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uc tiéu ciia bai nghién citu nay la xdc dinh ngudng no nirde ngodi t6i wu doi voi ting trucng

kinh té tai cic quéc gia ASEAN. Mau dir liéu nghién ciru bao gom 7 quoc gia ASEAN
(Indonesia, Campuchia, Lao, Myanmar, Philippines, Thdi Lan va Viét Nam), giai doan 2002-2020. Poi véi
phicong phdp wéc heong, cdc tac gia sir dung két hop hiéu iing nguéng va system - GMM. Két qud wéc lwong

Ngay nhgn: 28/09/2022 Ngay nhdn lai: 12/12/2022

cho thdy ton tai gid tri nguéng ciia ng mede ngodi so véi GDP la 46,51%. Tuy nhién, tac dong ciia no nwde
ngodi dén tang trudng kinh té chi dwoc thé hién ré rang & mién sau gid tri ngudng ndy, voi xu hiedng tac
déng la nguoc chiéu. Piéu nay cho thdy, no nuwdc ngodi so véi GDP cao hon 46,51% c6 thé gdy can tré doi
Voi ting truong kinh té. Ngodi ra, cdc tdc gid con tim thdy tdc déng dang ké ciia dau tw trong nwde, dg mo
thwong mai va lam phdt dén ting truéng kinh té. Nhitng phdt hién cia bai nghién civu nay la bang chirng
thuc nghiém co y nghia quan trong déi véi cac qué'c gia ASEAN, dac biét la trong viéc xac dinh quy mé ng

nede ngodi phit hop nham kich thich ting trieong kinh té.

Tir khéa: ASEAN; Téang trucng kinh té; No nuwée ngoai; System - GMM; Hiéu img nguong.

JEL Classifications: F34, F43, Ol6.

1. Giéi thiéu

Tac dong ciia ng nudc ngoai (no nude ngoai) dén
tang truong kinh té (TTKT) 1a chu d& nghién ctru da
dugc dé cap nhiu trong cic nghién ciu thyc
nghiém, nhung con ton tai mot sb quan diém trai
nguoc nhau, dic biét 1a trong viéc xac dinh gia tri
ngudng cia ng nudc ngoai (Daud & Podivinsky,
2012). That vay, néu no nude ngoai duoc st dung
hop 1y va duoc duy tri trong giéi han ngudng nhat
dinh thi nog nudc ngoai céd thé tac dong cung chiéu
dén TTKT (Ijirshar & cdng su, 2016; Mariano &
Villanueva, 2006; Ndubuisi, 2017). Tuy nhién, khi
no nudc ngoai dugce st dung khong hi¢u qua va vuot
qua ngudng niy, ng nudc ngodi co thé giy ra tac

dong nguoc chiéu doi voi TTKT (Adegbite & cong
su, 2008; Clements & cong su, 2003; Cohen, 1997,
Cordella & cong sy, 2010; Dauda & cdng sy, 2013;
Pattillo & cong su, 2002). Do d6, ng nudc ngoai cod
thé tac dong phi tuyén dén TTKT. Tirc 13 ton tai gid
tri ngudng cua ng nudc ngoai, ma trudc va sau gia
tri ngudng nay, tic dong ciia ng nudc ngoai dén
TTKT c6 thé thay d6i. Tuy nhién, cic nghién ciru
thuc nghiém vé van dé nay chua co sy thong nhit vé
gia tri ngudng cia ng nudc ngoai. That vay, Cohen
(1997) cho rang ngudng cua no nudc ngoai so véi
GDP cuia cac qubc gia & My Latinh va Chau Phi 1a
50%. Pattillo va cong sy (2002) bao céo ring
ngudng ctia ng nudc ngoai so véi GDP tai 93 qudc
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gia dang phét trién 1a 90%. Clements va cong su
(2003) tién hanh phan tich dir liéu cia 55 qudc gia
¢6 thu nhap thap, két qua cho thiy ngudng cua ng
nude ngoai so voi GDP 1a 25%. Cordella va cong su
(2010) cho réng no nudc ngoai co thé tao ra tac dong
ngugc chidu dén TTKT néu ng nude ngoai so voi
GDP nam trong khoang 79% - 80%. Trong khi d6,
Dauda va cong su (2013) da tim thiy ngudng cta no
nudc ngoai tai Malaysia la 170.757 triéu Ringgit
Malaysia (RM). Nhin chung, viéc xac dinh gié tri
ngudng cua ng nudc ngoai da dugce thyc hién trong
mot $6 nghién ctiu thyc nghiém, tuy nhién van chua
¢6 su thong nhat vé gia tri ngudng nay. Hon nita, v6i
mdi mau dir liéu khac nhau, gia tri ngudng cta ng
nude ngoai co thé s& thay d6i. Do do, viée xac dinh
gid tri ngudng cta ng nudc ngoai dbi véi mau dir
lidu timg qudc gia hodc mau dir liéu cua mot s6 qudc
gia c6 dic diém tuong dong 1a diéu rat can thiét.

