi s6 FDI va PI dai dién cho hinh thirc
dau tu truc tiép (FDI) va dau tu gian tiép (PI). Vi cach thuc hién nay, tic dong cia
TCH tai chinh dén TTKT & cic mién trudc va sau ngudng PTTC s& duoc thé hién
toan dién hon, cu thé 13 & ca goc do chi sb tong hop va cac chi s6 thanh phan, qua do
g6p phan khing dinh tinh virng cta két qua uéc luong.

+ D6i voi muc tiéu nghién ciru thir ba: muyc tiéu nay tap trung vao viéc dé xuat
cac ham y chinh sach. Do d6, dua trén co s& két qua udc lwong cac mo hinh nghién

ctru va tinh hinh thyc tién, tic gia tién hanh stir dung phwong phap phan tich va danh
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gid van de, dé dé xuat cac ham y chinh sach lién quan dén TCH tai chinh gan véi

PTTC, qua d6 thuc day TTKT tai cac qudc gia TNTB & Chéu A.
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Tém tit chwong 3

Chuong 3 tap trung vao viéc xay dung gia thuyét va mo hinh nghién ciru, xac

dinh phuong phép phan tich va dir li¢u nghién ctru.

- Gid thuyét nghién cibu: nham thyc hién cac muyc tidu nghién ciru, tac gia xay
dung hai gia thuyét nghién ctru chinh ctia dé tai, d6 1a: (H1) TCH tai chinh c6 tac dong
tich cuc dén TTKT tai cac qudc gia TNTB & Chau A; (H2) Ton tai ngudng ctia PTTC,
ma trudc va sau ngudng ndy, tac dong ctia TCH tai chinh dén TTKT tai cac qudc gia
TNTB ¢ Chau A c¢6 thé thay doi. Bén canh do, gia thuyét nghién ctru Hz con dugc tac
gia phat trién thanh hai gia thuyét nghién ctru phu nhu sau: (Hza) Trudc ngudng cia
PTTC, TCH tai chinh c6 tac dong tich cuc dén TTKT tai cac qudc gia TNTB ¢ Chau
A (H2b) Sau ngudng caa PTTC, TCH tai chinh c6 tac dong tich cuc dén TTKT tai

cac quoc gia TNTB ¢ Chau A, nhung & muc cao hon so voi mién trudc ngudng.

- Mo hinh nghién cueu: nham thuc hién cac muc tiéu nghién ctru, cling nhu kiém
dinh céc gia thuyét nghién ctru dd duoc dé xuat, tac gia xay dung duoc hai mé hinh
nghién ctru chinh cua ludn an, cy thé: Tac dong ctia TCH tai chinh dén TTKT tai cac
quéc gia TNTB & Chau A (md hinh 1); Vai tro diéu tiét ctia PTTC trong tac dong cia
TCH tai chinh dén TTKT tai cac qudc gia TNTB ¢ Chau A (md hinh 2).

- Mau dir liéu: mau dir liéu nghién ctru bao gdm 24 qudc gia TNTB & Chéu A,
giai doan 2002-2021.

- Phwong phdp phan tich: tac gia st dung chii yéu la hiéu tng ngudng cho dir
liéu dang bang (threshold effects) va phuong phap moment tong quat (GMM) dé ude
luong cac md hinh nghién ciru, két hop véi viée sir dung phuwong phap Bayes dé kiém

tra tinh vitng cua két qua udc luong.
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CHUONG 4: KET QUA NGHIEN CUU VA THAO LUAN

4.1. Thue trang toan ciu hoéa tai chinh, phat trién tai chinh va ting truéng
kinh té tai cic qudc gia thu nhip trung binh & Chau A

Mau dit liéu nghién ctru dugc thu thap tir 24 quéc gia TNTB ¢ Chau A trong
giai doan 2002-2021. Két qua thong ké mé ta cac bién trong mé hinh nghién ctru dugc

thé hién trong Bang 4.17.

Bing 4.1: Mo ti miu dir liéu

CA4c bién 56 quan Trung binh b l(%Ch Nhé nhat | Lén nhét
sat chuan

Phin A: 24 quéc gia TNTB
Y 480 7,77 0,96 5,23 9,54
FG 480 50,98 14,99 19 78,44
GE 480 14,46 14,84 2,36 147,74
CC 480 -0,60 0,57 -1,60 1,62
PG 480 1,21 0,99 -2,88 9,97
Phén B: 10 quéc gia TNTB cao
Y 200 8,42 0,70 6,64 9,54
FG 200 57,88 10,60 32,36 78,44
GE 200 12,36 2,75 5,94 19,40
CC 200 -0,50 0,53 -1,45 0,83

1 Xem thém tai Phu luc 4.1.
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Céc bién S0 q,uan Trung binh b lé,Ch Nhé nhat | Lén nhat
sat chuan

PG 200 0,83 0,81 -0,90 2,52
Phén C: 14 quéc gia TNTB thdp

Y 280 7,30 0,84 5,23 9,13
FG 280 46,05 15,72 19 75,16
GE 280 15,96 19,17 2,36 147,74
CcC 280 -0,67 0,59 -1,60 1,62
PG 280 1,48 1,01 -2,88 9,97

Nguon: Phan tich cua tac gid.

Bang 4.1 cho thdy TTKT (Y), TCH tai chinh (FG) va kiém soat tham nhiing
(CC) tai cac qudc gia TNTB cao co gid tri 16n hon dang ké so v6i cac qudc gia TNTB
thap. Tuy nhién, cac qudc gia TNTB thap lai vuot trdi hon cac qubc gia TNTB cao
vé chi tiéu chinh phu (GE) va ting trudng dan sb (PG). Trong d6, mirc do bién dong
vé tang truong dan sd (PG) tai cac qudc gia TNTB thap 1a cao hon dang ké so vai cac
quéc gia TNTB cao. Chang han, tai Lebanon, ting trudng din sb ting cao vao giai

doan 2013-2014, sau d6 giam rat manh do tinh trang di cu gia ting.

Dbi voi TCH tai chinh (chi sé tong hop), Hinh 4.1 cho thdy mot s6 qudc gia
trong mau nghién c6 mic do TCH tai chinh vao nam 2021 vuot trdi hon so véi gia
tri trung binh trong giai doan 2002-2021. Mot s6 qudc gia c6 mirc d6 TCH tai chinh
gia ting dang ké trong giai doan gan dy va cao hon so vdi gid tri trung binh, c6 thé
ké dén nhu: Azerbaijan, Georgia, Kazakhstan, Malaysia va Thai Lan (nhém qudc gia
TNTB cao); Campuchia, Méng C6, Philippines, Tajikistan, Timor-Leste, Uzbekistan
va Viét Nam (nhém qudc gia TNTB thap).
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Nguon: Phan tich cua tdc gid.

Hinh 4.2: TCH tai chinh va GDP binh quén diu ngudi trung binh ciia cac qudc
gia TNTB ¢ Chau A

Xét theo gia tri trung binh cua cac qudc gia trong mau nghién ctru, Hinh 4.2 cho
thdy TCH tai chinh va GDP binh quin diu ngudi cta cac qudc gia TNTB cao co gia
tri 16n hon dang ké so véi cac qudc gia TNTB thap. Mic du vay, xu hudng bién dong
ctia GDP binh quan dau ngudi va TCH tai chinh tai hai nhom quéc gia nay cé su

trong dong, c6 nhiéu cai thién trong giai doan gan déy.
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Nguon: Phan tich cia tdc gid.

Hinh 4.3: PTTC ciia cac qudc gia TNTB ¢ Chau A

Dbi voi PTTC (chi s6 tong hop), Hinh 4.3 cho thdy hau hét cic qubc gia trong
mau nghién ctru déu c6 mirc d6 PTTC vao nam 2021 vuot troi hon so véi gia tri trung

binh trong giai doan 2002-2021. Mot s6 quéc gia c6 mirc d6 PTTC gia ting dang ké
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trong giai doan gan ddy va cao hon so véi gia trj trung binh, c6 thé ké dén nhu: Trung
Qudc, Malaysia va Thai Lan (nhom qudc gia TNTB cao); An D9, Iran, Philippines
va Viét Nam (nhém qudc gia TNTB thap).
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Nguén: Phén tich cia tac gid.

Hinh 4.4: PTTC va GDP binh quin diu ngwoi trung binh ciia cac quc gia
TNTB ¢ Chau A

Xét theo gid tri trung binh cua cac qudc gia trong mau nghién ciru, Hinh 4.4 cho
thiy PTTC cta cac qudc gia TNTB cao c6 gia tri 16n hon dang ké so véi cac qudc gia
TNTB thap. Mic du vy, xu huéng bién dong ctia PTTC tai hai nhom qudc gia nay
c6 sy trong ddng, c6 sy gia ting dang ké trong giai doan gin dy. C6 thé thiy ring,
PTTC ctia cac qudc gia trong mau nghién ctru da ting truong cham lai ngay sau khi

xut hién cudc khiing hoang tai chinh toan cau vao giai doan 2007-2008, xét mot cach
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trong d6i, van dé nay & cac qudc gia TNTB thip dugc thé hién rd hon so véi cac
quéc gia TNTB cao. Mic du vay, mic d6 PTTC ¢ hai nhém quéc gia nay di co sy

gia ting dang ké trong giai doan gan day.

Bang 4.2: Két qua phan tich h¢ so twong quan

CAc bién Y FG FGxFD GE CcC PG
Y 1,00
0,43
FG 1,00
(0,00)

0,64™ | 053™ | 1,00
(0,00) | (0,00)

FGxFD

-0,13™ | 004 | -0,13™
GE 1,00
(0,00) | (043) | (0,01)

0,28 002 | 033™ | 0,16™
cC 1,00
0,000 | (061) | (0,00) | (0,00)

-0,14™ | -0,15™ | -0,08° | 013" | -0,17"™
PG 1,00
0,000 | (0,000 | (0,07) | (0,000 | (0,00)

Ghi chd: "1%, “10%.

Nguon: Phan tich cia tdc gid.

Dé thay rd hon vé mdi quan hé gitta cac bién trong mé hinh nghién ciru, tac gia
tién hanh phén tich hé sb twong quan, két qua nay duogc thé hién trong Bang 4.22.
Theo d6, TCH tai chinh (FG) va bién tuong tac FGXFD c6 tuong quan tich cuc voi

TTKT (Y). Béi véi cac bién kiém soat, TTKT (Y) twong quan tiéu cuc véi chi tiéu

2 Xem thém tai Phy luc 4.2.
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chinh phu (GE) va ting truéng dan sé (PG), trong khi kiém soat tham nhiing (CC)
tuong quan tich cuc véi Y.

4.2. Két qua wéc lwong md hinh nghién ciu

4.2.1. Két qua wéc lwong tic dpng ciia toan cdu héa tai chinh dén tang truéng
kinh té tai cdc quéc gia thu nhdp trung binh 6 Chiu A

Tac gia tién hanh udc lugng mé hinh nghién ciru vé tac dong ciia TCH tai chinh
dén TTKT lan luot di v6i cac mau dit lidu: 24 quéc gia TNTB (m6 hinh 1), 10 qudc
gia TNTB cao (md hinh 1a) va 14 quéc gia TNTB thap (md hinh 1b). Pau tién, tac
gia tién hanh udc lugng dbi v6i mau dir liéu chung bao gdm 24 quéc gia TNTB, két
qua nay duoc trinh bay tai Bang 4.3% sau day:

Bang 4.3: Két qua wée lwong tac dong ciia TCH tai chinh dén TTKT tai 24

quoc gia TNTB
M6 hinh 1
Pooled OLS FEM REM GMM
Y
(1) @) ®3) (4)
0,010™" 0,014™ 0,014™ 0,005™"
FG
(0,00) (0,02) (0,01) (0,00)
0,046™" 0,070 0,065 0,050™"
FGXFD
(0,00) (0,00) (0,00) (0,00)
-0,006™ -0,007" -0,006™ -0,003™
GE
(0,02) (0,06) (0,05) (0,00)
0,192" 0,254™" 0,251 0,087
CcC
(0,00) (0,01) (0,01) (0,00)

3 Xem thém tai Phy luc 4.3.
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Mo hinh 1

Pooled OLS FEM REM GMM
Y
1) ) 3) (4)
-0,042 -0,013 -0,012 -0,196™"
PG
(0,24) (0,63) (0,66) (0,00)
. ) 6,813 6,250 6,302 7,126™"
Hang so
(0,00) (0,00) (0,00) (0,00)
72,857 52,12 | 272,477 | 8.867,56""
Murc ¥ nghia cua mo hinh
(0,00) (0,00) (0,00) (0,00)
i 37,43™
Kiém dinh F
(0,00)
, 531
Kiém dinh Hausman
(0,38)
VIF trung binh 1,37
Kiém dinh phuong sai 1.719,24™
thay do6i (0,00)
. 1.090,67"
Kiém dinh tu tuong quan
(0,00)
. 26,43
Kiém dinh noi sinh
(0,00)
Kiém dinh AR AR(1) 4,23
(0,00)
AR(2) 0,52
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Mo hinh 1

Pooled OLS FEM REM GMM

Y W @ ©) @
(0,61)

Kiém dinh Sargan 7,45
(0,11)

Ghi chd: 1%, “5%, “10%.

Nguén: Phan tich cia tdc gid.

DPé udc luong tac dong cua TCH tai chinh dén TTKT, tac gia st dung céc
phuong phéap uéc luong co ban dbi véi dit lidu dang bang (bao gom: Pooled OLS,
FEM va REM), két qua nay lan lugt dugc thé hién & cot (1), (2) va (3) trong Bang
4.3. Trong d6, kiém dinh F va Hausman cho thay két qua udc luong REM to ra phu
hop hon so véi cac phuong phap ude lugng co ban khac. Hé sé VIF trung binh kha
thp (1,37), tirc 12 hién twong da cong tuyén trong mé hinh 1 dugc danh gia 1a khong
nghiém trong. Mac du vay, mo hinh nghién ctru ton tai mot s van dé, nhu: hién tuong
tu twong quan, hién tuong phuong sai thay doi va hién twong ndi sinh. Dé khic phuc
cac khuyét tat nay, phuong phap GMM duoc tac gia sir dung, két qua nay duoc thé
hién tai cot (4) trong Bang 4.3.

Bang 4.3 cho thay két qua udc luong mo hinh 1 theo phuwong phap GMM ¢6 ¥
nghia théng ké & murc ¥ nghia 1%, véi cac kiém dinh déu pht hop. Theo d6, TTKT
(Y) bi tac dong tich cuc boi TCH tai chinh (FG) va bién twong tic FGXFD ¢ mtc ¥
nghia 1%. Ddi véi cac bién kiém soat, TTKT (Y) bi tac dong tich cuc boi kiém soat
tham nhiing (CC), nhung bi tac dong tiéu cuc bdi chi ti€u chinh phu (GE) va tang
truong dan sb (PG).

Dé 1am 13 hon vé tac dong cia TCH tai chinh dén TTKT tai cac quéc gia TNTB

& Chau A, tac gia tién hanh phan tich lan luot trén hai mau dit liéu phu ciia 10 quc
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gia TNTB cao (md hinh 1a) va 14 quéc gia TNTB thap (md hinh 1b), két qua nay
duogc trinh bay 1an luot tai Bang 4.4 va Bang 4.5.
Bang 4.4: Két qua wéc lwong tac dong cia TCH tai chinh dén TTKT tai 10
qudc gia TNTB cao

Mo hinh la
Pooled OLS FEM REM GMM
Y
(1a) (2a) (3a) (4a)
0,001 -0,027" -0,006 0,014™
FG
(0,97) (0,01) (0,47) (0,00)
0,014™ 0,104™ 0,066 0,005"
FGxFD
(0,02) (0,00) (0,00) (0,09)
0,031 -0,048™ -0,034 0,080™"
GE
(0,15) (0,02) 0,12) (0,00)
0,229 0,195 0,240° 0,106"
CcC
(0,04) (0,18) (0,09) (0,08)
0,343™" 0,274 0,185" 0,452™"
PG
(0,00) (0,01) (0,06) (0,00)
. ) 7,563 8,217 7,762 6,309
Hang so
(0,00) (0,00) (0,00) (0,00)
20,63 34,88™" | 124,98 | 952,39
Muc y nghia cia mo hinh
(0,00) (0,00) (0,00) (0,00)
i 20,85
Kiém dinh F
(0,00)
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M6 hinh la
Pooled OLS FEM REM GMM
Y
(1a) (2a) (3a) (4a)
. 69,44
Kiém dinh Hausman
(0,00)
VIF trung binh 2,16
Kiém dinh phuong sai 929,22
thay d6i (0,00
. 301,82""
Kiém dinh ty tuong quan
(0,00)
i 22,86™"
Kiém dinh noi sinh
(0,00)
Kiém dinh AR AR (1) 2,797
(0,01)
AR (2) -0,94
(0,35)
Kiém dinh Sargan 0,92
(0,34)
Ghi chl: 1%, "5%, “10%.

Nguén: Phan tich cia téc gid.

Tuong ty nhu md hinh 1, tac gia tién hanh udc lugng mo hinh nghién ctru la

v6i mau dir liéu cua 10 qudc gia TNTB cao theo phuong phap GMM, két qua nay
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duogc thé hién tai cot (4a) trong Bang 4.4%. Theo d6, két qua u6c lwong mo hinh la
theo phuong phap GMM c6 y nghia thong ké & murc ¥ nghia 1%, vé6i cac kiém dinh
déu phu hop. Két qua wdc lugng cho thiy, TTKT (Y) bi tac dong tich cuc béi TCH
tai chinh (FG) va bién twong tac FGXFD, ¢ mitc ¥ nghia lan luot 1a 1% va 10%. D6i
v6i cac bién kiém soat, TTKT (Y) bi tac dong tich cuc boi cac bién kiém soat chi tiéu

chinh phu (GE), kiém soat tham nhiing (CC) va ting truéng dan sb (PG).

Bing 4.5: Két qua wéc hrong tac dong ciia TCH tai chinh dén TTKT tai 14

quoc gia TNTB thap
M6 hinh 1b
Pooled OLS FEM REM GMM
Y
(1b) (2b) (3b) (4b)
0,005 0,028 | 0,023 0,013
FG
(0,14) (0,00) (0,00) (0,00)
0,066™" 0,052 | 0,058 0,036™"
FGxFD
(0,00) (0,00) (0,00) (0,00)
-0,001 -0,003 -0,004 -0,008"*
GE
(0,52) (0,40) (0,23) (0,00)
0,344 0,317 0,347 0,240
CcC
(0,00) (0,03) (0,01) (0,00)
-0,025 -0,028 -0,028 -0,014"
PG
(0,52) (0,31) (0,31) (0,06)

4 Xem thém tai Phy luc 4.4.
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Mo hinh 1b

Pooled OLS FEM REM GMM
Y
(1b) (2b) (3b) (4b)
. ) 6,607 5,715 5,938 6,901
Hang so
(0,00) (0,00) (0,00) (0,00)
39,69 25,62 | 133,85 | 1.604,40"
Murc y nghia cua mo hinh
(0,00) (0,00) (0,00) (0,00)
) 26,23
Kiém dinh F
(0,00)
, 3,16
Kiém dinh Hausman
(0,68)
VIF trung binh 1,49
Kiém dinh phuong sai 702,727
thay do6i (0,00)
i 567,92
Kiém dinh ty twong quan
(0,00)
q 41,40™
Kiém dinh noi1 sinh
(0,00)
Kiém dinh AR AR (1) 1,67
(0,09)
AR (2) 0,03
(0,98)
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Mo hinh 1b

Pooled OLS FEM REM GMM
Y
(1b) (2b) (3b) (4b)
Kiém dinh Sargan 4,28
(0.23)

Ghi chd: "1%, “5%, “10%.

Nguon: Phén tich cia tdc gid.

Tuong tu nhu md hinh 1 va 1a, tac gia tién hanh uwéc luong mo hinh nghién ciru
1b véi mAu di liéu cua 14 qudc gia TNTB thap theo phuong phap GMM, két qua nay
dugc thé hién tai cot (4b) trong Bang 4.5°. Theo d6, két qua udc luong md hinh 1b
theo phuong phap GMM c6 y nghia thong ké & murc ¥ nghia 1%, vé6i cac kiém dinh
déu phu hop. Két qua udc lugng mé hinh 1b khé twong déng voi md hinh 1, cu thé:
TTKT (Y) bi tac dong tich cuc boi TCH tai chinh (FG) va bién twong tic FGXFD ¢
mure ¥ nghia 1%; d6i voi cac bién kiém soat, TTKT (Y) bi tac dong tich cuc boi kiém

soat tham nhiing (CC), nhung bi tdc dong tiéu cuc bdi chi ti€u chinh phu (GE) va tang

truong dan sb (PG).

