TAI CHINH VA NGAN HANG QUOC TE

ai nghién ciw nay hé
thong hoa cde Iy thuyeét
vc;? nghmn cird thue

nghiém vé moi quan hé gitta no
nwdre ngoal vai tang trieong kinh
té, trén co's6 do, tdc gid xdy dung
mo hinh nghién cun moi guan hé
ey, bng dung Iy thuyét ngueing
ng dwoi dang dudng cong
Laffer, tac gia xac dinh nguong
ngr 10 da ciia cae mede trong khu
viee Dong Nam A, trong @6 cé
Fiet Nam. Div fiéu thi L'{I:p oiai
doan 2006 - 2014 cua 10 qu{jc
gia thuoe khu viee Ddng Nam
A dwoe thu thap tir cac website
cua ADB va IMF. Tac gia sir
dung phuong phdp hoi quy dir
ligu bang cin bang (Balanced
Panel) va 4 ma hinh khac nhau
dé wive lirong: mo hinh két hop
(Pooled), mo hinh danh gia lac
dong co dink (FEM), ma hinkh
danh gid tdc dong ngdu nhién
(REM) va mo hinh SYS-GMM
nham tim ra mé hinh phdn tich
phis hap nha.l‘ Kﬂ‘ qua nghien
ciru chi ra mng ton tai moi guan
hé phi tuyén gitta ng nuoc ngodai
Vi tdng triecong kinh té tai cde
awede khu viee Bong Nam A s
hién deéu co v nghia thong ké va
gial thich dwge 48.5% v nghia
ctia mé hinh, con 2 bién dé mo
thwong mai (OFPEN) va chi 50
thuwomg mai (TRADE) khong
cé ¥ nghia thong ké. Mt khéc,
nghien cuu da phat hien nguong
ng toi da ctia cde nudc trong
ke viee ta 30.76%. Dua trén két
qud nghién cieu, tac gia dé xudt
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mot s6 khuyén nghi nham giip
Chinh phii cua cic quoe gia
thudc ki viee Dong Nam A xdv
ding npwdng no toi da, phit hop
vii muc tiéu phat wién kinh té -
xd hgi cia dat niede minh trong
tieng thai ky.

1. Pat vin deé

Trong nhiing ndm qua, cic
quoc gia dang phat trién. dic biét
ce nude khu viee Dong Nam A
thudmg xuyén phai déi mar voi
tinh trang thim hut ngin sach
dé dat dugc toc do tang trudmg
kinh té cao trong diéu kién tict
kiém trong nude han ché. Theo
56 ligu thong ké ciia Ngin hang
Phat trién Chau A (2015), mire
thim hut ngén sich nha nuwdc
trung binh cta cac mwoc thude
khu vyre nay la 0.74% nam 201 2.
ting | 56% so v&i nam 2011, con
nam 2013 13 0.77%, L&ng 4. 5%,
s0 voi nam 2012 va tiép tuc ting
dén mire 0.78% vio nam 2014,
Do do, nguin von tir vay ng,
dic biét ng nudc ngoal dugc
xem la mdt trong nhitng ngudn
tai chinh quan trong doi vai cac
quoc gia nay. Tuy nhién, hién
nay, tinh hinh ng nude ngoai cua
Viét Nam ciing nhu cac nudc
khu vuc Pong Nam A khac
boc 16 nhitng biéu hién dang lo

ngal Theo s6 ligu ﬂmng ké cua
Ngin hing Phat trién Chiu A
(2015). quy mé ng nudc ngodi
cua mot s6 nuwde nhwr Thai Lan
(44% GDP), Indonesia (39,7%
GDP) vid Philippines (47.3%
GDP) ngay cang lon, No nudce
ngoai tang nhanh trong bbi canh
nén kinh té thé gidi Ehud thodat
khoi khing hodng thi vin dé
ng nude ngoal tro nén nghiém
trong. Trwde tinh hinh do, nhicu
chuyén gia tai chinh cho ring,
cdce nude khu ve Péng Nam A
dang ddi mat véi rii ro lon vé
ng nude ngoai. Mac khac, thang
12/2015, cic nudc ASEAN da
thanh lip Cong dong kinh té
ASEAN (ASEAN F_.cnnﬂmjc
Community) nham hudng deén
héi nhap todn dién cic nén kinh
té Dong Nam A, tién t&i mé hinh
mét eong dong kinh té - an ninh
- % hoi theo kidu Lién hiép chiu
Au (EU). Bén canh d6, thong
qua wac tung hop cac nghién
clru vé chu dé ndy, tic gia nhin
thay hau hét cic cong trinh chi
sir dung md hinh héi quy tuyén
tinh va chwa xac dinh dugc
nguang ney doi vai tmg quﬁc gia
hay khu vire. Trong bai viét nay,
tac gia xem xét moi quan hé phi
tu}'én tinh gifra ng nudc ngoai
va tang truémg kinh té thong
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qua ung dung ly ihu}'ét nguong
ng duge moé phong dudi dang
dudmg cong Laffer dé xac dinh
nguong ng t6i da cua cdc nudc
khu vuc Pong Nam A, Tir dé,
dé xuit mot s6 bién phap nham
quan 1y va kiém soat hiéu qua
doi voi ng nudc ngodai cua cac
qufrc gia trong khu vue. Vi vay,
nghién ciru no nuoc ngoai trong
mdi quan hé voi ting truong
kinh té ciia khu vie Dong Nam
A 1a mot vin dé cap thiét hién
nay.

2. Dii liéu nghién clu va phuong
phap nghién ciu

2.1. Dir ligu nghién crru

Tac gia sir dung s6 lidu thong
ké thurdng nién fbiai doan 2006
- 2014 cua cac quoc gia Bong
Nam A bao pom 10 nude;
Bruneci, Campuchia, Lio,
Indonesia, Malaysia, Myanmar,
Philippines, Singapore, Thai
Lan va Viét Nam.

