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21.

DU TRUNGOAI HOI
VA ON DINH KINH TE ViMO O VIET NAM:
TIEP CAN THEO MO HINH VAR VA ECM

PGS.TS. Ha Quynh Hoa*
TS. Tran Kim Anh **

Tém tit

Nghién citu sir dung mé hinh VAR va mé hinh ECM dé woc heong thuce nghiém
danh gid tac dong cua dw trik ngoai hoi (DTNH) dén on dinh kinh té vi mé & Viét Nam.
Chi s6 bdt on kinh té vi mé (MII) dwoc nghién cuu nay su dung de tié'p can sw on dinh
kinh té vi mé'. Cdc bién dwoc diea vao mé hinh nham danh gid, xem xét dong thai va
sw phu thuéce lan nhau cia cdc bién nay theo thoi gian gom: GDP thyec té binh qudn
dau lao déng, DTNH, chi so phan dnh bat on vi mé, dau tu triee tiép nuée ngodi, do
mé thwong mai ciia nén kinh té va tdc déng cia cac bién phan dnh bién déng trong
dao déng 1y gid va bién dong chi sé gid tiéu ding. Két qua wée lwong thwe nghiém
cho thdy, sw gia tang cia di trit ngoai té giiip Viét Nam gia tang sw on dinh vi mé ca
trong ngdan han va dai han.

Tuwr khoa: Dy trit ngogi héi, on dinh vi mo, VAR, ECM.

' MII nam trong khoang 0 va 1. Khi chi so nay co gla tri cang gan 1, s& cho blet nén kinh té roi vao trang
thai bat 6n vi mo, nguoc lai gia tri cang gan 0 thi nén kinh té s& 1a ¢ trang thai on dinh.

* Truwong Pai hoc Kinh té Quoc ddn
** Ban Kinh té Trung wong
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1. GIOI THIEU

Su tai dién ciia cc cudc khung hoang tai chinh trong thoi gian gan dy da khién
cac qudc gia tim moi bién phap dé bao vé nén kinh té trude nhiing rai ro thach thic
cta tai chinh. Ké tir cudc khung hoang tai chinh Pong A nim 1996 - 1997 miac DTNH
thuc té trén toan ciu da ting hon gép ba lan. DTNH duoc coi 1a mot bién phap dé
phong rui ro vé d0 m& tai chinh, cu thé 1a viée dao chiéu dot ngdt cuia dong von va
cac cudc khing hoang tai chinh. Sau hau qué cta khung hoang tai chinh chau A, IMF
nhin manh tam quan trong ciia DTNH nhu 13 mot phuong tién dé ngin ngira va quan
1y khung hoang.

DTNH 1a mét trong nhitng chi sé kinh té quan trong dbi v6i cac nén kinh té,
nhung s& dic biét quan trong hon dbi v&i cac nén kinh té dang phat trién dang thuc
hién m¢ cura, tu do hoda cac giao dich von quéc té nhu Viét Nam. Tai Viét Nam, sau
khi tang li€n tuc va dat mac dinh vao gitra nam 2008, do tac dong ti€u cuc cua cudc
khiing hoang tai chinh toan ciu va cac bat 6n kinh té vi mo trong nude, NHNN phai
str dung cong cu chinh sach tién té dé can thiép ddn dén DTNH bi suy giam manh. Tir
nam 2014 tro lai day, nhitng chinh sach kinh té tich cuc di gitip cho nén kinh té Viét
Nam phuc hoi trd lai va cting v6i d6 13 sy tang trd lai cia DTNH quéc gia. Vi con s6
DTNH tinh dén thoi diém thang 12/2016 vao khoang 38 ty. Tuy nhién, néu so véi cac
quéc gia trong khu vuc thi day van 1a con s6 con khiém tén va tuong ddi thap. Bén
canh do, nén kinh té Viét Nam con tiém an nhiéu rui ro va ddi mat v6i bat 6n kinh té
vi md, boi kinh té tang truong chua thuc sy bén virng, tham hut can can thanh toan,
lam phat va ty gia con nhiéu bién dong...

Pung trude sy mé clra va hoi nhap ngay cang sau rong vao nén kinh té thé gisi,
dic biét 1a sau giai doan khing hoang tai chinh toan cau vira qua, doi hoi Viét Nam
phai 6n dinh kinh té vi mé. On dinh kinh té vi mé ciing 1a diéu kién tién quyét dé nén
kinh té Viét Nam tang trudng bén virng hon, dac bi¢t l1a trong trung va dai han. Vay,
DTNH c6 14 mot trong nhimng yéu t6 gop phan 6n dinh kinh té vi mé ciia nudc ta hay
khong? Bai nghién ctru nay s¢€ tra 161 cau hoi do.