5 Xem thém tai Phy luc 4.5.
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Bang 4.6: Tong hop két qua wée lwgng tac dong ciia TCH tai chinh dén TTKT
tai cac quoc gia TNTB ¢ Chéau A theo phwong phap GMM

M©b hinh 1 M©b hinh la M©b hinh 1b
(24 qudc gia (10 quéc gia (14 quéc gia
v TNTB) TNTB cao) TNTB thép)
H¢ 56 P>|z| Héso | P>|z) | Héso | P>z
FG 0,005"* | 0,00 | 0,014™ | 0,00 | 0,013™ | 0,00
FGxFD 0,050”* | 0,00 0,005 | 0,09 | 0,036™* | 0,00
GE -0,003"* | 0,00 | 0,080” | 0,00 |-0,008"" | 0,00
CC 0,087 | 0,00 0,106" | 0,08 | 0,240™* | 0,00
PG -0,196™* | 0,00 | 0,452”* | 0,00 | -0,014" | 0,06
Hang s 7,126 | 0,00 | 6,309 | 0,00 | 6901 | 0,00
Mitc ¥ nghia ciia mo 8.867,56™" 952,39 1.604,40"
hinh (0,00) (0,00) (0,00)
AR(1) 4,23 2,79 1,67
Kiém (0,00) (0,01) (0,09)
dinh AR | AR(2) 0,52 -0,94 0,03
(0,61) (0,35) (0,98)
, 7,45 0,92 4,28
Kiém dinh Sargan
(0,11) (0,34) (0,23)

Ghi cha: ™ 1%, ™ 5%, “ 10%.

Nguon: Phan tich ciia tdc gia.

Tiép theo, tac gia tién hanh tong hop két qua udc luong tac dong cua TCH tai
chinh dén TTKT tai cac quc gia TNTB ¢ Chau A theo phuong phap GMM, két qua
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nay duoc trinh bay tai Bang 4.6°. Theo d6, TCH tai chinh (FG) tac dong tich cuc dén
TTKT 6 ca ba mau dir liéu, nhung muc d6 tac dong nay & mau dit liéu 10 quéc gia
TNTB cao (B = 0,014) t6 ra manh hon so v6i mau dit liéu 14 qudc gia TNTB thap (B
= 0,013). Két qua udc luong con cho thay bién twong tac FGXFD co tac dong tich
cuc dén TTKT & ca ba mau dir liéu. Tuy nhién, mirc d6 tac dong nay & mau dit licu
14 quéc gia TNTB thip (5 = 0,036) 1a manh hon déng ké so véi mau dir liéu 10 qudc
gia TNTB cao (8 = 0,005). Béi vdi cac bién kiém soat, két qua wdc luong cho thiy
TTKT bi tac dong dang ké bai chi tiéu chinh ph (GE), kiém soat tham nhiing (CC)
va ting truong dan sd (PG). Trong d6, kiém soat tham nhiing (CC) tac dong tich cuc
dén TTKT (Y) & cac quoc gia TNTB cao va cac quoc gia TNTB thap. Tuy nhién,
TTKT (Y) bi tac dong tiéu cuc bdi chi tiéu chinh pha (GE) va ting truong dan sb
(PG) & cac qudc gia TNTB thap, nhung tac dong nay 1a tich cuc & cac qubc gia TNTB

Cao.

Pé kiém tra tinh viing ctia két qua udc luong, tac gia tién hanh wdc luong 1an
lugt cac mo hinh nghién ctru 1, 1a va 1b theo phuong phap Bayes. Vi cach lam nay,
ngoai viéc khang dinh tinh viing, két qua udc lugng con xac dinh duoc Xac suat xay
ra tic dong ciia TCH tai chinh dén TTKT, day 1a diéu ma cac phuong phéap udc luong
truyén théng khong giai quyét dugc. Két qua ude lugng cac mo hinh nay bang phuong

phap Bayes duoc tong hop tai Bang 4.77.

6 Xem thém tai Phy luc 4.3.
7 Xem thém tai Phy luc 4.3.
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Bang 4.7: Két qua kiém dinh tinh virng vé tac dong ciia TCH tai chinh dén

TTKT tai cac qudc gia TNTB & Chau A theo phwong phap Bayes

M©b6 hinh 1 M©b hinh la M hinh 1b
(24 qudc gia TNTB) | (10 qudc gia TNTB | (14 quoc gia TNTB
Y cao) thép)
Trung ] , Trung ] , Trung ] ,
Xac suat Xac suat Xac suat
binh binh binh

0,011 0,013 0,007

FG [0,006; | 100% | [0,004; | 99,65% | [-0,001; | 97,09%
0,017] 0,023] 0,013]
0,046 0,009 0,066

FGxFD [0038; | 100% | [-0,003; | 9349% | [0,051; | 100%

0,054] 0,020] 0,082]
-0,005 0,083 -0,001

GE [-0,010;- | 9829% | [0,041: | 100% | [-0,006; | 68,54%
0,001] 0,125] 0,003]
0,177 0,056 0,333

cC [0,044; | 99,60% | [-0,169: | 69,24% | [0,190; | 100%

0,306] 0,277] 0,477]
-0,031 0,451 -0,014

PG [-0,100; | 81,28% | [0,313: 100% | [-0,090; | 63,60%
0,037] 0,590] 0,064]
6,688 6,095 6,493
Hing s6 [6,423; [5,174; [6,237;
6,950] 6,981] 6,750]
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M6 hinh 1 M©6 hinh 1a M6 hinh 1b
(24 qudc gia TNTB) | (10 qudc gia TNTB | (14 quoc gia TNTB
% cao) thép)
Trung ) i Trung ] i Trung ] i
Xac suat Xac suat Xac suat
binh binh binh
Ty 1é chap
nhén trung 1 1 1
binh
Gia tri
hiéu qua 0,97 0,80 0,98
nhé nhat
Gelman-
Rubin Rc 1 1 1
16n nhat

Nguon: Phan tich ciia tdc gi.

Bang 4.7 cho thiy két qua udc lugng theo phuong phap Bayes 13 phu hop. Theo
d6, TCH tai chinh (FG) tac dong tich cuc dén TTKT (Y), xac suit xay ra tac dong
nay ¢ cac mo hinh 1, la va 1b lan luot 1a 100%, 99,65% va 97,09%, tirc 1a x4c suét
Xay ra tac dong cua TCH tai chinh dén TTKT & cac mo hinh 14 rat cao. D4i vai bién
tuong tac FGXFD, xac suat xay ra tac dong tich cuc ciia bién nay dén TTKT & céc
md hinh 1, 1a va 1b ciing rat cao (lan luot 1a 100%, 93,49% va 100%). Dic biét, két
qua udc luong cac md hinh theo phuong phap Bayes cho thay tac dong tich cuc cia
TCH tai chinh (FG) d¢én TTKT ¢ mAu dit liéu 10 qudc gia TNTB cao (B = 0,013) to
ra manh hon so v6i mau dit liéu 14 qudc gia TNTB thap (B = 0,007). Tuy nhién, téc
dong tich cyc cia bién twong tic FGXFD dén TTKT & mau dit liéu 14 qudc gia TNTB
thip (5 = 0,066) 1a manh hon dang ké so v6i mau dit lidu 10 qudc gia TNTB cao (5 =

0,009). Két qua nay hoan toan phu hop véi két qua uéc luong cac mo hinh theo
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phuong phap GMM d3 duoc trinh bay tai Bang 4.6. Dbi v6i cac bién kiém soat, két
qua uéc luong theo phuong phap Bayes ciing hoan toan phu hop voi két qua udc
lwong trude d6 theo phuong phap GMM, cu thé: kiém soat tham nhiing (CC) tic dong
tich cuc dén TTKT (Y) & cac qudc gia TNTB cao va cac qubc gia TNTB thap; TTKT
(Y) bi tc dong tiéu cuc boi chi tiéu chinh phu (GE) va ting trudng din sb (PG) & cac
quéc gia TNTB thap, nhung tac dong nay 1a tich cuc & cac qudc gia TNTB cao. Nhu
vay, két qua uéc lugng cac md hinh theo phwong phap Bayes (Bang 4.7) hoan toan
phl hop véi két qua uéc luong theo phuong phap GMM (Béng 4.6), tic 12 cac md
hinh nghién ctru ddm bao tinh viing.

4.2.2. Két qua wéc lwong vai tro diéu tiét ciia phdt trién tai chinh trong tac
djng ciia toan cau héa tai chinh dén ting truwéng kinh té tai cdc quoc gia thu nhap
trung binh ¢ Chiu A

Tiép theo, tac gia tién hanh wdc luong ngudng (L) ctia PTTC trong cac md hinh
nghién ctru. Dé uéc lwong ngudng nay, tac gia st dung hiéu img ngudng cho dit liéu
dang bang do Hansen (1999), Wang (2015) dé xuat va phat trién.

Bang 4.8: Két qua wéc lwong gia tri ngudong ciia PTTC

nguong (10 qudc gia TNTB cao) | (14 qudc gia TNTB thap)
A 0,61 0,19
[0,59; 0,62] [0,15; 0,20]
Prob 0,03 0,00
Ghi chi: ™1%, ~5%.

Nguén: Phan tich cia téc gid.
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Bang 4.8 cho thdy mé hinh 2a va 2b ton tai mot ngudng cta PTTC, gi tri
ngudng 1an luot 1a Aa = 0,61 (M6 hinh 2a)8 va A, = 0,19 (M hinh 2b)®, tic 1a gia tri
ngudng ctia PTTC & mau dit liéu cac qudc gia TNTB thap 14 nho hon so véi gia tri
ngudng & mau dir liéu cac quéc gia TNTB cao. Nhu vay, gia thuyét Hs dugce chip
nhan. Két qua nay phu hop véi nhan dinh cua Eichengreen (2001), Alfaro va cong sy
(2004), Wei (2006), Prasad va cong su (2007), Yeboua (2019), Bhanumurthy va
Kumawat (2020). Tuy nhién, cac nghién ctru trudc thudng gip phai han ché khi sir
dung chi s6 thanh phan ciia PTTC va TCH tai chinh, con thiéu vang cac nghién ctru
st dung chi s6 téng hop ciia PTTC va TCH tai chinh khi udc luong ngudng. Do do,
két qua nghién ctru nay 1a bang chung thuc nghiém c6 y nghia nhat dinh vé van dé
nay, c6 diém khac biét dang ké so véi cac nghién ctru trude trong viée 1am 13 vai trd
diéu tiét cia PTTC trong tac dong ctia TCH tai chinh dén TTKT tai cac qudc gia
TNTB & Chau A.

Dé 1am rd hon vé vai tro diéu tiét cia PTTC trong tac dong cua TCH tai chinh
dén TTKT, tac gia tién hanh udc lugng tic dong Ny & cac mién trude va sau ngudng
(L) ctia PTTC. Két qua udc luong duge thuc hién trén hai mau dit liéu cua 10 qudc
gia TNTB cao (md hinh 2a) va 14 qudc gia TNTB thap (md hinh 2b), két qua udc
luong 1an luot duoc thé hién ¢ Bang 4.9 va 4.10.

8 Xem thém taqi Phy luc 4.6.
9 Xem thém tai Phy luc 4.7.
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Bang 4.9: Két qua wéc lwong vai tro diéu tiét cia PTTC trong tac dong ciia

TCH tai chinh dén TTKT tai 10 quéc gia TNTB cao

M6 hinh 2a
Pooled OLS FEM REM GMM
Y
(1a) (2a) (3a) (4a)
FG 0’003 0’032*** 0,020*** 0,004*
(FD <0,61) (0,56) (0,00) (0.01) (0.07)
FG 0,008 0,046™ 0,034™ 0,005™
(FD > 0,61) (0,11) (0,00) (0,00) (0,00)
0,042™ -0,012 -0,002 0,056™"
GE
(0,03) (0,58) (0,93) (0,01)
0,311™ 0,634™" 0,545™" 0,203
CcC
(0,00) (0,00) (0,00) (0,01)
0,402™ 0,355 0,398™" 0,448™
PG
(0,00) (0,01) (0,00) (0,00)
. ) 7,513 6,605 7,067 7,506™"
Hang so
(0,00) (0,00) (0,00) (0,00)
20,53 22.84™ 99,29™" 743 54
Murc ¥ nghia cua mo hinh
(0,00) (0,00) (0,00) (0,00)
i 13,97
Kiém dinh F
(0,00)
i 19,83
Kiém dinh Hausman
(0,00)
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M©6 hinh 2a

Pooled OLS FEM REM GMM
Y
(1a) (2a) (3a) (4a)
VIF trung binh 4,08
Kiém dinh phuong sai 135,46
thay d6i (0,00)
. 466,63
Kiém dinh ty tuong quan
(0,00)
i 34,57
Kiém dinh noi1 sinh
(0,00)
Kiém dinh AR AR(1) 2,427
(0,02)
(0,12)
Kiém dinh Sargan 1,93
(0,38)

Ghi chd: 1%, “5%, “10%.

Nguén: Phan tich cia téc gid.

Do6i v6i mau dir liéu 10 qudc gia TNTB cao (md hinh 2a), tac gia st dung céac
phuong phép udc luong co ban dbi véi dir lidu dang bang (bao gdm: Pooled OLS,
FEM va REM) dé udc luong tac dong ctia TCH tai chinh dén TTKT ¢ cac mién trude
va sau ngudng cua PTTC, két qua nay lan luot duoc thé hién & cot (1a), (2a) va (3a)

trong Bang 4.91°. Trong d6, kiém dinh F va Hausman cho thay két qua udc lugng

10 Xem thém tai Phy luc 4.6.
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FEM to ra phi hop hon so véi cac phuong phap udc luong co ban khac. Hé s VIF
trung binh kha thap, tirc 13 hién twong da cong tuyén trong mo hinh 2a duoc danh gia
1a khéng nghiém trong. Mic du vy, mé hinh nghién ctru ton tai hién twong tu twong
quan, hién trgng phuong sai thay doi va hién twong noi sinh. Pé khic phuc cac khuyét
tat ndy, phuong phap GMM dugc tac gia sir dung, két qua nay dugc thé hién tai cot
(4a) trong Bang 4.9.

Bang 4.9 cho thay két qua uwéc luong mé hinh 2a theo phuong phap GMM co ¥
nghia thong ké & mirc ¥ nghia 1%, véi cac kiém dinh déu phu hop. Theo d6, tac dong
tich cuc cia TCH tai chinh dén TTKT duoc thé hién & cdc mién trudc va sau ngudng
ciia PTTC, mirc do tac dong tich cuc nay ¢ mién sau ngudng (P = 0,005) 14 cao hon
so v6i mién trudc ngudng (B = 0,004), nhung mirc d6 gia ting ciia hé s6 hoi quy o
mién sau ngudng so voi mién trude ngudng 1a twong ddi nho. Pdi véi cac bién kiem
soat, TTKT (Y) bi tac dong tich cuc bdi chi tiéu chinh phu (GE), kiém soat tham
nhiing (CC) va tang truéng dan sb (PG).

Bang 4.10: Két qua wée lwgng vai tro diéu tiét cia PTTC trong tic dong ciia
TCH tai chinh dén TTKT tai 14 qudc gia TNTB thap

M0 hinh 2b
Pooled OLS FEM REM GMM
Y
(1b) (2b) (3b) (4b)
FG 0,010 0,039"* | 0,032 0,027
(FD <0,19) (0,00) (0,00) (0,00) (0,00)
FG 0,029 0,049 | 0,044 0,035
(FD>0,19) (0,00) (0,00) (0,00) (0,00)
-0,001 -0,002 -0,004 -0,008™
GE
(0,88) (0,53) (0,25) (0,00)
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Mo hinh 2b

Pooled OLS FEM REM GMM
Y
(1b) (2b) (3b) (4b)
0,352"* 0,242 0,303 0,454
cC
(0,00) (0,11) (0,02) (0,00)
-0,029 -0,026 -0,026 -0,014"
PG
(0,43) (0,35) (0,35) (0,09)
L 6,541 5,425™* | 5,749 6,449™
Hang so
(0,00) (0,00) (0,00) (0,00)
50,51 26,04 | 134,417 | 2093,01™
Murc y nghia cia mo hinh
(0,00) (0,00) (0,00) (0,00)
7 21,69
Kiém dinh F
(0,00)
: 8,75
Kiém dinh Hausman
(0,12)
VIF trung binh 1,92
Kiém dinh phuong sai 490,26
thay d6i (0,00)
7 564,64
Kiém dinh tu tuong quan
(0,00)
, 5,07
Kiém dinh noi sinh
(0,08)
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Mo hinh 2b

Pooled OLS FEM REM GMM

Y (1b) (2b) (3b) (4b)

Kiém dinh AR AR(1) 1,77
(0,08)

AR(2) 1,42
(0,15)
Kiém dinh Sargan 10,95
(0.14)

Ghi chd: "1%, “5%, “10%.

Nguon: Phan tich cia tdc gid.

Tuong tu nhu md hinh 2a, tac gia tién hanh udc lugng md hinh 2b véi mau dir
lidu ctia 14 qudc gia TNTB thip theo phuong phap GMM, két qua ndy dugc thé hién
tai cOt (4b) trong Bang 4.10'. Theo d6, két qua wdc luong mo hinh 2b theo phuong
phap GMM c6 ¥ nghia thong ké & muc y nghia 1%, véi cac kiém dinh déu phu hop.
Két qua udc luong cho thiy, tac dong cuia TCH tai chinh dén TTKT 1a tich cuc & cac
mién trudc va sau ngudng, mirc do tic dong tich cuc nay & mién sau ngudng (B =
0,035) 1a cao hon déng ké so v6i mién trudc ngudng (B = 0,027), ddy la diém khac
biét so voi két qua ude lwong tai mau dir liéu cac qubc gia thu nhap cao (Bang 4.9).
Déi voi cac bién kiém soat, TTKT (Y) bi tac dong tich cuc boi kiém soat tham nhiing
(CC), nhung bi tac dong tiéu cuc boi chi tidu chinh phi (GE) va ting truong dan sd
(PG).

11 Xem thém tai Phy luc 4.7.

99




Bang 4.11: Tong hop két qua wéc lhwrong vai tro diéu tiét ciia PTTC trong tac
dong ciia TCH tai chinh dén TTKT tai cic qudc gia TNTB & Chau A theo

phwong phap GMM
M6 hinh 2a M6 hinh 2b
Y (10 qudc gia TNTB cao) | (14 qudc gia TNTB thép)
H¢ s6 P>|z| H¢ s6 P>|z|
FG
0,004" 0,07
(FD <0,61)
FG
0,005 0,00
(FD > 0,61)
FG
0,027 0,00
(FD <0,19)
FG
0,035 0,00
(FD > 0,19)
GE 0,056 0,01 -0,008™" 0,00
CC 0,203 0,01 0,454™" 0,00
PG 0,448™" 0,00 -0,014" 0,09
Hing s6 7,506 0,00 6,449 0,00
743,54 2093,01"
Muc y nghia ctia m6 hinh
(0,00) (0,00)
) 2,42
Kiém dinh AR AR(1) 1,77
(0,02)
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M©b hinh 2a M©b hinh 2b
Y (10 qudc gia TNTB cao) | (14 qudc gia TNTB thap)
H¢ 56 P>|z| H¢ s P>|z|
(0,08)
-1,61 1,42
AR(2)
(0,11) (0,15)
7 1,93 10,95
Kiém dinh Sargan

(0.38) (0.14)

Ghi cha: ™ 1%, ™ 5%, “ 10%.

Nguon: Phan tich cua tdc gid.

Tiép theo, tac gia tién hanh tong hop két qua udc luong vai trd didu tiét cia
PTTC trong tac dong ctia TCH tai chinh dén TTKT tai cac qudc gia TNTB & Chau A
theo phuong phap GMM, két qua nay dugc trinh bay tai Bang 4.11'2. Theo d6, TCH
tai chinh (FG) tac dong tich cuyc dén TTKT & cic mién trudc va sau ngudng cia
PTTC, két qua nay dugc tim thdy ¢ ca hai mau dir lidu. Tuy nhién, dbi v6i mau dir
lidu cac qudc gia TNTB thap, mirc do tac dong ciia TCH tai chinh dén TTKT & mién
sau ngudng (B = 0,035) 1a cao hon déng ké so v6i mién trudc ngudng (B = 0,027);
trong khi murc d6 tac dong ndy ¢ cac mién trude va sau ngudng ddi voi mau dir lidu
cac qubc gia TNTB cao khong c6 khac biét nhiéu (B = 0,005 & mién sau ngudng va

B = 0,004 & mién trudc ngudng).

Dbi véi cac bién kiém soat, két qua wdc luong cho thdy TTKT bi tac dong dang
ké bai chi tiéu chinh phil (GE), kiém soat tham nhiing (CC) va ting trudong dan sd
(PG). Trong d6, kiém soat tham nhiing (CC) tac dong tich cuc dén TTKT (Y) & céac
quoc gia TNTB cao va cac qudc gia TNTB thap. Tuy nhién, TTKT (Y) bi tic dong

12 Xem thém tai Phy luc 4.6.
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tiéu cuc béi chi tiéu chinh phu (GE) va ting trudng dan sé (PG) & cac qudc gia TNTB

thap, nhung tac dong nay 1a tich cuc ¢ cac qudc gia TNTB cao.

