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Tém tit

Chinh sdch tai khéa luén dwoe xem la mét trong hai chinh sdch vi mé quan trong ciia cdc quéc
gia. Khi thuc thi chinh sdach tai khéa, chinh phii cde quoc gia déi mdt véi van dé khé khén khi chinh
sdach tai khéa c6 hiéu vmg ldn Gt dén dau tw tw nhan. Bai viét sir dung dit liéu tir Worldbank va IMF
tir nam 1998 dén nam 2012 dé nghién ciru hiéu vimg lan at dau tw tw nhdn cia chinh sdach tai khéa
théng qua ldi sudt cho vay thi truong tai 8 nuée Péng Nam A. Qua ky thudt hoi quy cho dir liéu
bang, nghién ciru phat hién thdy bang chirmg thong ké vé tac dong dwong cia chinh sach tai khéa
lén 1di suat thi truong. Nhw vdy chinh sach tai khoa tai Pong Nam A ¢6 thé ton tai hiéu ung lan dt
dén dau tw t nhdn cia cdc quoc gia.
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Summary

Fiscal policy is seen as one of important macroeconomics policy in almost countries. In fiscal
policy conducting, governments face to challenges due to private investments crowding-out effects.
This paper recruits data from Worldbank and IMF from 1998 to 2012 to investigate the crowding-
out effects of fiscal policy at 8§ Asean countries. Through panel data estimations, we find that fiscal
policy increases lending interest rate. Thus, the fiscal policy at Asean may have crowding-out effects

on private investment.
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1. Giéi thi¢u

Mot trong hai chinh sach vi mé quan trong
ctia bat clr nén kinh té nao 1a chinh sach tién té
va chinh sach tai khoa. Trong do, chinh sach
tai khoa duoc thuc thi boi chinh phu thong qua
chinh sach thué, chi tiéu va dau tu cong véi myc
tiéu 6n dinh va thuc day kinh té. Tuy nhién,
khong phai lic nao chinh sach tai khoa cling
hi€u qua trong thyc hién muc ti€u cia minh do
nhiéu yéu t6 khac nhau, mot trong nhimg van
dé khién cho chinh sach tai khoa mét hiéu qua

la hi¢u tng lan at (Hemming, Kell, & Mahfouz,
2002). Khu vyc Dong Nam A véi bude chuyén
ngdy cang manh trong qua trinh phat trién kinh
té va hoi nhap, dic biét 1a hoi nhap AEC trong
thoi gian téi thi vai trd cia céac chinh sach kinh
té vi mo ciing ngay cang quan trong trong hoat
dong kinh té ctia cac nuéc Dong Nam A. Do
do, xem xét hiéu qua cua chinh séch tai khoa
tai cac qudc gia Dong Nam A trong nhitng nim
qua rat can thiét dé hoach dinh chinh sach vi
mo cho phu hop.
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Hiéu tng l4n at (crowding-out effects) cta
chinh sach tai khoa cé lich st nghién ctru lau
doi tir 1y thuyét cua Keynes trong mé hinh
IS - LM, hiéu tng lan 4t dugc phat biéu tong
quat rang cac hoat dong ctia khu vuc cong
lan at va lam suy yéu cac hoat dong cua khu
vuc tu (Buiter, 1977). Vi du nhu trong truong
hop nén kinh té dong, khi chinh phu tiang chi
tiéu, tong cau gia ting s& dich chuyén dudng
IS sang phai trong md hinh IS-LM, su dich
chuyén ciia IS trong khi LM c¢6 dinh din dén
su gia tang trong 14i suat, 13i sudt tang lam khu
vuc tu giam tiéu dung va dau tu. Nhu vay, hiéu
(g 14n 4t gian tiép ctia chinh sach tai khoa thé
hién qua tac dong cua chinh sach tai khoa lén
1ai suét thi truong va lam thay do6i hoat dong
cua khu vuc tu.