2.MO TA DU LIEU

Co s0 dir ligu duoc st dung trong mo hinh udc lugng thuc nghiém dugc thu thap
tir co s dir liéu IFS cta Quy Tién té Qubc té (IMF) va Tong cuc Thong ké Viét Nam
(GSO), thoi ky 2000Q1 dén 2016Q4, véi tong sd 68 quan sat cho mdi bién. Mot sd
bién khong co dit liéu quy s& dugc sir dung phuong phap tach s6 liéu nam thanh quy
theo cac phuong phap chuyén d6i sé liéu duoc cung cip trong phan mén Eviews
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(frequency conversion method). Cac so li¢u dugc su dung trong nghién ctru gom cé

GDP theo gi4 so sanh nam 2010 binh quan trén s6 lugng lao dong dang co viéc trong
nén kinh t& (GDPPR), tong lugng DTNH khong bao gdm vang so véi GDP (RESY),
chi s6 phan 4nh bét 6n kinh té& (MII), ty 1& caa FDI trén GDP (FDIY), 46 m¢ thuong
mai ctia nén kinh t& (OPY), bién dong ty gia thuc té (VREER) va bién dong chi sd gia
tiéu dung (VINF). Trude khi thuc hién cac phép bién doi, tat ca cac bién déu duoc quy

vé cung don vi tién té&, cc bién 1a chi s6 va cac bién thuc déu dugc chuan hoa theo gia
so sanh nam 2010. Cac bién ton tai yéu t& mua vu nhu cac bién GDPPR, FDIY, OPY,
RESY déu dugc diéu chinh yéu t6 mua vu theo phuong phap TRAMO/SEATS va sau
d6 céac bién nay déu duogc bién doi dudi dang gia tri cua logarit co s6 ty nhién. Cu thé,

cac bién sir dung trong mo hinh duge dinh nghia nhu trong Bang 1.

Bang 1: Pinh nghia cac bién dwoc sir dung trong mé hinh thwe nghiém

STT | Bién Céach tinh Giai thich bién Nguén

1 |LNGDPL |log(GDPPR_SA) GDPPR _SA la gia tri clia GDP theo | Tac gid tu tinh
gia so sanh nam 2010 binh quén | toan trén s6 liéu
trén s6 lao dong tUr 15 tudi trd 1én | clia GSO
dang lam viéc trong nén kinh t€
(GDPPR) dugc diéu chinh y&u 16
mua vu theo phuong phap TRAMO/

SEATS. Bién nay dai dién cho tang
truidng GDP binh quan d4u ngudi.

2 |LNFDIY | log(FDIY_SA) FDIY_SA la gia tri cla FDI/GDP | Tac gia tutinh toan
(FDIY) dudc diéu chinh yéu t6 mua | trén s6 liéu cla
vy theo phuong phap TRAMO/ | IMF va GSO
SEATS. Bién nay dai dién cho tac
ddng clia dong von FDI

3 |LNOPY |log(OPY_SA) OPY_SA la gia tri cla 86 md thuong | Tac gia tu'tinh toan
mai (OPY) dugc diéu chinh yéu t6 | trén s6 liéu cla
mua vu theo phuong phap TRAMO/ | IMF va GSO
SEATS. Trong d6 OPY dugc tinh
bang téng gia tri xuat nhap khau
theo gia f.0.b trén GDP. Bién nay dai
dién cho tac dong clia @6 ma thuong
mai.

4 |LNRESY |log(RESY_SA) RESY_SAla giatri clia lugng DTNH | Tac gia tu tinh toan
khong bao gébm vang so véi GDP |trén sO liéu cla
(RESY) dugc didu chinh y&u 5 | IMF va GSO
mua vy theo phuong phap TRAMO/

SEATS.
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S—

STT| Bién Cach tinh Giai thich bién Ngudn
5 | Mil M Chi s6 bat 8n vimo Téc gia tytinh toan
_ (xit = Xmin) d trén s6 liéu cla
= L G — i) IMF va GSO
z di = 1
6 |VREER |DP6 léch chuén trung | Phan anh bién dong clia ty gia héi | Tac gia tu'tinh toan
binh trugt gia tri logarit | doai thuc té. trén sO liéu cla
cla ty gia thyc té | REER=NEER*(CPI_US/CPI_VN). | IMF va GSO
(REER) Trong d6, NEER la ty gia danh
nghia (1 USD = s6 lugng VND) va
CPI clia USA va VN dugc tinh theo
nam co sG 2010
7 | VINF Do léch chudn trung | Phdn anh su bién dong clia chi s6 | Tac gid tutinh toan
binh trugt gia tri logarit | gia tiéu dung (CPI) trén s6 ligu cla
clia chi s6 gia tiéu dung GSO
(CPI), nam co s6 2010

Ghi chii: log la logarit co sé tw nhién

Nguon: Tdc gia tw thu thdp va tinh todn
3. CHi DINH MO HINH VA KET QUA UGC LUGNG THUC NGHIEM

3.1. Chi dinh mé hinh tong quat

Phan 16n cic nghién ctru vé mdi quan hé gitra DTNH va 6n dinh kinh t& vi mo
trong mo hinh kinh té luong thuong xem xét mdi quan hé cia cac bién nhu: ting
truong GDP, DTNH, ty gia h6i doai, ty 1& lam phat... Tuy nhién, trong nghién ctru nay,
dua trén s lidu sén c6 cua Viét Nam, mé hinh udc luong thuc nghiém cta Viét Nam
da dugc hi¢u chinh cho phu hop voéi diéu kién cta Viét Nam. Trong do, c6 mo rong
dua thém cac bién nhu: chi sé bt 6n vi mé MII, FDI/GDP, d6 md thuong mai OPY
va cac bién phan anh bién dong cua ty gia thuc (VREER) va bién dong trong chi sd
gia tiéu dung (VINF). M6 hinh tong quéat dugc chi dinh trong nghién ctru thyc nghiém
ctia Viét Nam c6 thé dugc mo ta nhu sau:

LNGDPL=ALNFDIY, LNOPY, LNRESY, MII, VREER, VINF) (1)

Do ban than céc bién sb trong mo hinh chi dinh ¢ phuong trinh (1) ¢6 thé c¢6 quan
hé ndi sinh v6i nhau boi vay mo hinh ude lugng thuc nghi¢ém ¢ day sé dugc str dung la
mo hinh VAR. M6 hinh VAR khong rang budc dang tong quat s& duoc mo ta nhu sau:
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Vi =C+ Z?:lAth—i + BD; + & 2)

Trong do: véc-to Y la tap cua céc bién noi sinh: ¥’= (LNFDIY, LNOPY, LNRESY,
MII, VREER, VINF). Céc bién ngoai sinh nhu cac bién gia (Dummy), bién xu hudéng
(trend), bién mua vu (seas) c6 thé ndm trong D,. Phan tich phan rd phuong sai s& dugc
sir dung dé xem xét anh huong tac dong cac sc dén cac bién trong mé hinh ¢ thoi ky
nghién ctru. Pong thoi, nghién ctru cling s& sir dung Phuong phap Johansen - Juselius
dé kiém dinh moi quan hé dong tich hop gitra cac bién trong mé hinh. Néu ton tai mbi
quan hé dong tich hop gitta cac bién, mo6 hinh ECM sé& duoc st dung dé tim méi quan
hé dai han dya trén dang ham chuyén ddi tir mo6 hinh VAR khong rang budc:

AY, = C+ MY,y + Y7 Y, + -+ BD, + & 3)

Trong do: I1=af3’, o 1a ma tran tham s6 hiéu chinh, B la ma tran hé sb cua cac
véc-to dong tich hop va I1Y,,1a phan hiéu chinh sai s6.

3.2. Chi dinh m6 hinh thye nghiém
* Kiém dinh nghiém don vi

Trudc tién, kiém dinh ADF dugc su dung dé xéac dinh xem cac bién duoc sit dung
trong md hinh c6 ton tai nghiém don vi khong. Két qua nghiém dinh ADF test & Bang
2 cho théy tat ca cac bién déu dimg & sai phan bac nhat I(1) & murc ¥ nghia thong ké
1% va 5%. Do d6, budc tiép theo s& udc luong mod hinh VAR khéng rang budc va sau
d6 s& kiém dinh déng tich hop. Néu c6 mdi quan h¢ dai han hodc c6 quan h¢ déng tich
hop gitra cac bién, mé hinh hiéu chinh sai s6 (ECM) s& dugc wéc lugng dé tim mbi
quan hé giira cac bién.

284



KINH TfVIET NAM NAM 2018 VA TRIEN VONG NAM 2019
Hudng t8i chinh sGch tai khda bén ving va hé tra tang trudng

Bang 2: Két qua kiém dinh nghiém don vi (Augmented Dickey - Fuller test)

; Gié tri ; Gia tri t6i han (thong ké t)
Bién thong ké Xac suat
ADF 1% 5% 10%
1. Gia tri clia cac bién (Constant, Linear Trend)

LNGDPL 1.439043 1.0000 -4.100935 -3.478305 -3.166788
LNFDIY -2.972829 0.1475 -4.100935 -3.478305 -3.166788
LNOPY -2.357138 0.3982 -4.100935 -3.478305 -3.166788

LNRESY -2.942904 0.1564 -4.105534 -3.480463 -3.168039

Mil -3.085185 0.1188 -4.110440 -3.482763 -3.169372
VREER -2.347670 0.4026 -4.115684 -3.485218 -3.170793
VINF -0.958180 0.9415 -4.127338 -3.490662 -3.173943

2. Sai phan bac nhat (Constant, Linear Trend)

ALNGDPL -6.619291 0.0000 -4.103198 -3.479367 -3.167404
ALNFDIY -11.66278 0.0000 -4.103198 -3.479367 -3.167404
ALNOPY -6.889986 0.0000 -4.103198 -3.479367 -3.167404

ALNRESY -3.680545 0.0307 -4.103198 -3.479367 -3.167404

AMII -10.01887 0.0000 -4.113017 -3.483970 -3.170071

AVREER -5.909410 0.0000 -4.115684 -3.485218 -3.170793

AVINF -5.992633 0.0000 -4.127338 -3.490662 -3.173943

Nguon: Tinh todn cia tac gid tir s6 liéu thu thip dwoc
*Chi dinh tré cho mé hinh VAR

Do dai tré tdi uu cho mo hinh VAR dugc lua chon dua trén kiém dinh log-likelihood
test. Bang 3 cho két qua xac dinh tré t6i wu ciia mé hinh VAR, gia tri kiém dinh LR,
AIC déu goi y cho tré tdi uu cia mo hinh VAR 1a 3 tré.
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Bang 3: Xac dinh tré t6i wu cho mé hinh VAR.