Dé kiém tra tinh viing cta két qua wdc luong, tac gia tién hanh wdc luong lan
lugt cac md hinh nghién ctru 2a va 2b theo phuong phap Bayes. Vi cach lam nay,
ngoai viéc khang dinh tinh vitng, két qua uéc lwong con xac dinh duoc xac suit xay
ra tic dong cta TCH tai chinh d&én TTKT & c4c mién trudc va sau ngudng, day la
diéu ma cac phuong phap uéc luong truyén théng khong giai quyét dugc. Két qua
udc lugng cac md hinh nay bang phuong phap Bayes dugc tong hop tai Bang 4.12%3,

Bang 4.12: Két qua kiém dinh tinh virng vé vai tro diéu tiét cia PTTC trong
tac dong ciia TCH tai chinh (trudng hop sir dung chi sé6 FG) dén TTKT tai cac
quoc gia TNTB & Chéu A theo phwong phap Bayes

M6 hinh 2a M6 hinh 2b
Y (10 qudc gia TNTB cao) (14 qudc gia TNTB thép)
Trung binh X&c sudt Trung binh X&c sudt
0,015
FG
[0,006; 100%
<
(FD <0,61) 0,024]
0,018
FG
[0,009; 100%
(FD > 0,61) 0.027]
0,011
FG
[0,006; 100%
<
(FD <0,19) 0,017]
FG 0,030 100%

13 Xem thém tai Phy luc 4.6.
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M©6 hinh 2a

Mo

hinh 2b

Y (10 qudc gia TNTB cao) (14 qudc gia TNTB thip)
Trung binh X&c sudt Trung binh X&c sudt
(FD > 0,19) [0,025;
0,035]

0,089 -0,001

GE [0,052; 100% [-0,004; 50,51%
0,127] 0,004]
0,108 0,343

cC [-0,098: 85,31% [0,207; 100%
0,307] 0,477]
0,486 -0,019

PG [0,370; 100% [-0,092; 69,68%
0,603] 0,053]
6,081 6,437

Hang s6 [5,183; [6,193;
6,964] 6,682]

Ty 1& cha

y : p 1 1
nhén trung binh
Gia tr1 hi€u qua
, 0,83 0,95
nho nhat
Gelman-Rubin
1 1

Rc 16n nhit

Nguon: Phan tich cia tdc gia.
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Bang 4.12 cho thiy két qua u6c luong theo phuong phap Bayes 1a phu hop.
Theo d6, TCH tai chinh (FG) tac dong tich cuc dén TTKT (Y) & cac mién trudc va
sau ngudng, két qua ndy dugc tim thiy & ca hai mau dir liéu. Tuong ty nhu két qua
udc lugng thong qua phuong phap GMM, vai trd diéu tiét ciia PTTC trong tac dong
ctia TCH tai chinh d&én TTKT & hai mau dit li¢u 1a khic nhau. Cy thé, d6i véi mau dir
lidu cac qudc gia TNTB thip, mic do tac dong ctia TCH tai chinh dén TTKT & mién
sau ngudng (B = 0,030) 1a cao hon dang ké so véi mién trude ngudng (B = 0,011),
VGi X4c sUat xay ra cac tac dong nay 1a 100%. Trong khi d6, d6i voi mau dir liéu céc
qudc gia TNTB cao, mirc do tac dong nay & cac mién trude va sau ngudng khong co
khac biét nhiéu, cu thé 12 B = 0,018 & mién sau ngudng va p = 0,015 & mién trudc
ngudng, Xac SUat xay ra cac tac dong nay la 100%. Nhu vay, két qua udc luong cac
mo hinh theo phuong phap Bayes hoan toan phu hop véi két qua udc lugng theo
phuong phap GMM da dugc trinh bay tai Bang 4.11.

Doi véi cac bién kiém soat, két qua ude lugng theo phuong phap Bayes ciing
hoan toan phu hop vé6i két qua ude luong trude d6 theo phuong phap GMM, cu thé:
kiém soat tham nhiing (CC) tac dong tich cuc dén TTKT (Y) ¢ cac qudc gia TNTB
cao va cac qudc gia TNTB thap; TTKT (Y) bi tac dong tiéu cuc boi chi tiéu chinh
phu (GE) va tiang truong dan s6 (PG) & cac qudc gia TNTB thap, nhung tac dong nay

1a tich cuc & cac quoc gia TNTB cao.

Nhu vay, két qua udc lugng cac mo hinh theo phuong phap Bayes (Bang 4.12)
hoan toan phu hop véi két qua udc luong theo phuong phap GMM (Bang 4.11), tic
la cac mo6 hinh nghién ctru ddm bao tinh viing.

Ngoai ra, tac gia tién hanh thay thé chi s6 TCH tai chinh (FG) 1an luot bang hai
chi s6 thanh phan, d6 1a: dau tu tryc tiép nudc ngoai (FDI) va dau tu vao danh muc
c¢d phiéu qudc t& (PI). Hai chi sé FDI va PI dai dién cho hinh thirc dau tu truc tiép
(FDI) va dau tu gian tiép (PI). Qua 6, TCH tai chinh s& duoc thé hién & cac phuong

dién khac nhau, bao gdm truong hop str dung chi sé tong hop (FG) va cac chi sb thanh
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phan khac hep hon (FDI va PI). Hon nita, cich lam nay con gop phan khing dinh tinh
vitng ctia két qua nghién ciru.

Trudce hét, tac gia tién hanh thay thé chi s6 TCH tai chinh (FG) lan luot bang
céc chi s6 FDI va PI & mé hinh nghién ctru 2a (10 quéc gia TNTB cao), két qua udc
luong nay duoc trinh bay tai Bang 4.13.

Bang 4.13: Két qua kiém dinh tinh virng vé vai tro diéu tiét cia PTTC trong
tac dong ciia TCH tai chinh (trwdng hop sir dung cac chi s6 FDI va Pl) dén

TTKT tai 10 quéc gia TNTB cao é Chau A theo phwong phap Bayes

Trwong hop 1: Do luwong Trwong hop 2: Do lwong
TCH tai chinh bing chisé | TCH tai chinh bang chi sb
Y FDI Pl
Trung binh X&c sudt Trung binh X&c sudt
-0,022
FDI
[-0,034; - 99,98%
<
(FD <0,61) 0,010]
0,039
FDI
[-0,037; 84,55%
(FD > 0,61) 0,116]
-0,136
Pl
[-0,249; - 98,95%
(FD <0,61) 0,021]
-0,080
Pl
[-0,255; 81,66%
<
(FD <0,61) 0,003]
GE 0,076 100% 0,086 100%
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Trwong hgp 1: Do lwong Trwong hgp 2: Do lwong
TCH tai chinh bing chi s6 TCH tai chinh béng chi s6
Y FDI Pl
Trung binh X&c sudt Trung binh X&c sudt
[0,042; [0,051;
0,111] 0,122]
0,189 0,308
cC [0,007; 97,89% [0,127: 99,96%
0,366] 0,485]
0,418 0,467
PG [0,313; 100% [0,360; 100%
0,526] 0,576]
7,309 7,132
Hang s6 [6,806; [6,615;
7,803] 7,644]
Ty 1& cha
y € p 1 1
nhén trung binh
Gia tr1 hi€u qua
. 0,89 0,90
nho nhat
Gelman-Rubin
. 1 1
Rc 16n nhat

Nguon: Phan tich cia tdc gia.

Bang 4.13 cho thiy két qua udc lwong mo hinh 2a theo phuong phap Bayes la
phtt hop. Theo dé, FDI c¢6 tac dong tiéu cuc dén TTKT & mién trude ngudng PTTC,
nhung tac dong nay chuyén sang tich cuc & mién sau ngudng PTTC, X4cC suat xay ra

cac tac dong nay 1a twong ddi cao. Diéu nay cho thdy, PTTC gop phan cai thién hiéu
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qua cua FDI d6i v6i TTKT. Trong khi d6, tac dong cua Pl dén TTKT la tiéu cuc &
cac mién trude va sau ngudng PTTC, nhung mirc d6 tac dong tiéu cuc & mién sau
ngudng (-0,080) giam dang ké so v6i mién trude ngudng (-0,136), X4c Sut xay ra
cac tac dong nay 1a twong d6i cao. CO thé thay rang, mic du tac dong cua PI dén
TTKT la tiéu cuc, nhung PTTC d3 gop phan nhat dinh trong viéc 1am giam mirc do
tac dong tidu cuc nay. Ngoai ra, tic dong cua cac bién kiém soat dén TTKT Ia tich
cuc, tac 1a hoan toan nhat quan véi két qua da duoc tim thay trude d6 tai Bang 4.11
va 4.12. Piéu nay gdp phan khang dinh tinh vitng cia két qua udc lugng.

Tiép theo, tac gia tién hanh thay thé chi sé TCH tai chinh (FG) lan luot bang
cac chi s6 FDI va PI & md hinh nghién ctru 2b (14 qudc gia TNTB thap), két qua udc
lugng nay dugc trinh bay tai Bang 4.14.

Bang 4.14: Két qua kiém dinh tinh virng vé vai tro diéu tiét ciia PTTC trong
tac dong ciia TCH tai chinh (trwong hop sir dung cac chi sé FDI va Pl) dén

TTKT tai 14 qudc gia TNTB thip & Chau A theo phwong phap Bayes

Trwong hgp 1: Do lwong Trwong hgp 2: Do lwong
TCH tai chinh bing chi s6 TCH tai chinh bing chi s6
Y FDI Pl
Trung binh X&c sudt Trung binh X&c sudt
-0,049
FDI
[-0,082; - 99,88%
<
(FD <0,19) 0,017]
0,045
FDI
[0,028; 100%
(FD > 0,19) 0,062]
Pl
-0,052 53,07%
(FD <0,19)
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Trwong hgp 1: Do lwong
TCH tai chinh bing chi s6

Trwong hgp 2: Do lwong
TCH tai chinh béng chi s6

Y FDI Pl
Trung binh X&c sudt Trung binh X&c sudt
[-1,305;
1,193]
0,042
Pl
[-0,059; 79,83%
(FD > 0,19) 0.142]
-0,004 -0,005
GE [-0,009; 93,51% [-0,011; - 97,95%
0,001] 0,24x10°%]
0,237 0,286
cC [0,073; 99,79% [0,116; 100%
0,399] 0,457]
-0,003 -0,009
PG [-0,094; 52,82% [-0,107; 57,31%
0,088] 0,087]
7,461 7,567
Hang s6 [7,256; [7,354;
7,664] 7,781]
Ty 1& cha
Yy - p 1 1
nhén trung binh
Gia tr1 hi€u qua
0,94 0,96

nho nhat
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Trwong hgp 1: Do lwong Trwong hgp 2: Do lwong
TCH tai chinh bing chi s6 TCH tai chinh béng chi s6
FDI Pl

Trung binh X&c sudt Trung binh X&c sudt

Gelman-Rubin

Rc 16n nhét

Nguén: Phan tich cia tdc gid.

Bang 4.14 cho thay két qua wdc luong mé hinh 2b theo phuwong phap Bayes la
phtt hop. Theo d6, & mién truéc ngudng PTTC, tac dong ciia FDI va PI dén TTKT la
tiéu cuc. Tuy nhién, cac tac dong nay chuyén sang tich cuc & mién sau ngudng PTTC,
X4C SUAt xay ra tic dong ¢ mién sau ngudng la cao hon dang ké so véi mién trudc
ngudng. Diéu nay cho thay, PTTC g6p phan cai thién hiéu qua cia FDI va PI ddi Voi
TTKT, hiéu qua nay duoc thé hién rd rang & mién sau ngudng PTTC. Dbi véi tac
dong cua céac bién kiém soat dén TTKT, két qua udc lugng tai Bang 4.14 hoan toan
nhat quan vai két qua da duoc tim thay trude dé tai Bang 4.11 va 4.12. Két qua nay

gop phan khang dinh tinh viing cua két qua ude luong.
4.3. Thao luin két qua nghién ciru

Két qua uwdc luong cac mé hinh nghién ctru cho thidy TCH tai chinh c6 tic dong
thuc day TTKT tai cac quoc gia TNTB & Chéau A, tac dong nay & cac qudc gia TNTB
cao 12 manh hon so v&i cac qudc gia TNTB thap. Tuy nhién, tac dong tich cuc cua
bién twong tac FGXFD dén TTKT & cac qudc gia TNTB thap 1a manh hon dang ké
so voi cac qudc gia TNTB cao. Hon nita, két qua ude luong cac mo hinh nghién ctru
cho thidy TCH tai chinh c6 tac dong thiic ddy TTKT tai cic qudc gia TNTB & Chau
A, nhung murc d6 tac dong tich cuc nay 1a khac nhau ¢ cic mién trudc va sau ngudng
cta PTTC. Cuy thé, PTTC c6 vai tro khuéch dai téc dong tich cuc ctia TCH tai chinh
dén TTKT, vai trd ndy & cic quoc gia TNTB thap 1a manh hon so véi cac quoc gia

TNTB cao. Diéu nay cho thiy, cic quéc gia TNTB cao duoc hudong loi hon cac qubc
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gia TNTB thap trong viéc thuc ddy TCH tai chinh. Tuy nhién, néu cac qudc gia TNTB
thép nd luc cai thién hé théng tai chinh trong nudce thi co thé khuéch dai tac dong tich

cuc ctia TCH tai chinh dén TTKT, thdm chi mtc do khuéch dai nay con cao hon so

v6i cac qudc gia TNTB cao, day 1a phat hién méi ciia luan an nay.

Bang 4.15: Tong hop két qua nghién ciru

Gia thuyét Két qua Két ludn

H: | TCH tai chinh c6 tac | TCH tai chinh co6 tac dong tich | Chap nhan
dong tich cuc dén | cuc dén TTKT tai céc quéc gia | gia thuyét.
TTKT. TNTB & Chau A.

(FG>Y) Tac dong & cac qudc gia TNTB
cao 1a manh hon so véi cac quoc
gia TNTB thap.

H> Ton tai ngudng cua | Ngudng ciia PTTC tai cac qudc | Chap nhan
PTTC, ma trudc va | gia thu nhip trung binh cao: Aa = | gia thuyét.
sau ngudng nay, tac | 0,61.
dong cia TCH ftai Ngudng cua PTTC tai cic qubc
chinh dén TTKT €O | gia TNTB thp: As = 0,19.
thé thay doi.

Hza | Trudc ngudng cua | Truée ngudng cia PTTC, tac| Chap nhan
PTTC, TCH tai chinh | dong cua TCH tai chinh dén | gia thuyét.
cé tac dong tich cuc | TTKT la tich cuc.
dén TTKT.

Ha |Sau ngudng cua | Sau ngudng cua PTTC, tac dong | Chép nhan
PTTC, TCH tai chinh | cia TCH tai chinh dén TTKT la | gia thuyét.
cO tac dong tich cuc | tich cuc, nhung & mirc cao hon so
dén TTKT, nhung & | véi mién trudc ngudng.
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Gia thuyét Két qua Két luan

muc cao hon so v&i | Mire dd khuéch dai cua PTTC
mién trudc ngudng. trong tac dong cuia TCH tai chinh
dén TTKT & cac qudc gia TNTB

thap 12 manh hon déng ké so véi

cac qudc gia TNTB cao.

Nguén: Phan tich cia tdc gid.
- Tac dong ciia TCH tai chinh dén TTKT tai cic qudc gia TNTB ¢ Chéu A:

Két qua udc lugng cac md hinh nghién ctru cho thidy TCH tai chinh ¢ tac dong
tich cuc dén TTKT tai cac quoc gia TNTB & Chau A, két qua nay duoc tim thiy khi
phan tich & ca ba mau dit liéu, ttc 14 gia thuyét Hi dugc chap nhan. Theo d6, TCH tai
chinh ¢6 vai tro quan trong d6i véi cac qudc gia TNTB & Chau A trong qua trinh thuc
day TTKT. Boi vi, cac qudc gia TNTB thuong c6 ngudn thu kha han ché, nhung nhu
cau chi tiéu ting cao (Makun, 2021). Do vay, TCH tai chinh c6 thé cung cép, phan
b6 ngudn lyc tai chinh qubc té cho qué trinh TTKT tai cdc qudc gia nay. Hon nira,
TCH tai chinh c6 thé gop phan d6i méi cong nghé, nang cao chat lugng ngudn nhan
luc va phuong thirc quan 1y, qua d6 thuc day TTKT. Vi viée tim thay tac dong tich
cuc cua TCH tai chinh dén TTKT, két qua nay khang dinh su phu hop cua cac 1y
thuyét c6 lién quan, nhu: ting truong c6 dién (Ricardo, 1817; Smith, 1776), ting
truong tan cd dién (Solow, 1956), ting trudng ndi sinh (Romer, 1990), ting trudng
Keynes (Keynes, 1936), Big Push (Rosenstein-Rodan, 1943), m6 hinh hai khoang
cach (two-gap model) (Chenery & Strout, 1966) va mo hinh ba khoang cach (three-
gap model) (Bacha, 1990; Solimano, 1990; Taylor, 1994). Hon nita, két qua nay ciing
phu hop v&i nhan dinh trude d6 cia Obstfeld va Taylor (2002), Kose va cong su
(2006, 2010), Saidi va Aloui (2010), Bogdan va cong su (2014), Lee (2016), Friedrich
va cong su (2010), Egbetunde va Akinlo (2015), Ze va cong su (2023), Adjei va cong
su (2024).
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Két qua ude luong con cho thay tac dong tich cuc ciia TCH tai chinh dén TTKT
tai cac quoc gia TNTB cao to ra manh hon so véi cac qubc gia TNTB thap. Piéu nay
cho thiy, cac quéc gia TNTB cao duoc hudng loi hon cac quéc gia TNTB thép trong
viéc thiic day TCH tai chinh. Két qua nay hoan toan phu hop véi dic diém cua céc
quéc gia TNTB & Chau A. Cu thé, cac qubc gia TNTB cao thudng c6 diéu kién trong
nude tot hon so v6i cac quéc gia TNTB thap, diéu ndy c6 thé nang cao kha ning hip
thu ngudn von nudc ngoai vao cac qudc gia TNTB cao. Két qua nay tng ho nhan
dinh trudc d6 ctia Prasad va cong su (2007) khi cho rang cac qudc gia c6 mirc do phat
trién cao thuong dugc hudng lgi hon tir TCH tai chinh. Tuy nhién, Prasad va cong su
(2007) chi tim thay tac dong tich cuc cia TCH tai chinh dén TTKT ¢ cac qudc gia

phat trién, ma chua tim thay tac dong dang ké & cac qudc gia TNTB.

- Tac dong ciia bién twong tac giira TCH tai chinh va PTTC dén TTKT tai
cac quoc gia TNTB & Chau A:

Két qua udc luong cac mo hinh nghién ctru cho thay bién tuong tac FGXFD c6
tac dong tich cuc dén TTKT tai cac qudc gia TNTB & Chéau A, két qua nay dugc tim
thdy khi phén tich & ca ba mau dit liéu. Diéu nay cho thay, hé thong tai chinh trong
nuéc duoc cai thién co thé khuéch dai tac dong tich cuc ctia TCH tai chinh d¢én TTKT.
Do d6, PTTC c6 thé nang cao hiéu qua phan bd va kha ning hap thu ngudn von qubc
té, tham chi 12 bo sung cho ngudn vén qudc té trong qua trinh thic day TTKT tai cac
quéc gia TNTB ¢ Chau A. Hon nita, PTTC dugc cai thién con giup cac doanh nghiép
c6 vén dau tu nudc ngoai & cac qudc gia nay nang cao duoc hiéu qua dau tu, ciing
nhu hiéu qua quan tri rdi ro (Bertocco, 2008). Két qua nay ung ho nhan dinh trudc do
ctia Alzaidy va cong su (2017), Joo va cong su (2022) khi cho rang s turong tac giira
FDI (chi sb thanh phan cta TCH tai chinh) va PTTC c6 thé thic diy TTKT. Khac
v6i cac nghién ctru trude, ludn an nay do lwong TCH tai chinh thong qua chi sé tong

hop, tirc 1a TCH tai chinh s€ dugc xac dinh toan dién hon.

Diém méi cua luan an ndy 1a goi mé duge rang cac qudc gia TNTB thap co thé

khuéch dai tac dong tich cyc ctia TCH tai chinh dén TTKT thong qua viéc cai thién
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hé théng tai chinh trong nudc. Mirc d6 khuéch dai nay & cac qudc gia TNTB thip con
cao hon so véi cac qubc gia TNTB cao. Piéu nay cho thdy, PTTC 1a rat can thiét ddi
v6i cac qudc gia TNTB, dic biét 1a dbi v6i cac qudc gia TNTB thap trong viée thiic
day TCH tai chinh gan véi TTKT. Két qua nghién ciru nay 1a bang chig thuc nghiém
quan trong gbp phan bd sung vao céc tai liéu hién co vé van dé nay, ciing nhu dua ra
co s dang tin cdy dé cac qudc gia TNTB ¢ khu vuc Chau A c6 thé xac dinh duoc
nhimg giai phap phit hop nhiam thuc day TCH tai chinh gan voi TTKT. Mit khac, két
qua nghién cru ndy con goi mo ra sy can thiét ciia viéc phan tich rd hon vé vai tro
diéu tiét cua PTTC trong tic dong ciia TCH tai chinh dén TTKT tai cac qubc gia
TNTB & Chau A, day 1a co s& quan trong dé tac gia tién hanh xac dinh ngudng cia

PTTC & ndi dung tiép theo.