Tuy nhién, su phat trién cua 1y thuyét kinh
té da phat hién ngoai hiéu tng 1an at thi chinh
sach tai khoa con ¢ hiéu tng thic ddy khu
vuc tu. Trong d6, hiéu tng 1an at 1a 1y thuyét
truyén thong vé tic dong cua chi tiéu cong 1én
khu virc tu thong qua 1an at dau tu tu. Cu thé,
chinh phu tang chi tiéu cong bang ngudn thu
tir thué hodc no cong 1am ting tong cau va
dong thoi ting 131 suat (nhu da phéan tich ¢
trén) tir 46 1am giam dau tu tu nhan. Trong khi
nhanh nghién ctru nguoc lai cho rang chi tiéu
cong giup thic day dau tu tu nhan thong qua
hiéu tGng thuc ddy (Crowding-in effects), va
hiéu mg nay xudt hién khi nén kinh té dang &
giai doan that nghiép cao va chu yéu xdy ra ¢
cac nude dang phat trién vi chi tiéu cong giup
phat trién co so ha tang cho khu vuc tu nhan
phat trién (Ahmed & Miller, 2000).

Nhu nghién ctru cua Barro (1989) phat hién
thdy rang khi chinh phu tai trg chi tiéu bang
thué s& lam giam thu nhap kha dung cua khu
vuc tu, tir d6 1am giam dau tu va chi tiéu cua
khu vuc tu. Tham chi, khi chinh phu gia tang

chi tiéu di 1am giam dau tu tu nhan nhidu d&én
muc c6 tac dong ti€u cuc 1én thu nhap binh
quan d4u ngudi cua toan b nén kinh té thong
qua hiéu tng lan 4t (Grier & Tullock, 1989;
Kormendi & Meguire, 1985). Cac nghién ctiu
khac ciing khing dinh riang tac dong cua chinh
sach tai khoa 1én tang truong kinh té thong qua
hiéu tmg lan at phu thudc vao thanh phan trong
tong chi tidu ciia chinh phu va ngudn tai tro
cta chinh séach tai khoa (Devarajan, Swaroop,
& Zou, 1996; Easterly & Rebelo, 1993).
Trong khi do6, huéng nghién ctru thir hai
vé tac dong cua chinh sach tai khoa phat hién
thy rang chinh sach tai khéa c6 tic dong thiic
day dau tu tu nhan va gitp ting truong kinh
té. Cu thé nhu Easterly and Rebelo (1993)
phat hién rang chi tiéu ctia chinh phii vao giao
thong va co s ha ting gitp tang trudong kinh
té. Hay trudc do, Aschauer (1989) nghién ctru
tai My phat hién chi tiéu dau tu cta chinh phi
M¥ vao co so ha ting gitp thuc ddy dau tu
tu nhan theo hiéu ung thic diy, con Bairam
and Ward (1993) phat hién hiéu tmg thuc day
tai 19 qubc gia thuoc OECD. Céc nghién ctru
¢6 diém chung 1 nghién ciru dau tu hodc chi
tiéu ciia chinh phu vao co so ha tang va & cac
qudc gia dang phat trién s& c6 tac dong tich
cuc lén khu vuc tu va gitp kich thich chi tiéu
va dau tu cua khu vuc nay. Diéu nay dé hiéu
bi 18 khi co so ha tang dugc phat trién sé& tao
ra nhiéu co hdi dau tu cho khu vue tu va tir d6
giup kich thich khu vuc nay gia tdng chi tiéu.
Khu vuc Pong Nam A, véi hon 10 quéc
gia cha yéu 1a nho, mo cira va dang phat trién,
trong d6 cha yéu cung cip va chii chuyén von
cho nén kinh té thong qua h¢ théng ngan hang
thuong mai do d6 13i suat c6 vai trd quan trong
trong hoat dong cua nén kinh té. Bén canh do,
tang truong kinh té cao trong hon mot thap
ky qua, cong voi thuc tién dan sb tré va lao
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dong nhiéu, déng thoi co so ha tﬁng con chua
phat trién c6 thé tao diéu kién cho ca hai loai
hiéu ung trén ton tai tai khu vuc nay. Trong
nghién ctru nay, chung toi st dung dir liéu giai
doan 1998 - 2012 tai 8 nuéc Pong Nam A bao
gém Cambodia, Indonesia, Lao, Malaysia,
Phillipine, Singapore, Thai Lan va Vi¢t Nam
tir Worldbank va IMF d¢ kiém ching tac dong
ctia Chinh sach tai khoa dén 1ai suat cho vay
dé kiém chung liéu hiéu tng lan 4t hay hiéu
tg thuc day ton tai trong khu vuc, dong thoi
xem xét tic dong nay cé thay ddi trong giai
doan khing hoang tai chinh 2008 hay khong
thong qua tdc dong cua chinh sach tai khoa 1én
141 sudt cho vay trén thi trudng.