Lag LogL LR FPE AIC SC HQ

0  268.2858 NA 113e-12  -7.648715 -6.437558  -7.174051
1 056.1426  1105.081  9.33e-22 -28.59484 -25.68806 -27.45564
2 1059415 1422115  1.76e-22 -30.37427 -25.77187* -28.57055
3 1140185 92.65180* 8.05e-23* -31.41491* -25.11689 -28.94665"

Nguoén: Két qua tir mé hinh VAR
* Kiém dinh mé hinh VAR

Kiém dinh phan du ctia mé hinh VAR thong qua LM fest va lugc do twong quan
cho thdy khong c6 hién tuong tuong quan chudi. Kiém dinh ADF ciing dugc thuc
hién, két qua kiém dinh cho thiy cac phan du cia mé hinh 13 chudi ding. Hinh 1 cho
két qua kiém dinh tinh 6n dinh ctia mé hinh VAR théng qua kiém dinh Inverse Roots
of AR Characteristic Polynomial. Céc gia tri riéng déu ndm trong vong tron don (hay
ching déu c6 gia tri nho hon 1), diéu nay ham y mé hinh VAR 1a 6n dinh va két qua
udc luong duoc tr md hinh VAR 1a cé thé tin cay duoc.

Hinh 1: Kiém dinh tinh 6n dinh ciia md hinh VAR
Roots of Characteristic Polynomial

1.5
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Nguon: Két qua kiém dinh tir mé hinh VAR
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* Kiém dinh dong tich hop (The cointegration test)

—

Phuong phép Johansen - Juselius duoc sir dung dé kiém dinh mbi quan hé dong

tich hop nham tim mdi quan hé dai han giira cac bién trong mé hinh. Su t6n tai quan
hé ddng tich hop va s6 phuong trinh dong tich hop dugc xac dinh thong qua 2 gia

tri thong ké kiém dinh d6 1a kiém dinh gi4 tri riéng 16n nhat (Maximun Eigenvalue
Test Amax) va kiém dinh vét ctia ma tran (Trace test Mrace). Két qua kiém dinh &
Bang 4 cho thiy c6 ton tai quan hé dong tich hop giita cic bién trong mo hinh. Tuy

nhién, dé dam bao viéc lya chon mé hinh phu hop khi thue hién kiém dinh Johansen,

Kiém dinh log-likelihood ratio test s& duoc thuc hién dé dam bao c6 ton tai tinh xu
huéng (Linear trend) va diém chin hay khong. Két qua kiém dinh LR test dugc trinh

bay tom tit trong Bang 5.

Bing 4: Két qua kiém dinh ddng tich hop

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.776589 307.9609 139.2753 0.0000
Atmost 1* 0.741756 218.0364 107.3466 0.0000
Atmost 2 * 0.642969 136.8053 79.34145 0.0000
Atmost 3 * 0.47959%4 75.00925 55.24578 0.0004
Atmost 4 * 0.359945 35.82047 35.01090 0.0409
At most 5 0.134192 9.048411 18.39771 0.5751
At most 6 0.006692 0.402860 3.841466 0.5256
Trace test indicates 5 cointegrating eqn(s) at the 0.05 level

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.776589 89.92449 49.58633 0.0000
Atmost 1* 0.741756 81.23110 43.41977 0.0000
At most 2 * 0.642969 61.79603 37.16359 0.0000
Atmost 3 * 0.4795% 39.18877 30.81507 0.0038
Atmost 4 * 0.359945 26.77206 24.25202 0.0227
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At most 5 0.134192
At most 6 0.006692

8.645551 17.14769 0.5329
0.402860 3.841466 0.5256

Max-eigenvalue test indicates 5 cointegrating eqn(s) at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level

**MacKinnon-Haug-Michelis (1999) p-values

Nguon: Két qua wée leong dwoe tir mé hinh

Két qua kiém dinh LR test & Bang 5 cho thdy gia tri thong ké log-likelihood tinh
dugc bang 98,0532. Nhu vay, & mirc ¥ nghia 5% gia tri thong ké phan phéi y3(5)=11,07
cho ta két luan bac bo gia thuyét H, khong ton tai tinh xu hudng (no trend) trong cac
véc-to dong tich hop. Nhu vy, mé hinh pht hop 1a mé hinh c¢6 diém chin va xu huéng
trong mdi quan hé dong tich hop va hé thong co 5 quan hé dong tich hop.

Bang 5: Kiém dinh LR test cho quan hé dong tich hop c6 tinh xu hwéng

Phuong trinh dong tich hgp (CE) ¢ xu Phuong trinh dong tich hgp (CE) chi ¢

huéng (Linear trend) diém chin, (no trend)
(A2) )

0.776589 0.760554
0.741756 0.54281

0.642969 0.408653
0.479594 0.354295
0.359945 0.240384
0.134192 0.176291
0.006692 0.024349

LR = —TZ In[(1 = A,;)
-1

=08.0532 Prob: 0.0000
/(1 —=21))]

Nguon: Tdc gid tinh todn tir két qua woe heong dwoc ciia mé hinh

3.3. Két qua wéc lwong thue nghiém

Thong qua kiém dinh dong tich hop, mo hinh VAR khong rang budc & phuong
trinh (3.2) ¢6 thé dugc ude lugng lai bing moé hinh hiéu chinh sai sé (ECM) theo
phuong trinh (3.3) néu ton tai mdi quan hé dai han hay c6 cac véc-to dong tich hop.
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Su ton tai cac véc-to dong tich hop s& cho phép chung ta tim duge mdi quan hé dai

han gitra cac bién trong mo hinh & trang thai can bang dai han va hi¢u chinh sy bat can

bang trong ngan han vé trang thai cin bang dai han.