- Vai tro diéu tiét ciia PTTC trong tac dong ciia TCH tai chinh dén TTKT
tai cac qudc gia TNTB & Chau A:

+ Poi véi nguong ciia PTTC: két qua udc lugng cho thidy mo hinh 2a va 2b ton
tai mot ngudng cua PTTC, ngudng 1an luot 13 Aa = 0,61 (Md hinh 2a) va Ap = 0,19
(md hinh 2b), tirc 1a gia thuyét Ho dugce chap nhan. Véi viée tim thdy ngudng cia
PTTC trong mé hinh vé tac dong cua TCH tai chinh dén TTKT, két qua nay phu hop
v61 nhan dinh cua Eichengreen (2001), Alfaro va cdng su (2004), Wei (2006), Prasad
va cong su (2007), Yeboua (2019), Bhanumurthy va Kumawat (2020). Tuy nhién,
diém khac biét cta luan 4n nay 1a st dung chi s6 tong hop caa PTTC va TCH tai
chinh khi u6c lwong mé hinh nghién ctru, thay vi str dung cac chi sé thanh phan cua
PTTC va TCH tai chinh nhu hau hét cac nghién ciru trudc. Hon nita, diém thd vi ctia
két qua nghién ctru trong luan an nay 1a cho thiy ngudng cua PTTC tai cac quic gia
TNTB cao (L2 = 0,61) 14 cao hon dang ké so v6i ngudng tai cac qudc gia TNTB thap
(Ao = 0,19). Két qua nay hoan toan phu hop véi dic diém cia cac quoc gia TNTB &
Chau A, béi vi mirc d6 PTTC tai cac qubc gia TNTB thap la nhé hon dang ké so voi

cac quéc gia TNTB cao. Do do, khi c6 su cai thi¢n vé mutc 30 PTTC & céc quéc gia
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TNTB thip, mic di mirc d6 nay van con thip hon déng ké so véi cac qudc gia TNTB

cao, thi cling co thé thac déy duoc tac dong tich cuc cua TCH tai chinh dén TTKT.

Bang 4.16: Mirc dd PTTC so véi gia tri ngudng tai tirng qudc gia

Giai doan 2002-2021 Nam 2021
Gia tri So sénh si | Sosanh
STT Tén quée gia trung binh 0 san Gia tri 0 san
voi cua tirng voi
cua tirng i
, ngwéng | quoc gia | nguong
quoc gia
Phin A: 10 quéc gia TNTB cao
) Duéi Dudi
1 Armenia 0,19 0,26
nguong nguong
N Duéi Dudi
2 Azerbaijan 0,22 0,25
nguong nguong
) Duéi Trén
3 Trung Quoc 0,54 0,63
nguong nguong
) Duéi Duéi
4 Georgia 0,20 0,33
nguong nguong
] Duéi Duéi
5 Indonesia 0,33 0,36
nguong nguong
Duéi Dudéi
6 Kazakhstan 0,32 0,35
nguong ngudng
) Trén Trén
7 Malaysia 0,64 0,73
nguong nguong
) Trén Trén
8 Thai Lan 0,63 0,73
nguong nguong
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Giai doan 2002-2021 Nam 2021
Gia tri So sénh L So sanh
STT Tén quée gia trung binh 0 san Gia tri 0 san
voi cua tirng voi
cua turng i
, ngudng | quoc gia | nguwéng
quoc gia
, Dudi Dudi
9 Tho Nhi Ky 0,46 0,50
nguong nguong
) Dudi Dudéi
10 Turkmenistan 0,10 0,10
nguong nguong
Phén B: 14 quéc gia TNTB thdp
Trén Trén
1 Bangladesh 0,21 0,24
nguong nguong
Dudi Trén
2 Bhutan 0,18 0,23
ngudong nguong
_ Duéi Trén
3 Campuchia 0,12 0,21
nguong nguong
. Trén Trén
4 An Do 0,46 0,53
nguong nguong
Trén Trén
5 Iran 0,36 0,52
nguong nguong
Trén Trén
6 Lebanon 0,30 0,30
nguong nguong
. Trén Trén
7 Mong Co 0,28 0,31
nguong nguong
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Giai doan 2002-2021 Nam 2021
Gia tri So sénh s | Sosanh
STT Tén quée gia trung binh 0 san Gia tri 0 san
voi cua tirng voi
cua turng i
, ngudng | quoc gia | nguwéng
quoc gia
Dudéi Trén
8 Nepal 0,15 0,21
nguong nguong
_ Trén Trén
9 Pakistan 0,26 0,22
nguong nguwong
o Trén Trén
10 Philippines 0,33 0,38
nguong nguong
o Duéi Dudi
11 Tajikistan 0,08 0,11
nguong nguong
] Duéi Duéi
12 Timor-Leste 0,09 0,10
nguong nguong
) Trén Trén
13 Uzbekistan 0,21 0,29
nguong nguong
Trén Trén
14 Viét Nam 0,37 0,38
nguong nguong

Nguon: Phan tich ciia tdc gia.

+ Doi voi tac dong cua TCH tai chinh den TTKT ¢ cdc mién trudc va sau

nguong cua PTTC:

Két qua udc lugng cho thdy TCH tai chinh c6 tac dong tich cuc dén TTKT &

cdc mién trudc vVa sau ngudng ctia PTTC, két qua nay dugc tim thay & ca mau dit liéu

cac quoc gia TNTB cao va cac qudc gia TNTB thap. Tuy nhién, vai tro diéu tiét clia

PTTC trong tac dong cia TCH tai chinh dén TTKT ¢ hai mAu dir liéu 1 khac nhau.
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Cu thé, ddi v&i mau dit lidu céc quéc gia TNTB thép, murc do tdc dong tich cuc cua
TCH tai chinh dén TTKT & mién sau ngudng 1 cao hon déng ké so voi mién trudc
ngudng. Thuc té cho thay, cac qubc gia TNTB thap dang c6 xu huéng gia ting muc
d6 PTTC, trong d6 mét s6 qudc gia (nhu: Bhutan, Campuchia va Nepal) c6 mirc do
PTTC trung binh trong giai doan nghién ctru nhé hon ngudng, nhung da cai thién
vuot qua ngudng trong giai doan gan day (Bang 4.16). Trong khi d6, dbi voi mau di
lieu cac qudc gia TNTB cao, mic do tac dong ndy & cac mién trude va sau ngudng
khong c6 khéac biét nhiéu. Nhu vy, gia thuyét Hza VA Hay dugc chap nhan. Theo do,
hé théng tai chinh trong nudc dugc cai thi¢n co thé khuéch dai tac dong tich cuc cua
TCH tai chinh dén TTKT. Do d6, mtc do PTTC dugc cdi thién s& 1a diéu kién thuan
loi dé nang cao hiéu qua phan bd va kha ning hap thu ngudn vén qubc té, tham chi 1a
b6 sung cho ngudn von qudc té trong qua trinh thuc ddy TTKT (Desbordes & Wei,
2017; Mishkin, 2006; Pradhan & cong su, 2014). Vay, mic d6 PTTC gia tang c6 thé
thiic dy tac dong ctia TCH tai chinh dén TTKT, két qua nay khang dinh sy pht hop
cta 1y thuyét trung gian tai chinh (Gurley & Shaw, 1960), mé hinh AK (Pagano,
1993) va gia thuyét vé cac giai doan phat trién (Patrick, 1966). Két qua nay ciing phul
hop véi nhan dinh trudc d6 cua Wei (2006), Alzaidy va cong su (2017), Anetor
(2020), Gupta va cong su (2022), Joo va cong su (2022). Hon nita, két qua nghién
clru ndy con ung hd nhan dinh ctia Baharumshah va cdng su (2017), Yeboua (2019)
khi ching minh duogc rﬁng muc d6 tac dong tich cuc cua TCH tai chinh dén TTKT la

khac nhau & cac mién trude va sau ngudng cua PTTC.

Diém méi ciia luan an nay 1a chimg minh dugc rang cac qudc gia TNTB co thé
khuéch dai tac dong tich cyc ctia TCH tai chinh dén TTKT thong qua viéc cai thién
hé thong tai chinh trong nudc. Trong d6, muc d6 khuéch dai ndy ¢ cac qubc gia TNTB
thp 12 cao hon so véi cac qudc gia TNTB cao. Hon nita, ngudng ctia PTTC tai cac
qudc gia TNTB thap 1a nho hon dang ké so v&i ngudng tai cac qubc gia TNTB cao.
Nhu vay, PTTC 1a rat can thiét ddi véi cac qudc gia TNTB, dic biét 1a d6i vai cac
quéc gia TNTB thip trong viéc thuc didy TCH tai chinh gin véi TTKT. Két qua

nghién ciru ndy 1 bang chimg thuc nghiém quan trong gop phan b sung vao cac tai
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liéu hién c6 vé van dé nay, dac biét 1a trong viéc lam rd vai tro diéu tiét caa PTTC
trong tic dong ctia TCH tai chinh dén TTKT, ciing nhu dua ra co s¢ dang tin cay dé
cac qudc gia TNTB ¢ khu vire Chau A ¢6 thé xac dinh dwgc nhirng giai phap phi hop
nham thuc day TCH tai chinh gan v6i TTKT.

Trong truong hop thay thé chi sé TCH tai chinh (FG) 1an luot bang hai chi sb
dau tu tryc tiép nude ngoai (FDI) va dau tu vao danh muc ¢6 phiéu quéc té (PI). Két
qua nghién ctru cho thiy, ¢ ca hai mau dir liéu 10 qudc gia TNTB cao va 14 qudc gia
TNTB thap, FDI tac dong tiéu cuc dén TTKT ¢ mién trudc ngudng PTTC, nhung tac
dong nay chuyén sang tiéu cuc & mién sau ngudng PTTC. Piéu nay cho thay, khi
PTTC & muc dudi ngudng, hiéu qua cta ngudn von nudc ngoai dbi véi nén kinh té
s€ khong dugc phat huy (Goldsmith, 1969; Wei, 2006). Tuy nhién, PTTC gia tang &
mure d6 trén ngudng sé 1a diéu kién thuan lgi dé nang cao hiéu qua phan bo va kha
nang hap thu nguén vén nudc ngoai, qua d6 thuc day TTKT (Desbordes & Wei, 2017;
Mishkin, 2006; Pradhan & cong su, 2014). Két qua nay ciing dugc tim thay khi phan
tich tac dong cua dau tu vao danh muyc c6 phiéu qudc té (PI) dén TTKT & cac mién
trude va sau ngudng PTTC tai 14 qudc gia TNTB thap. Tuy nhién, déi voi mau dix
liéu 10 qudc gia TNTB cao, tac dong ciia PI dén TTKT 14 tidu cuc & cac mién trude
va sau ngudng PTTC, nhung muc d6 tac dong tiéu cuc & mién sau ngudng (-0,080)
giam déng ké so voi mién trude ngudng (-0,136), X4C SUat Xay ra cac tac dong nay la
twong ddi cao. Nhu viy, tac dong cua PI ¢én TTKT Ia tiéu cuc, nhung PTTC d3 gop
phan nhét dinh trong viéc 1am giam mirc d6 tac dong tidu cuc nay. Két qua nay hoan
toan phi hop véi dic diém cua cac quoc gia TNTB cao. That vay, cac qudc gia nay
c6 ddc diém 1a mirc do phat trién thi truong tai chinh thudng cao hon so véi cac qudc
gia TNTB thap, cic nha dau tu tai cc qubc gia TNTB cao thuong cé xu huéng tim
kiém nhitng co hdi dau tu ¢ cac qudc gia cd thi truong tai chinh kém phat trién hon
(chang han nhu cac quéc gia TNTB thap), diéu nay dan dén dong vén ra thuong
chiém wu thé hon so v&i dong von vao thi trudng tai chinh, 1am cho von vao rong cta
dau tu vao danh muc cb phiéu qudc té tai cac qudc gia ndy chua mang lai hiéu qua

d6i v6i TTKT. Két qua nay ciing cho thay, néu chi xem xét TCH tai chinh & phuong
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dién dong von vao hodc dong von ra thi chua thé hién duoc ban chit da chiéu cua
TCH tai chinh, qua do khéng dinh su can thiét cta viéc sir dung chi sb téng hop khi
phan tich TCH tai chinh.

- Tac dong ciia cac bién kiém soat dén TTKT tai cac qudc gia TNTB & Chau

Két qua udc lugng cac mé hinh nghién ctru cho thiy TTKT bj tac dong dang ké
bdi cac bién kiém soat trong mé hinh nghién ctru. Cu thé, kiém soat tham nhiing tac
dong tich cyc dén TTKT & ca qudc gia TNTB cao va quoc gia TNTB thap. Trong khi
d6, TTKT bi tac dong tiéu cuc boi chi tiéu chinh phu va ting trudng dan sd & cac
quéc gia TNTB thap, nhung tac dong nay 1a tich cuc & cac quoc gia TNTB cao. Nhu
vay, kiém soat tham nhiing dugc cai thién co thé thic déy hi€u qua st dung cac nguén
Iuc tai chinh va méi trudng dau tu, qua d6 thuc day TTKT tai cac quéc gia TNTB &
Chau A, két qua nay phu hop véi nhan dinh truée d6 ciia Hayat (2019), dong thoi
khang dinh sy phu hop cua Iy thuyét ting truong ndi sinh va 1y thuyét mé hinh ba
khoang cach. Tuy nhién, chi tiéu chinh phi va tang truong dan s co thé gay can tro
qua trinh TTKT tai cac qudc gia TNTB thép, két qua nay phu hop voi nhan dinh trude
do cua Okada va Samreth (2014), Hayat (2019), Law va cong sy (2021). Theo do, chi
tiéu chinh phu khong hiéu qua va ting trudng dan sé cao co thé tao ganh ning cho
cac quoc gia TNTB thap, gy can tro trong qua trinh TTKT tai cac qubc gia nay. Poi
v6i cac quoc gia TNTB cao, chi tiéu chinh phu va ting truong dan sb co thé gitr vai
trd quan trong trong viéc thuc ddy TTKT, day 1a diém khac biét gitra cac quc gia
TNTB cao va cac qudc gia TNTB thap. Béi vi, chi tiéu chinh phu cua cac qubc gia
TNTB cao thudng dugc kiém soat tot hon, tbc do ting trudng dan sb cua cac qubc
gia ndy thuong thap hon so véi cac qudc gia TNTB thap, trong khi chat lugng nguén
nhan lyc cta cac quc gia TNTB cao thudng tt hon so véi ciac quc gia TNTB thap.
Do d6, chi tiéu chinh phii va ting truong dan s6 c6 thé thuc ddy TTKT tai cac qudc
gia TNTB cao, két qua nay ciing phtt hop v6i mét s6 1y thuyét vé TTKT, nhu 1y thuyét

tang truong ndi sinh (Romer, 1990).
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Nhu vy, bén canh viéc thuc day TCH tai chinh, cac quéc gia TNTB & Chau A
cling can quan tdm hon nita dén van dé chi tiéu chinh pht, kiém soat tham nhiing va

tang truong dan sd. Nhimng yéu tb nay 1a didu kién quan trong dé thac day TTKT tai

cac qudc gia nay.

120



Tém tit chwong 4

Trong chwong nay, tac gia da sir dung phwong phap GMM dé udc luong cac mod
hinh nghién ctru, két hop voi viée sir dung phuong phap Bayes dé kiém tra tinh viing
cta két qua wdc luong. Ngoai ra, tac gia di sir dung hiéu tmg ngudng cho dit liéu

dang bang dé xac dinh ngudng ciia PTTC. Két qua nghién ctru cu thé nhu sau:

- Tdc déng cia TCH tai chinh dén TTKT tai cdc quoc gia TNTB & Chdu A: két
qua udc lugng cac mo hinh nghién ctiru cho thidy TCH tai chinh c6 tac dong tich cuc
dén TTKT tai cac qudc gia TNTB & Chau A, tirc 1a gia thuyét Hi dugc chap nhan.
Tac dong nay & cac qudc gia TNTB cao 13 manh hon so véi cac qubc gia TNTB thap.
Hon nita, két qua udc lugng cac mo hinh nghién ciru cho thay bién tuong tic FGXFD
c6 tac dong tich cuc dén TTKT tai cac qudc gia TNTB & Chau A. Tac dong nay & cic
quéc gia TNTB thap 1a manh hon dang ké so véi cac quoc gia TNTB cao, ddy la phat
hién mai cua luan an nay.

- Nguong ciia PTTC: két qua udc lugng cho thdy mé hinh 2a va 2b ton tai mot
ngudng cia PTTC, ngudng lan luot 1a Aa = 0,61 (Mo hinh 2a) va ks = 0,19 (M6 hinh
2b), tirc 1a gia thuyét Ho dugc chip nhan. Nhu vy, ngudng cia PTTC tai cac quic
gia TNTB thap 1a nho hon dang ké so véi cac qudc gia TNTB cao.

- Tdc dong ciia TCH tai chinh dén TTKT & cdc mién truée va sau nguedng ciia
PTTC: két qua udc luong cho thdy TCH tai chinh c6 tac dong tich cuc dén TTKT &
cac mién trude va sau ngudng ctia PTTC, két qua nay duoc tim thay ¢ ca mau dit liéu
cac qudc gia TNTB cao va cac qudc gia TNTB thap. Tuy nhién, vai tro diéu tiét caa
PTTC trong tic dong cia TCH tai chinh dén TTKT & hai mau dir liéu 14 khac nhau.
Cu thé, muc dd khuéch dai caa PTTC trong tdc dong cia TCH tai chinh dén TTKT &
cac quoc gia TNTB thap 1a cao hon dang ké so véi cac quoc gia TNTB cao, day la
phat hién méi cua luan 4n ndy. Nhu vy, gia thuyét Haa VA Hap duoc chip nhén.

- Tdc déng cia cdc bién kiém sodt dén TTKT: két qua udc luong cac md hinh
nghién ctru cho thdy TTKT bi tic dong déng ké boi cac bién kiém soat trong mé hinh

nghién ctru. Cu thé, kiém soat tham nhiing tac dong tich cuc dén TTKT & ca qudc gia
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TNTB cao va qudc gia TNTB thap. Trong khi d6, TTKT bi tic dong tiéu cuc boi chi
tiéu chinh phu va ting truong dan sb ¢ cac qudc gia TNTB thap, nhung tac dong nay

1a tich cuc & cac qudc gia TNTB cao.
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CHUONG 5: KET LUAN VA HAM Y CHINH SACH

5.1. Két luan vé mgt so phat hién chinh cia luian an

Thong qua d¢é tai luan 4n nay, tac gia da hoan thién khung 1y thuyét vé tic dong
ciia TCH tai chinh dén TTKT, ciing nhu vai tro diéu tiét cia PTTC trong tic dong
ctia TCH tai chinh dén TTKT. Bén canh d6, tac gia di sir dung hiéu tmg ngudng cho
dir liéu dang bang dé uéc luong ngudng cia PTTC, phuong phap GMM dugc st
dung dé udc lugng tac dong ctia TCH tai chinh dén TTKT & cic mién trudc va sau
ngudng, két hop voi viée sir dung phuong phap Bayes dé kiém tra tinh vitng cua két
qua udc lugng. Dua trén két qua nghién ctru, mot s6 két luan duoc rut ra tir luan an
nhu sau:

- Vé muc tiéu nghién ciru:

Tac gia da thyc hién dugc muc ti€u téng quat cua luan an la phan tich tac dong
ctia TCH tai chinh dén TTKT tai cac qudc gia TNTB & Chau A, dong thoi xem xét
tac dong nay dudi su diéu tiét cia PTTC. Muc tiéu téng quat nay duoc thuc hién
thong qua cac myc tiéu cy thé nhu sau:

(1) Pi v6i myc tidu nghién ciru thir nhat: tac gia da phan tich duoc tac dong
ctia TCH tai chinh dén TTKT tai cac quéc gia TNTB & Chau A. Theo d9, tac dong
nay la tich cuc, mic d6 tac dong tich cuc & cac quéc gia TNTB cao la manh hon so
v6i cac quoc gia TNTB thap. Hon nita, tic gia da phén tich dugc tac dong caa bién
tuong tac gitta TCH tai chinh va PTTC dén TTKT tai cac qudc gia TNTB ¢ Chau A.
Két qua nghién cau cho thay tac dong nay 1a tich cuc, mirc d6 tac dong tich cuc & céc
qudc gia TNTB thap 1a manh hon dang ké so véi cac quc gia TNTB cao, ddy 1a phat
hién mai caa luan an nay so vaéi cac nghién ciru trudc.