2. Phuong phap nghién ctru
a. Mo hinh nghién ciu

Trong nghién ctru nay, chung t6i dya vao
phan tich cua Engen and Hubbard (2005),
trong d6 mod hinh tdc dong cta chinh sach tai
khoa 1én 13i sudt dua trén mo hinh ham san
xudt trong d6 1ai suat (r) phu thudc vao ning
suét bién ctia von (MPK = AY/AK) trong ham
san xuat Cobb - Douglas:

Y =AKL"™ (1)

Trong do: Y 1a san luong, A 1a hé ) téng
hi€u qua cac yéu td, a 12 hé s co gian cua von,
(1 - a) 1a hé sd co gidn cua lao dong. Khi d6 ty
suét sinh loi ctia von (MPK*K) tinh trén GDP
s€ laa, tirc la

a=%AY/%AK = (AY/Y)/(AK/K)
= (MPK*K)'Y (2)
Néu 13i suat r bang MPK khi d6
r=a*Y/K=a*A*(L/K)" (3)

Néu chinh sich tai khoa (ky hiéu 1a G)
thong qua chi tiéu cong c6 hiéu tmg 14n at hoan
toan thi

oK/oG=-1 (4)
Khi do, mot sy gia tang trong chi ti€u chinh
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phit (khi cac yéu t khac khong doi) s& lam gia
tang 14i suat

or/0G = (0r/0K)* (0K/0G)

=a*(1-a)*(Y/K?*) >0 (5)

Theo phuong trinh (5), su gia tang cua lai
sudt phy thudc vao do co gidn cia ca von va
lao dong, dong thoi mirc san lugng va mirc do
tich tu von cta nén kinh té. Mac khac, 14i suit
con bi tac dong boi lam phat trong nén kinh
té. Theo 1y thuyét truyén thdng, 1ai suét thi
truong bao gdm 13i suat thuc va cac phan bu
khac trong d6 c6 phan bu lam phat (Mishkin,
1981). Bén canh d6, lam phat gia ting s& din
dén viéc nguoi di vay mudn vay no nhiéu hon
do 13i suat thyc thp di, cho nén nguoi cho vay
s& doi hoi mue 13i suat cao hon dé bu lai phan
gia tang trong lam phat.