C6 thé thay rang, viéc xac dinh gia tri ngudng
clia ng nude ngoai cd ¥ nghia quan trong ddi véi cac
qudc gia, dic biét 1a ddi véi cac qudc gia & khu vuc
ASEAN. Boi vi, phan 16n cac qubc gia & khu vuc
nay déu 1a cac qudc gia méi ndi va dang phat trién.
Do do, dong von tir bén ngoai, diac biét 1a ng nudc
ngoai di tré thanh dong luc quan trong dé thic day
TTKT 6 cac qudc gia nay. Hon nira, tac dong cua no
nude ngoai dén TTKT tai cac qudc gia ASEAN co
thé ton tai nhiéu diém khac biét so véi cac quc gia
& khu vue khac, didc biét 1a vé gia tri ngudng ciia ng
nudc ngoal Néu xéc dinh dugc gia tri ngudng nay,
cac qudc gia ASEAN s& co co sé dang tin cay dé xac
dinh mirc d6 ng nudc ngoai phu hop nham kich
thich TTKT. Mac du vay, viéc tién hanh xac dinh gia
tri ngudng cliia n¢ nudc ngoai con it gap trong cac
nghién ctru thuc nghiém véi mau dit liéu cua cac
qudc gia ASEAN. Trong do, c6 thé ké dén nghién
ctru cua Pham Phu Minh va cong su (2017) khi xéac
dinh dugc ngudng ng nude ngoai tdi da tai cac qudc
gia ASEAN, tuy nhién nghién ctru nay sit dung mo
hinh tac dong cb dinh dé udc luong tac dong cua ng
nuoe ngoal dén TTKT nén con gip phal mot s6 han
ché nhét dinh, dic biét 1a trong viéc kiém soat cac
Kkhuyét tat cia mo hinh.

khoa hoc

Vi bai nghién ctru nay, cac tac gia sé tién hanh
phan tich mau dit liéu cta cac qudc gia ASEAN dé
xac dinh gia tri ngudng ciia no nudc ngoai, dong
thoi xem xét tic dong clia ng nude ngoai dén TTKT
& cac mién trude va sau gia tri ngudng nay. Qua do,
cac tic gia ky vong sé tao ra bang chung thuc
nghiém c6 ¥ nghia nhim bd sung vao cac tai liéu
hién c6 vé van dé nay.

2. Co sé Iy thuyét va cac nghién ciu thuc
nghiém

No nudc ngoai co thé duoc hiéu la téng du no
thyc t& chua dugc thanh toan ma nguoi cu tri cia
mdi qubc gia co trach nhiém phai thanh toan cho
ngudi khong cu tra, bao gébm cac khoan ng gbc
va/hoidc 13i ctia nguoi di vay tai mot thoi diém trong
twong lai. Nguoi di vay c6 thé 14 cac phap nhan hoic
thé nhan trong nén kinh t& (IMF, 2013). Tai Viét
Nam, theo Luét Quan ly no cong nam 2009, ng nudc
ngoai duge hiéu cu thé 1a tong cac khoan no nudc
ngoai cia Chinh pht, ng dugc Chinh pht bao lanh,
no ctia doanh nghiép va t6 chirc khac dugc vay theo
phuong thtrc tu vay, tu trd. Trong cac nghién clru
thuc nghiém, ng nudc ngoai thuong dugc do luong
thong qua ty 1€ ng nudc ngoai so voi GDP (Daud &
Podivinsky, 2012; Ehikioya & cdng su, 2020; Law
& cong sy, 2021; Makun, 2021). Khai niém TTKT
dugc hiéu sy thay doi vé san lugng hang hoa va dich
vu duoc tao ra (tinh binh quan trén dau nguoi) trong
mot khoang thoi gian nhit dinh. Thong thudng,
TTKT dugc xac dinh thong qua ting truéng GDP
binh quan du ngudi (Daud & Podivinsky, 2012;
Ehikioya & cdng su, 2020; Law & cong su, 2021;
Makun, 2021).

Tac dong ciia ng nudc ngoai dén TTKT c6 thé
dugc giai thich thong qua ly thuyét ting truong tin
cd dién (Diamond, 1965; Matthew & Mordecali,
2016). Theo Iy thuyét nay, TTKT phu thudc vao
nguon von, lao dong va cong nghe (Solow, 1956).
C6 thé thay rang, ben canh yéu t lao dong va cong
nghé, von la nguon luc quan trong nhim cai thién
TTKT (Adegbite & Ayadi, 2011).

N¢ nudc ngoai dong vai trd quan trong trong
qua trinh thac day TTKT & nhiéu qudc gia, dic biét
1a ¢ cac qubc gia dang phat trién va méi ndi. Cac
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qudc gia nay thuong phai déi mat véi tinh trang
thiéu nguon lyc tai chinh dé thuc day TTKT. Bén
canh han ché nay, cac qudc gia dang phat trién va
moi néi thuong bi han ché vé nguén thu, trong khi
nhu cdu chi tiéu ting cao, dan den su phu thudc
ngay cang nhiéu vao ngudn vén nudc ngoai
(Makun 2021) Céc quéc gia nay ¢6 thé huy dong
ngudn vén nudc ngodi qua nhiéu hinh thirc, trong
d6 ng nudc ngoai dong vai tro rat quan trong. That
véy, ng nude ngoai da gitip nhiéu quoc gia c6 ngudn
luc dé thuc hién cac chinh sach nhdm kich thich
TTKT, cling nhu lam giam nguy co suy thodi kinh
té sau khi xuét hién khung hoang toan cdu (DeLong
& Summers, 2012; Law & cdng su, 2021). Khi ng
nudc ngoai dugce st dung mot cach hiéu qua dé tai
trg cho cac khoan dau tu trong nudc va phat trién
co s ha ting nham kich thich sy tham gia ciia khu
vuc tu nhan, diéu nay s& lam gia ting dau tu trong
nuée, qua do thuc diy TTKT (Ijirshar & cong su,
2016; Ndubuisi, 2017). Bén canh d6, ng nudc ngoai
¢ thé thuc ddy TTKT théng qua viéc kich thich
tiéu dung trong nudc (Mariano & Villanueva,
2006). Do vay, ng nudc ngoai cod thé gilt vai tro
quan trong trong viéc thic diy TTKT.