(2) Dbi voi muc tiéu nghién ciru thir hai: tac gia da udc luong dugc gia ngudng
cua PTTC, ma trudc va sau ngudng nay, tac dong cua TCH tai chinh dén TTKT tai
cac qubc gia TNTB & Chau A co thé thay doi. Theo d6, ngudng ciia PTTC lan luot
la 2 = 0,61 (MO hinh 2a) va A, = 0,19 (M6 hinh 2b).
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(3) Bbi v6i muc tiéu nghién ciru thir ba: dya trén co s¢ két qua nghién ctru cua
ludn an, tac gia s& dé xuat cac ham y chinh sach lién quan dén TCH tai chinh gin véi

PTTC, nham thuc diy TTKT tai cac qudc gia TNTB ¢ Chau A.
- Vé két qua nghién ctru:

Téc gia tap trung phan tich tac dong cua TCH tai chinh dén TTKT tai 24 qudc
gia TNTB ¢ Chéu A, giai doan 2002-2021. Ngoai ra, tic gia con phan tich vai trd
diéu tiét cua PTTC trong tac dong cia TCH tai chinh dén TTKT tai cac qudc gia nay.
Thong qua viée st dung hiéu Gng ngudng trén dit liéu dang bang dé uéc luong
ngudng cua PTTC, phuong phap GMM duoc st dung dé udc lugng tac dong cia
TCH tai chinh dén TTKT & cac mién trudc va sau ngudng ciia PTTC, két hop vai
viéc sir dung phuong phép Bayes dé kiém tra tinh vitng cta két qua udc luong, luan

an nay da dat dugc mot sé két qua nhu sau:

+ Tac dong ciia TCH tai chinh dén TTKT tai cic quéc gia TNTB 6 Chdu A: két
qua udc luong cho thdy TCH tai chinh co tac dong tich cuc dén TTKT tai cac qubc
gia TNTB ¢ Chau A. Tac dong nay & cac quoc gia TNTB cao 1a manh hon so véi cac
quéc gia TNTB thap. Theo d6, TCH tai chinh ¢6 vai trd quan trong ddi véi cac qubc
gia TNTB ¢ Chau A trong qua trinh thuc day TTKT. Hon nita, két qua wéc luong cho
thdy bién twong tac FGXFD c6 tac dong tich cuc dén TTKT tai cac qudc gia TNTB &
Chau A. Tac dong nay ¢ cac qudc gia TNTB thap 1a manh hon dang ké so vdi cac
quéc gia TNTB cao, day la phat hién moi cua luan an nay. Nhu vay, hé théng tai
chinh trong nudc dugc cai thién co thé khuéch dai tac dong tich cuc cua TCH tai
chinh dén TTKT. Hay néi cach khac, PTTC 1a rat can thiét d6i v6i cac quoc gia
TNTB, dic biét 1a dbi voi cac qudc gia TNTB thép trong viéc thuc day TCH tai chinh
gan véi TTKT.

+ Nguwdng ciia PTTC: két qua udc luong cho thiy ngudng cua PTTC tai cac
quéc gia TNTB cao va cac qudc gia TNTB thip 1an luot 1a Aa = 0,61 (md hinh 2a) va
A = 0,19 (M6 hinh 2b). Nhu vay, ngudng ctia PTTC tai cac qudc gia TNTB thap la

nho hon dang ké so véi cac qubc gia TNTB cao.
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+ Tdc ddng cia TCH tai chinh dén TTKT & cdc mién trude va sau ngudng ciia
PTTC: két qua udc luong cho thdy TCH tai chinh c6 tac dong tich cyc dén TTKT &
cac mién trude va sau ngudng ctia PTTC, két qua nay duoc tim thay ¢ ca mau dit liéu
cac qudc gia TNTB cao va cac qudc gia TNTB thap. Tuy nhién, vai tro diéu tiét caa
PTTC trong tac dong ciia TCH tai chinh dén TTKT & hai miu dir liéu 1a khac nhau.
Cu thé, mtrc do khuéch dai cua PTTC trong tdc dong cia TCH tai chinh dén TTKT &
cac qudc gia TNTB thap 1a manh hon déng ké so voi cac qudc gia TNTB cao, day 1a
phat hién mai cia luan an nay.

+ Tdc ddng ciia cdc bién kiém sodt dén TTKT: két qua udc luong cho thay TTKT
bi tac dong déng ké boi cac bién kiém soat. Cuy thé, kiém soat tham nhiing tac dong
tich cuc dén TTKT & ca qubc gia TNTB cao va qudc gia TNTB thap. Trong khi do,
TTKT bi tac dong tiéu cuc béi chi tiéu chinh phua va ting truéong dan sé & cac quoc
gia TNTB thap, nhung tac dong nay la tich cuc & cac qudc gia TNTB cao. Nhu vay,
bén canh viéc thiic ddy TCH tai chinh, cac quéc gia TNTB & Chau A ciing can quan
tam hon nita dén van d¢ chi tiéu chinh phu, Kiém soat tham nhiing va ting truong dan

s6. Pay 1a nhiing diéu kién quan trong dé thuc day TTKT tai cac qudc gia nay.

Nhitng phat hién trong luan an nay 1a co sé déng tin cdy dé nha hoach dinh
chinh sach va nha nghién ctru thdy rd hon vé tac dong ctia TCH tai chinh dén TTKT,
cling nhu vai tro diéu tiét caa PTTC trong tac dong cia TCH tai chinh dén TTKT tai
cac qudc gia TNTB & Chau A. Dua trén co so nay, tac gia s& dé xuat cac ham y chinh
sach lién quan dén TCH tai chinh gin véi PTTC, nham thuc ddy TTKT tai cac qudc
gia nay.

5.2. Ham y chinh séach lién quan dén toan ciu héa tai chinh gin véi phat
trién tai chinh, nhim thic dy ting trwéng kinh té tai cic qudc gia thu nhap
trung binh ¢ Chau A

Két qua ude lugng md hinh nghién ciru cho thay TCH tai chinh c6 vai trd quan
trong trong viéc thuc day TTKT tai cac qudc gia TNTB ¢ Chau A. Bén canh do, sy

phét trién cua hé thong tai chinh trong nuéc c6 thé 1a diéu kién dé thic day TCH tai
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chinh gin véi TTKT. Cu thé, két qua uéc lwong mé hinh nghién ctru cho thdy PTTC
6 vai trd quan trong trong viée diéu tiét tic dong ctia TCH tai chinh dén TTKT tai
cac qudc gia TNTB & Chau A. Trong d6, mirc 46 khuéch dai cua PTTC trong tac
dong cua TCH tai chinh dén TTKT & cac qudc gia TNTB thép 1a cao hon dang ké so
v6i cac qudc gia TNTB cao. Do vdy, van dé cai thién mirc @6 PTTC nhim thuc day
TCH tai chinh gin voi TTKT tai cac qudc gia TNTB ¢ Chau A 1a rat can thiét, dic
biét 1a ddi voi cac qudc gia TNTB thap. Bén canh do, két qua nghién ctru con cho
thay TTKT bi tac dong dang ké boi cac bién kiém soét, nhu: chi tiéu chinh phu, kiém
soat tham nhiing va ting truong dan sb. Dua trén co s két qua nghién ctru cua luan
an, tac gia dé xuét cac ham y chinh sach lién quan dén TCH tai chinh gan véi PTTC,
nham thuc day TTKT tai cac qudc gia nay.

5.2.1. Ham ¥ chinh sdch déi véi toan cau hoa tai chinh nham thiic ddy ting
trwéng Kinh té tai cac quéc gia thu nhdp trung binh ¢ Chau A

Két qua nghién ciru cho thdy TCH tai chinh c6 vai trd quan trong trong viéc thic
day TTKT tai cac quoc gia TNTB ¢ Chau A. Vi két qua nay, tac gia dé xuat cac ham
y chinh sach chung cho cac quéc gia TNTB va cu thé cho Viét Nam.

- Ham y chinh sach chung d6i véi cac qudc gia TNTB é Chau A:

+ Céc quéc gia TNTB ¢ Chau A can nang cao kha ning thu hut ciing nhu hiéu
qua sir dung cac nguon von nudc ngoai. Bai vi, day 1a nhitng ngudn luc tai chinh
quan trong nham thuc day TTKT tai cAc qudc gia nay, dic biét 1a dbi véi cac qubc
gia ¢6 ngudn lyc tai chinh trong nuéc con nhiéu han ché. Bén canh dé, chinh sach thu
hit vén nuée ngoai can duoc hoan thién theo hudng dam bao chién luogc 1au dai, ddng
b va nhit quan & cac cap tir trung wong dén dia phuong.

+ Pbi véi cac nguon vén nude ngoai dudi hinh dau tu tryc tiép, TCH tai chinh
cd thé thuc day TTKT tai cac qudc gia nay thong qua ddi méi cong nghé, cai thién
chat luong nguén nhan luc va phuong thirc quan 1y. Do dé, cac qubc gia TNTB &
Chau A can nd luc hon nita trong viéc thu hit nguon vén nay, dic biét 1a thu hat vao
cac linh vuc can cdng nghé cao va cac linh vuc mang tinh thé manh cua quéc gia so

tai.
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+ Déi voi cac ngudn von nude ngoai dudi hinh dau tu gian tiép, cac quéc gia
TNTB ¢ Chau A can nang cao kha ning huy dong, hap thu va cai thién hiéu qua phan
bd ngudn vén nay. Theo d6, cac qudc gia nay can xac dinh rd muc tiéu huy dong,
quan Iy va sir dung ngudn von nay cu thé hon. Cac qudc gia TNTB & Chau A can tap
trung huy dong ngudn vén nudc ngoai cho céac du an c6 hiéu qua cao, dic biét 1a cac
du 4n c6 dong gop nhiéu cho TTKT. Ngoai ra, cac qudc gia ndy can xay dung co ché
quan Iy va st dung ngudn vén nude ngoai dua trén co s& minh bach céc thdng tin lién
quan dén qua trinh huy dong va st dung cac ngudn von nay.

+ Céc qudc gia TNTB ¢ Chau A can dam bao quyén loi cia cac nha dau tu nudc
ngoai, qua d6 tao niém tin caa ho, tao nén tang nang cao kha nang thu hit cac nguon
vbn nude ngoai. Pong thoi, dam bao su binh ding giira nha dau tu trong nudc va nha
dau tu nudc ngoai.

- Ham ¥ chinh sach déi véi Viét Nam:

Viét Nam thuéc nhoém quéc gia TNTB thap & Chau A. Do do, Viét Nam nén &p
dung cac ham y chinh sach néu trén nham thuc day TCH tai chinh gan voi TTKT
trong dai han, bao gém cac chinh sach lién quan dén nang cao kha niang thu hit ciing
nhu hiéu qua sir dung cac nguon vén nude ngodi. Bén canh do, Viét Nam can dam
bao quyén loi cua cac nha dau tu nudce ngoai, dam bao su binh dang gitra nha dau tu
trong nude va nha dau tu nude ngoai, ddy 1a nén tang quan trong nham cai thién kha
nang thu hit vén trong nudc va qudc té, tién toi thuc day TTKT trong dai han. Ngoai
nhitng ham y néu trén, dia vao co s¢ két qua nghién ciru chung ddi véi nhém quéce
gia TNTB thap & Chau A, Viét Nam nén tap trung vao mot s6 van dé cu thé nhu sau:

+ Viét Nam nén thiic ddy hon nita mirc 6 TCH néi chung va TCH tai chinh n6i
riéng, viéc thuc day nay co thé duoc thuc hién thong qua cac hiép dinh va thoéa thuan
qudc té nham nang cao kha nang tiép can vén qudc té cling nhu mé rong co hoi giao
thuong.

+ Viét Nam can cai thién hon nita kha ning quan ly dong vén nuéc ngoai, qua

d6 nang cao kha ning hap thy va hiéu qua cta vén nude ngoai, dac biét 1a cai thién
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kha ning giam sat va phong ngira rii ro tai chinh, qua d6 han ché nhiing tac dong tiéu
cuc trong béi canh hoi nhap kinh té toan cau.

+ Viét Nam can cai thién moi truong dau tu nham tao sy thuan loi cho cac nha
dau tu ¢ trong va ngoai nudc, dac biét 1a don gian hoa tha tuc hanh chinh, cai thién
diéu kién kinh té vi mé va co so ha tang & trong nudc.

5.2.2. Ham y chinh sdch doi véi phét trién tai chinh nham thiic ddy tic déng
ciia toan Cdu héa tai chinh dén ting truéng Kinh té tai cac quéc gia thu nhdp trung
binh ¢ Chau A

Két qua nghién ctru cho thay viéc cai thién hé thdng tai chinh trong nuéc cé vai
tro quan trong trong viéc khuéch dai tac dong tich cuc cia TCH tai chinh dén TTKT
tai cac quoc gia TNTB & Chau A, vai tro nay dic biét quan trong déi véi cac qudc gia
TNTB thip. Do d6, cac qudc gia nay can nd luc hon nira trong viéc cai thién hé théng
tai chinh trong nudc, dic biét 1a thac day PTTC vuot qua ngudng Aa = 0,61 (d6i VOi
cac quoc gia TNTB cao) va A, = 0,19 (d6i vai cac qudc gia TNTB thap), qua d6 tao
diéu kién thuan loi dé nang cao hiéu qua phan bo va kha niang hap thu ngudn vén
qudc té, tham chi 1a bd sung cho ngudn vén quéc té trong qua trinh thuc day TTKT.

- Ham y chinh sach d6i véi cac quoc gia TNTB cao & Chau A: cac qudc gia
nay can nd luc hon nita trong viéc phat huy vai tro cua hé théng tai chinh trong nudc
trong viéc thuc day tac dong tich cuc cia TCH tai chinh dén TTKT. Bé lam duoc
diéu nay, cac qudc gia TNTB cao can gia ting mirc 46 PTTC, dic biét 1a ddi véi cac
qudc gia dang c6 mirc d6 phét trién dudi ngudng, nhu: Armenia, Azerbaijan, Georgia,

Indonesia, Kazakhstan, Tho Nhi Ky va Turkmenistan (Bang 4.16).

- Ham y chinh sach doi véi cac qudc gia TNTB thiap & Chau A: van dé cai
thién murc do phat trién cta hé thong tai chinh trong nudc cé vai tro rat quan trong
d6i véi cac qudc gia nay trong viée khuéch dai tac dong tich cuc ciia TCH tai chinh
dén TTKT. Hon nita, cac qudc gia nay can thiuc day PTTC vuot qua ngudng, van dé
nay dic biét quan trong ddi vai cac qubc gia dang c6 mirc do phat trién dudi ngudng,

nhu: Tajikistan va Timor-Leste (Bang 4.16).
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- Ham y chinh sach ddi véi Viét Nam:

Viét Nam thugc nhom québe gia TNTB thap & Chau A. Do vay, Viét Nam nén
thuc hién cac ham y chinh sach chung cho cac quéc gia nay nhu di dé cap & trén,
huéng dén khuéch dai tac dong tich cuc ctia TCH tai chinh dén TTKT. Dya vao co
s& két qua nghién ctru chung dbi véi nhém quéc gia TNTB thip & Chau A, Viét Nam
cd thé xac dinh cac chinh sach cu thé va phi hop voi dic diém caa quéc gia. Thuc té
cho thay, mtc @6 PTTC cua Viét Nam da 6 trén ngudng (Bang 4.16), day 1a diéu kién
thuan loi dé Viét Nam tan dung nhitng loi thé do TCH tai chinh mang lai nham thic
day TTKT trong dai han. Bén canh viéc thiic ddy mirc ¢6 TCH tai chinh, Viét Nam
can nd luc hon nira trong viéc thuc day mirc @ PTTC. Trong d6, Viét Nam can thic
day PTTC dong bo & cac phwong dién dinh ché tai chinh va thi truong tai chinh, cu
thé:

+ Pdi vai cac dinh ché tai chinh: thdng qua cac dinh ché tai chinh, ma trong tam
1a cac ngan hang thuong mai, nguon von s& duoc khoi thong va két néi giira nhiing
ngudi ¢6 von va nhitng ngudi can von. Do d6, Viét Nam can tiép tuc giit vai tro chi
dao cua cac dinh ché tai chinh trong viéc nang cao hiéu qua phan bd ngudn vén nuée
ngoai, gop phan thuc day TTKT. Pé lam duoc diéu ndy, cac dinh ché tai chinh can
hudng dén viéc nang cao nang lyc tai chinh dé cai thién kha ning cung &ng ngudn
vén cho nén kinh té, két hop véi viéc gia ting hop tac quéc té, hudng dén cac tiéu
chuan qudc té trong qua trinh hoat dong va quy trinh quan tri rai ro.

+ Pbi vai thi truong tai chinh: Viét Nam can nd luc hon nita trong viéc tai co
cau toan dién, cai thién vé quy md va hiéu qua hoat dong cua thi trudng tai chinh, dic
biét 1a ting cudng hoi nhap véi thé gisi. Bé lam duoc diéu nay, Viét Nam can hoan
thién cac quy dinh va tiéu chuan lién quan dén thi trudng tai chinh, cac quy dinh va
tiéu chuan nay can duoc hoan thién theo huéng tiép can véi thdng I1é qudc té. Bén
canh d6, Viét Nam can dam bao quyén loi va su binh ding cua cac nha dau tu nudc

ngoai khi tham gia vao thi truong tai chinh trong nudc.
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5.2.3. Ham y chinh sach khac nham thiic ddy ting trwéng kinh té tai cac quac
gia thu nhdp trung binh ¢ Chau A

Két qua nghién ciru cho thiy TTKT bi tac dong dang ké bai cac bién kiém soat
trong mé hinh nghién ctu, cu thé 1a: chi tiéu chinh pha, kiém soat tham nhiing va
tang treong dan sé. Do vay, cac qubc gia TNTB & Chau A can chd trong dén céc van
dé nay trong qué trinh cai thién diéu kién trong nudc, tao didu kién thuan loi dé thic
day TCH tai chinh gan véi TTKT tai cac quéc gia nay.

- Ham y chinh sach chung ddi véi cac quéc gia TNTB & Chau A:

+ D6i vai chi tiéu chinh phu: cac qubc gia TNTB ¢ Chau A can phan bé chi tiéu
chinh phu hiéu qua hon, dac biét 1a d6i véi cac qudc gia dang co chi tiéu chinh phu
s0 v&i GDP ¢ mirc cao nhung chwa hiéu qua, nhu cac qudc gia TNTB thap. Theo do,
chi tiéu chinh phua can duoc tap trung cho cac van dé can thiét cia quéc gia, huéng
dén dam bao thuc day TTKT gan véi an sinh xa hoi. Hon nita, viéc phan bo chi tiéu
chinh phu can hudéng dén tao diéu kién thuc day khu vuc tu nhan phat trién, ciing nhu
tao méi truong dau tu thuan loi.

+ Pbi véi kiém soat tham nhiing: cac quc gia TNTB & Chau A can cai thién
hiéu qua kiém soat tham nhiing. Boi Vi, hiéu qua nay khong chi tao méi trudng dau
tu thuan loi, ma con nang cao kha ning hap thu ngudn vén nude ngoai, day 1a dong
lyc dang ké cho qua trinh thuc day TTKT, van dé nay rat can thiét ddi véi cac qudc
gia dang c6 mirc 6 Kiém soat tham nhiing & muc thap, nhu cac qudc gia TNTB thap.
Pé lam duoc diéu nay, viéc phong chong tham nhiing nén duoc duy tri 6n dinh va lau
dai. Hon nita, cac qudc gia TNTB & Chau A can hoan thién cac quy dinh phu hop
hon véi thuc té, hoan thién co ché giam sat chat ch& nham phét hién va ngan chan kip
thoi cac biéu hién tham nhiing, két hop véi viéc ma rong cac kénh thong tin dé nguoi
dan c6 thé d& dang trinh bay quan diém ciing nhu phat hién cac hiéu hién tham nhiing.

+ Pdi véi tang truong dan so: cac qudc gia TNTB & Chau A can tranh viéc dan
s6 gia tdng cao va tao ganh nang déi véi nén kinh té, dac biét 1a o cac quéc gia TNTB
thip. Hon nita, CaC qudc gia ndy can gia ting dan sd gin vai chat lugng ngudn nhan

lyc, cai thién hon nita cong tac dio tao, nang cao tay nghé cia ngudn nhan lyc, nham
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cha dong trong viéc tiép thu cdng nghé méi, gia ting ning suit lao dong. Ngoai ra,
cac qudc gia TNTB ¢ Chau A nén uu tién hd tro kinh phi dao tao nhan lyc cho nhiing
linh vuc sir dung cdng nghé cao, quy mé Ién, phi hop véi thé manh va san pham chu
lyc cua tiing qudc gia. Pay 13 nhitng nén tang quan trong dé cac qudc gia nay thic
day TTKT.

- Ham ¥ chinh sach déi véi Viét Nam:

Viét Nam thuoc nhoém québc gia TNTB thap & Chau A. Do vay, dua trén co s&
két qua nghién ctru chung di vai nhom quoc gia TNTB thap ¢ Chau A, Viét Nam c6
thé xac dinh cac chinh sach cu thé va phu hop véi dic diém caa qudc gia. Trude hét,
Viét Nam nén ap dung cac ham y chinh sach chung cho céc quéc gia TNTB ¢ Chau
A, dac biét 1a cac chinh sach cu thé cho nhom céc qudc gia TNTB thap, cac ham y
chinh sach nay nén duoc thuc hién dong bo, bao géom cac van dé lién quan dén chi
tiéu chinh phu, kiém soat tham nhiing va dan s6. Bén canh d6, Viét Nam nén thuc
hién mot sé6 ham y chinh sach cu thé nhu sau:

+ P4i vai chi tiéu chinh phu: Viét Nam can nang cao hiéu qua phan bé chi tiéu
chinh phu, nén tap trung phan bé cho céc linh vuc can thiét cua qudc gia, huéng dén
thuc ddy tang truong bén viing trong dai han. Mot sé linh vuc quan trong co thé ké
dén nhu: chi tiéu cho gido duc, phat trién co s ha ting, an sinh xa hoi va bao vé moi
truong.