*Xdc dinh moi quan hé dong tich hop

bé¢ xac dinh cac véc-to dong tich hop, cac rang budc can dugc thiét 1ap cho cac h¢

sO trong ma tran cua véc-to dong tich hop (cac phan tir cia ma tran ) va cac hé s6 ma

tran tham s hiéu chinh (cac phﬁn tor cua ma tran o). Khi mot rang budc duogc thiét lap

thi cac phan tir trong dong thtr i ctia ma tran s& c6 gia tri bang 0. Néu rang budc nay
khong bi bac bo thi bién noi sinh thtr i s& c6 tinh ngoai sinh yéu. Két qua kiém dinh ¢
Bang 6 cho thay cac bién dugc dua vao md hinh 1a ¢ y nghia trong phuong trinh dong

tich hop va bién LNFDIY c6 tinh ngoai sinh yéu.

Bang 6: Kiém dinh cAc hé s6 ciia ma tran dong tich hop

va ma tran hé so hiéu chinh

a) LR test d6i véi cac hé s6 clia ma tran hé s dong tich hop (B)

S6 phuong trinh déng

LR test

Gia thuyét Ho tich hop Chi-square (5) Probability
Bi=0 5 2244766 0.000430
B.=0 5 39.59440 0.000000
Bs=0 5 58.78929 0.000000
Bs=0 5 70.45427 0.000000
Bs=0 5 55.76981 0.000000
Bs=0 5 3243417 0.000005
B=0 5 4464892 0.000000

b) LR test ddi véi cac hé s clia ma tran hé s6 hiéu chinh (o)
o =0 5 58.21230 0.000000
0y=0 5 8.701072 0.121598
05=0 5 58.60027 0.000000
0=0 5 32.23029 0.000005
05=0 5 27.55050 0.000045
05=0 5 27.86821 0.000039
0= 0 5 12.16289 0.032623

Nguon: Két qua wée leong dwoc tir mé hinh
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bé udc luong cac véc-to dong tich hop, cac rang bude duogc thiét 1ap doi véi cac he
sO cua cac véc-to dong tich hop va ma tran hé so hi¢u chinh phai théa man thong ké

kiém dinh ¥’ va dinh dang duogc cac véc-to déng tich hop. Viéc thiét 1ap cac rang budc

cho céac hé s cua véc-to dong tich hop trong nghién ciru nay, duoc thuc hién dua trén

co so 1y thuyét ctia mbi quan hé giira cac bién sb trong mé hinh, ciing nhu xuét phat
tir thue tién cua nén kinh té thoi gian qua. Két qua udc luong dugc ctia ma tran hé¢ sb
ddng tich hop B dugc trinh bay tom tit & Bang 7.

Bang 7: Két qua wée lwgng dwoc ciia cac véc-to dong tich hop

Convergence achieved after 444 iterations.

Restrictions identify all cointegrating vectors

LR test for binding restrictions (rank = 5):

Chi-square(17) 16.40455
Probability 0.495359
Cointegrating Eq:  CointEq1 CointEqg2 CointEq3 CointEg4 CointEg5
LNGDPL(-1) 1.000000 0.000000 0.000000 0.000000  0.000000
LNFDIY(-1) -0.074936 -0.096382 0.000000 1.000000 -6.166655
(0.02103) (0.05739) (0.86080)
[-3.56285] [-1.67930] [-7.16386]
LNOPY(-1) -0.171968 -2.576739 0.000000 3.702388 -5.525256
(0.08273) (0.34882) (3.16540)  (4.03420)
[-2.07854] [-7.38703] [1.16964]  [-1.36960]
LNRESY(-1) -0.137981 1.000000 0.373639 0.000000  0.000000
(0.02215) (0.05202)
[-6.23051] [7.18265]
MII(-1) 0.353945 0.000000 1.000000 0.000000  0.000000
(0.07211)
[4.90842]
VREER(-1) 0.087954 0.000000 -0.178345 2.110795  0.000000
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(0.01450) (0.04080)  (0.42522)
[6.06722] [-4.37155] [4.96403]
VINF(-1) 0.000000  0.000000  0.000000  1.797131  1.000000
(0.28943)
[6.20925]
@TREND(00Q1)  -0.006684  0.021501  -0.002436  -0.047989  0.095723
C -14.58826 7.750667 -1.791231 -17.03047 34.08098

Ghi chii: cdc s6 ghi trong () la sai s6 chudn va [.] la gid tri thong ké t.
@TREND(00Q1) la bién xu huéng, C la hang sé.

Nguon: Trich xudt két qua woe heong dwoc tir mé hinh

Bang 7 cho thay gia tri thong ké kiém dinh LR test bang 16,4 voi x4c suat twong
ung l1a 0,4953 cho ta két luan, cac rang budc duoc thiét 1ap trong cac hé sb ciia ma
tran veéc-to déng tich hop va ma tran hé s6 hiéu chinh 1a khong bi bac bo (chép nhan
gia thuyét Hy). Pong thoi, két qua kiém dinh ADF ¢ Bang 8 cho thay tat ca cac véc-to
dong tich hop déu 1a chudi dimg I(0) & murc ¥ nghia thong ké 1% va 5%. Nhu vay,
cac rang bugc da dinh dang dugc mbi quan hé dai han gitra cac bién sb duoc xac dinh
trong mo hinh.