No nudc ngoai ciing c¢6 thé tac dong ngugc chiéu
dén TTKT. Tac dong nay co thé dugc giai thich
thong qua hai ly do sau day: (1) khi ng nudc ngoai
gia ting cao ma khong dugc quan 1y tdt, ¢ thé lam
giam hiéu qua sir dung vdn, do d6 lam giam TTKT

GDP

B —

(Fosu, 1999); (2) cac qudc gia vay no cao thudng
phai ddi mat véi ap luc tra ng, thdm chi 1a giam
ngudn lyc do phai tra no, din dén giam dau tu cua
khu vyc tu nhin (Hofman & Reisen, 1991;
Jayaraman & Lau, 2009), gdy can tré cho qua trinh
cai thién TTKT (Cohen, 1993; Hansen, 2004;
Presbitero, 2006). Tac dong nguogc chiéu cua ng
nude ngoai dén TTKT di duogc tim thiy trong nhiéu
nghién ctru thue nghiém. Ching han, Kenen (1990),
Sachs (1990), Fosu (1999), Choong va cong su
(2010), Ehikioya va cong sy (2020) cho rang tinh
trang gia ting ng nudc ngoai kéo dai ¢ nhiéu qudc
gia 1a nguyén nhan chinh gay can tré6 TTKT, tham
chi 12 din dén suy thoai kinh té. Vi két qua cu thé
hon, Iyoha (1999), Clements va cong su (2003),
Daud va Podivinsky (2012), Siddique va cong su
(2016) da xac nhan rang ng nudc ngodi duge quan
Iy khong higu qua c6 thé lam ting thim hut ngan
sach va giam tiét kiém & khu vuc cong, dic biét 1a
giam dau tu ciia khu vuc tu nhan, qua d6 tac dong
nguoc chiéu dén TTKT. Tai Viét Nam, ton tai rt it
nghién ctru tién hanh phan tich tac dong ciia ng nude
ngoai dén TTKT. Trong do, co thé ké dén nghién
ctru cia Nguyén Hoaing Bao va Poan Kim Thanh
(2009) khi tim thdy tic dong nguoc chidu cua ng
nude ngoai dén TTKT tai Viét Nam trong ngin han.

Tac dong cta ng nude ngoai dén TTKT co thé
thay ddi tuy thudc vao quy mé cua no nudc ngoai,
tirc 12 ng nudc ngoai co thé tac dong phi tuyén dén

Vay nhiéu dé dau
A /B’ C
- — Vay thap
C” " Vay nhidu dé tieu
Truge khi vayng Vay ng Khﬁng hoémg no

(Nguon: Kamin va cong su (1989))

Hinh 1: No nude ngodi va ting trucng kinh té
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TTKT. Véi quan diém nay, c6 thé ké dén nghién
cuu cua Kamin va cong su (1989). Theo do, ng
nude ngoai c¢o thé tac dong cung chidu dén TTKT
néu ng nudc ngodi dugc duy tri trong giéi han
ngudng nhat dinh, tic dong cing chiéu nay duoc
hinh thanh thong qua qua trinh tich liy vén trong
nén kinh té. Tuy nhién, khi no nuéc ngoai vuot quéa
ngudng nay, no nudc ngoai co thé giy ra tac dong
bt loi di v6i TTKT.

Tac dong cia ng nudc ngoai dén TTKT dugc thé
hién thong qua ba kénh truyén dan sau: (1) kénh dau
tw; (2) kénh tong cau; (3) kénh nghla vu tra ng. Bo1
v6i kénh dau tu, cac qudc gia bo sung ngudn von
thiéu hut thong qua huy dong no nudc ngoai trén thi
truong von qudc té. Khi ngudn vén vay duoc dau tu
hiéu qua, TTKT c6 thé duoc kich thich nhiéu hon so
v6i trude khi vay ng, didu nay dugc thé hién ¢ phan
B ciia Hinh 1. Khi ngudn vén vay gia ting cao va dau
tu khong hiéu qua, cac qudc gia s& dimg trudc ap luc
gia tang nghia vu tra ng, tham chi la bét 6n kinh té vi
mo, din dén tong dau tu giam sit va giy can trd
TTKT, diéu nay duoc thé hién & phan C ciia Hinh 1.
Ddi v6i kénh tong cau, ng nude ngoai lam gia tang
chi tiéu ctia khu vyuc tu nhan va khu vyc cong, dan
dén tong cau va san luong trong nén kinh té gia ting,
qua d6 kich thich TTKT (phan B’ caa Hinh 1). Tuy
nhién, ng nudc ngoai gia ting nhung khong duoc su
dung hi¢u qué c6 thé gay can trd TTKT (phan C” clia
Hinh 1). Tuong ty, tac dong ciia no nudc ngoai dén
TTKT con dugce thé hién thong qua kénh nghia vu tra
ng. Theo d6, no nude ngoai gia ting c6 thé kich thich
TTKT (phan B’ cua Hinh 1), nhung vay no nhiéu

A

Kha nang tra no dy

cling déng nghIa V(’yi nghia vu tra ng trong tuong lai
(bao gdm ca vén goc va lai Vay) s& gia ting, dan dén
gia tang ap luc d6i voi nguon thu ngoai té trong
twong lai, qua d6 lam giam dau tu va gy can trg
TTKT (phan C’ ctia Hinh 1).

Tac dong phi tuyen cia no nudc ngoadi dén
TTKT con dugc thé hién thong qua dudng cong
Laffer (Hinh 2). Theo d6, ng nudc ngoai & mic hop
1y ¢6 thé kich thich TTKT. Tuy nhién, ng nudc ngoai
c6 thé gay can tro TTKT khi ng nudc ngoai vuot
qua gia tri ngudng ng. Bdi vi, ng nudc ngoai cao cod
thé lam giam dau tu trong nudc do cac qudc gia phai
dé danh nguén luc dé tra no. Khoéng chi vay, ng
nudc ngoai cao con lam cho lgi nhuan ky vong tu
hoat dong dau tu giam sit do cac qubc gia phai diéu
chinh chinh sach thué dé c6 tién tra ng. Do d9, ng
nude ngodi cao s& gy can tré hoat dong dau tu va
qué trinh tich lity v6n, din d&én TTKT giam sut.