Ngudn s6 lidu: IMF va ADB,

2.2, Phuong phap nghién cun

Bai nghién ciou  so o dung
phirong phéap chinh 14 phin tich
dinh hrong, cu thé la phan tich
hoi quy dir liéu bang can b;ing
{Banlanced Panels) vén 4 md
hinh khic nhau: mé hinh két herp
{(Pooled), mé hinh tac dong cd
dinh (FEM), mo hinh tic dong
ngiu nhién (REM) va md hinh
SYS-GMM nhiim danh gia mdi
quan hé gitra ng nude ngodl v
tang trudmg kinh 1€ cia cac nude
khu vuc Béng Nam A,

3. Tong quan Iy ludn

3.1. Co sé Iy thuyét vé moi
quan hé¢ gitra n¢ nuwdéc ngoai
va ting truing kinh té

Theo dinh nghia ciia Quv tién
(& qudc t& (2013), tong no nude
ngoai tai bit ky théi diém nao
la 16ng dir ngr ciia cac nghia vy
no thure té hién thoi chua thanh

toan, khong bao gdm cic nghia
vu ng du phong, doi hoi hén ng
phai thanh todn ng poe vahodc
11 tat mdt (hodc mot vail) tho
diém trong twong lai, va diy la
khoan ng cia nguoi cu tri doi
vin ngudt khong cu tri. Con
theo Nghi dinh sé 134/2005/
ND-CP ngay 01 thang 11 nam
2005 cua Chinh phu Viét Nam,
ny nudc ngodi cua quﬁc oia la
s6 dur cia moi nghia vu ng hién
hanh (khéng bao gém nghia vu
no du phong) vé tra géc va lai
tar mat thon diém coa cac khoan
vay nudc ngoal cua Viét Nam.
Ne¢ nude ngoai cua quéc gia bao
g{kzm ney nwrde ngodal cua khu vye
cong va ng nude ngodi cna khu
virc tir nhan (Khoan B Diéu 2
Quy ché quan Iy vay va tra ng
NUGE NEoa). )

Tén tal ba quan diém ve moi
guan hé gilra no nwdc ngoai va
ting truomg kinh té.

(1) Quan diém tha nhit cho
rang ting trirdng ng ty 1@ nghich
voi ting trwong kinh té. Chinh
phi dimg ny dé trang trai cac
khoan thim hut ngan sach nén
tao ganh ning ng cho thé hé
twong lai, lam giam diu tr wr
nhin vi do d6, lam suy gidm
ting truome kinh té, Quan diém
nay duge chia sé boi Modigliani
(1961). Ong Iap ludn ring khi
Chinh phi vay tién thi sé& phai
ting thué dé bu dip cac khoan
[d1 phai tra cho cac khoan vay
va vi thé 1am giam thu nhép clia
cic chu thé trong nén kinh té.
Khi thué tang, thu nhép kv vong
agiam nén khong kich thich diu
fir dé day manh ting trudémg kinh
té. Ngoai ra, Friedman (1988)
cho rﬁng sirogia tAng cua ng
cong do tham hut ngin sach giy
ap luc lam ting la suiit, do do.
lam giam dau tw tr nhan va ting
trudémg kinh 1é suy giam.

(2) Theo quan diém thir hai -
quan diém Keynes, ng & mic
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ht;rp Iy co tac ding tich cuc
dén tang truomg kinh té do anh
hrong dén téng cau. Quan diém
cha trudmg phai nay dya trén hai
21 Ih'u}*u co bin la l(m':Jr cung
duge quyét dinh boi téng ciu
va nén kinh té trong trang thai
khiém dung. Ho dé xuit khi nén
kinh té suy thodi, that nghiép
tang thi Chinh phu sir dung ngén
sach dé dura ra cic goi kich ciu
nhim tic dong vio ting truong.
Do d6, dé bo sung nguon von do
thiéu hut ngan sach, Chinh phu
di vay no dé tang Chl ticu cong.
Vige ting tong ciu gop phan
tang tong cung va tir do, thic
day ting trudng kinh t:: Eisner
va cdng sur (1984) cho ring ng &
mire hop 1y ¢o tac dong lam ting
téng ciu, Hing ty sudt loi nhudn
déu tr va tir d6, thic diy diu nr
cho du I3i suit co ting 1én. Tuy
nhién, quan diém niy da vap
phii su phan ddi tir phia truimg
phai Ricardo.

(3) Quan diém no khéng tac
domg dén ting triromg kinh té
thude vé trudmg phai Ricardo.
Thee quan diém nay, no. co tac
Lit;lI]L. khong dang ké 1 nén kinh
(& vi ng khéng anh huong dén
tong cdu do mire thué cat giam
dé bit cho ng Chinh phi khong
tac dong dcn tiéu dung theo quan
diém tr uyen théng vé ng, ké ca
trong ngan han. Nguoc lai, no sé
lam ting cac khoan tict kiem tu
nhan badi vi ngurin dan kv vong
Chinh phu s& ap dat mire thué
cao trong tuong lai dé chi tra 13
va g:f}u cho cic khoan ng hién
tai. Quan diém cia truong phai
Ricardo da bj phé phan ca ve mit
Iy ludn va thye tién. Bernheim
(1989) cho ring quan diém cia
trudng phai nay da qua nhiéu
vio cic gia thuyét, trong do co
o1a 1hL|}-ét rﬁng cac hg gia dinh
la cae thue thé déc lap va khéng
cd mdi lién hé vii nhau nhung
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Hinh 1: Dudng cong Laffer vé ng

Thng rurdmg
kinh 1&

Dung leong ng

gia thiét nay chi ton tai trong
didu kién thi truomg hoan hao,
Mic khac, gia thuvét kv vong
hop v duge dua trén ¥ tuong
cho rang ngudi din st dung hidu
qua théng tin ma ho cé duoe vé
qua khir, hién tai va twong lai
dé phén tich, danh gia dé dua ra
cac quyét dinh trong trong lai.
Tuy nhién, Barro (1989) ciing
cho rang du cho Iy Ihu}ct cua
triromg phai Ricardo khéng hoan
hao thi van ca thé duge su dung
nhur mot tiéu chuin dé do lwomng
tinh hiéu qua cua chinh sach tai
khoa.

Nhur vay, cac quan diém trén
cho thay ng ¢é thé tic dong tich
cuc hode tiéu cuc 101 tang trudng
kinh té. Mire n¢ hop 1y 6 thé
kich thich ting truong kinh e,
Chinh phu cée qude gia co thé sir
dung n¢ nhu mot cong cy dé tai
trg von, dap g nhu cau diu tur
cho cic dy an trong diém quéc
gia, khuyén khich phat trién san
xuat, kich thich tang truomg kinh
té, Tuy nhién, khi ng qua lin,
vugt mire hop Iy thi anh hudong
tidu eue dén tée do tang trudmg
kinh t&: ng 1ém lam giam tich Iy
von tur nhan, dan dén hién trgng
thodi lui ddu tr tw nhan; ne lam
giam tict kiém quu:“rm gia, no tao
ap luc giy ra lam phat; ng lam
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Nuwei: Krognarn, JORS
méo mé cac hoat dong kinh té,
gay tén that phic lgi xa hgi. Vay
mirc ng hop ly la bao nhiéu kin
ng thue t€ vugt mic nay va co
taic dong xau dén tang truong
kinh té?

