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Tom tat

Muc dich nghién ciru — Nghlen clru nay nhim phan tich va so sanh anh huong cua cac
nguyén tic co ban cu thé cua cac qudc gla va cac diéu kién toan cau dbi véi rui ro chu
quyén cua Sri Lanka trong giai doan mau 2006-2019 trong khi sir dung 13i suat trai
phiéu kho bac 1am dai dién cho rui ro chii quyén.

Thiét ké/phwong phap/cach tiép can — P6 manh cua cic bién dugc danh gia bang
cach str dung moé hinh d tré phan tan hoi quy tu dong (ARDL) dé xac minh ca tac dong
ngén han va dai han d6i v6i chénh 1éch chinh phu.

Két qua — Nghién ctru cho thiy rang chénh léch chii quyén cua Sri Lanka duoc dinh
hinh boi ca cac yéu td co ban cia dat nude va cac yéu td toan cau, mic du cac yéu tb
quyét dinh dia phuong c6 xu hudéng c6 anh huong 16n hon khi hudng cua cac hé s6 bi
b6 qua. Mic du tac dong ciia hau hét cac bién phu hop véi ky vong cua cac nha nghién
ctru, thAm hut ngan sach duoc phat hién c6 hé sé am bat thudng, diéu nay co thé duoc
giai thich béi su lac quan ctia cac nha dau tu ddi véi sy tham gia ciia Chinh phu vao
dong luc phat trién kinh té sau chién tranh trong giai doan 1y mau, cho phép Sri Lanka
dé thu hit tai trg chi phi thap

Han ché/y nghia ctia nghién ctru — Nghién ctru loai trir tic dong cua cudc khung hoang
sttc khoe do vi-rat corona dang dién ra- 2019 (COVID-19) ¢6 thé lam sai 1éch dit licu
qua mirc. Hon nita, nghién ctru khong nam bat dugc tac dong cua sy thay doi trong tim
ly do thong tin thi truong, dong luc no va thay doi chinh sach ¢ Sri Lanka.

Y nghia thue tién — Nghién ciru cho thay ring mét chinh sach tién té lanh manh nham
bao toan ca gia tri bén trong va bén ngoai cua tién té cling nhu mot chinh sach tai khoa
co ky luat la bat budc de quan 1y rui ro qudc gia cta Sri Lanka, dic biét 1a khi d6i mat
v6i nhitng bat 6n toan cau.

Tinh méi /gia trj — Nghién ciu b6 sung vao tai liéu bang cach diéu tra tim quan trong
kip thoi cua cac nguyén tac co ban bén trong ctia mot qudc gia trude cac su kién toan
cau. Hon nira, nghién ctru s& bo sung cho sy khan hiém nghién ctru vé chu dé tap trung
vao nén kinh té Sri Lanka, nim bt nhiing thay d6i nhanh chong trong cac nguyén tic
co ban ma dat nudc da trai qua ke tir khi két thiic cude noi chlen trong khi nhan ra anh
hudng ngdy cang ting ciia toan cau hoa trong nhiing nam gan déy.

Tir khéa Rui ro/chénh 1éch chii quyén, Yéu té toan cdu, Nguyén tic co ban theo quc
gia, M6 hinh d¢ tré phan tan héi quy tu dong, Sri Lanka
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Phu luc 1

Béﬂg Al Théng ké mo ta cia cac bién

Mean Median Max Min  Stand. Dev Skewness Kurtosis
SP5 9.504 8935 18.136 4.806 2.684 1.007 3.6485
CA —24,524 23,746 32,347 —64,232 19,527 0.087 2.6917
DEBT_GDP 0.841 0.849 0.956 0.526 0.054 —1.010 8.6615
EXR 130.275 129.245 182.128 102.146 22.071 0.783 2.6544
FISD -0.072 -0.068 0.064 —0.192 0.041 —0.011 3.6699
GDP 0.055 0.062 0.086 —0.002 0.024 —0.593 2.1739
INF 0.074 0.059 0.282 0.007 0.057 1.763 5.9080
PC 0.165 0.159 0.352  —0.066 0.107 —0.161 2.1634
RES 4117 4.200 6.400 1.200 1.114 —0.270 2.9646

FED 1284 0230 5.260 0.070 1.693 1.394 3.5910



US10

VIX

2.869

18.797

2.633

16.227

5.145

62.639

Ghi chu: Xay dung cua tac gia: 168 quan sat

Phu luc 2

Béng A2: Méi tuong quan giita cac bién

SP5
SP5 1
DEBT 0.0554
(0.4753)
_GDP
EXR —0.2006
(0.0091)
INF  0.5663
(0.0000)
PC  —0.0510
(0.5118)
RES —0.6528
(0.0000)
FED —0.0402
(0.6050)
US10 0.0264
(0.7339)
VIX  0.5835
(0.0000)

DEBT
_GDP

1

0.3887
(0.0000)

0.0459
(0.5549)

~0.0159
(0.8383)

—0.1195
(0.1227)

0.4309
(0.0000)

0.1418
(0.0667)

—0.1603
(0.0379)

EXR

1
~0.4628
(0.0000)

~0.1481
(0.0554)

0.1588
(0.0398)

~0.1477
(0.0560)

~0.5796
(0.0000)

~0.3397
(0.0000)

INF

0.1355
(0.0799)

~0.4033
(0.0000)

0.4576
(0.0000)

0.5353
(0.0000)

0.2254
(0.0033)

1.463

10.125

PC

1
~0.1674
(0.0301)

0.2608
(0.0006)

0.0135
(0.8621)

~0.1861
(0.0158)

0.980

8.662

RES

~0.3965
(0.0000)

~0.2802
(0.0002)

~0.3679
(0.0000)

0.696 2.5095

2.498 10.9581

FED US10 VIX

07461 1
(0.0000)

-0.2278 0.1157 1
(0.0030) (0.1353)

Ghi chl: Xay dung cua tac gia: 168 quan sat. Cac sd trong ngodc dai dién cho xac suét