Trong céac nghién curu thyc nghiém, tdc dong phi
tuyén cta no nude ngoai dén TTKT ciing duoc
nhiéu nha nghién ctru quan tdm. Chang han, Cohen
(1997) 1a mot trong nhitng nghién ciru dau tién xem
xét tac dong phi tuyén cia ng nude ngoai dén TTKT
& cac qudc gia My Latinh va Chau Phi. Két qua
nghién ciru cho thiy ng nudc ngoai co thé tac dong
bat loi d6i v6i dau tu, gdy can tr6 TTKT néu no
nude ngoai so voi GDP vuot qua 50%. Trong mdt
nghién curu khéc, Pattillo va cong su (2002) da tim
thdy tac dong phi tuyén cua no nudc ngoai dén
TTKT tai 93 qudc gia dang phat trién. Theo d6, ng
nudc ngoai ¢ thé gay bat loi dén TTKT néu no
nudc ngoai so voi GDP vuot qua gia tri ngudng

>

Ngudng no

>

Murc no nudc ngoai

(Nguén: Pattillo va céng sw (2002), Osinubi va cong sy (2010))
Hinh 2: Puong cong Laffer vé ng nuwée ngodi
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90%. Clements va cong su (2003) cho ring gia tri
ngudng cua ng nudc ngoai so véi GDP vugt qua
25% c6 thé gay can trd TTKT tai 55 qubc gia c6 thu
nhap thip. Cordella va cong su (2010) da tim thiy
tac dong phi tuyén ciia no nudc ngoai den TTKT ¢
cac quoc gia dang phat trién. Theo d0, néu no nudc
ngoai nam trong khoang 15% - 30% thi co thé tao ra
tac dong cung chiéu dén TTKT, tic dong ndy tré nén
nguoc chidu néu no nudc ngoai so véi GDP nim
trong khoang 79% - 80%. Trong mét nghién circ
khéc, Dauda va cong su (2013) cho réng ton tai tac
dong phi tuyén (theo hinh chit U nguoc) cua ng
nuée ngoai dén TTKT & Malaysia, v6i gid tri
ngudng ciia ng nudc ngoai 1a 170.757 triéu Ringgit
Malaysia (RM). V6i mau dir liéu cac qubc gia
ASEAN, Pham Pht Minh va cong su (2017) da Xac
dinh dugc ngudng no nudc ngoai t6i da tai cac qudc
gia nay la 70,42%, tuy nhién nghién ctu nay con
gip phai han ché nhit dinh khi u6c lugng tic dong
clia no nude ngoai dén TTKT.

C6 thé thiy rang, tac dong cua ng nudc ngoai
dén TTKT la chu d& nghién ciru thi vi va da duoc
tim thay trong nhiéu nghlen ctru thyc nghiém. Tuy
nhién, van con ton tai mot 56 quan diém trai nguoc
nhau trong cac nghién ciru trude, dac biét 1a trong
viéc xac dinh g1a tri nguong ctia ng nuéc ngoai. Bén
canh do, con ton tai rat it nghién ciru thuc nghiém
tién hanh xac dinh gié tri ngudng ctia ng nudc ngoai,
khi xem xét tic dong ciia yéu té nay dén TTKT tai
céc qudc gia ASEAN.

Nhin chung, tic dong cia no nudc ngoai dén
TTKT c6 thé thay doi tiry theo mirc d6 ctia no nudc
ngoai. Hay néi cach khac, co thé ton tai gia tri
ngudng cua ng nudc ngoai, ma trudc va sau gia tri
ngudng nay, tac dong cia ng nudc ngoai dén TTKT
¢6 thé thay ddi. Tuy nhién, chwa c6 su thong nhét
khi xac dinh gia tri ngudng cla ng nudc ngoai trong
cac nghién ctru thyc nghiém. C6 thé thy rang, véi
mdi mau dir liéu khic nhau, gia tri ngudng ciia no
nudc ngoai co thé s& thay doi. Hay noéi cach khac,
vige xac dinh gia tri ngudng ctia ng nuorc ngoai ddi
véi mau du liu tuing quoc gia hodc mau dir liéu cua
mot 56 quoc gia c¢6 dic diém tuong dong la diéu rat
can thiét. Do vay, bai nghién ctru nay dugc thyc hién

nhiam xac dinh gi4 tri ngudng cta ng nudc ngoai tai
céc qudc gia ASEAN. Qua d6, két qua nghién ciru s&
1a bang chung thuc nghiém c6 y nghia nhiam b sung
vao cac tai liéu hién c6 vé van dé nay.