Krugman (1988) dinh nghia
tinh trang vugt ngudng no (debt
overhang) la tinh trang khi nghia
Vi g nude ngodi virgt qua kha
ning trd ng cua mot quoc gia.
Ehi dd. viée thanh toan gfw va
1ai ng lam ting ganh ning cho
san luong qube gia, tac dong ticu
cwre dén ting trwomg kinh té. Do
do, Chinh pht sé tang t thué dé bu
dip cac khoian ng phai tra trong
turong lai, thu nhap ky vong cua
cac nha diu tu tu nhéan giam,
vice diu ur trong nudc giam,
anh huong xau dén nén kinh té.

Lap ludn caa Ly thuyét ngudng
no co thé duoe biéu dién bang
duong cong Laffer. Pudng cong
Laffer cho thay tong ng cang Iém
thi di kem voi kha nang tra ng
cang giam. Trén phﬁn dic 1én
cua dudng cong, gid tri hién tai
cua ng cang tang thi di cung vai
tang truong kinh té va kha nang
tra ng cang tang lén. Tuy nhién,
khi mirc ng tang dat dén dinh
cua duong cong, goi la muc do
no toi wu, thi tai do, ting truong
dat mirc t6i da. Diy la ngudmg

no toi da ma mot quoc gia co the
duy tri ma khéng phai lo ngai
ng sé anh hudmg tiéu cure dén
ting truomg kinh té. Tuy nhién,
ph%m dbe xuong clia dudmg cong
Laffer phan anh khi du no ting
virgt qua ngudng nay thi sé kim
ham tang truong kinh té va viée
tra ng sé bit diu cang thang.
{Hinh 1)

Ly thuyét ngudmg ng duoc
sir dung trong cac nghién ciu
thue nghiém cua Sachs (1989).
Savvides (1992), Clements
(2003), Moss va Chiang (2003),
Frimpong va cong su (2006),
Mohamed (200%).

3.2, Cdac nghién cuu thuc
nghiém ve moi quan hé giita
ne nudc ngodi va tang ruong
kinh té

Pattillo vid cing s (2002)
phén tich tac dong cua ng nudc
ngoai dén ting trdmg kmh e
cua 93 nwde dang phat trién ¢
chiu Phi, chau A, My Latinh
va Trung Déng trong giai doan
1969 - 1983, Cac tac gia su
dung mé hinh dir li¢u bang dong
vl phuang trinh hoi quy tuyen
tinh va hoi quy phi tuyén dé
xdc dinh nguong no toi da cua
93 quic gia nay. Phuong phap
ude lugng dir liéu gép (Pooled)
vi phuong phap SYS-GMM
(System Generalized Method
of Moments) durge sir dung. Két
qué nghién ciru coa ho da chimg
minh ton tai moi quad hé phi
tuyén gifta ng nude ngoai vai
tang truong kinh 1é va ngudng
ng trung binh cua cac qudc
gia nay la chi so thanh toan ng
bing 160 - 170% gia tri xuat
khiu hang hoa va dich vu, mirc
no khoang 35 - 40% GDP. Doi
vl mot nude ¢d muce ng trung
hinh, khi ng o muc th:ftp, ng co
tic ddng cung chiéu dén ting
truomg kinh 1& nhung s& co tac
dong ngugc chiéu khi & mirc



cao. Ngoai ra, cic yéu t6 khic
nhu ty 1& dau tu trén GDP. cén
déi ngan sich trén GDP. lao
dong tac dong tich cuc dén ting
truong kinh té va nguoc lai, ty
1¢ tang dan s6 tac dong tidu cuc
dén tang truong,

Clements va cong su (2003)
nghién clru ng nude ngoal, diiu
tr cong va tang truong kinh té
tai cac quoc gia cd thu nhip thap.
Céac tac gia su dung mod hinh
FEM va GMM dura trén dir liéu
bang dé phan tich tac dong cua
no nude ngoai dén ting truomg
& 35 qubce gia ¢o thu nhap thip
trong giai doan 1970 - 1999, Két
gua nghién ciru di kiém chimg
Iy thuyét ngudng ng, ngudmg ne
duoe danh gia khoang 30 - 37%
GDP. con chi s6 thanh todn ng
dat 115 - 120% xuat khau. Mat
khae, nghién ctru cho thay cd hai
mo hinh déu chi ra rang tong diu
tir ¢6 danh huong tich cyuc dén
ting truong kinh té. Tuy nhién,
no nude ngoal cac hom mic
ngudng s& tac dong lam giam
tang trrong kinh €.

Frimpong va cong sy (2006)
nghién .. ng nudc ngoai va
tang truomg kinh i€ & Ghana giai
doan 1970 - 1999. Céc tic gia
xiy dung moi quan hé gitra GDP
va cac bicn kinh té vi mé nhu ng
nude ngoai, dau tu trong nude,
dich vu no, do mor cua nen kinh
té va diu tu tryce tiép nude ngodi.
Két qua nghién ciru cta ho cho
thiy trong dai han, no nudc
ngoai, do me nén kinh té vi von
dau tu truce tn.|:- nude ngoal dong
oop tich cye cho ting truong
kinh té tai Ghana. Tuy nhién, su
gia tang dich vu ng nude ngoai
va dau tr noi dia lam giam tang
truemg kinh té, dong thai co
hing chimg vé sy ton tai hiéu
tng lan 4t & nudce nay.