Bang 8: Két qua kiém dinh ADF cho cac véc-to dong tich hop

] Gia tri ] Gia tri t6i han (thong ke t)
Bién . L Xac suat
thong ké ADF 1% 5% 10%
COINTEQO1 -3.355104 0.0011 -2.605442 -1.946549 -1.613181
COINTEQOQ2 -2.680482 0.0082 -2.605442 -1.946549 -1.613181
COINTEQO3 -4.747752 0.0000 -2.605442 -1.946549 -1.613181
COINTEQO4 -2.186969 0.0288 -2.605442 -1.946549 -1.613181
COINTEQO5 -3.612629 0.0005 -2.605442 -1.946549 -1.613181

Nguon: Téc gid tong hop tir két qua kiém dinh ADF
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*Cdc moi quan hé dai han

Theo két qua cua Bang 7, cac mbi quan h¢ can béng dai han trong cac véc-to déng
tich hgp phan anh mdi quan hé giita cac bién nhu: ting truong, DTNH, chi sb bat on vi
md, FDI, d6 mé cta nén kinh t& va cac chi sd phan anh bién dong ty gia thuc va bién
dong cua muc gia chung. Thong qua cic mdi quan hé nay cho phép chiing ta co thé tra
161 duge mot sb van dé lién quan dén tac dong cia DTNH dén 6n dinh vi md & Viét Nam.

- Két qua uée luong duge ¢ phuong trinh dong tich hop 1 (CointEql) cho thiy: sy
gia ting trong DTNH, dong v6n FDI, d6 m& thuong mai c¢6 tac dong tich cuc ti ting
truong GDP thuc té binh quén trén ddu ngudi & mic ¥ nghia thong ké 1%. Diéu nay
cho théy, néu DTNH, dong von FDI va do m& thuong mai dugc cai thién s€ tao diéu
kién thuc day tang truong GDP binh quan dau nguoi. Trai lai, chi s6 bat on kinh té va
nhiing bién dong cua ty gia thuc tac dong tiéu cuc dén ting truong kinh té. Trong cac
hé s udc luong duoc, hé s6 cua chi s6 bat dn vi mé tac dong dén tang truong kinh
té 12 16n nhat. Piéu nay ham y cho thiy néu bat 6n kinh té cang gia ting, ting truong
kinh té s& c6 chiéu hudng bi suy giam cang manh.

- Phuong trinh dong tich hop 2 (CointEq2) cho thdy dong vn FDI, d6 mé thuong
mai 12 nhitng yéu t6 co ban anh huéng dén nhing thay doi trong du trit ngoai té. Dicu
nay cho thiy néu dong von FDI va d6 mo thuong mai gia ting c6 xu hudng lam gia
tang ngudn du trir ngoai té.

- Phuong trinh dong tich hop 3 (CointEq3) cho ta két luan kha quan trong, néu du
trir ngoai té tang s& lam chi sd bat 6n kinh té vi mé giam ¢ mic ¥ nghia thong ké 1%.
Diéu ndy ham y vé mat dai han su gia ting cta dy trit ngoai té gitp Viét Nam gia ting
su 6n dinh vi mo. Pong thoi, két qua wdc lugng cling cho thdy, mic d6 bién dong ty
gia cling duoc coi 1a mot yéu t6 rui ro gay ra bat 6n vi mo.

- Phuong trinh dong tich hop 4 va 5 (CointEq4 va CointEq5) cho thiy yéu t6 tac
dong tiéu cuc dén dong vén FDI 1a nhitng rii ro gdy ra do sy bién dong cua ty gia thuc,
bién dong ctia mirc gia chung va d6 mo thuong mai. Con nguyén nhan gy ra nhimng
bién dong trong murc gia chung ctia nén kinh té 1a do tac dong cua d6 mo thuong mai
va dong von FDL

Nhu vay, két qua udc lugng dugc cua cac véc-to d@)ng tich hop cho théy c6 ton tai
moi quan hé dai han giira cac bién trong mé hinh. Su gia ting cua du trit ngoai té phu
thudc duong vao dong von FDI va d6 mo thuong mai. Khi du trir ngoai té tang, nd
vira 1a yéu t6 gop phan 1am giam bat on kinh té, vira 1a yéu t6 déng gop tich cuc vao
tang truong kinh té.
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* Két qua wée heong mé hinh ECM

Bang 9 trinh bay két qua cia mé hinh ECM, két qua udc lugng dugc cho thy cac
hé s6 hiéu chinh déu c6 ¥ nghia thong ké khac khong. Pong thoi, cac kiém dinh thong
ké ciia mo hinh thong qua kiém dinh LR test (Bang 8) cho thay cac chi dinh trong cac
phuong trinh cua m6 hinh 1a phu hop.