3. Phuwong phap nghién ciru

3.1. M6 hinh nghién ciru

Dua trén co s& két qua cua cac nghién ctru thuc
nghiém, ng nudc ngoai co thé tac dong dén TTKT
thong qua mo hinh téng quat nhu sau:

EGji=aq + By EDit+61 CVji + g5 (1

Trong d6, EG la bién dai dién cho TTKT, dugc
do luong thong qua logarit ciia GDP binh quan dau
ngudi, cach do luong nay ph hop véi quan diém
trudc do ciia Daud va Podivinsky (2012), Ehikioya
va cong su (2020), Law va cong su (2021), Makun
(2021). ED la bién dai dién cho no nudc ngoai,
duoc xac dinh thong qua ty 1€ ng nudc ngoai so voi
GDP, cach do luong nay ciing dugc st dung trong
hau hét cac nghién ctu truée, nhu: Daud va
Podivinsky (2012), Ehikioya va cong su (2020),
Law va cong su (2021), Makun (2021). CV 1a mét
tap hop cac bién kiém soat, bao gom: dau tu trong
nude (DI), dd mo thuong mai (TRA), luc luong lao
dong (LF) va lam phat (INF). Trong d6, DI dugc
do luong bang ty 18 vén dau tu trong nudce so voi
GDP (Makun, 2021), TRA dugc xac dinh thong
qua tong kim ngach xuat khau va nhap khau so véi
GDP (Daud & Podivinsky, 2012; Ehikioya & cong
su, 2020; Law & cong su, 2021), LF 1a tang trudng
hang nam caa luc lugng lao dong (Ehikioya &
cong su, 2020; Law & cong su, 2021), INF duoc
xéac dinh bang tang truong hang nim cia chi sé gia
tiéu dung (Ehikioya & cdng sy, 2020; Law & cong
sw, 2021). a, B va d lan luot 12 hé sb héi quy gbc,
hé s6 hoi quy ctia ED va CV; cac hé s6 hdi quy nay
thé hién murc d6 tic dong cua cac blen trong mo
hinh nghién ctru. Ngoai ra, € 1a sai s ciia mo hinh
nghién ctru. Thong tin chi tiét vé cac bién nay duoc
trinh bay trong Bang 1.

Theo Cohen (1997), Pattillo va cong su (2002),
Clements va cong su (2003), Cordella va cong su
(2010), Dauda va cong sy (2013), ng nudc ngoai
c6 thé tac dong phi tuyén dén TTKT. Hay noi cach
khac, ¢ thé ton tai gia tri ngudng (M) ctia ng nudc
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Bang 1: Cdc bién trong mé hinh

Tén bién Ky hiéu Po lwdng
Tang trudng kinh té EG Logarit ciia GDP binh quan dau ngudi
No nudc ngoai ED No nudc ngoai so voi GDP
Pau tu trong nudc DI Vén dau tru trong nuée so véi GDP
Do mé thuong mai TRA Tong kim ngach xuat nhap khau so vdi GDP
Luyc luong lao dong LF Tang truong hang nam cua lyc luong lao dong
Lam phat INF Tang truéng hang nam cia chi s gia tiéu dung

(Nguon: Tong hop ciia cdc tic gia)
ngoai trong mo hinh 1. Khi d6, mé hinh ngudng vé
tac dong clia ng nudc ngoai dén TTKT cé dang
nhu sau:

EGit =ap+ 621 EDit I (EDit <M+ [322 EDit I
(EDjt > A) + 09 CVji + 54 2)

Trong mo hinh 2, 1(.) 1a mgt ham chi bado cua
bién ngudng ED. Céc bién khac twong ty nhu
mo hinh 1.

3.2. Phwong phdp woc luwong

Céc tac gia sur dung hi¢u ung ngudng cho dit liéu
dang bang do Hansen (1999) d& xuit dé wdc luong
gia tri ngudng (M) cua ED. Phuong phéap udc lugng
nay cho phép cac tac gia co thé xac dinh duoc gia tri
ngudng tdi wru cta ng nudc ngoai trong md hinh
nghién ctru. Véi hi€u img ngudng, gia tri ngudng
dugc xac dinh co thé chi la diém gay, ma tai d6 muc
d6 tac dong cua bién doc lap dén bién phu thude c6
thay d6i. Tirc 1a khi vuot qua gia tri ngudng nay, ddu
tac dong cua bién doc 1ap dén bién phu thudc khong
nhat thiét phai thay d6i, ma c6 thé chi thay doi vé
mirc d6 tac dong. Pay 1a wu diém cua hiéu tng
ngudng so véi cach xac dinh gia tri ngudng thong
qua ham s6 bac hai nhu hiu hét cac nghién ctru thuc
nghiém thuong lam. Trong cac nghién ciru trude,
hiéu ung ngudng ciing dugc st dung boi Law va
cong su (2021). Bé uée lugng tac dong ctia ng nude
ngoai dén TTKT & cac mién trudc va sau gia
ngudng A, cac tac gia sir dung cac phuong phap uéc
lugng co ban trén dit li€u dang bang, nhu: mé hinh
binh phuong nhé nhét (Pooled OLS), mé hinh tac
dong c¢b dinh (FEM) va md hinh tic dong ngiu

khoa hoc

nhién (REM). Tuy nhién, cac phuong phap udc
luong co ban nay con gap nhiéu han ché, dic biét 1a
trong vi¢c khic phuc cac khuyét tat cia mo hinh. Do
vay, cac tac gia st dung system - GMM do Arellano
va Bond (1991) dé xuit dé u6c lugng nhiam khic
phuc cac khuyét tat cia mé hinh. Theo Doytch va
Uctum (2011), phuong phap uéc luong nay cé thé
khic phuc dugc cac gia thuyét hdi quy bi vi pham va
kiém soat dugc hién tuong ndi sinh tiém 4n trong
mo hinh nghién ctru.

3.3. Di liéu

Mau dir liéu nghién ctru bao gdbm 7 quédc gia
ASEAN (Indonesia, Campuchia, Lao, Myanmar,
Philippines, Thai Lan va Viét Nam), trong giai doan
2002-2020, tirc 1a gdm 133 quan sat. Mau dir lidu
nay da loai trir nhitng qudc gia va khoang thoi gian
khong c6 diy du dir liéu, qua d6 dam bao su cin
bang trong mau dir lidu - day 1a mot trong nhiing
tiéu chi quan trong dé co thé st dung duoc hiéu tng
ngudng trong mo hinh nghién ctu. Cac bién trong
mo hinh nghién ctru dugc cac tac gid thu thap tur
ngudn ciia World Bank.