Safia va cong sy (2009) phén
tich ng nudc ngoai va ling

trudmg kinh (& tai cac qubc gia
dang phat trién. Cae tie gia su
dung dir héu cua 24 quoc gia
dang phat trién trong giai doan
1976 - 2003, M6 hinh dir liéu
bang dang linh gdm cic bién:
ng nude ngodl duge do luimg
biing céc chi tidu tong ng nude
ngodai trén GNI, chi s thanh
todn no nude ngodi trén GNI va
cac bién kinh & vi mé khac nhur
ty gia thye, ty gia thwong mai.
miure do lam phat, dd mao thuong
mai, tv 1& dau wr tén GNI. M6
hinh anh huong co dinh (FEM)
va md hinh anh huong ngiu
nhién (REM) duoe sir dung. Két
qua nghién ciu phu hop vai ly
thuyét ngudng ng va Iy thuyét
vé thanh khoan, cho thiy ng
nude ngoal anh hudng tiéu cyc
dén tiang truong kinh € vi khi ng
nude ngoal & mirc cao din dén
hién trong lin at dau tu. Ngodi
ra, nghién ciru cho thdy mirc
lam phat cao khong can ro ting
trwémg kinh (€, trong khi dau tr
oop phiin vio tang triramg,

Nhin chung, cic nghién ctru
trinh bay trén chimg minh ton
tal ngudng ng ma lai do, tang
trramg kinh té dat mic 16i da.
Trén c¢o so cac nghién efru
nay, tdc gia xdy dyng cic gia
thiét, md hinh va phuong phap
nghién ctru nhim tim ra moi
quan hé gifra ny nude ngoal voi
tang truomg kinh & va xac dinh
ngudmg ng toi da cla cic nude
khu vue Dong Nam A, dé xuat
mot so khuvén nghi vé quan Iy
Ny nuGe NZoai.

4. Mo hinh nghién cuiu

Bai viét nay phén tich moi
guan hé gitra ngr nurde ngoai va
tang truémg kinh té Lai cde nude
khu vue Dong Nam A dya trén
cac md hinh cua Pattillo va edng
sir (2002), Clements (2003),
Frimpong va cing sur (2006) va
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Safia va Shabbir (2009, Cac
nghién ctru nay duge khio sat
tai cac mude dang phat trién nén
vé co ban phit hop véi diéu kién
kinh té cua Viét Nam.

Ma hinh nghién ciru tac dong
phi tuyén tinh duge xdy dung
nhu SaLl:

ﬁ + B, Y, + B.D+ BD;
ﬁX € {1}
1r0n;du

Y, - Bién phu thudc téc dd
tang truong GDP thu‘t"
o= Rién dé tré cua toe do
ldng Lru{‘.rn" GDP LhLlL
D.. - Cic bién vé chi s no
nude ngodi gom: ng nudce ngodi
trén GDP (EXTD), chi so thanh
todn ng trén xuat khau hang hoa
vi dich vu (DEBTSER).
D; - Bién binh phuong cua ng
mr{‘m ngoai trén GDP (EXTD);
X, - Cac bién kinh 1& vi mo
gOm: 1y 1¢ 16ng dau tw trén GDP
(INVEST), cin ddi ngin sich
wén GDP (FISBAL), chi so
thurong mai (TRADLE) va dd mo
thuong mai (OPEN);
e - Sai 50 cua phuong trinh
héi quy. (Bang 1)

5. Két qua nghién ciu va thao
luan

5.1. Thong ké mé td cic bién
nghién cirn

Bang 2 md ta gia tri trung
binh. gia tri nho nhat, gia trj lon
nhét va s quan sat duge ding
trong nghién cim, Trong do. toc
do tang trirong GDP dao dong tur
mire tir -2.33% dén 15.24%: t6c
dé tang truomg GDP hmh quan
la 6.11%; ty sO ng nuéc ngoai
trén GDP dao dong tior 3.67%
dén 101.26%. mire binh quan 14
39.91%.

5.2, Phin ftich mbi twong
quan gifva cic bién

Bang 3 cho thiy khing co
hién tuong da cong tuyén gitra
cde bién ddc lap vai nhau va vii
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Bang 1. Cac véu to tac dang dén ting trudng kinh t

_EIT | Yéu to _I'_i‘}_r_\r_ung]- Bo luding | H‘,r hl-eu Hiﬁfén ciiu oo lién quan
| B e Bién phu thugc = = - i : P . | I s b M
1 : y Fattillo va cing su(2002), Clements v cdng su (2003,
1 = 1) & e
| bt Shgsuiogoitihye. . | (GOPE-GDPEFISOPEN) | Y | Frimpong va cbng sy (2006), Safa va cong s (J003).
Bidn dbc lap T il N SR TV
[ 2 |8 twétde di tang trudng GDP thue | + ¥it-1 | Pattlllo va cdng su (20023, Clements v cing su (2003}
. " o , | Pattillo va céng s (2002), Clements vl céing suw (2003,
| 3 | Konude ngosi tén GDP - + Mg nudc ngoaiyGOP !-__XTL; Frimpang va cng su (2006), Safia va cing sy (2009)
Chi s tharh todn ng trén xudt khiu Gid tri trd ng héng ndmyxude DERTSER Pattille va céng su (2002), Clements v cing su [2003),
hang hda va dich vu khaw hang héa va dich vy Frllnpu ng va cong sy {2006), Safia va chng su (2009),
a |Toia . - 'T.. . = Pattull::u v r_-_”‘lrlg su_lfit:rai‘rlj';l_rﬁpong va cing 5|.r
| Ty & t8ng diu tu trén GDP B - . Tang dau W GoP IMNVEST (2006}, Clements va cong si/(2003),
5 | Can dti ngdn sach trén GOP + [Thiu = Chi tigu HSMNNGDP FISBAL | Fattillo va cong su {2002), Clements v edng su (2003,
' | Chi 56 gia hang hoa va dich " » i
£ | Chi sd thuang mai + vu xudt khauschi sdgid hang | TRADE | Rattilio va céng sy (2002}, Clements va cong sy (2003].
| B~ h-!iavédl{_hvu nkap kkau e |
B : (Kim ngach xudt khau va Paulll{:. wi cdng suf (2002, Clements va ebng su (2003), |
_ 4 | BUms IMEHE "_'?' - nhap khau)GoP GREN Frimpong va chng su {2006], Safia va cong su (20:0).
Bang 2: Bang thdng ké mo ta cc bién Bang 4.1 trinh bay két qua
_ Bién | Sdquan sét Gni t+‘I trung hmh Gia tri nhé nhit Gia tri lon nhat | kiém dinh F cho viéc lga chon
2] = . . A
e B bl o e mé hinh Pooled va FEM. Két
|_ExTD | 90 39,91 867 101.26 al e ri & P
| InvesT 1 a0 24.89 044 S5 qua gia tri F 1a 10,15 vdi P-value
| FISBAL _ a0 -8.00 -6.13 1117 = 0.0000 < mirc ¥ nghia £ = 5%
. TRADE 20 101.15 613 | 24346 nén ta két luan béac bo gia thiét
R 7 o ¥ 2
B 24 L o 240 H, (H : chon mé hinh hoi quy
OPEN o0 11020 2418 145,42 u o i ;
—  Pooled). Nhu vy, phuong phap
| Bang 3: MAi tidng quan gida cac L‘uen dic lap ] ude luong FEM tét hon so véi
GDP EXTD INVEST FISBAL TRADE | DEBTSER OPEN ) Aonod ,
eDP | 1.0000 Puullt:d cho mo hinh wréic l;u:;mg,l
EXTD | 02886 | 1.0000 Bing 4.2 trinh bay ket qua
INWVEST | 02454 | 00984 | 10000 kicm dinh Hausman cho wvige
| FISBAL | 00861 | 04744 | 01551  1.0000 i iiIT lwa chon gitta mé hinh FEM va
THADE 0.2646 | 00306 | 02817 | 00395 | 1.0000 _ REM. Két qui |3 chi sé Prob
DEBISER | 01413 00912 | 01874 | 01069 | 00765 | 1.0000 - ) yisiy gl ’
OPEN | 02030 | -0.4680 | 00685 | 06598 | 02599 | -0.2285 1.nr>m:ﬁ Chi-Square & bang 4.2. = 0.0000