Bang 9: Ma tran hé s6 hiéu chinh (o) va két qua wéc hrong mé hinh ECM

D(LNGDPL) D(LNFDIY) D(LNOPY) D(LNRESY)  DMIl)  D(VREER)  D(VINF)

CointEq1 -0.114281 0000000 0000000  0.000000  -1.757238  0.000000  0.000000
(0.02696) (0.29647)
[4.23849] [5.92722]
CointEq2 0000000 0000000 0581500  -0.148944 0000000  0.220242  0.000000
(0.07102)  (0.05033) (0.08781)
[8.18808]  [-2.95924] [2.50817]
CointEq3 0000000 0000000  -0.674561 0000000  -0.326041 0000000  -0.291246
(0.09349) (0.06962) (0.12515)
[7.21532] [4.68323] [-2.32723]
CointEq4 0004379 0000000  -0.078723 0000000  0.000000  -0.141878  0.000000
(0.00120) (0.01351) (0.02565)
[3.65252] [-5.82627] [-5.53148]
CointEq5 0003475 0000000 0000000 0021125 0000000 0000000  -0.013350
(0.00048) (0.00533) (0.00899)
[7.18361] [3.96673] [-1.48467]

D(LNGDPL) D(LNFDIY) D(LNOPY) D(LNRESY)  DMI)  D(VREER)  D(VINF)

DILNGDPL(-1)) ~ -0.751765 0559845  -0445609  -5196246 2662676  -6532282 3448591
(0.17289)  (12.2356)  (1.57535)  (240927)  (1.63413)  (358629)  (3.54807)

[4.34832]  [0.04576]  [0.28286]  [-2.15677]  [1.62942]  [1.82146]  [0.97196]

DILNGDPL(2))  -0.755568  -3.109084 3705954  -8.379740 2284746 1322213  3.030582
(023599)  (167013)  (2.15031)  (3.28859)  (223054)  (4.89519)  (4.84302)
[320176]  [0.18616]  [1.72345]  [-254812]  [1.02430]  [0.27010]  [0.62576]
DILNFDIY(-1)) ~ 0006366  -0403309 0099922  0.168592  -0.083021  0.168392  -0.082683
(0.00464)  (0.32848)  (0.04229)  (0.06468)  (0.04387)  (0.09628)  (0.09525)
[137162]  [122782]  [2.36268]  [260659]  [-1.89245]  [1.74903]  [-0.86805]
DILNFDIY(2)) 0005587  -0.324540 0057721  0.118460  -0.045226 0242226  -0.126202
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(0.00406)  (0.28742)  (0.03701)  (0.05660)  (0.03839)  (0.08424)  (0.08335)
[1.37564]  [1.12913]  [155976]  [2.09308]  [-1.17816]  [2.87527]  [-151417]

D(LNOPY(-1))  -0.006604 2672271 0702561  0.163227  -0437305 00973540  0.319134
(0.02518)  (1.78212)  (0.22945)  (0.35091)  (0.23801)  (0.52234)  (0.51678)

[026227)  [1.49949]  [306193] [046515]  [1.83732]  [1.86379]  [0.61755]

D(LNOPY(-2)) ~ 0002212 1876286 0555187 0538955  -0.289475  0.174980  -0.018722
(0.02075)  (146839)  (0.18906)  (0.28914)  (0.19611)  (0.43039)  (0.42580)

[0.10661]  [1.27778]  [293661]  [1.86402]  [-1.47607]  [040656]  [-0.04397]

D(LNRESY(-1)) ~ -0017607 0714442 0089736  0.184969  -0.175054  -0.130888  0.225533
(0.01202)  (0.85078)  (0.10954)  (0.16752)  (0.11363)  (0.24937)  (0.24671)

[146469]  [0.83975]  [0.81921]  [1.10414]  [1.54061]  [0.52488]  [0.91417]

D(LNRESY(-2)) ~ -0.007393  1.050069 0070792 0445299 0017327  0.166110  -0.273291
(0.01196)  (0.84610)  (0.10894)  (0.16660)  (0.11300)  (0.24799)  (0.24535)

[0.61835]  [124107]  [0.64984]  [267282] [0.15334]  [0.66982]  [1.11388]

D(MII(-1)) 0026759  -1.129736 0580262  -0.166407  0.126001  -0.069153  -0.409705
(0.02113)  (149530)  (0.19252)  (0.20443)  (0.19970)  (043828)  (0.43360)

[1.26649]  [0.75553]  [3.01402]  [-056518]  [0.63093]  [-0.15778]  [-0.94488]

D(MII(-2)) 0013449 -0602801 0484399  -0.238107 0288712  -0.031991  -0.404419
(0.01759)  (1.24506)  (0.16030)  (0.24516)  (0.16628)  (0.36493)  (0.36104)

[0.76445]  [0.48415]  [3.02177]  [0.97123]  [1.73625]  [0.08766]  [1.12014]

D(VREER(-1)) ~ 0000533 0078207  0.081761  -0.160522  0.082256 0433486  0.327658
(0.00707)  (0.50066)  (0.06446)  (0.09858)  (0.06687)  (0.14675)  (0.14518)

[007540]  [0.15621]  [1.26838]  [-1.62827] [1.23015]  [295398]  [2.25687]

D(VREER(-2)) 0024307 0460491 0168284 0065461  -0.094579  0.338870  -0.548090
(0.00948)  (0.67057)  (0.08634)  (0.13204)  (0.08956)  (0.19655)  (0.19445)

[256536]  [0.68671]  [1.94916]  [049577]  [1.05605] [1.72412]  [-2.81863]

D(VINF(-1)) ~ -0.037887  0.821934  -0400937  -0.140760 0280718  -0.876256  2.252879
(0.00880)  (0.62293)  (0.08020)  (0.12266)  (0.08320)  (0.18258)  (0.18064)

[4.30438]  [1.31946]  [4.99901]  [1.14757]  [3.37417)  [4.79921]  [124718]

D(VINF(-2)) 0056190  -1.322329 0694979 0137804  -0.387568 1219951  -2.057845
(0.01321)  (0.93504)  (0.12039)  (0.18412)  (0.12488)  (0.27406)  (0.27114)