4. Két qua nghién ctru

Mau dir liéu duge mo ta trong Bang 2 sau day:

Bang 2 cho thdy EG dat gi4 tri trung binh 13 7,33
(twong tmg 2.113,24 USD), gia tri thap nhat (4,85,
trong ng 128,10 USD) thugc vé Myanmar vio
nam 2002, gid tri cao nhét (8,96, tuong ung
7.817,01 USD) thudc vé Thai Lan vao niam 2019.
Déi voi ED, gia tri trung binh 1a 47,28%, gi4 tri nho
nhit thuoc vé Myanmar vao nim 2018 (15,91%),
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Bang 2: Két qud thong ké mé ta

Bién Trung binh  P§ 1éch chuin  Nhé nhét Lén nhat
EG 7,33 0,87 4,85 8,96
ED 47,28 27,89 15,91 180,21
DI 26,25 5,82 16,02 39,57
TRA 91,96 46,50 11,86 211,50
LF 1,45 1,59 -6,06 5,87
INF 6,09 7,42 -1,24 57,08

(Nguon: Két qua phan tich cia cdc tdc gia)
gia tri cao nhat thudgc vé Lao vao nam 2002
(180,21%).

Tiép theo, cac tac gia su dung cic kiém dinh
Levin-Lin-Chu (LLC), Im-Pesaran-Shin (IPS) dugc
dé xuat 1an lugt boi Kamin va cong su (1989), Im va
cong su (2003) dé xac dinh tinh dung cia céc bién
trong mo hinh nghién ciru, két qua nay dugc trinh
bay ¢ Bang 3.

Két qué phan tich hé s6 twong quan cho thay ED
twrong quan nguoc chiéu véi EG. Pbi véi cac bién
kiém soat, DI va TRA twong quan cing chiéu voi
EG, trong khi LF va INF tuong quan ngugc chiéu
v6i EG (Bang 4).

Dé kiém dinh su ton tai gia tri ngudng (A) cua
ED, céc tac gia st dung hiéu ing ngudng do Hansen
(1999) dé xuét, két qua nay dugc trinh bay & Bang 5.

Bang 3: Két qua kiém dinh tinh dirng

Bién Kiém dinh LLC Kiém dinh IPS
£ oo G0
ED 0 s
br oon 009)
e i )
o oo )
i s

Ghi chii: “va ™"
(Nguon: Ket qud phdn tich cua cdc tdac gid)

Két qua kiém dinh tinh dimg cho thdy cac bién
trong mo hinh nghién ciru dimg & bac gdc, tuc 1a
1(0). Do vay, cac tac gia tién hanh sir dung cac bién
nay dé udc lugng mo hinh nghién ciru.

¥ twong ung voi mirc y nghia 10% va 1%.

Bang 5 chi ra rang ton tai mot gia tri ngudng (M)
cua ED, v6oi A = 46,51%. Hay noi cach khac, tac
dong ctua ED dén EG c6 thé ton tai dudi dang phi
tuyén, ture 1a muc dg tac dong ctia ED dén EG & cac
mién trudc va sau gia tri ngudng A c6 thé khac nhau.
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Bang 4: Két qua phan tich hé sé tuwong quan

Bién EG ED DI TRA LF INF

EG 1,00

ED -0,45 1,00

DI 0,21 0,01 1,00

TRA 0,20 -0,09 0,05 1,00

LF -0,19 0,18 0,08 0,05 1,00

INF -0,54 0,22 -0,13 -0,26 0,01 1,00
(Nguon: Két qua phan tich cia cdc tac gid)

Bang 5: Ket qua kiém dinh hiéu ung nguong
Mo hinh Gia tri nguong Khodang tin cay 95%
A 46,51% 46,12% 46,63%

Prob 0,00

Ghi chu: ™" mitc ¥ nghia 1%.
(Nguon: Ket qud phan tich cua cac tdc gia)

Do d6, cac tac gia tién hanh udc lugng tac dong phi
tuyén cia ED dén EG theo mé hinh 2.

Cén ctr vao Bang 6, phuong phap FEM t6 ra phu
hop hon khi uéc lwong mo hinh nghién ctru. Do do,
cac tac gia tién hanh kiém dinh cac gia thuyét hoi
quy dua trén co s¢ két qua udc lwong mé hinh theo
phuong phap FEM.

Két qua kiém dinh cac gia thuyét hdi quy cho
thdy VIF trung binh kha thép, tirc 1a hién twong da
cong tuyén trong mé hinh nghién ctru dwoc danh gia
la khong nghiém trong. Tuy nhién, mé hinh nghién
clru ton tai hién twong phuong sai cia sai s thay
déi, hién tugng tu twong quan gitta cac sai s6 va hién
tuong noi sinh (Bang 7). Do viy, cac tac gia tién
hanh udc lugng md hinh nghién ctu theo phuong
phap system - GMM nham khic phuc cic hién
tuogng trén, két qua ude luong nay duoc trinh bay &
Bang 8.