Bang 4: Kiem dinh F J-Hu:man Breusch va Pagan Lagran gian

' Bang4.1.KiémdinhF ]
| Thing ke F 1035 | Probf(g63) | 0.0000 |
Bérg 4.2, Kigm dinh Hausrman
Chi-Square [ 13246 Prob. ChiSquare | 0.0000
Bang 4.3, Kidm dinh Brew sch va Pagan Lagrangian
Chi-Square | 156,14 | Prob. Chi-Sguare [G_BM_U_
Bang 5: Kiém dinh phudng sai cua sai s0 khang thay dii va tu tudng guan
Ba'1-:_'| 5.1. Kigm dinh phuong sai cda sai 1::_k_h-|:-ng I:hay ﬂ-;fu
_ Chisquare | Prob.Chi-Square | 0.0000
| Bang 53 KiéT dinh e tuiong quan B B
| Tnéing kié £ | ProbF(1,9) | 0.0002 =

bién phu thude. Mdi twong quan
manh nhat 1a gitta bién dé mo
thueng mai (OPEN) va can cin
ngin sach trén GDP (FISBAL),
ch gid tri 0.66% < 0.8%. chdp
nhin (Wooldridge, 2013).

Phin ndi dung tiép theo s&
trinh bay chi tiét két qua nghién

clru vé moi quan hé gira no
nude ngoal va tang truong kinh
té tai cac qude gia khu vuce Dang
Nam A.

5.3. Két qua hoi quy va cic
kiém dinh

5.3.1. Kiém dinkh viéc lira chon
ma hinh
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< £= 5% nén két ludn bic bo gia
thiét H, (H,: chon md hinh hdi
quy REM). Nhu védy, phuong
phap wiée luong FEM phi hop
hon so vai REM.

Bang 4.3 trinh bay két qua
kiém dinh Breusch va Pagan
Lagrangian cho viéc lfa chon
gifra mé hinh Pooled va mé
hinh REM. Két qua chi sé Prob.
Chi-Square & bang 4.3= 0.0410
<mire ¥ nghia £ = 5% nén két
lugn bac bo gia thiét H, (H,:
chon md hinh hoi quy F'nofcd}
Nhu vay, phuong phip wdc
lrgmg FEM phu hop hon so v
Pooled.

Két qua trén cho thﬁy sUr mau
thudn trong lua chon mé hinh,
Tuy nhién, s6 don vi chéo (N)



Bang 6: K&t qua ude ludng hdi quy phi tuyeén

T Focled REM SY5-GMM
Cac bien ip-value) | ip-valug) (p-valug] (p-valug)
- 02675+ -0.3325% -D3A T 0.2839*%
LB (0.009) 0.002) (oovol | ooy |
0.0346* 0.1423% 017435 oo3ze |
i ‘  (0.058) (0.000) (0,000} {0.008)
D007+ - 0.0032% 0,034 “D.0z73%
Pl woos | (0007 (0.005) {0.048)
[LOG34%* 01181® a.1997+ 0.1274%
IESE {0.020) ‘ (0,095} 10,019} (0.030)
D A606a*" | 0.85471%%* 03657 0.5845%"*
s 0003 | wooo) | (0448) [0.000)
00357 | 00094 0.0137 0.0459
TRADE ©0ars) | (0.263) 10.297) i34
- (L2413 - (L2022 -.3182 -0,.2758%
HERLAER {0.001) {0.046) {0.116) {0.000)
00303 00372 00272 0.0376
HEEN {0.131) 0093 | {03050 (0126)
9.8260%" “35244 5 6546 -12.52677
e (0.001) @458 | oaz | (ooom
Obs &0 80 &0
Aju 04529 0.54497 01814 QA850
_Probif-statistic) | 00000 | 00000 0.0000 00000
Cilad cofodd s (%), ©F%0 (FF%) e e verd mnec 1 agfila L% 3 e 15

I6n va sd don vi thoi gian (T)
nho nén chon mé hinh FEM
la an toan nhat (Wooldridge,
2001 3).

5.3.2. Kiém dinh cdc vi pham
gia thuyér ciia mé hinkh

Bang 5.1 trinh bay két qua
ku:m dinh phuong sai cua sai
s0 khong doi, con bang 5.2 - két
qua kiém dinh tu tuong quan
ciia sai s0. Chi s6 Prob.Chi-
Square o odng 5.1 = 0.0000 <
mirc v nghia £ = 5% va chi sb
Prob.Chi-Square cua bang 5.2. =
0.0002 < mirc ¥ nghia £ = 3%.
Két qua cho thiy mé hinh vira
¢ hién trong phuong sai cua
sai 86 thay doi va hién tuong wy
trong quan.

Nhur vy, qua kiém dinh, ching
ta nhin lhéy md hinh vi pham
gia thiét la bi phuong sai sai
s0 thay doi. Theo Wooldridge
(2013), cach kIML phuc  khi
phuong sai sai sé thay doi va
tu trong quan 1a chon mé hinh
h6i quy binh phuong bé nhat
tong quat - Generalized Least
Squares (GLS). Phuong phap
binh phuong bé nhét téng quat
ap dung cho cac bién di duoc
bién doi tir mé hinh vi pham cac

gia thiét co dién thainh mot mo
hinh méi thoa man cic gia thiét
¢ dién cua md hinh (OLS). Do
do, cac tham SO Lrtie luromg durcie
tir mé hinh mai tin ¢iiy hon. Tuy
nhién. ban than moé hinh do tac
gid xdy dung la md hinh do licu
bang dong nén da ton tai bién
do tré Yi-1 trong md hinh phét
sinh hién trong ndi sinh. Do do,
bai viét chi st dung két qua cia
md hinh héi quy véi phuong
phiap SYS-GMM trong bang 6
dé phin tich ciing nhu gidi thich
két qua.