Xem xét trén toan bd nén kinh té, tang
truong kinh té giup kich thich dau tu bao
gbm ca dau tu trong nudc va dong von dau tu
nudc ngoai (Almfraji, Almsafir, & Yao, 2014;
Donovan & Batabyal, 2015; Ouyang & Fu,
2012; Tekin, 2012; Zhang et al., 2013). Pau
tu cang cao cau von cang lén (Muro, 2013;
Pavelescu, 2014; Vilcu, 2011; Yuan, Liu, &
Wu, 2009), cho nén ting truéng kinh té cao
s& dan dén nhu cau dau tu cao hon vi thé thi
truong s& doi hoi 13i suat cao hon. Tuy nhién,
khi nén kinh té cang phat trién ciing dan dén sy
phat trién trong thi truong von ca vé tinh hidu
qua cua thi truong (Arestis & Demetriades,
1997; De Gregorio & Guidotti, 1995; Levine,
1997), khi thi truong tai chinh cang phat trién,
tinh canh tranh s€ cao hon, dé)ng thoi cac rao
can trén thi truong giam xudng do d6 1ai suit
s& 6 tinh canh tranh hon va c6 thé giit & muc
6n dinh. Nhu vay, tic dong cua ting truong
kinh té 1én 14i sudt c6 thé 1a duong hodc 4m
tuy theo muc do tac dong cua tang truong
kinh t& 1én ciu von va tinh hiéu qua cia thi
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Cambochia Indonesia
40.00 30.00 40.00 30.00
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Lao Malaysia
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Viét Nam
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20.00 10.00
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Thai Lan
0.00 -5.00
40.00 30.00 Ty |8 tiét kiém trén GDP
30.00 20.00 = Tang trwéng GDP
20.00 10.00 mmm Tang trwédng GDP trén dau ngudi
—— Ty |& tang trwrdng chi ti€u ctia chinh phu
10.00 0.00
Lam phat
0.00 -10.00 L4i suat cho vay binh quan
Biéu do 1. Cac yéu to vi mo Pong Nam A giai doan 1998 - 2012 (%)
Nguon: Worldbank va IMF.
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truong tai chinh. Pong thoi, 131 suat con bi anh
hudng boi tiét kiém cta nén kinh té, khi tiét
kiém cang cao s& dan dén cung vén 16n hon
va lai sudt c6 thé giam, tuy vay lai suét ciing
c6 tac dong dén murc tiét kiém trong nén kinh
té (Boskin, 1976).

Trong nghién ctru nay, ching t6i khong
nghién ctru tac dong cua chinh sach tai khoa
dén dau tu ma xem xét tac dong cia chinh
sach tai khoa 1én 13i sut thi truong thong qua
bién 13i sudt cho vay dé xem xét budc dau tién
trong tac dong cta chinh sach tai khoa 1én dau
tu trong d6 cé kiém soat tac dong cia ting
truong kinh té va lam phat 1én 13i suét cho vay
cua thi truong. M6 hinh nghién ctru c6 dang:

r,=b, +b ,GDP +b,Inf+ b, Gov + b,Saving

+br(-1)+e (6)

Trong d6: r 12 13i suat cho vay, GDP 1a ting
truong kinh té, Inf1a lam phat, Gov 1a chi tiéu
ctia chinh phu, Saving 1a tiét kiém cta nén
kinh té, e 1a phan du.

b. Dir liéu nghién ciru

Bai viét thu thap dir li¢u theo nam tur
ndm 1998 dén ndm 2012 tir bdo céo World
Development Indicators cia Worldbank ban
méi nhat va dir liéu chi tiéu chinh phu tur
IMF cua 8 nu6c Cambodia, Indonesia, Lao,
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Malaysia, Phillipine, Singapore, Thai Lan
va Viét Nam bao gdm ting truéng GDP theo
nam, ting truéng GDP dau nguoi, ty 18 tiét
kiém trén GDP, ty 1¢ tdng trudng chi tiéu cua
chinh phu, ty 1¢ lam phét theo nam va 14i suat
cho vay binh quan trén thi truong. Dit liéu cua
cac nude dugc trinh by & biéu do 1.

Qua biéu d6 1 cho thay tiang truong GDP
ctia cac nude Pong Nam A hoi phuc sau khiing
hoang 1997 va tiang truéng dén giai doan
khing hoang 2008 thi bién dong. Bén canh
d6, lam phat cua cac qubc gia ciling 6n dinh &
mure thap trong giai doan 2000 - 2007, sau d6
tang va bién dong manh trong giai doan 2008
- 2012. Trong khi do, ty 1€ tiét kiém trén GDP
cao & cac nude nhu Singapore, nhung lai rat
thap & Cambodia va ¢6 xu huéng giam xubng
trong giai doan 2008 - 2012. Con tang trudng
GDP va tang truéng GDP trén dau ngudi ciing
¢6 xu hudng tuong ty. Cudi cing, 13i suat cho
vay trung binh trén thi truong gidm sau khung
hoang 1997 sau do tang tro lai trong khung
hoang tai chinh nam 2008.