M6 hinh nghién ctu dugc udc lugng theo
phuong phép system - GMM c¢é ¥ nghia thong ké
v6i mirc ¥ nghia 1%, véi cac kiém dinh déu phi hop
(Bang 8). Theo d6, ED tac dong nguoc chidu dén
EG, tac dong ndy c6 y nghia thong ké & mién sau gia
tri nguong A. Hay noi cach khac, khi ED 16n hon
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46,51%, ED tac dong ngugc chiéu dén EG. Tuy
nhién, vdi ED nho hon 46,51%, céc tac gia chua tim
thdy bang chimg c6 ¥ nghia thong ké vé tac dong
cua ED dén EG. V6i viéc tim thdy gia tri ngudng
clia ng nudc ngoai, gia thuyét H 1 dugc chap nhén.
Hon nira, @ mién sau gia tri ngudng, tac dong cuia ng
nude ngoai dén TTKT 1a nguoc chiéu, diéu nay phu
hop vo6i nhan dinh trudc d6 cia Cohen (1997),
Pattillo va cong su (2002), Clements va cdng su
(2003), Cordella va cong su (2010), Dauda va cong
su (2013). Theo do, khi ng nudc ngoai vugt qua gia
tri ngudng, cac qudc gia ASEAN s& phai d6i mat voi
ap lyc tra ng, tham chi 1a giam nguén lyc do phai tra
no, dan dén giam dau tu cua khu vuc tu nhan. Déng
thoi, néu no nudc ngoai gia ting ma khong dugc
quan 1y t6t thi co thé lam giam hiéu qua s dung
vbn. Vi nhimg 1y do d6, khi no nude ngoai so véi
GDP vuot qua gia tri ngudng 46,51%, ng nudc
ngoai co thé gay can trd TTKT. Vi viéc xac dinh
duoc gia tri ngudng clia ng nude ngoai, két qua nay
1a bang chimg thuc nghiém c6 ¥ nghia ddi véi cac
qudc gia ASEAN. Dya vao gia tri ngudng nay, cac
qudc gia ASEAN s& c6 co sé dé xac dinh muc vay
ng pht hop nham kich thich TTKT.
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Bang 6: Két qua wdc lwong mé hinh nghién civu theo cdc phwong phdp wée lwong co ban

Két qua wéc lwong Pooled OLS FEM REM
. . 7’19*** 6,88*** 7’19***
Hang so
(0,00) (0,00) (0,00)
0,01 -0,01 0,01
ED (ED <46,51%)
(0,11) (0,21) (0,11)
-0,01" -0,01™ -0,01°
ED (ED > 46,51%)
(0,09) (0,00) (0,08)
DI 0,02" 0,02 0,02"
(0,05) (0,08) (0,04)
-0,01 0,01 -0,01
TRA
(0,87) (0,00) (0.87)
_0’09*** _0,09*** _0’09***
LF
(0,01) (0,00) (0,01)
_0’05*** _0,02*** _0’05***
INF
(0,00) (0,01) (0,00)
R? 49,70% 61,46% 44.97%
o . 20,75 31,89 124,50
Mirc y nghia
(0,00) (0,00) (0,00)
o 38,72"
Kiém dinh F
(0,00)
o 17,72"
Kiém dinh Hausman
(0,01)

Ghi chi: * ** va ™" twong img véi mite Y nghia 10%, 5% va 1%.

(Nguon: Két qua phan tich cia cde tdc gid)

Bang 7: Két qua kiém dinh cdc gid thuyét hoi quy

Kiém dinh Kiém dinh VIF trung binh Kiém dinh ndi
Modified Wald Wooldridge sinh
95,49 367,14 2,03 9,85
(0,00) (0,00) (0,00)

Ghi chi: ™™ mirc ¥ nghia 1%.
(Nguon: Keét qud phdn tich cua cdc tdc gia)

khoa hoc =

S6 173/2023

thuong mai 11



KINH TE VA QUANLY

Bang 8: Két qud wéc heong mé hinh nghién civu theo system - GMM

Két qua wéc lwong H¢é s6 hoi quy P>z
Hing s 3,488 0,01
ED (ED <46,51%) -0,004 0,66
ED (ED > 46,51%) -0,006" 0,09
DI 0,158 0,00
TRA 0,009 0,01
LF -0,088 0,20
INF -0,127°* 0,00
Muc y nghia 82,107
(0,00)
AR(1) -1,97"
g e (0,05)
Kiém dinh Arellano-Bond
AR(2) -1,10
(0,27)
A e 9,99
Kiém dinh Sargan
(0,35)

Ghi chu: va

(Nguon: Két qud phdn tich cua cac tac gia)

Ngoai ra, cdc tac gia con tim thiy tac dong cung
chidu cta cac bién kiém soat DI va TRA dén EG.
Pong thoi, bién kiém soat INF co tac dong nguoc
chiéu dén EG. Nhur vay, viéc gia ting dau tu trong
nudc va cai thién d6 mé thuong mai ciing gop phan
quan trong trong viéc kich thich TTKT. Tuy nhién,
lam phat gia ting c6 thé gay can trd TTKT tai cac
qudc gia ASEAN. Két qua nay phu hop v6i nhan
dinh truéc d6 cia Daud va Podivinsky (2012),
Ehikioya va cong su (2020), Law va cong su (2021)
va Makun (2021).

5. Két luan

Muc tiéu cua bai nghién cou nay 1a xac dinh
ngudng no nude ngoai ddi véi TTKT & cac qubc gia
ASEAN, giai doan 2002-2020. Pé giai quyét duoc
muc tiéu nghién ctru nay, cac tac gia st dung két hop
hiéu g ngudng va phuong phap system - GMM.
Két qua ude lugng cho thdy ton tai gia tri ngudng

* twong vmg véi mirc ¥ nghia 10%, 5% va 1%.