5.3.3 Két qua woc lupng hoi
quy phi tuvén tinh

{Xem bang 6)

6. Thao luan két qua nghién
1T

Két qua uwdée lugng mo hinh
nghién ciru tac dong phi tuyén
cua ng nudc ngoa ddi vai tang
trueme kinh € tai cic nude khu
vire Pong Nam A thong qua
phwong phap wée luong SYS -
GMM han;: ky thuat Arellano
Bond cho Lim'«. Lon lai 3 bicn déu
¢O ¥ nghia thong ké va giai thich
dugic 4585 a.}fng]ﬁa}cuamﬁ hinh.
Trong dd, cé 4 bién la can can
ngin sach wén GDP (FISBAL),
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do tré cua the dg ting truong
GDP(Y, Ltylé lmlqdau tr trén
Ghp ilNVESTL ty 1¢ ng nudc
ngodl trén GDP (EXTD) 6 tac
déng tich cuc dén toe do tang
trudmg kinh té va bién thanh todn
ng trén xudt khiu hang hoa va
dich vu (DEBTSER) co v nghla
th::mg ke, tac dong nguge chicu
dén ting trurong kinh té. Con lai
bién do me thirong mai (OPEN)
vi chi s6 thuong mai (TRADE)
khong c6 ¥ nghia thong ké, phi
hop vl nghién ciru cua Pattillo
va cong su (2002), Clements va
cong sy (2003).

Can can ngan sach trén GDP
(FISBAL) la bién dé kiém sodt
tic dong cua can dbi ngan sach
lén tang tru ong, duge do luomg
b.im. s& dur cic ngudom thu Chinh
phu tnr di chi tiéu Chinh phn
chia cho GDP, Két qua nghién
¢lru cho Lhd}f bién s nay co tic
ddng cling chitu véi tang trrong
kinh té va ¢6 v nghia thing ké
lai mirc v nghia 1%. M&i tong
guan duong nay chi ra ring khi
tinh trang thim hut ngin sach
ciia cde quie gia trong khu vuce
ting 1% thi tac dong lam tang
truong kinh t& ting 58.46%.
That viy. két gua nghién cuu
niy phi hop vai cac nghién ctru
thire nghiém tai cac nude dang
phat trién trong khu vue Dong
Nam A cua Pattillo va cang s
(2002), Clements va cong su
(2003), Schelarek (2004).

Két qua nghién ciru cho thay
bién doé wé cua ting trudng
thu nhip quic ndi (Yit-1) co
tic déng cung chiéu véi ting
truemg kinh té tai mire v nghia
|%6, phi hop val ky vong ban
ddu va nghién ctru thye nghiem
cua Pattillo va cong su (2002),
Clements va cdng su (2003).

Ty I& tong dau tu trén GDP
(INVEST) la bién dai dién cho
ty 1¢ tang truomg véu 10 dau vao

i @
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la von trong qud trinh san XUdt.
Hi¢u qua ddu tw thé hién qua
viec tao ra tiém e lom hon cho
san xudt, la nén tang phat trién
két cau ha Lﬁ"mg kinh té - xd hai,
tao dicu kién thuin loi dé thu
hit von dau tu tir nude ngoai
vao quoc gia minh dé dam bao
phat trién toan dién cic linh viee,
nganh, ving mién, gop phan
dam bao tang truong kinh té bén
vimg. DE lam rd tie dong clia
ngudn lue trong nude dén tang
truomg kinh té, tac gia sir dung
bién ty 1¢ tong mire diu tu trén
GDP dé dai dién cho mirc do
déu . Két qua nghién ciru phu
hop vai nghién clu ciaa Pattillo
va edng sy (2002), Clements
va cong sy (2003), Schelarek
(2004), Frimpong vd cing su
(2006).

Ty € ng nudre ngoai trén GDP
(EXTD) dugc do bang ty s
phén trdm gitra tong no nudie
ngoal trén GDP. Pay la chi 50
dé danh gia tinh hinh no va ganh
nang no nudc ngoai cua mit
quie gia. Ng nude ngoai trén
GDP biéu dmn moi frong quan
gilra t{}T‘tE 56 ey Nrdc IILDE’II 54
vii nang lue tao ra nguon thu
nhdp tir trong nudc dé tra no.
Két qua nghién citu cho thiy no
nude ngoai cd tie dong tich cue
dén tang truong kinh té. Picu do
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£8 nd nuide ngadi p

hat huy higy gud, cdc nude frang khu wic cho déng

xdy dung mide A ngd puide ngeai pho hde vai nhy cdu Gdu W phat iién kinh i x4 hol

chimg 1o khi ng nudc ngoai cia
cac nude khu vyue Dong Nam
A tang 1% thi ting truomg kinh
té tang 3.71%. Két qua nay phi
hop vai quan diém clia Kevnes
va cac nghién ciru thue nghiém
cua Pattillo va cdng sy (2002),
Clements va cong su (2003),
Schelarck (2004), Frimpong va
cong s (2006).