3. Két qua nghién ctru va thao luin
Dt liéu su dung trong nghién ctru dugc mod
ta trong bang 1.

Mo ta thdng ké cho thay lam phat c6 chénh
léch giita cac qudc gia, trong khi ty 1¢ ting

Bang 1. Mo ta thong ké dir liéu

Bién N | Trune | DOICh o nge | Lon nhét
binh chuan
Tang truéng GDP 120 5.33 3.84 -13.13 14.78
Tang truong GDP dau nguoi 120 3.65 3.87 -14.39 12.77
Ty 18 tiét kiém trén GDP 116| 27.79 10.41 2.44 52.02
Lam phat 120 7.40 15.26 -1.71 128.42
Tang truong tong chi tidu cia chinh phi | 116 12.80 12.79 -23.08 51.02
Lii suat cho vay 103| 12.03 7.72 4.79 32.15

Nguon: Tinh toan cua tac gia.
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truéong GDP trung binh cao hon tang truong
GDP trén dau ngudi, diéu nay cho thiy tai cac
nuéc Pong Nam A dan sé vén tiép tuc ting
truong va nhu cau sir dung von van sé cao dan
dén 13i suét cho vay van s& dong vai tro quan
trong trong nén kinh té. Bic biét, théng ké mo
ta cho thay co qudc gia c6 mirc 13i suat cho
vay rat cao (1én dén 32.15%/ndm), nhung diéu
nay tuong dbi dé hiéu boi c6 qudc gia ty 18
lam phat 1én dén 128.42%/nam.

Str dung kiém dinh t - test dé kiém tra hé
s6 twong quan giita cac bién (két qua duoc
trinh bay & bang 2). Qua kiém dinh hé s
twong quan cho thiy lii sudt co twong quan
am voi ca tang truong kinh té tinh theo GDP
va GDP dau ngudi, mic du hé sb twong quan
khong c6 y nghia thong ké tuy nhién c6 thé
thiy ting truong kinh té c6 tic dong nhat
dinh 1én hiéu qua cua thi trudng tai cac qudc
gia Dong Nam A. Hé s6 twong quan con cho

thay tiét kiém trong nén kinh té c6 tuwong
quan 4m va c6 y nghia thong ké cho thay tiét
kiém va 1di suit co twong quan lon tai céac
qudc gia Pong Nam A. Pic biét, 13i suét cho
vay c6 tuong quan duong véi ca lam phat va
ting trudng tong chi tidu cua chinh phu, diéu
nay cho thay cé tac dong cua lam phat va
chinh sach tai khoa 1én 14i suat cho vay cua
cac nudc Pong Nam A.

Str dung k¥ thudt udc lugng cho dir licu
bang tir md hinh OLS dén cac ky thuat uéc
lugng hiéu tmg cb dinh (FEM) va hiéu tng
ngau nhién (REM) va ky thuat uéc luong
GMM chiing t6i 1an lugt ¢6 duoc két qua udce
luong cac yéu t6 tac dong 1én 1ai suat cho vay
thi truong trong do6 sir dung bién ty 18 ting
truong GDP dé dai dién cho ting truéng kinh
té, két qué dugc trinh bay ¢ bang 3. Bdi vi han
ché ctua OLS trong udc lugng dir liéu bang
v6i céac hién tugng bi chéch do phuong sai