+ P6i véi kiém soat tham nhiing: tham nhiing c¢6 thé 1am suy yéu hé thong quan
Iy va dic biét 1a 1ang phi ngudn lec trong nén kinh té, qua d6 gay can tré qué trinh
TTKT. Do vy, Viét Nam can nd luc hon nita trong viéc cai thién hiéu qua kiém soét
tham nhiing. Hon nita, viéc phong chéng tham nhiing nén duoc duy tri 6n dinh va lau
dai. Pé lam duoc diéu nay, Viét Nam can tang cuong tinh minh bach trong chi tiéu
ngan sach va céac du an cong, két hop véi nang cao trach nhiém giai trinh caa cac co
quan quan Iy nha nudc. Viét Nam can cai thién co ché giam sat nham phét hién va
ngan chian kip thoi cac biéu hién tham nhiing. Ngoai ra, Viét Nam can ting cudng

hiéu qua thuc thi phap luat trong viéc kiém soét va xir phat cac biéu hién tham nhiing.
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+ Ddi véi tang treeng dan sb: Viet Nam can khuyén khich ting truong dan sé &
muc hop 1y, két hop vai tan dung nhitng loi thé vé ngudn nhan luc. Dac biét, Viét
Nam can gia ting dan s gin vai chat luong ngudn nhan luc, day 1a diéu kién thuan

loi dé gia tang hiéu qua cua TCH tai chinh, tién téi thuc day TTKT trong dai han.
5.3. Han ché ciia ludn an va hwéng nghién ciru trong twong lai

Mic du da dat duogc muc tiéu dé ra, nhung luan an con ton tai mot sé han ché

nhat dinh, nhu:

- MAu dit liéu con han ché vé quy md va thoi gian nghién ctu. Cu thé, tac gia
chi c6 thé thu thap duoc day du dit liéu cia 24 quéc gia TNTB & Chau A, trong giai
doan 2002-2021. Bén thoi diém hién tai, dit liéu chi s TCH tai chinh duoc cong bd
dén nam 2021, do dé tac gia chi c6 thé thu thap dugc dir liéu trong giai doan nay.
Hon nira, do han ché vé dir liéu nén tac gia chua thé thuc hién udc luong duoc md
hinh nghién ctru d6i vai ting quéc gia trong khu vie nay. Thay vao dé, tac gia tién
hanh wéc luong trén hai mau dix liéu nham dam bao sy twong ddng gitta cac qudc gia
trong mau di liéu, d6 1a: mau dir liéu caa 10 qubc gia TNTB cao va mau di liéu cua
14 qudc gia TNTB thap. Danh séch cac qubc gia TNTB cao va cac quéc gia TNTB
thap dugc xac dinh dua trén phan loai cia WB, ttc 1a dua trén GNI binh quin dau
nguoi, danh sach nay dugc cap nhat mai nhat vao nam 2024. Viéc xac dinh danh sach
cac qudc gia duoc cap nhat méi nhat dam bao phu hop vai bdi canh hién tai, dam bao
su théng nhét vé danh sach cac quc gia trong trong giai doan nghién ctru theo ting
nhém thu nhap — déy 1a diéu kién dé udc lugng ngudng trong mo hinh nghién ctu
(Hansen, 1999; Wang, 2015). Tuy nhién, cach thuc hién nay gap phai han ché khi
chua xét duoc su thay d6i hang nam trong danh sach cac qudc gia theo timg nhom

thu nhap.

- Céc bién kiém soat trong md hinh nghién ctru dwoc tac gia xac dinh dya trén
co s& két qua caa cac nghién ciru trude. Ngoai nhitng bién nay, mot sé bién khac
(nhu: 14i suat, ty gia hbi doai, lam phét, dich bénh COVID-19,...) c6 thé dong vai tro
kiém soat trong tac dong cua TCH tai chinh dén TTKT nhung khong dugc sir dung
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trong luan an nay, do cac bién nay it duoc st dung trong cac nghién ctu trude. Tac
dong cua TCH tai chinh dén TTKT c6 thé lién quan dén van dé cong nghé, tuy nhién
do han ché vé dir liéu nén tac gia chua thé dua van dé ndy vao mé hinh nghién cuu.
Ngoai ra, cic phuong phap udc lugng trong luan an dugc tac gia ké thira tir cac nghién
ctru truc va van dung linh hoat vao luan an dé thuc hién cac muc tiéu nghién cuu.
Bén canh cac phuong phap ude lwong ndy, c6 thé ton tai mot sé phuong phap wdc
luong khéc c6 thé thuc hién dugc cdc muc tiéu nghién ciru nhung chua duoc thyuc

hién trong luan &n nay, chang han nhu mé phong tac dong bién.

Dua trén nhitng han ché néu trén, cac nghién ctru trong tuong lai c6 thé thuc
hién théng qua viéc bd sung thém cac bién kiém soat quan trong, ma rong quy mo
mau dit liéu, udc lwgng mé hinh nghién ciru ddi voi mau dir liéu cua tirng quéc gia,
hoac 1am rd su khéac nhau giira cac quéc gia TNTB vai cac qudc gia thu nhap cao

hoac cac qudc gia thu nhap thap.
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Tém tit chwong 5

Chuong 5 trinh bay két luan vé mot sb phat hién chinh. Theo do, luan an da dat
dugc muc tiéu nghién cau, két qua da xac dinh duoc mot s6 phat hién co ¥ nghia ddi
véi céc qudc gia TNTB ¢ Chau A. Tac gia da dé xuat mot sé ham y chinh sach lién
quan dén TCH tai chinh gan v6i PTTC, nham thuc ddy TTKT, nhu: (1) Ham y chinh
sach d6i véi TCH tai chinh nham thic ddy TTKT; (2) Ham y chinh sach d6i véi PTTC
nhiam thuc day tic dong cua TCH tai chinh dén TTKT; (2) Ham y chinh sach khéc
nham thac day TTKT. Cudi cling, tac gia da xac dinh duoc nhitng han ché va goi mo

cac hudng nghién ciu trong tuong lai.
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PHU LUC

PHU LUC 4.1: MO TA MAU DU LIEU NGHIEN CUU

- MAu dir liéu 24 qudc gia TNTB:

147

Variable Obs Mean Std. Dev. Min Max
y 480 7.768417 . 9609468 5.23 9.54
fg 480 58.97765 14.99166 19 78.44
ge 480 14.46033 14.84076 2.36 147 .74
cc 480 -.601875 .5768978 -1.6 1.62
pE 480 1.2689833 . 9854683 -2.88 9.97
- MAu dir liéu 10 qudc gia TNTB cao:

Variable Obs Mean Std. Dev. Min Max
y 200 8.422 .6987275 6.64 9.54
fg 200 57 .88005 10.60064 32.36 78.44
ge 200 12.35875 2.746782 5.94 19.4
cc 200 -.50115 .5336479 -1.45 .83
PE 200 .8271 .8074543 -.9 2.52

- Miu dir liéu 14 qudc gia TNTB thép:
Variable Obs Mean Std. Dev. Min Max
y 280 7.301571 . 843918 5.23 9.13
fg 280 46.04736 15.72138 19 75.16
ge 280 15.96146 19.16567 2.36 147 .74
cc 280 -.6738214 . 5864907 -1.6 1.62
pg 280 1.483214 1.811671 -2.88 9.97



PHU LUC 4.2: KET QUA PHAN TiCH HE SO TUONG QUAN

y fg fgfd ge cc pg
y 1.08000
fg 8.4253 1.0000
0.0000
fgfd 8.6372 0.5322 1.600008
08.6000 0.0000
ge -8.13106 ©.8365 -0.1260 1.0000
8.6040 8.4255 8.8057
cc 0.2802 0.8236 0.3345 @.1557 1.0000
08.0000 0.6067 0.0000 0 .0006
o] -90.1375 -0.1468 -8.8835 9.1325 -6.1709 1.66000
8.0025 0.0013 0.0676 0.0036 0.0002
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PHU LUC 4.3: KET QUA UOC LUQNG MO HINH 1

(T4c dong ciia TCH tai chinh dén TTKT tai 24 qudc gia TNTB)

- Két qua wéc lwong theo Pooled OLS:

Source Ss df MS Number of obs = 480
F(5, 474) = 72.85
Model 192.203479 5 38.4406958 Prob > F = 0.0000
Residual 250.114112 474 .527666903 R-squared = 0.4345
Adj R-squared = 0.4286
Total 442.317591 479 .92341877 Root MSE = .72641
y Coef. Std. Err. t P>|t] [95% Conf. Interval]
fg .0096789 .0027544 3.51 0.000 .0042666 .0150911
fgfd .045591 .0041467 10.99 0.600 .0374427 .0537393
ge - .00855089 .002386 -2.31 0.021 -.0101973 - .0008205
cc .1916778 .0664815 2.88 0.004 .061043 .3223126
pPE -.08415311 .8352737 -1.18 0.240 -.11088433 .0277811
_cons 6.812989 .1366667 49.85 0.000 6.544441 7.881536
- Két qua wéc lwong theo FEM:
Fixed-effects (within) regression Number of obs = 480
Group variable: code Number of groups = 24
R-sq: Obs per group:
within = @.3662 min = 20
between = 0.4818 avg = 20.0
overall = 0.4327 max = 20
F(5,451) = 52,12
corr(u_i, Xb) = -8.4635 Prob > F = 0.0000
y Coef. Std. Err. t P>|t] [95% Conf. Interval]
fg .0135717 .0058403 2.32 0.021 .0020941 .0250494
fgfd .0702717 .0085986 8.17 0.000 .@533735 .0871699
ge - .0065885 .0034194 -1.93 0.055 -.0133083 .0001313
cc .2540113 .1002893 2.53 0.012 .08569189 .45110837
PE -.0127273 .0266777 -0.48 0.634 -.0651554 .0397008
_cons 6.249926 .2510564 24.89 0.000 5.756541 6.743312
sigma_u .67574619
sigma_e .43662681
rho .70546875 (fraction of variance due to u_i)

F test that all u_i=@: F(23, 451)

37.43
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- Két qua wéc lwong theo REM:

Random-effects GLS regression Number of obs = 480
Group variable: code Number of groups = 24
R-sq: Obs per group:
within = 0.3661 min = 20
between = 0.4817 avg = 20.0
overall = 9.4329 max = 20
Wald chi2(5) = 272.47
corr(u_i, X) = @ (assumed) Prob > chi2 = 0.0000
y Coef. std. Err. z P>|z] [95% Conf. Interval]
fg .9140123 . 0050866 2.75 0.006 .0040427 .09239819
fgfd .0649771 .0075426 8.61 0.000 .0501939 .0797603
ge -.0062716 .0031763 -1.97 0.048 -.0124971 - .0000461
cc .256890658 .0941963 2.66 6.008 .0662843 .4355272
pE -.0117793 .9264505 -0.45 0.656 -.0636214 .0400628
_cons 6.302008 .2612077 24.13 0.000 5.790051 6.813966
sigma_u .65183878
sigma_e .43662681
rho .69028174  (fraction of variance due to u_i)
- Két qua kiém dinh Hausman:
—— Coefficients
(b) (B) (b-B) sqrt(diag(V_b-V_B))
FEla REla Difference S.E.
fg .0135717 .0140123 - . 0004406 .0028698
fgfd .0702717 .0649771 .0052946 .0041285
ge - .BO65885 -.0062716 -.0003169 .0012661
cc .2549113 .2509058 .0031055 .0344238
o -.0127273 -.08117793 - .000948 .0034744

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic
chi2(5) = (b-B)'[(V_b-V_B)"~(-1)](b-B)
= 5.31
Prob>chi2 = 0.3787

150



- Két qua kiém dinh cac gia thuyét hdi quy:
+ Két qua kiém dinh hién twong phwong sai thay doi:
Breusch and Pagan Lagrangian multiplier test for random effects
y[code,t] = Xb + u[code] + e[code,t]

Estimated results:

Var sd = sqrt(Vvar)
y .9234188 .9609468
e .196643 .4366268
u .4248938 .6518388
Test: Var(u) =@
chibar2(1) = 1719.24

Prob > chibar2

0.0000

+ Két qua kiém dinh hién twong tw twong quan:
Wooldridge test for autocorrelation in panel data
He: no first order autocorrelation

F( 1, 23) = 1090.671
Prob > F = 0.0000

+ Két qua kiém dinh hién twong da cong tuyén:

Collinearity Diagnostics

SQRT R-
Variable VIF VIF Tolerance Squared
fg 1.55 1.24 0.6461 ©.3539
fgfd 1.76 1.33 0.5667 0.4333
ge 1.14 1.7 0.8786 ©.1214
cc 1.31 1.14 0.7647 ©.2353
PE 1.10 1.05 0.9117 ©.0883
Mean VIF 1.37

+ Két qua kiém dinh hién twong ngi sinh:

Tests of endogeneity
Ho: variables are exogenous

Robust score chi2(1)
Robust regression F(1,453)

26.4266 (p
45,7811 (p

©.0000)
0.0000)
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- Két qua wéc lwong theo GMM:

Group variable: code Number of obs = 456
Time variable : year Number of groups = 24
Number of instruments = 1@ Obs per group: min = 19
Wald chi2(4) = 8867.56 avg = 19.00
Prob > chi2z = 0.000 max = 19
y Coef. Std. Err. z P>|z] [95% Conf. Interval]
fg .0049025 .0089135 5.37 0.000 .0631121 .0066929
fgfd .0496787 .9010235 48.54 0.000 .0476726 .0516848
ge - .0034082 .0089876 -3.45 0.001 -.00653438 -.0014726
cc .0866291 .029969 2.89 0.004 .0278909 .1453673
PE -.1957753 .0667631 -2.93 0.003 -.3266284 -.0649221
_cons 7.126046 .0845886 84.24 0.000 6.960256 7.291837
Instruments for first differences equation
Standard
D.(fg ge cc L.ge L.fd L.cc L.fgfd)
GMM-type (missing=@, separate instruments for each period unless collapsed)

L19.pg

Instruments for levels

Standard
_cons

fg ge cc L.ge L.fd
GMM-type (missing=8,

equation

L.cc L.fgfd
separate instruments for each

period unless collapsed)

DL18.pg
Arellano-Bond test for AR(1l) in first differences: z = 4.23 Pr > z = ©.000
Arellano-Bond test for AR(2) in first differences: z = ©.52 Pr > z = ©.605
Sargan test of overid. restrictions: chi2(4) = 7.45 Prob > chi2 = ©.114
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- Két qua kiém tra tinh virng:

+ Do thi chudn dodn hi tu ciia mé hinh:

y:fg y:fgfd
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+ Két qud wéc lwong theo Bayes:

Bayesian normal regression Number of chains = 3
Gibbs sampling Per MCMC chain:
Iterations = 12,500
Burn-in = 2,500
Sample size = 10,000
Number of obs = 480
Avg acceptance rate = 1
Avg efficiency: min = .9727
avg = .9929
max = 1
Avg log marginal-likelihood = -581.352082 Max Gelman-Rubin Rc = 1
Equal-tailed
Mean  Std. Dev. MCSE Median [95% Cred. Interval]
y
fg .9113969 .0027514 . 000016 .0113828 .00608739 .9168531
fgfd .0457616 .004150e4 .000024 .0457846 .0375966 .0539024
ge -.008508775 .0023766 .000014 -.0050646 -.0097652 -.0004716
(ofa .1778553 .0664352 .008385 .1770981 .0436314 .3064871
PE -.0310001 .9350828 .000203 -.0308349 -.1601501 .0370267
_cons 6.687852 .1354124 .008793 6.688565 6.423326 6.950452
var .5308916 .0345772 .0002 .5294621 .4668965 .6020868

+ Két qua kiém dinh Interval:

Interval tests Number of chains = 3
MCMC sample size = 30,000
probl : {y:fg} > ©

Mean Std. Dev. MCSE
probl 1 0 .00000 5]
Interval tests Number of chains = 3
MCMC sample size = 30,000

probl : {y:fgfd} > ©
Mean Std. Dev. MCSE
probl 1 ©.00000 e
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Interval tests Number of chains = 3
MCMC sample size = 30,000

probl : {y:ge} < @
Mean Std. Dev. MCSE
probl .9829333 ©.12952 .0007509
Interval tests Number of chains = 3
MCMC sample size = 30,000

probl : {y:cc} > ©
Mean Std. Dev. MCSE
probl . 996 0.06312 . 0003644
Interval tests Number of chains = 3
MCMC sample size = 30,000

probl : {y:pg} < @
Mean Std. Dev. MCSE
probl .8128 0.39009 .0022522
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PHU LUC 4.4: KET QUA UOC LUQNG MO HINH 1A

(T4c dong ciia TCH tai chinh dén TTKT tai 10 qudc gia TNTB cao)

- Két qua wéc lwong theo Pooled OLS:

Source SS df MS Number of obs = 200
F(5, 194) = 20.63
Model 33.7209077 5 6.74418155 Prob > F = 0.0000
Residual 63.4348881 194 .326983959 R-squared = 9.3471
Adj R-squared = 9.3303
Total 97.1557959 199 .48822008 Root MSE = .57183
y Coef. Std. Err. t P>|t]| [95% Conf. Interval]
fg .0001893 .0050297 6.4 0.970 -.0097306 .0161693
fgfd .9137649 .0056268 2.45 0.015 .0026673 .9248624
ge .031276 .09215383 1.45 6.148 -.0112033 .0737554
cc .2288394 .1121019 2.4 0.043 .0077445 .4499343
pg .3429412 .070008 4,90 ©0.000 .2048668 .4810157
_cons 7.563319 .4776431 15.83 ©.000 6.621279 8.585359
- Ket qua woe lwong theo FEM:
Fixed-effects (within) regression Number of obs = 200
Group variable: code Number of groups = 1e
R-sq: Obs per group:
within = ©.4853 min = 20
between = 0.4212 avg = 20.0
overall = ©.2955 max = 20
F(5,185) 34.88
corr(u_i, Xb) = -0.9015 Prob > F = 0.0000
y Coef. Std. Err. t P>t [95% Conf. Interval]
fg -.8265737 .0104702 -2.54 0.012 -.04723 -.0059175
fgfd .1041994 .0115018 9.06 0.000 .0815078 .1268909
ge - .0483987 .0206979 -2.34 0.020 -.089233 - .0075644
cc .1948756 .1456413 1.34 0.183 -.0924557 .482207
PE .2740712 .1088253 2.52 0.013 .059373 .4887693
_cons 8.217083 .582838 14.10 0.000 7.06722 9.366947
sigma_u 1.0471164
sigma_e .41256934
rho .86562091 (fraction of variance due to u_i)

F test that all u_i=e: F(9, 185) = 20.85
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- Két qua wéc lwong theo REM:

Random-effects GLS regression Number of obs = 200
Group variable: code Number of groups = 1e
R-sq: Obs per group:
within = 0.4742 min = 20
between = 0.3861 avg = 20.0
overall = ©.2924 max = 20
Wald chi2(5) = 124.98
corr(u_i, X) = 0@ (assumed) Prob > chi2 = 0.0000
y Coef. Std. Err. z P>|z] [95% Conf. Interval]
fg -.0061968 .0084886 -0.73 0.465 -.9228342 .0104407
fgfd .0661864 .0091955 7.20 0.000 .0481637 .0842092
ge -.8338533 .02178 -1.55 0.120 -.8765413 .0088347
(of .2403197 .1435902 1.67 0.09%4 -.041112 .5217514
PE .1847625 .0968438 1.91 0.056 -.08056479 .3745728
_cons 7.761547 .5839979 13.29 0.000 6.616933 8.906162
sigma_u .37398058
sigma_e .41256934
rho .45105701  (fraction of variance due to u_i)

- Két qua kiém dinh Hausman:

—— Coefficients
(b) (B) (b-B) sgrt(diag(v_b-V_B))
FE2a RE2a Difference S.E.
fg -.0265737 - 0061968 -.020377 .0061292
fgfd .1041994 .0661864 .0380129 . 006909
ge - .0483987 -.8338533 -.0145454 .
cc .1948756 .2483197 -.0454441 .0243564
PE 2740712 .1847625 .0893087 .0496409

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic
chi2(5) = (b-B)'[(V_b-V_B)"~(-1)](b-B)
= 69.44
Prob>chi2 = 0.0000
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- Két qua kiém dinh cac gia thuyét hdi quy:
+ Két qua kiém dinh hién twong phwong sai thay doi:

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)~2 = sigma~2 for all i

chi2 (18) = 929.22
Prob>chi2 = 0.0000

+ Két qud kiém dinh hi¢n twong tw twong quan:

Wooldridge test for autocorrelation in panel data
He: no first order autocorrelation
F( 1, 9) =  301.824
Prob > F = 0.0000

+ Két qua kiém dinh hién twong da cong tuyén:

SQRT R-
Variable VIF VIF Tolerance Squared
fg 1.73 1.32 ©.5780 0.4220
fgfd 2.83 1.68 ©.3529 0.6471
ge 2.13 1.46 0.4695 ©.5305
cc 2.18 1.48 0.4591 0.5409
pE 1.94 1.39 0.5142 ©.4858

Mean VIF 2.16
+ Két qua kiém dinh hién twong ngi sinh:

Tests of endogeneity
Ho: variables are exogenous

Robust score chi2(4)
Robust regression F(4,161)

22.8599 (p
10.6262 (p

©.0001)
0.0000)
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- Két qua wéc lwong theo GMM:

Group variable: code Number of obs = 180
Time variable : year Number of groups = 10
Number of instruments = 7 Obs per group: min = 18
Wald chi2(4) = 952.39 avg = 18.00
Prob > chi2 = 0.000 max = 18
y Coef. Std. Err. z P>|z] [95% Conf. Interval]
fg .013878 .0026511 5.23 0.000 .0086819 .019074
fgfd .0047628 .002825 1.69 0.092 -.000774 .01082997
ge .0799699 .9191691 4.17 0.000 .0423991 .1175406
cc .1060393 .0607104 1.75 0.081 -.0812951 .2250296
PE .4516487 .0382346 11.81 0.000 .3767102 .5265872
_cons 6.308954 .3725431 16.93 0.000 5.578783 7.839125
Instruments for first differences equation
Standard
D.(pg fd L2.ge L2.fgdf L.une L.fm)
GMM-type (missing=@, separate instruments for each period unless collapsed)

L21.(fg fgfd ge cc)
Instruments for levels equation

Standard
_cons

pg fd L2.ge L2.fgdf L.une L.fm
GMM-type (missing=8, separate instruments for each
DL2@.(fg fgfd ge cc)

period unless collapsed)

Arellano-Bond test for AR(1) in first differences: z
Arellano-Bond test for AR(2) in first differences: z

2.79 Pr > z
-8.94 Pr > z

0.005
0.350

Sargan test of overid. restrictions: chi2(1)
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- Két qua kiém tra tinh virng:

+ Do thi chudn dodn hi tu ciia mé hinh:
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+ Két qud wéc lwong theo Bayes:

Bayesian normal regression Number of chains = 3
Gibbs sampling Per MCMC chain:
Iterations = 12,5600
Burn-in = 2,500
Sample size 10,000
Number of obs = 200
Avg acceptance rate = 1
Avg efficiency: min = .7965
avg = .9095
max = .9874
Avg log marginal-likelihood = -221.79574 Max Gelman-Rubin Rc = 1
Equal-tailed
Mean  Std. Dev. MCSE Median [95% Cred. Interval]
y
fg .0131487 .0049433 .00003 .0130761 .0836197 .0228919
fgfd .0086896 .0857433 .000033 .0086918 -.0026446 .0198376
ge .0830194 .0213395 .000129 .082903 .0414361 .1252163
cc .0557317 .1130e75 .000661 .0558231 -.1692436 .2769399
pPE .4508627 .070757 .000417 .4504616 .3129477 .5897745
_cons 6.095218 .4588804 .002869 6.101625 5.173796 6.981124
var .3464761 .8376e5 .00024 .3441303 .2812484 .4267018
+ Ket qud kiem dinh Interval:
Interval tests Number of chains = 3
MCMC sample size = 30,000
probl : {y:fg} > ©
Mean Std. Dev. MCSE
probl .9965 0.65906 .000341
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Interval tests Number of chains = 3
MCMC sample size = 30,000
probl : {y:fgfd} > @
Mean Std. Dev. MCSE
probl . 9348667 0.24676 .0014367
Interval tests Number of chains = 3
MCMC sample size = 30,000
probl : {y:ge} > ©
Mean Std. Dev. MCSE
probl . 9999667 8.08577 .00080333
Interval tests Number of chains = 3
MCMC sample size = 36,000
probl : {y:cc} > ©
Mean Std. Dev. MCSE
probl .6924333 0.46151 .002692
Interval tests Number of chains = 3
MCMC sample size = 30,000
probl : {y:pg} > @
Mean Std. Dev. MCSE
probl 1 ©.00000 %}
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PHU LUC 4.5: KET QUA UOC LUQNG MO HINH 1B

(T4c dong ciia TCH tai chinh dén TTKT tai 14 quéc gia TNTB thip)

- Két qua wéc lwong theo Pooled OLS:

Source SS df MS Number of obs = 280
F(5, 274) = 39.69
Model 83.4588822 5 16.6917764 Prob > F = 0.6000
Residual 115.244229 274 .426599375 R-squared = 6.4200
Adj R-squared = 0.4094
Total 198.763111 279 .71219753 Root MSE = .64854
y Coef. Std. Err. t P>|t] [95% Conf. Interval]
fg .0051225 .0034774 1.47 0.142 -.0017233 .0119683
fgfd .0657442 .0076562 8.59 ©0.000 .0506718 .0808166
ge -.0014827 .00230852 -8.64 0.521 -.0060208 .0030555
cc .3439541 .0733569 4.69 0.600 .1995394 .4883688
PE -.8251167 .0391897 -6.64 ©.522 -.1622678 .05208345
_cons 6.606848 .1317221 50.16 ©.0600 6.347532 6.866164
- Ket qua woe lwong theo FEM:

Fixed-effects (within) regression Number of obs = 280
Group variable: code Number of groups = 14

R-sq: Obs per group:
within = ©.3292 min = 20
between = 0.3793 avg = 20.0
overall = 0.3466 max = 20
F(5,261) = 25.62
corr(u_i, Xb) = -0.3783 Prob > F = 0.0000
y Coef. Std. Err. t P>|t]| [95% Conf. Interval]
fg .0282103 .0077693 3.63 0.000 .0129118 .©0435088
fgfd .0516876 .014888 3.47 0.001 .0223717 .0810035
ge -.0029913 .0035347 -0.85 0.398 -.0099514 .0039688
cc .3165576 .1459739 2.17 0.031 .0291212 .603994
pPE -.08282369 .0276409 -1.02 0.308 -.08826645 .0261906
_cons 5.714646 .2875141 19.88 0.000 5.148503 6.280788

sigma_u .59872099
sigma_e .43754442
rho .65186223  (fraction of variance due to u_i)

F test that all u_i=@: F(13, 261) = 26.23
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- Két qua wéc lwong theo REM:

Random-effects GLS regression Number of obs = 280
Group variable: code Number of groups = 14
R-sq: Obs per group:
within = 0.3279 min = 20
between = 0.4240 avg = 20.0
overall = 8.3771 max = 20
Wald chi2(5) = 133.85
corr(u_i, X) = @ (assumed) Prob > chi2 = 0.0000
y Coef. Std. Err. z P>|z]| [95% Conf. Interval]
fg .0226567 .0065818 3.44 0.001 .B097566 .8355567
fgfd .0575253 .913022 4.42 0.000 .0320027 .0830479
ge -.0038845 .003206 -1.21 0.226 -.0101681 .0023992
(of .3465093 .1309866 2.65 ©.008 .0897802 .6032384
PE -.0281085 .0275099 -1.02 0.307 -.082027 .0258099
_cons 5.937892 .2946807 20.15 ©.000 5.360329 6.515456
sigma_u .61087339
sigma_e .43754442
rho .66092588 (fraction of variance due to u_i)
- Két qua kiém dinh Hausman:
—— Coefficients
(b) (B) (b-B) sgrt(diag(V_b-V_B))
FE3a RE3a Difference S.E.
fg .0282103 .0226567 .0855536 .0041282
fgfd .0516876 .B575253 -.8858377 .00872167
ge -.08829913 - .0038845 . 0008932 .00814885
cc .3165576 .3465093 -.8299517 .0644273
PE -.08282369 -.0281085 -.0001284 .0026875
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic

Prob>chi2

chi2(5)

(b-B)"[(V_b-V_B)~(-1)](b-B)

3.16
0.6757
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- Két qua kiém dinh cac gia thuyét hdi quy:
+ Két qua kiém dinh hién twong phwong sai thay doi:
Breusch and Pagan Lagrangian multiplier test for random effects
y[code,t] = Xb + u[code] + e[code,t]

Estimated results:

Var sd = sqrt(var)
y .7121975 .843918
e .1914451 .4375444
u .3731663 .6108734
Test: Var(u) =@
chibar2(0e1) 702.72

Prob > chibar2 0.0000

+ Két qua kiém dinh hi¢n twong tw twong quan:

Wooldridge test for autocorrelation in panel data
He: no first order autocorrelation
F( 1, 13) =  567.917
Prob > F = 0.0000

+ Két qua kiém dinh hién twong da cong tuyén:

Collinearity Diagnostics

SQRT R-
Variable VIF VIF Tolerance Squared
fg 1.98 1.41 0.5044 0.4956
fgfd 1.91 1.38 ©.5245 0.4755
ge 1.29 1.14 0.7723 0.2277
cc 1.23 1.11 0.8144 0.1856
pg 1.04 1.02 0.9602 0.0398

Mean VIF 1.49
+ Két qua kiém dinh hién twong ngi sinh:

Tests of endogeneity
Ho: variables are exogenous

Robust score chi2(2) 41.4 (p
Robust regression F(2,205) = 40.6685 (p

0.0000)
0.0000)
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- Két qua wéc lwong theo GMM:

Group variable: code Number of obs = 126
Time variable : year Number of groups = 14
Number of instruments = 9 Obs per group: min = 9
Wald chi2(4) 1604.40 avg = 9.00
Prob > chi2 0.000 max = 9
y Coef. Std. Err. z P>|z] [95% Conf. Interval]

fg .0128332 .0014411 8.91 0.000 .0100088 .0156577

fgfd .0364522 .0026868 13.57 0.000 .0311861 .0417183

ge -.0076519 .0014597 -5.24 0.000 -.0165129 -.0047908

(of .2403148 .0347302 6.92 0.000 .1722449 .3083846

PE -.014034 .0074559 -1.88 0.060 -.0286473 .9005792

_cons 6.901231 .0365053 189.05 0.000 6.829682 6.97278

Instruments for first differences equation

Standard

D.(fgfd pg L3.ge L11.fgdj L1@.fgdj L2.pg L.pg fm)
GMM-type (missing=@, separate instruments for each period unless collapsed)
L21.(fg cc ge)
Instruments for levels equation

Standard
_cons

fgfd pg L3.ge L11l.fgdj Lle.fgdj L2.pg L.pg fm
GMM-type (missing=8, separate instruments for each
DL2@.(fg cc ge)

period unless collapsed)

Arellano-Bond test for AR(1) in first differences: z = 1.67 Pr > z = ©.096
Arellano-Bond test for AR(2) in first differences: z = ©.83 Pr > z = 0.975
Sargan test of overid. restrictions: chi2(3) = 4.28 Prob > chi2 = ©.233
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- Két qua kiém tra tinh virng:

+ Do thi chuin dodn hi tu ciia mé hinh:
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+ Két qud wéc lwong theo Bayes:

Bayesian normal regression Number of chains = 3
Gibbs sampling Per MCMC chain:
Iterations = 12,500
Burn-in = 2,500
Sample size = 10,000
Number of obs = 280
Avg acceptance rate = 1
Avg efficiency: min = .9762
avg = .9934
max = 1
Avg log marginal-likelihood = -327.04559 Max Gelman-Rubin Rc = 1
Equal-tailed
Mean  Std. Dev. MCSE Median [95% Cred. Interval]
y
fg .0086563 .0034948 . 00002 .0065524 -.0001981 .0134467
fgfd .0664218 .00876869 .000044 .0664486 .8513805 .0815234
ge -.0011429 .0823253 .000014 -.0011463 -.00857108 .0033704
cc .3333693 .073133 .000423 .3329211 .189878 .4773852
PE -.0135836 .0391922 .000226 -.0137447 -.0897981 .0643144
_cons 6.493036 .1310633 .00076 6.492959 6.236654 6.74974
var .4249458 .0366663 .000214 .4227095 .3591279 .50820952

+ Két qud kiém dinh Interval:

Interval tests Number of chains = 3
MCMC sample size = 30,000
probl : {y:fg} > @
Mean Std. Dev. MCSE
probl .9709 ©.16809 .0009751
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Interval tests Number of chains = 3
MCMC sample size = 30,000
probl : {y:fgfd} > @
Mean Std. Dev. MCSE
probl 1 ©.00000 (%]
Interval tests Number of chains = 3
MCMC sample size = 30,000
probl : {y:ge} < @
Mean Std. Dev. MCSE
probl .6854 0.46437 .002681
Interval tests Number of chains = 3
MCMC sample size = 30,000
probl : {y:cc} > @
Mean Std. Dev. MCSE
probl 1 0.00000 e
Interval tests Number of chains = 3
MCMC sample size = 30,000
probl : {y:pg} < @
Mean Std. Dev. MCSE
probl .636 ©.48115 .0027779
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PHU LUC 4.6: KET QUA UOGC LUQNG MO HINH 2A
(Vai tro diéu tiét ciia PTTC trong tic dong ciia TCH tai chinh dén TTKT tai
10 quoc gia TNTB cao)

- Két qua wéc lwong nguong ciia PTTC
+ Trwong hop 1 nguwong:

Threshold estimator (level = 95):

model Threshold Lower Upper

Th-1 0.6100 0.5900 ©.6200
Threshold RSS MSE Fstat Prob Critle Crits Critl
Single 35.5832 0.1977 49.96 ©.0300 41.3371 47.0419 51.2773

+ Trwong hop 2 nguwong:

Threshold estimator (level = 95):

model Threshold Lower Upper

Th-1 0.6100 8.5900 0.6200

Th-21 0.6100 8.5800 0.6200

Th-22 0.4700 0.4300 0.4860
Threshold RSS MSE Fstat Prob Critle Crits Critl
Single 35.5832 8.1977 49.96 0.0400 43.6256 45.7952 59.5111
Double 32.4502 ©.1803 17.38 ©.5600 37.4204 41.7818 49.3340
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- Két qua wéc lwong theo Pooled OLS:

Source sSs df MS Number of obs = 200
F(5, 194) = 20.53
Model 33.6229545 5 6.72459089 Prob > F = 0.0000
Residual 63.5328414 194 .327488873 R-squared = 0.3461
Adj R-squared = 0.3292
Total 97.1557959 199 .48822008 Root MSE = .57227
y Coef. Std. Err. t P>|t] [95% Conf. Interval]
fgl .0827575 .084727 0.58 0.560 - .0865655 .0120804
fg2 .007546 .0847529 1.59 0.114 -.001828 .901692
ge .0421877 .0197211 2.14 0.034 .0832924 .081083
cc .3108041 .1837244 3.00 0.003 .1862318 .5153764
PE .4020198 .0584855 6.87 0.000 .2866708 .5173687
_cons 7.513062 .4730852 15.88 0.000 6.580012 8.446113
- Ket qua woe lwong theo FEM:

Fixed-effects (within) regression Number of obs = 200
Group variable: code Number of groups = 10

R-sq: Obs per group:
within = ©.3816 min = 20
between = ©.2092 avg = 20.0
overall = ©.2191 max = 20
F(5,185) = 22.84
corr(u_i, Xb) = -0.7089 Prob > F = ©.0000
y Coef. Std. Err. t P>|t| [95% Conf. Interval]
fgl .0316387 .008528 3.71 0.000 .0148141 .0484634
fg2 .0464203 .0086048 5.39 0.000 .0294441 .0633964
ge -.0119874 .9218581 -0.55 0.584 -.0551107 .0311359
cc .6344844 .1499333 4,23 0.000 .3386855 .9302834
PE .3549789 .1242211 2.86 8.00e5 .1899068 . 6000509
_cons 6.605229 .5997136 11.01 0.000 5.422072 7.788386

sigma_u .65180622
sigma_e .45219015
rho .67508808  (fraction of variance due to u_i)

F test that all u_i=e: F(9, 185) = 13.97
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- Két qua wéc lwong theo REM:

Random-effects GLS regression Number of obs = 200
Group variable: code Number of groups = 10
R-sq: Obs per group:
within = ©.3768 min = 20
between = 0.3104 avg = 20.0
overall = 0.2700 max = 20
Wald chi2(5) = 99,29
corr(u_i, X) = @ (assumed) Prob > chi2 = 0.0000
y Coef. Std. Err. z P>|z] [95% Conf. Interval]
fgl .0204625 .0074238 2.76 0.006 .0059122 .08350129
fg2 .0335168 .0076081 4.41 0.000 .9186052 .0484284
ge -.0020444 .0216034 -0.09 09.925 -.0443862 .0402974
cc .5452502 .1399741 3.90 0.000 .2709061 .8195944
PE .3982687 .098218 4.05 0.000 .205765 .5907725
_cons 7.067167 .5838744 12.1@6 0.000 5.922795 8.21154
sigma_u .363061
sigma_e .45219015
rho .39196406  (fraction of variance due to u_i)
- Két qua kiém dinh Hausman:
—— Coefficients
(b) (B) (b-B) sqrt(diag(Vv_b-V_B))
FE2b RE2b Difference S.E.
fgl .0316387 .0204625 .0111762 .0041969
fg2 .0464203 .0335168 .0129035 .0040199
ge -.0119874 -.0020444 -.009943 .0833277
cc .6344844 .5452502 .0892342 .0537333
[oF4 .3549789 .3982687 -.0432899 .0760533

Test: Ho:

chi2(5)

Prob>chi2

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

19.83
0.0013
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- Két qua kiém dinh cac gia thuyét hdi quy:
+ Két qua kiém dinh hién twong phwong sai thay doi:

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)~2 = sigma”2 for all i

chi2 (10) = 135.46
Prob>chi2 = ©.0000

+ Két qua kiém dinh hién twong tw twong quan:

Wooldridge test for autocorrelation in panel data
He: no first order autocorrelation
F( 1, 9) =  466.629
Prob > F = 0.0000

+ Két qua kiém dinh hién twong da cong tuyén:

Collinearity Diagnostics

SQRT R-
Variable VIF VIF Tolerance Squared
fgl 7.73 2.78 0.1294 0.8706
fg2 7.65 2.77 0.1307 0.8693
ge 1.78 1.34 0.5608 0.4392
cc 1.86 1.36 0.5371 0.4629
pPE 1.36 1.16 0.7379 0.2621

Mean VIF 4,08

+ Két qua kiém dinh hién twong ngi sinh:

Tests of endogeneity
Ho: variables are exogenous

Robust score chi2(4) 34.5715 (p
Robust regression F(4,121) = 10.8522 (p

0.0000)
0.0000)
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- Két qua wéc lwong theo GMM:

Group variable: code Number of obs = 130
Time variable : year Number of groups = 10
Number of instruments = 8 Obs per group: min = 13
Wald chi2(4) =  743.54 avg = 13.00
Prob > chi2 = 0.600 max = 13
y Coef. Std. Err. z P>|z] [95% Conf. Interval]
fgl .0039808 .0021684 1.84 0.066 -.0002693 .0082309
fg2 .0050677 .001665 3.04 0.002 .0018043 .008331
ge .855747 .0202457 2.75 0.006 .0160661 .095428
cc .2027655 .0715247 2.83 0.005 .0625798 .3429513
PE .4483275 .0329962 13.59 0.000 .3836561 .5129989
_cons 7.505898 .4014187 18.70 0.000 6.719132 8.292664
Instruments for first differences equation
Standard
D.(L2.fgdf pg fd L7.ge L.fgdf L.une L3.fg2)
GMM-type (missing=@, separate instruments for each period unless collapsed)

L21.(fgl fg2 ge cc)
Instruments for levels equation

Standard
_cons

L2.fgdf pg fd L7.ge L.fgdf L.une L3.fg2
GMM-type (missing=@, separate instruments for each
DL2@.(fgl fg2 ge cc)

period unless collapsed)

Arellano-Bond test for AR(1) in first differences: z
Arellano-Bond test for AR(2) in first differences: z

2.42 Pr > z
-1.61 Pr > z

0.015
e.107

Sargan test of overid. restrictions: chi2(2)

174

1.93 Prob > chi2

0.380



- Két qua kiém tra tinh virng theo phwong phap Bayes (trwdng hop sir dung chi
s6 TCH tai chinh - FG):

+ Do thi chudn dodn héi tu ciia mé hinh:
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+ Két qud wéc lwong theo Bayes:

Bayesian normal regression Number of chains = 3
Gibbs sampling Per MCMC chain:
Iterations = 12,500
Burn-in 2,500
Sample size = 10,000
Number of obs = 200
Avg acceptance rate = 1
Avg efficiency: min = .8336
avg = .9013
max = .9543
Avg log marginal-likelihood = -222.72938 Max Gelman-Rubin Rc = 1
Equal-tailed
Mean  Std. Dev. MCSE Median [95% Cred. Interval]
y
fgl .0146294 .0046435 .000028 .0145866 . 005644 .9239217
fg2 .0178111 .0047118 .000029 .9177689 .0086868 .8270673
ge .0891639 .0193775 .000118 .0890299 .8518139 .1274863
cc .1079582 .1035471 .000614 .1090291 -.8975749 .3067788
pg .4858072 .0592706 .00035 .4849267 .3701258 .6032491
_cons 6.080965 .4541488 .002811 6.08612 5.18272 6.963548
var .3463107 .9369633 .000234 .3436599 .2818869 .4262995
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+ Két qud kiém dinh Interval:

Interval tests Number of chains = 3
MCMC sample size = 30,000
probl : {y:fgl} > ©
Mean Std. Dev. MCSE
probl .9992667 0.82707 .9001563
Interval tests Number of chains = 3
MCMC sample size = 30,000
probl : {y:fg2} > @
Mean Std. Dev. MCSE
probl .9999 0.01600 .0800577
Interval tests Number of chains = 3
MCMC sample size = 30,000
probl : {y:ge} > ©
Mean Std. Dev. MCSE
probl 1 0.00000 %]
Interval tests Number of chains = 3
MCMC sample size = 30,000
probl : {y:cc} > @
Mean Std. Dev. MCSE
probl .8531 0.35401 .0020768
Interval tests Number of chains = 3
MCMC sample size = 30,000
probl : {y:pg} > @
Mean Std. Dev. MCSE
probl 1 ©.00000 %]
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- Két qua kiém tra tinh virng theo phwong phap Bayes (trudng hop sir dung chi

s0 dau tw truc tiép nwéc ngoai - FDI):

+ Do thi chudn dodn hi tu ciia mé hinh:
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+ Két qud wéc lwong theo Bayes:

Bayesian normal regression Number of chains = 3
Gibbs sampling Per MCMC chain:
Iterations = 12,500
Burn-in = 2,500
Sample size = 10,000
Number of obs = 200
Avg acceptance rate = 1
Avg efficiency: min = .8901
avg = .9607
max = 1
Avg log marginal-likelihood = -219.19943 Max Gelman-Rubin Rc = 1
Equal-tailed
Mean  Std. Dev. MCSE Median [95% Cred. Interval]
y
fdil -.0221127 .0860559 .000035 -.9022168 -.0339635 -.010039
fdi2 .0394601 .0389221 .000225 .9391597 -.©369789 .1166699
ge .0762067 .0174769 .000104 .8760335 .04206591 .1116693
cc .1892569 .0917814 .00053 .1901474 .0067034 .3664348
PE .418414 .08545885 .000319 .4183811 .3125431 .5255973
_cons 7.309113 .2549072 .901531 7.312051 6.806086 7.803186
var .3175604 .0329725 .000202 .3152949 .2593602 .3890368
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+ Két qud kiém dinh Interval:

Interval tests Number of chains = 3
MCMC sample size = 30,000
probl : {y:fdil} < @
Mean Std. Dev. MCSE
probl .9998333 0.01291 .9088745
Interval tests Number of chains = 3
MCMC sample size = 30,000
probl : {y:fdi2} > @

Mean Std. Dev. MCSE
probl .8455333 0.36141 . 0020866
Interval tests Number of chains = 3
MCMC sample size = 30,000

probl : {y:ge} > ©
Mean Std. Dev. MCSE
probl 1 0.00000 e
Interval tests Number of chains = 3
MCMC sample size = 30,000

probl : {y:cc} > @
Mean Std. Dev. MCSE
probl .9789 0.14372 .0008425
Interval tests Number of chains = 3
MCMC sample size = 30,000

probl : {y:pg} > @
Mean Std. Dev. MCSE
probl 1 ©.00000 %]
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- Két qua kiém tra tinh virng theo phwong phap Bayes (trudng hop sir dung chi

s0 dau tw vao danh muc co phiéu quoc te - PI):

+ Do thi chudn dodn hi tu ciia mé hinh:
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+ Két qud wéc lwong theo Bayes:

Bayesian normal regression Number of chains = 3
Gibbs sampling Per MCMC chain:
Iterations = 12,500
Burn-in = 2,500
Sample size = 10,000
Number of obs = 200
Avg acceptance rate = 1
Avg efficiency: min = . 8955
avg = .9664
max = 1
Avg log marginal-likelihood = -220.77187 Max Gelman-Rubin Rc = 1
Equal-tailed
Mean  Std. Dev. MCSE Median [95% Cred. Interval]
y
pil -.1355804 .08585011 .000338 -.1350334 -.2494374 -.021219
pi2 - .0804997 .0888868 .068513 -.0800268 -.2549064 .0929087
ge .0862877 .0179165 .000106 .0863027 .08513565 .121751
cc .3077881 .0915278 .0008532 .3077349 .1267159 .4847555
PE .4671842 .0©545458 .000316 .4673361 .3599659 .5755248
_cons 7.132374 .2614626 .001553 7.133437 6.615304 7.644085
var .3376733 .0356e814 .000214 .3353181 .2756516 .413158
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+ Két qud kiém dinh Interval:

Interval tests Number of chains = 3
MCMC sample size = 30,000

probl : {y:pil} < @
Mean Std. Dev. MCSE
probl . 9894667 ©.10209 . 0005947
Interval tests Number of chains = 3
MCMC sample size = 30,000

probl : {y:pi2} < @
Mean Std. Dev. MCSE
probl .8166 0.38701 .0022429
Interval tests Number of chains = 3
MCMC sample size = 30,000

probl : {y:ge} > ©
Mean Std. Dev. MCSE
probl . 9999667 0.08577 .0000333
Interval tests Number of chains = 3
MCMC sample size = 30,000

probl : {y:cc} > @
Mean Std. Dev. MCSE
probl . 9996333 0.01915 .0001105
Interval tests Number of chains = 3
MCMC sample size = 30,000

probl : {y:pg} > ©
Mean Std. Dev. MCSE
probl 1 ©.00000 %]
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PHU LUC 4.7: KET QUA UOC LUQNG MO HINH 2B

(Vai tro diéu tiét ciia PTTC trong tic dong ciia TCH tai chinh dén TTKT tai
14 quéc gia TNTB thép)

- Két qua wéc lwong ngudng ciia PTTC

+ Trwong hop 1 nguwong:

Threshold estimator (level = 95):

model Threshold Lower Upper

Th-1 0.1900 0.1450 0.2000
Threshold RSS MSE Fstat Prob Critle Crits Critl
Single 49.1480 0.189%0 16.54 ©.0000 14.3764 15.4278 15.4278

+ Trwong hop 2 nguong:

Threshold estimator (level = 95):

model Threshold Lower Upper
Th-1 0.1900 0.1450 0.2000
Th-21 0.1900 0.155e 0.2000
Th-22 ©0.0800
Threshold RSS MSE Fstat Prob Critle Crits Critl
Single 49.1486 0.18906 16.54 ©.1060 16.2564 19.0155 19.6155
Double 47.6411 0.1832 8.22 ©.3000 15.2282 19.2856 19.2856
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- Két qua wéc lwong theo Pooled OLS:

Source SS df MS Number of obs = 280
F(5, 274) = 50.51
Model 95.3062947 5 19.0612589 Prob > F = 0.0000
Residual 163.396816 274 .377360643 R-squared = 0.4796
Adj R-squared = 8.4701
Total 198.703111 279 .71219753  Root MSE = .6143
y Coef. Std. Err. t P>|t]| [95% Conf. Interval]
fgl .0098239 .0028385 3.46 0.001 .0042359 .015412
fg2 .0288004  .0024775 11.62 ©0.000 .0239231 .0336777
ge -.9003377 .002174 -6.16 0.877 -.0046176 .0039421
cc .3521491 .0685861 5.13 ©0.000 .2171265 .4871717
Pg -.9293502 .0370929 -8.79 0.429 -.1023735 .043673
_cons 6.540593 .1252582 52.22 0.000 6.294003 6.787184
- Két qua wée lwong theo FEM:
Fixed-effects (within) regression Number of obs = 280
Group variable: code Number of groups = 14
R-sq: Obs per group:
within = @.3328 min = 20
between = @,3407 avg = 20.0
overall = 0.3187 max = 20
F(5,261) = 26.04
corr(u_i, Xb) = -0.4320 Prob > F 0.0000
y Coef. Std. Err. t P>|t] [95% Conf. Interval]
fgl .0386255 .B8056369 6.85 0.000 .0275259 .849725
fg2 .0492757 .0048329 10.20 0.000 .0397593 .0587921
ge -.0021825 .0034727 -0.63 ©.530 - .00906206 .0046555
(of .2416383 .1470864 1.64 0.102 -.0479888 .5312654
PE -.8259326 .0275453 -0.94 0.347 -.0801719 .0283067
_cons 5.425258 .2615154 20.75 0.000 4.910309 5.940207
sigma_u .6365397
sigma_e .43637298
rho .68028871  (fraction of variance due to u_i)

F test that all u_i=@: F(13, 261) = 21.69
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- Két qua wéc lwong theo REM:

Random-effects GLS regression Number of obs = 280
Group variable: code Number of groups = 14
R-sq: Obs per group:
within = ©.3289 min = 20
between = 0.4241 avg = 20.0
overall = 0.3770 max = 20
Wald chi2(5) = 134.41
corr(u_i, X) = @ (assumed) Prob > chi2 = 0.0000
y Coef. Std. Err. z P>|z] [95% Conf. Interval]
fgl .0318107 .80849361 6.44 0.000 .0221361 .9414853
fg2 .0441749 .0043282 10.21 0.000 .0356918 .852658
ge -.0036204 .0831407 -1.15 0.249 -.0097761 .0825352
(of .3025995 .1288531 2.35 0.019 .050052 .5551471
pPg -.0257178 .827652 -9.93 0.352 -.0799146 .028479
_cons £.749043  .2674501 21.50 0.000 5.22485 6.273236
sigma_u .52374564
sigma_e .43637298
rho .59025452  (fraction of variance due to u_i)

- Két qua kiém dinh Hausman:

—— Coefficients
(b) (B) (b-B) sgrt(diag(Vv_b-V_B))
FE3b RE3b Difference S.E.
fgl .B386255 .83181087 .0068147 .0027219
fg2 .8492757 .0441749 .0051008 .0021562
ge -.0021825 -.0036204 .0014379 .0014817
cc .2416383 .3025995 -.0609613 .0709315
PE -.8259326 -.8257178 -.0002148

Test: Ho:

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

difference in coefficients not systematic

chi2(5) = (b-B)"[(V_b-V_B)~(-1)](b-B)
= 8.75
Prob>chi2 = 0.1197

186



- Két qua kiém dinh cac gia thuyét hdi quy:
+ Két qua kiém dinh hién twong phwong sai thay doi:
Breusch and Pagan Lagrangian multiplier test for random effects
y[code,t] = Xb + u[code] + e[code,t]

Estimated results:

Var sd = sqrt(Var)
y .7121975 .843918
e .1904214 .436373
u .2743095 .5237456
Test: Var(u) = @
chibar2(01) = 490.26

Prob > chibar2 0.0000

+ Két qua kiém dinh hi¢n twong tw twong quan:
Wooldridge test for autocorrelation in panel data
He: no first order autocorrelation

F( 1, 13) =  564.635
Prob > F = 0.0000

+ Két qua kiém dinh hién twong da cong tuyén:

Collinearity Diagnostics

SQRT R-
Variable VIF VIF Tolerance Squared
fgl 3.26 1.81 0.3067 0.6933
fg2 2.84 1.68 0.3527 0.6473
ge 1.28 1.13 0.7791 0.2209
cc 1.20 1.09 0.8359 0.1641
pE 1.04 1.02 0.9616 0.0384

Mean VIF 1.92

+ Két qua kiém dinh hién twong ngi sinh:

Tests of endogeneity
Ho: variables are exogenous

Robust score chi2(2) 5.87391 (p = ©.8791)
Robust regression F(2,205) = 3.19859 (p = 0.0429)
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- Két qua wéc lwong theo GMM:

Group variable: code Number of obs = 210
Time variable : year Number of groups = 14
Number of instruments = 13 Obs per group: min = 15
Wald chi2(4) = 2093.01 avg = 15.00
Prob > chi2 = 0.000 max = 15
y Coef. Std. Err. z P>|z] [95% Conf. Interval]

fgl .0269868 .0014722 18.33 0.000 .0241013 .9298723

fg2 .9351765 .900961 36.60 0.000 .0332929 .9370601

ge -.0083388 .0008093 -10.30 0.000 -.009925 -.0067526

cc .4538048 .0202369 22.42 ©.000 .4141412 .4934684

pE -.0136773 .0082887 -1.65 0.099 -.8299227 .0025682

_cons 6.44862 .0414446 155.60 ©.000 6.36739 6.52985

Instruments for first differences equation

Standard

D.(ge cc pg L5.fgdj L2.pg L3.pg L5.fm L4.fm)

GMM-type (missing=8, separate instruments for each

L19.(fgl fg2)
Instruments for levels equation
Standard
_cons

ge cc pg L5.fgdj L2.pg L3.pg L5.fm L4.fm
GMM-type (missing=@, separate instruments for each

DL18. (fgl fg2)

period unless collapsed)

period unless collapsed)

Arellano-Bond test for AR(1) in first differences: z
Arellano-Bond test for AR(2) in first differences: z

1.77 Pr > z
1.42 Pr > 2z

0.077
0.154

Sargan test of overid. restrictions: chi2(7)
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- Két qua kiém tra tinh virng theo phwong phap Bayes (trudng hop sir dung chi
s6 TCH tai chinh - FG):

+ Do thi chudn dodn héi tu ciia mé hinh:

y:fg1
Trace Histogram
A0S B
02
015 g
o0
2 =
[ w81 018 G2 0%
Autocormelation
o B o
oz, (3 & RE."1)
1 =} i
of It ,‘ | L][’f i1 4.‘lm-r ! ..1.1 LT r.
ezl * il a
4.
g it ) * w -
Lag 5
Chalrs: 13
y:ge
Trace
o g4
’ &
e =
0% ad
=il =4
T meetcnmambe =01
Autocomelation
@, . i ]
o1 |4g t T, L. I &l
o HI |ur1r] RIS [:J:-LE['T:,.T &
. Il TR ;
Lozd 1 - ’ *
T T T T &4
[ i ] 30 40 . T
L - -00% o 00 o1
Chalra: 113
y:pg
Trace Histogram
z e
A
o w4
-1
= =4
: B e B o 3 :
Autoccrmelation Dansity
o4 3 al -
o ' - T+t
o f ] Z-nalt
.‘:' f'l' ].: .a l. oo
= - ‘: e e
4 ‘ (S
04
[ 10 20 E3 oL T T —
Lzg H -1 o A z

189

Trace
=]
(=42
(=2
[==¢ 3
o2
Iteranen e
Autocomelation
= ¥ [ -
e -&-I.?T- .]E:"Ir 4 ll']'l[‘"[ }
o] .]" 1 =.I l
-2 S s I A
-] i[] o) Fr) i3
Crales: 173

Histogram

Cl

g' Al
Al et
- bt
a4
& 4
=

oz 025 03 03E o4

; .
w2 I - *
T T T T T &
[ ] 20 1 40 - T
Lag o 2 A £
Chalra: 173
y._cons
Trace Hislegram
T -
m :
ES
-
T T T T T T =4
H A = = = = T T T T T T
Ineration rurber 5§ & EI E4 E5  EE
Amo-comlm-on Dansity
- = w
o o 1l
‘T 4 2l
@ -1 pu IIIILI () ily'ﬂ i ol
-l
-0z -
RL=t
T T T T T &
[ 0 20 10 i v T
L g5 7
Chalra: 173



+ Két qud wéc lwong theo Bayes:

Bayesian normal regression Number of chains = 3
Gibbs sampling Per MCMC chain:
Iterations = 12,500
Burn-in = 2,500
Sample size = 10,000
Number of obs = 280
Avg acceptance rate = 1
Avg efficiency: min = .9473
avg = .9844
max = 1
Avg log marginal-likelihood = -313.20425 Max Gelman-Rubin Rc = 1
Equal-tailed
Mean  Std. Dev. MCSE Median [95% Cred. Interval]
y
fgl .0111914 .9028533 .000017 .9111654 .0056089 .0168737
fg2 .0303429 .002479 .000014 .©303363 .©254809 .0352067
ge - .0000139 .9021811 .000013 -.0000273 -.0042465 .0042669
ol .3429643 .0687639 .000399 .3431658 .2074533 4774778
PE -.01917 .0372613 .000215 -.,01915087 -.0922098 .0534875
_cons 6.437179 .1249943 .000722 6.43758 6.193276 6.681808
var .3816553 .0327944 .000195 .3791774 .321963 .4512406
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+ Két qud kiém dinh Interval:

Interval tests Number of chains = 3
MCMC sample size = 30,6000

probl : {y:fgl} > @

Mean Std. Dev. MCSE
probl .9999667 0.00577 .0000333
Interval tests Number of chains = 3
MCMC sample size = 30,000

probl : {y:fg2} > @
Mean Std. Dev. MCSE
probl 1 0.00000 e
Interval tests Number of chains = 3
MCMC sample size = 30,000

probl : {y:ge} < @
Mean Std. Dev. MCSE
probl .5051333 ©.49997 .0029152
Interval tests Number of chains = 3
MCMC sample size = 30,000

probl : {y:cc} > @
Mean Std. Dev. MCSE
probl 1 0.00000 %]
Interval tests Number of chains = 3
MCMC sample size = 30,000

probl : {y:pg} < ©
Mean Std. Dev. MCSE
probl .6967667 0.45966 .0026538
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- Két qua kiém tra tinh virng theo phwong phap Bayes (trwdong hop sir dung chi

s0 dau tw truc tiép nwéc ngoai - FDI):

+ Do thi chudn dodn hi tu ciia mé hinh:
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y:fdi2
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+ Két qud wéc lwong theo Bayes:

Bayesian normal regression Number of chains = 3
Gibbs sampling Per MCMC chain:
Iterations = 12,500
Burn-in = 2,500
Sample size = 10,000
Number of obs = 280
Avg acceptance rate = 1
Avg efficiency: min = .936
avg = .982
max = 1
Avg log marginal-likelihood = -377.81869 Max Gelman-Rubin Rc = 1
Equal-tailed
Mean  Std. Dev. MCSE Median [95% Cred. Interval]
y
fdil -.0492214 .9163388 .000094 -.0491118 -.©816359 -.0173088
fdi2 .0449748 .00886276 . 000065 .0449661 .0281191 .0618516
ge -.00837751 .0825007 .000014 -.0037815 -.0086826 .0016981
cc .2367567 .0828465 .000487 .2363245 .0734565 .3993927
PE -.0031252 .0463874 .00027 -.0032988 -.0940138 .0883089
_cons 7.461412 .1840676 .000601 7.461813 7.255998 7.663958
var .5932602 .8512376 .000306 .590383 .5016476 .7027665
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+ Két qud kiém dinh Interval:

Interval tests Number of chains = 3
MCMC sample size = 30,000
probl : {y:fdil} < @
Mean Std. Dev. MCSE
probl .9987667 0.03510 . 0002026
Interval tests Number of chains = 3
MCMC sample size = 30,000
probl : {y:fdi2} > @

Mean Std. Dev. MCSE
probl 1 0.00000 %]
Interval tests Number of chains = 3
MCMC sample size = 30,000

probl : {y:ge} < @
Mean Std. Dev. MCSE
probl .9350667 0.24641 .0014227
Interval tests Number of chains = 3
MCMC sample size = 30,000

probl : {y:cc} > @
Mean Std. Dev. MCSE
probl .9979 0.04578 .0002643
Interval tests Number of chains = 3
MCMC sample size = 30,000

probl : {y:pg} < ©
Mean Std. Dev. MCSE
probl .5281667 0.49922 .09029099

194



- Két qua kiém tra tinh virng theo phwong phap Bayes (trudng hop sir dung chi
s6 dau tw vao danh muc c6 phiéu quoc té - PI):

+ Do thi chudn dodn hi tu ciia mé hinh:

y:pil y:pi2
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+ Két qud wéc lwong theo Bayes:

Bayesian normal regression Number of chains = 3
Gibbs sampling Per MCMC chain:
Iterations = 12,5600
Burn-in 2,500
Sample size = 10,000
Number of obs = 280
Avg acceptance rate = 1
Avg efficiency: min = .9627
avg = .9867
max = 1
Avg log marginal-likelihood = -392.68354 Max Gelman-Rubin Rc = 1
Equal-tailed
Mean  Std. Dev. MCSE Median [95% Cred. Interval]
y -
p1l -.0518521 .6354673 .003688 -.0512371 -1.304782 1.192991
pi2 .0423576 .8510143 .000295 .0424205 -.0589735 .1421173
ge -.0054484 .0026635 .000015 -.0054512 -.0106585 -.0002364
cc .2850645 .086181 .000498 .2844088 .1163515 .4565691
PE -.0092119 .0497126 .000291 -.0090315 -.107e537 .0873322
_cons 7.566908 .1996181 .000639 7.566357 7.353877 7.780738
var .6818438 .0588547 .000346 .6792275 .5753021 .8654686
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+ Két qud kiém dinh Interval:

Interval tests Number of chains = 3
MCMC sample size = 30,000

probl : {y:pil} < @
Mean Std. Dev. MCSE
probl .5307 0.49906 .9828813
Interval tests Number of chains = 3
MCMC sample size = 30,000

probl : {y:pi2} > @
Mean Std. Dev. MCSE
probl .7983333 0.40125 .9823166
Interval tests Number of chains = 3
MCMC sample size = 30,000

probl : {y:ge} < @
Mean Std. Dev. MCSE
probl .9795333 9.14159 .00088175
Interval tests Number of chains = 3
MCMC sample size = 30,000

probl : {y:cc} > ©
Mean Std. Dev. MCSE
probl .9995667 0.02081 .0601202
Interval tests Number of chains = 3
MCMC sample size = 30,000

probl : {y:pg} < @
Mean Std. Dev. MCSE
probl .5731333 0.49463 .9828557
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