Chi sé thanh toan ng o trén
xuit khau hang hoa va dich vu
[DFB'I"SL‘R} duge do luwdng
bing ty s6 phan trim uum gia t11
tm ng hang néam bao gum ¢d von
gde 1an 131 va thu nhap lir xudt
khiu hang hoa, dich vy, Pay la
chi sé danh gia kha ning thanh
todn bing ngoai 1¢ cla quic gia
vay ng trong ngin han. Ngudn
thu tr xudt khau hang hoa va
dich vu la nguén ngoai té c6 thé
duge sir dung dé tra ng nude
ngodi. Do vii da so céc L|u¢:‘!{,
gia dang phat trién, moi twong
quan giira xudt khau va nhip
khiu co tinh quyét dinh lugmg
ngoai & ¢o duoe dé trd no. Vide
xuat khiu nhiéu hon so véi nhép
khdu lam tidng lrgng ngoai (& sén
co dé tra ng va nguge lai. Chi
50 nay cao chimg to mdt quédc
gia khong thé dinh du ngudn
lwe cho san xudt. That viy, két
qui nghién ciru thyre nghi¢m da
chimg minh tén tai mdi quan

hé newge chiéu gilia bién thanh
toan no trén i gia xuit khau
hiang hoa va dich vu vdi tang
truomg kinh &, phi hop voi
nghién ctru cua Pattillo va cong
s (2002), Clements vd cdng
s (2003). Frimpong va cong
st (2006). Theo Clements va
comng sir (2003), viée tra ng nude
ngodi ciing c6 thé anh huréng dén
tang triromg thong qua hlLiE ung
l4n 4t hodc su thay déi cdu tric
chi tiéu eéng, Viée thanh toan
ng cao ¢é thé lam ting lai sudt
cua Chinh phu va tham hut ngan
sach, giam tiét kiém nén co thé
lam tang 1ai sudt va lan at ngudn
tin dung cung céip cho dau tu tw
nhén, lam giam ting trirong kinh
té. Bén canh do, thanh toan ng
cao ¢ thé anh hudng tidu cuc
dén cac thanh phdn cua chi ticu
cong, siét chit nguon lue san ¢o
danh cho cor sé ha ting va nbudn
nhan luc nén tac dong tiéu cuc
dén tang truemg,

Tir toan bd phan tich trén,
¢6 thé rat ra két luin: no nude
ngodai ¢o tac dong cung chiéu
dén tang trirong kinh té tai cdc
nude dang phat trién trong khu
vire Pong Nam A, trong dé co
Viét Nam. Nhung ng nurdre ngoai
co thé tic déng tich cue véi diéu
kién Chinh phu phai xdy dung
mot miee ng hop Iy - ngudng ne



toi da, néu vurgt qua ngudng nay thi viée vay no
nirde ]Ij,ﬂﬁl s€ co tac dnng tiéu cure dén tang trm:rnE
kinh té. Nhumg van dé dit ra 1a ngudmg ng bing
bao nhiéu? Pé tra 1in cau hoi nay, tac gia ang dung
Iy thuyét ngudng ng. T két qua hdi quy cua mé
hinh tac dong phi tuyen tinh cua no nude ngodi doi
véi tang truong kinh té bang phuong phap SYS-
GMM, phuong trinh héi quy ¢6 dang sau:

Y, = - 12.5267 + 0.2839*Y, + 0.0371*EXTD,
- 0.0273*EXTD? 0.1214*INVEST,
- O ‘\H-l(v*H'iHM - O00439*TRADE, -
0.2738*DEBTSER, + 0.0376*OPEN. te. . f2}

Bao ham phum'zg trinh hoi quy {7‘} theo bién
EXTD va cho dac ham bdﬂg 0 dé tim ra diém ngodt
(turning point) ng nude ngoai ma tai do, tac dﬁng
bién ctia ng nudre ngodi dii véi tang trudng kinh té
dao chiéu, bam_, rid tri cua B,/2 B, cu thé nhur sau:

Y, =- 2*0.0132*EXTD, + 0.0134 =0, ta co:
- .12 B, = 50.76%.

Nhur vay, ngudng ng nude ngoal cua cie quﬁc
gia khu vire Pong Nam A 1a 50.76% GDP.

7. Két luan va khuyén nghi

MNghién ciu thue nghiém Lhung L3 sLr ton Lai Ccua
duomg cong Laffer ng va moi quan hé phi tuy &n
gilra ny nuoc ngoai va tang troong kinh t€ cua cac
nude khu viee Déng Nam A giai doan 2006 - 2014,
Binh cua duwdng cong Laffer ng chinh 1d ngudmg
no toi da, gid trj wde luong cua ngudng ng bin o
50.76% GDP Ién hon so vai mirc ng nude ngoai
trén GDP trung binh cua cac nudc khu vye Bong
Nam A (39.91% GDP). Do d6, cic quoc gia trong
khu v uc 6 thé ting sir dung nog mmL nEodl v didu
kién lhdp hon gia trl ngudng no t6i da dé tac déng
tich cue vao tang trirong kinh te. Nguroge lai. o mirc
ng cao hon gid tri ngudng, vide ting ng nudée ngoai
¢o the tic dong tidu cue t&i tang trudng, Két qua
nay phi hop véi két qua nghién ciu cla Pattillo
va cong su (2002), Clements vi cong su (2003},
Schelarek (2004), Frimpong va cdng su (2006).

Tir két qua phdn tich trén, tac gia dua ra mot 50
khuyf:n nghi nhim dat durge hiéu tng cao tir vige
sir dung ng nude ngodi dong thai giam thiéu tie
dong ticu cue phat sinh:

Thir nhat, can thiét kiém soat mac ng phu hop
viri ké hoach phét trién kinh té — xd hoi, ké hoach
thu chi NSNN trong timg thoi ky. Thiét lap hé
Lhunu kiém sodt 1u| ro ddi voi danh MUc Ng, Xac
dinh ngudng ng t6i da nhim mang hiéu qua kinh
t¢ cao nhat. Cac quéc aia hién co mirc ng dudi

TAI CHINH VA NGAN HANG QUOC TE Coiey il

ngudng nhu Singapore (8.67% GDP), Indonesia
(25.5% GDP) c6 thé gia tang vay no. Ngugce lai,
dor v cac quoe gia hién co mire n{:r trén ngudng
nhur Lao (72.31%), Malaysia (67.8%) thi diéu
chinh corcan ny cong phtt hop theo hudng gia ting
huy déng ngudn vén trong nude hodc kiém soat
chi tiéu cong. Tuy nhién. dé ng nude ngoai phat
huy hiéu qua thi cac nude trong khu vue chu dong
xdy dung mic du ng nude ngodi phi hop voi nhu
mu diu tu phat trién kmh té, lai suat vay ng va
toe dé tang truong kinh té cia minh theo tirng tho
ky. Mic khic, cdc nude can xdy dung chién lwoe
vay va sit dung ng vay mét cach hidu qua dé dam
bido kha ning thanh toan trong nhiéu tinh huéng
khac nhau va han ché ri ro, déng thai phai thuéng
xuyén danh gid cace rii ro phat sinh tir cac khoan
vay ng Chinh phu, dé dam bao quy mé ng vay phi
hop véi toe d6 tang trudmg kinh té, khang lam ting
thém ganh ning no cho quic gia.