Bang 2. Kiém dinh twong quan giira cic bién

< Tang A gk Tang
H¢ s twong quan Ta,n g truéng TZI l¢ tlft Lam truong tong  Lai suit
truwon X kiém trén . . en
P-value trong () GDP dau ; phat  chitiéucia cho vay
GDP R GDP . R
nguoi chinh phu
B , 1.000
Tang truéng GDP
Tang truong GDP dau 0.980™ 1.000
nguoi (0.000)
T ST -0.149  -0.170° 1.000
Ty 1€ tiét kiém trén GDP
(0.110)  (0.069)
, -0.120  -0.121 -0.335™ 1.000
Lam phat
(0.192) (0.189) (0.000)
Tang trudng tong chi tiéu -0.071  -0.101 -0.249" 0.424™  1.000
cta chinh phu (0.451) (0.282) (0.008) (0.000)
2 -0.051  -0.049 -0.774™ 0.562™  0.366™ 1.000
Lai suat cho vay
(0.612)  (0.625) (0.000) (0.000)  (0.000)
Trong do: *,™, ™" twong ing voi mic y nghia 10%, 5%, va 1%.

Nguon: tinh toan cia tac gida
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thay doi, ty twong quan hay ndi sinh (Kiviet,
1995), do d6 udc luong FEM va REM c6 thé
duoc st dung dé str 1y phuong sai thay di
(Ahn & Schmidt, 1995). Trong khi d6 dé st
Iy hién tugng tu tuong quan ching to6i dua
véao bién tré cua bién phu thuoc (lai suét cho
vay) vao mo hinh. Bén canh d6, béi vi dir 1i¢u

duoc thu thap theo dang nam va 1a cac yéu t6
vi mo trong khi c6 bién tré ctia bién phu thudc
duoc st dung dé 1am bién doc 1ap nén van dé
ndi sinh co thé phat sinh, do d6 k¥ thuét uéc
lugng GMM dugc st dung tir cac nghién ctru
cua Arellano and Bond (1988), Arellano and
Bond (1991), Blundell and Bond (1998).

Bang 3. Két qua hdi quy véi bién ting truéng GDP

Pooled Model FEM Model GMM Model
Lai suat cho vay Hé s6 hoi quy  P-value HE s hoi P-value HE s hoi P-value
Tang truong GDP  0.149™ 0.030 -0.039 0.468 -0.036 0.511
Ty 18 tiét kiém trén
GDP -0.051 0.110 0.014 0.726 0.020 0.638
Lam phat 0.240™" 0.000 0.297" 0.000 0.308™" 0.000
Ting truong tong
chi ti€u cua chinh
phu -0.008 0.584 -0.020" 0.068 -0.020" 0.081
L3 sudt cho vay
(-1) 0.775" 0.000 0.463™* 0.000 0.464™" 0.000
Constant 1.650 0.212 4271 0.006 4.016™ 0.015
R-squared 0.9469
R-squared hiéu chinh 0.9439
R2-within 0.7460
R*-between 0.9829
R*-overall 0.9212
Thong ké F 314.09 48.18 195.01
P-value théng ké F 0.000™" 0.000™" 0.000™"
S6 quan sat 94 94 87
Rho 9083
Corr(u_i, Xb) 0.8484
Kiém dinh Breusch-Pagan / Cook-Weisberg for Heteroskedasticity
Chi-squared 62.19
P-value 0.000™
Kiém dinh Hausman
Chi-squared 93.93
P-value 0.000™"
Trong d6: *,”*, ™ twong trng v4i mirc y nghia 10%, 5%, va 1%.
Nguén: tinh todn ciia tac gid.
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Kiém dinh Breusch-Pagan cho thidy mé
hinh bi phuong sai thay d6i, do d6 sur dung
FEM hodc REM 1la phu hop, tuy nhién kiém
dinh Hausman cho thdy mé hinh FEM phu
hop hon cho nén chiing t6i chi trinh bay két
qua cua OLS va FEM. Tuy nhién, vi cac hé
s6 ctia md hinh FEM nhu hé s6 Rho va hé sb
Corr(u_i, Xb) c6 gié tri rat gan 1 cho nén mo
hinh FEM c¢6 thé bi noi sinh. Vi vy mé hinh
GMM la phu hop hon ca trong udc luong cho
nghién ctru nay.