clia ng nudc ngoai so véi GDP 1a 46,51%. Hon nita,
ng nude ngoai chi tic dong dang ké dén TTKT &
trén gia tri nay, xu hudng tac dong la nguoc chiéu.
Diéu nay cho thay, no nudc ngoai qua cao co thé gy
can trd TTKT. Mac du, gia tri nguéng cliia ng nudc
ngoai dugc xac dinh 1a két qua chung cua cac qudc
gia trong mau nghién ctru. Tuy nhién, ddy la cic
qudc gia & khu vuc ASEAN nén c6 nhiéu dic diém
tuong dong. Do d6, két qua nghién ciru hoan toan
pht hop véi cac qudc gia ndy. Dya vao két qua
nghién ctru, van dé dat ra ddi véi cac quc gia
ASEAN la phai kiém soat ng nuée ngoai & muc do
phu hop, cu thé 13 duy tri ng nudc ngoai so véi GDP
& muc dudi 46,51%. Van dé nay dic biét quan trong
dbi véi cac qudc gia dang co no nudc ngoai cao hon
gia tri ngudng nay, nhu Campuchia (n¢g nuéc ngoai
so voi GDP dat gia tri 68,05% vao nam 2020) va
Lao (no nudc ngoai so véi GDP dat gia tri 89,71%
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vao nam 2020). Bdi véi Viét Nam, theo sb liéu caa
World Bank, ng nudc ngoai so voi GDP dat gia tri
46,12% vao nam 2020, gid tri ndy la kha hop ly
trong bdi canh hién nay va thip hon gia tri ngudng
46,51%. Bén canh d6, cac qudc gia ASEAN ciing
nén ca1 thién cong tic quan ly ng va hiéu qua su
dung vén. De thuc hién dugc dleu nay, cac quoc gia
ASEAN cin tap trung vao mot sd van dé sau:

- Xay dung co ché quan Iy va sir dung no nudc
ngoai dya trén co s6 minh bach thong tin: cac du an
su dung ng nudc ngoai can duge cong khai tién do
thuc hién, thong tin dy toan va phan bd chi phi cho
timg giai doan cua du an. Pdng thoi, nang cao trach
nhiém gidm sat cta cac don vi ¢ lién quan nham
han ché tinh trang du an treo, ciling nhu tinh trang
cham giai ngan. Ngoai ra, cac quic gia ASEAN cin
diy manh cong tic phong chdng tham nhiing, dic
biét 1a ddi voi cac co quan quan ly nha nude 6 lién
quan dén no nudc ngoai.

- Néang cao kha ning hap thu va cai thién hiéu
qua phan bd no nudc ngoai: cac qudc gia ASEAN
can tap trung huy dong ng nudc ngoai cho cac du
an co6 hiéu qua cao, dac biét la cac du an c6 dong
g6p nhiéu cho TTKT. Bén canh d6, vin dé dam
bao kha nang trd ng nudc ngoai ciing nén dugc
quan tam nhiéu hon. Pé lam dugc diéu nay, cac
qubc gia ASEAN can dam bao ngudn ngoai té tra
no dua trén co sé déy manh hoat dong xuét khau
két hop véi viée ndi dia hoa cac san phém san xuét
trong nuac.

- Han ché tinh trang phu thudc qua nhiéu vao ng
nude ngodi: cac qudc gia ASEAN can két hop tan
dung ngudn lyc tai chinh trong nudc voi ng nude
ngoai, qua do s& cai thién duoc dédng ké qué trinh
tich lity von, ddc biét 1a d6i v6i khu vuc tu nhén,
Hon nita, cac qudc gia s& khai thac duoc ngudn vén
trong dan cu dé dau tu, 1am giam ap lyc tra no nudc
ngoai, nhung van dam bao dugc ngudn lyc tai chinh
dé dau tu nham kich thich TTKT.

Ngoai viéc kiém soat ng nudc ngoai & muc do
pht hop, cac qudc gia ASEAN can két hop dong bo
v6i cac giai phap nhim gia ting du tu trong nudc,
cai thién d6 mo thuong mai va kiém soat lam phat.
Qua d6, moi truong kinh té vi mo s& dam bao thuan

loi, gop phan nang cao hiéu qua st dung vén vay
nudc ngoai, dac biét 1a kich thich TTKT bén viing.

Maic du da dat dugc muc ti€u nghién ctu dé ra,
tuy nhién bai nghién clru nay con ton tai mot sd han
ché nhét dinh. D4c biét la han ché vé dit liéu nén cac
tac gia chi co thé xac dinh dugc gia tri ngudng cua
ng nude ngodi véi mau dir lidu chung clia cac qudc
gia ASEAN, cac tac gia chua thé tién hanh xéac dinh
dugc gia tri ngudng ciia no nude ngoai ddi voi timg
qudc gia. Ngoai ra, dya trén két qua nghién ctru nay,
cac nha nghién ctru ¢ thé phat trién huéng nghién
ciru moi thong qua viée xem xét tdc dong cua ng
nude ngoai dén TTKT & cac giai doan xay ra bat 6n
16n cua nén kinh té - chang han nhu giai doan xay ra
khing hodng toan cau, hodc c6 thé tién hanh phan
tich tac dong cua cac thanh ph?m trong ng nudc
ngoai dén TTKT. 4
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Summary

The objective of this paper is to estimate the
optimal threshold of external debt for economic
growth in ASEAN countries. The research data
sample includes 7 ASEAN countries (Indonesia,
Cambodia, Laos, Myanmar, the Philippines,
Thailand and Vietnam) during the period 2002 -
2020. Regarding the estimation method, the authors
use a combination of threshold effects and system —
GMM. The estimation results show that the
threshold value of external debt to GDP is 46,51%.
However, the impact of external debt on economic
growth is evident in the region after this threshold
value and the direction of the impact is negative.
This indicates that the external debt to GDP of more
than 46,51% can hinder economic growth. In
addition, the authors also find the significant impact
of domestic investment, trade openness and
inflation on economic growth. The findings of this
paper are empirical evidence that has important
implications for ASEAN countries, especially in
determining the appropriate size of external debt to
stimulate economic growth.
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