Tai Viét Nam, do tinh trang tham hut Ngéin sich
nha nude (NSNN) kéo dai, ng nude ngoai ting
qua ¢ae ndm nhung vin trong pham vi quy dinh
va rong ng Ln:rng ne cho phép. Nam 2014, ng nuoc
ngoal cua quic gia b*mg 39.9% GDP, tang 7% so
Vi nim 2013, Niam 20135, mire dur ng nurde ngoai
ciia quoc gia khoang 41.5% GDP, ting 4% so vai
nim 2014. Theo Bdo cdo s6 353/BC-CP ngay
21/10/2015 cua Chinh pha, dy kién giai doan 2006
- 2020, du ng nude ngoai cua quéc gia khong qua
50% GDP. Mire du ng dir kién nay kha phu hop
vari nghién ctru thye nghiém nguéng ng trung binh
cua cie nude trong khu vire 14 50.76% GDP.

Thir hai, xay dung hé thong quan 1y, kiém sodt
chi tieu comg chit ché nham khic phuc tinh trang
bd1 chi NSNN. Nguyén nhidn chinh cua vay ng
nude ngoai la Chinh phi chua kiém sodt tot mire
chi tiéu cong dan dén tinh trang bai chi NSNN. pé
khic phuc tinh trang nay, Chinh pha phdi hop cac
chinh sach vé&i nhau nhu vay ng trong va ngodi
nude, ting cdac khoan thu dic biét tir thué, kiém
sodl cac khoan diu tue cong va chi thudmg xuvén
tir NSNN.

Néu bl dap tham hut ngén séch thong qua vay
ner, diie gt vay ng nude ngodi thi s€ tao ganh nang
ng trong twong lai va anh huang tidu cire dén ting
trirdmg kinh té trong dai han. Mic khac, kha ning
thanh toan ng nude ngodi trong ngan han cia cac
nude trong khu vue dang la nguyén nhan co ban
lam giam dau tu tu nhan, khién ngudn lue danh
cho hoat déng san xuit cua quoc gia bi giam st
kiém ham tang truong kinh té. Do d6, giai phap
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hang diu 14 cai thién hoat dong
xuit khau ca vé lirong lan chat.
Gia hang hoa va dich vu xuét
khau cia cic nude trong khu
vire tac déng tich cue tan thu
nhép quoc gia,

Gitta ddu wr va ting truong
kinh t¢ 1on tai moi quan hé tat
véu, Tuy nhién, trong vige diu
tur, dfic biél déu tur cong, can mc
dinh ré co ché phén phcu ngudn
lye tai chinh phi hop cac muc
tiéu wu tién cua chién luge phét
trién. Déu tr cong phai hudng
dén viée tao cac dicu kién chung
cho pht trién. Didu chinh co cau
dau tr theo hudng @p trung dau
tur cie dyr dn quan trong quéc gia,
dic biét 1a ha ting giao thong,
ha tang d6 thi quy md lcrn dir an
¢t tinh Lhu:n [urore quw. gia va
ving kinh 1. Bé Li.:l} manh diu
tir, cac nurde trong khu vire phai
da dang héa ngudn vén dau tu,
dong thai thu it von or nhan.
Do dé, Chinh phu can phai nang
cao trach nhiém giai trinh va
tinh minh bach trong guan 1y chi
tiéu cong, dam bao tinh hi¢u qua
cua nhimg chuong trinh cung
Cflp hiang héa cong.

Thir ba, ting cuémg su phoi
hop gitra chinh sach tai khoa va
chinh sdch tién té. Cin ddi thu
chi NSNN la can doi lon. vira la
nguyén nhin vira 1a két qua cua
cic ¢an doi kinh té vi mé khic.
Do do, cin tang cudmg hiéu qua
cua chinh sach tai khoa, timg
budce mam din mirc boi chi
NSNN theo 16 trinh xac dinh
trudc vai cac budc di thich hop,
dam bao can doi gitra myc tiéu
dam bao tong von diu tr toan xa
hoi nhung van dam bao tinh hinh
tai khoa lanh manh. Thiét lip la
kv ludt tal kKhoa, giam tham hut
ngan sach khéng phai bing viée
ting thu, ma la giam chi trén co
s tang hiéu qua chi tiéu. Cac
khoan thu vuot du toan khong
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duge dung deé ting chi ticu ma
phii duge ding dé bu dip tham
hut ngan sach.

Pé dam bao tinh hiéu qua
trong phdi hop gitta hai chinh
sach trén, viéc thuc hién ching
phai gin véi cde muc tiéu théng
nhit. Ting cuémg trao doi thong
tin gitta cac co quan diéu hanh
chinh sach ngay tu ki‘t;"}u hoach
dinh chinh sach. Thiét lip co
ché phdi hop hiéu qua gilta cac
bo. nganh trong di¢u hanh chinh
sach kinh té vi mo, trong viéc
gidm sal va duy tri cic can doi
Iém cua nén kinh té; tng phd
hiu qua trrde nhimg tic dong
bit lori ddi vai nén kinh té.

Piy manh cong tic truyén
théng, hinh thanh heg lhfmu thu
nhan thong tin phan héi vé cic
chinh sach dé khic phuc kip thei
nhitng bt cip cua chinh sich
trong qué trinh thuc hién chinh
sich. Doi mai phuong  thire
giam sat tai chinh v1 mo thomg
qua vige thiét lap hé thmg canh
bao sém dé kip thoi nhan dién
nhimg nguy oo mat an ninh tai
chinh.

Tém ];ti, no an‘c ngnfu la
mét nguoén von can thiét cho
phit trién kinh té - xa hoi, dac
biét dbi vii cac nwde dang phat
trién. Tuy nhién. khong nén vay
no nude ngodi bing moi gia,
cang khong thé coi vige vay
ng nuede ngoai la mot ciru canh
dé ddv manh tang trudmg trong
hién tai ma khong cha v dén tinh
bén vimg trong qua trinh phat
trién kinh t& - xi hoi. Phan tich
ngudng ng cua cac nuwoc dang
phat tricn Dong Nam A cho phép
rt ra cai chung, ¢di tit yéu trong
mai guan h¢ gifra ng nude ngoal
va tang trrong kinh té, lam ludn
ctr khoa hoe cho chién luge vay
ng phue vu phat trién kinh té
cua tirng quée eia thude khu vue
nay, dong thoi gitp danh gid tinh

hinh an ninh tai chinh cua Céng
dong kinh té ASEAN.m
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