Tuy nhién, két qua udc luong & bang 3
cho thiy tinh bén viing ctia mé hinh khi wéc
luong bang k¥ thuat FEM hay GMM. Ca ting
truong kinh té va tiét kiém khong co tac dong
c¢6 y nghia thong ké 1én 13i suat cho vay trén
thi trudng, didu ndy ung ho gia thuyét rang
tang truong kinh té gitip phat trién thi truong
tai chinh, lam giam cac rao can, tang tinh canh
tranh trén thi truong va giup 13i suit cho vay
canh tranh hon nén gitp lam giam tac dong
cia cau von 1én 13i suat. Trong khi do, tiét
kiém trong nudc cao hon c6 thé 1am giam 1ai
suat cho vay ¢ cac nuéc Dong Nam A, tuy
nhién vi day 1a cic nudc dang phat trién do
d6 nhu cau von rat cao vi vay tiét kiém trong
nude thudng khong di bu dap nhu cau vén do
do 1ai suat khé giam.

Véi lam phat, két qua cho thiy két qua
phit hop v6i 1y thuyét khi lam phat ting lam
gia tang 1ai suat cho vay trén thi trudng. Tuy
nhién, két qua véi tac dong cua chinh sach tai
khoa lai kha bat ngo khi mic gia tang chi tiéu
ctia chinh phu lai 1am giam 13i suét thi trudng.
Diéu nay kha trai nguoc voi 1y thuyét truyén
thong khi cho rang chinh sach tai khoa mo
rong sé& lam gia ting 141 sudt thi truong.

Nhu da phan tich, cac bién vi mé tai khu
vuce ¢6 bién dong manh trong giai doan 2008
- 2012, do d6 chung t6i tach bo dir liéu thanh
hai nhom trude 2008 (trudc khung hoang) va
sau 2007 (sau khing hoang) dé xem xét mbi
quan hé trén. Két qua udc luong duoc trinh
bay & bang 4 cho thay két qua mo hinh khong
cho thiy su khac biét giita hai giai doan trén.

Tuy vay, nhu da phan tich & trén, cac
nuéc Pong Nam A chu yéu 1a cac nudc dang
phat trién va c6 dan sd tré, do d6 chi tiéu ting
truong GDP thuong khong dai dién t6t cho
tang truong kinh té. Cho nén, dé tim kiém
thém bang chimg chung t6i s dung chi tiéu
GDP dau nguoi dé dai dién cho ting truong
kinh té tai cac qudc gia Pong Nam A nhim
do luong chinh xac mirc d6 phat trién cia nén
kinh té. Két qua duoc trinh bay & bang 5.

Bang 4. Két qua hoi quy voi bién ting truéng GDP trude va sau khiing hoang

oz GMM Model truée 2008 GMM Model sau 2007
Lai suat cho vay — —
H¢ s6 hoi quy  P-value Hé s6 hoi quy  P-value

Téang truong GDP -0.132 0.124 -0.090 0.228
Ty 18 tiét kiém trén GDP 0.088™ 0.049 0.203" 0.077
Lam phat 0.360™" 0.000 0.269™ 0.000
Tang trudng tong chi tiéu cta chinh

phu -0.008 0.451 -0.031 0.177
Lai suét cho vay (-1) 0.436™" 0.000 0.264" 0.057
Constant 2.931° 0.067 0.239 0.952

Trong d6: *,”, ™ tuong ing véi mirc y nghia 10%, 5%, va 1%.

Nguon: tinh toan cia tdc gida
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Bang 5. Két qua hodi quy véi bién ting truéng GDP diu ngudi

ez Pooled Model FEM Model GMM Model
Lai suat cho vay — — —
H¢ s6 hoi quy P-value H¢ s6 hoi quy P-value HE s6 hoéi quy P-value
Tang truéng GDP dau nguoi 0.114° 0.079  -0.036 0.479 -0.031 0.557
Ty 1€ tiét kiém trén GDP 0.244™ 0.000 0.294™ 0.000 0.299™ 0.000
Lam phat -0.007 0.616 -0.020" 0.063 -0.019" 0.086
Tang trudng tong chi tiéu
cua chinh phu 0.825™ 0.000 0.456™ 0.000 0.453™ 0.000
Lai suét cho vay (-1) -0.105 0.796  4.719™ 0.000 4.703™ 0.000
Constant 0.114 0.079 -0.036 0.479 -0.031 0.557
R-squared 0.9452
R-squared hi¢u chinh 0.9427
R2-within 0.7459
R?-between 0.9838
R2-overall 0.9238
Théng ké F/Wall 383.74 60.91 193.81
P-value thong ké F 0.0000™ 0.0000" 0.0000"
S6 quan sat 94 94 87
Rho 9067
Corr(u_i, Xb) 0.8514
Kiém dinh Breusch-Pagan / Cook-Weisberg for Heteroskedasticity
Chi-squared 72.10
P-value 0.000"
Kiém dinh Hausman

Chi-squared 62.19
P-value 0.000"
Trong d6:",”, ™ tuwong ing vdi mac y nghia 10%, 5%, va 1%.

Nguén: tinh toan cua tdc gia

Bang 6. Két qua hodi quy véi bién ting truéng GDP dau ngudi trude va sau khiing hoing

e GMM Model trude 2008 GMM Model sau 2007
Lai suat cho vay L. R

Héso hoiquy  P-value H¢sohdiquy  P-value
Tang truéng GDP dau nguoi -0.132 0.124 -0.090 0.228
Ty 1¢ tiét kiém trén GDP 0.088"™ 0.049 0.203" 0.077
Lam phat 0.360"" 0.000 0.269™ 0.000
Tang trudng téng chi tiéu ctia chinh phu -0.008 0.451 -0.031 0.177
Lai suat cho vay (-1) 0.436™ 0.000 0.264" 0.057
Constant 2.931° 0.067 0.239 0.952

Trong do: °,”, ™" twong tng voi mirc y nghia 10%, 5%, va 1%.

Nguon: tinh toan cia tdc gia
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KINH TE VA HOI NHAP

Két qua hoi quy v6i bién tang truong GDP
dau nguoi cho thdy chinh sach tai khoa mo
rong cd tac dong rat manh 1én 1ai suét thi
truong didu nay hoan toan phu hop véi ly
thuyét truyén thong vé hiéu tng cta chinh
sach tai khoa.

Tiép tuc kiém tra véi hai giai doan trude va
sau khung hoang chiing toi lai khong tim thy
bang chung thong ké vé tac dong cua chinh
sach tai khoa 1én 14i suat thi truong.

4. Két luan

Nhu vay, thong qua k¥ thuat udc lugng véi
dir liéu bang chiing toi c6 gang tim kiém bang
chimg vé tac dong ctia chinh sach tai khoa 1én
1ai suat thi truong trong khung 1y thuyét vé
hiéu tng l4n at ctia chinh sach tai khoa. Nghién
ctru cho thdy bién ting truong GDP dau ngudi

dai dién tot hon cho ting trudng kinh té so véi
bién ting truéng GDP truyén thong. Trong khi
do chinh sach tai khoa lam gia ting 13i suat thi
truong tai cac nudc Pong Nam A trong giai
doan 1998 - 2012. Tuy nhién, khiing hoang tai
chinh hau nhu khong c6 tic dong 1én méi quan
hé trén véi bang chimg thong ké thu thap dugc

Qua nghién ctru nay, chung toi dé xuit rang
chinh phu cac qudc gia can cin nhic hai van
dé sau: mor la, nén st dung chi sb tang trudng
GDP dau ngudi trong cac béo cao kinh té va
dé xac 1ap cac chinh sach kinh t& vi mo thay
vi chi ti€u tang trudng GDP. Thir hai, chinh
sach tai khoa co thé co tac dong lam gia ting
14i sudt va lam giam dau tu tu, tuy nhién su gia
tang trong 13i sut can co nghién ctru tiép tuc
dé xem xét tac dong ctia nd dén cac bién khac
trong nén kinh té. Q
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