[425207)  [1.41420]  [577285  [0.74846]  [-3.10353]  [445135]  [-7.58954]

c 0026273  -0483545  -0.034918 0047019 0077368  -0.036142  -0.138378
(0.00479)  (0.33880)  (0.04362)  (0.06671)  (0.04525)  (0.09930)  (0.09825)
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[548822]  [142722]  [0.80048]  [0.70480]  [1.70984]  [0.36395]  [-1.40849]
@TREND(00QT) ~ 0.000132 0019613  -0.003455  0.006540  -0.003934  0.000929  0.002941
(0.00015)  (0.01080)  (0.00139)  (0.00213)  (0.00144)  (0.00317)  (0.00313)

[086318]  [1.81548]  [248387)  [307435]  [-272679]  [0.29344]  [0.93881]

@SEAS(1) 0001803 0100545 0020384  -0.016912 0013964 0035422  0.002451
(0.00139)  (0.09833)  (0.01266)  (0.01936)  (0.01313)  (0.02882)  (0.02851)

[120789]  [1.02258]  [1.61019] [-0.87353]  [1.06337]  [1.22911]  [0.08596]

@SEAS(2) 0000203  -0053126 0014432  -0.020244 0004346  -0007730  -0.020425
(0.00128)  (0.09047)  (0.01165)  (0.01781)  (0.01208)  (0.02652)  (0.02623)

[0.15883]  [0.58721]  [1.23894]  [-1.13636]  [0.35966]  [0.29151]  [-0.77853]

@SEAS(3) 0001247 0022461 0017026  -0.025700  0.010719 0022481  -0.004906
(0.00140)  (0.09889)  (0.01273)  (0.01947)  (0.01321)  (0.02898)  (0.02868)

[0.89235]  [0.22713]  [1.33726]  [-1.31983]  [0.81158]  [0.77560]  [-0.17108]

@
AFTER("200994”) ~ 0.002899  -0.782303 0.126663  -0.223895 0.141379  -0.039729  -0.114712

(0.00549)  (0.38853)  (0.05002)  (0.07650)  (0.05189)  (0.11388)  (0.11267)
[052813]  [2.01348]  [253203]  [-292655]  [272456]  [0.34887]  [-1.01816]
R-squared 0764766 0531977 0841759 0814026 0833538 0947088 0974416

Nguon: Két qua wée leong dwoe tir mé hinh

Két qua ciia md hinh ECM cho thdy, sy thay doi ctia du trit va chi sb phan anh bat
6n vi md 1a khong cé ¥ nghia thong ké dbi véi ting truong kinh té trong ngin han.
Diéu nay ham y trong ngin han sy thay doi cia hai bién s6 nay anh huong khong dang
ké dén tang truong kinh té. Tang trudng kinh té, trong ngan han, chi yéu bi anh hudng
boi cta cac yéu té nhu bién dong cia ty gia thuc va bién dong ctua murc gia chung.
Sy bién dong ctia mirc gia chung co tac dong tiéu cuc dén ting truong kinh té ¢ tré 1.

Trong nge"m han, su gia tang cua du trir ngoai t€ dugc cai thién nho vao sy gia tang
ctia dong von FDI ¢ muc ¥ nghia thong ké 1%. Két qua wdc luong duoc tir mo hinh
ECM cho thay ddu anh hudng cua bat 6n vi mé tac dong dén sy thay déi cua du trix
1a 4&m nhung khong c6 y nghia thong ké. Néu dua vao diu tic dong thi c¢6 thé noi néu
bat 6n vi mé gia ting c6 xu hudng lam giam du trir ngoai té. Pong thoi, su bién dong
ctia ty gia thuc chi c6 ¥ nghia & tré 1 13 ¢6 anh huong 4m dén duy trit ngoai t& & mic y
nghia 10%.

Két qua udc luong duge tir mdé hinh ECM cho thay, dong FDI chay vao c6 xu
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huéng cai thién ting truong kinh té trong ngin han va dong thoi ciing 13 yéu td co
thé lam giam sy gia ting bat 6n vi md. Chi sd bt 6n vi md, chiu anh huéng boi sy
bién dong trong mirc gia chung hay su gia ting rii ro lam phat vi muic y nghia thong
ké 1%. Pong thoi, trong ngin han, nhitng bién dong vé du trit ngoai té cho thay anh
hudng khong rd rang dén chi sb bién dong vi mé.

Nhu vay, két qua ude lugng duge tir mé hinh ECM d cho ta thdy trong ngan han
tang truéng chiu anh hudng cua rui ro bién dong ty gid, mirc gia chung. FDI gia ting
¢ xu huéng hd trg cho tang truong kinh té va 1am giam nguy co bat 6n vi mo. Du trix
ngoai t€¢ dugc cai thién do sy gia tang cua dong von FDI va nhirng rui ro trong bién
dong ty gia la yéu t6 anh huong tiéu cuc dén du trit ngoai té.

4. KET LUAN

Duya trén co so dir lidu dugc thu thap tir co so dit liéu IFS cuia Quy Tién t& Quc té
(IMF) va Téng cuc Théng ké Viét Nam (GSO), thoi ky 2000Q1 dén 2016Q4, voi tong
s6 68 quan sat cho moi bién, nghién ctru da thyc hién phan tich dinh luong tdc dong
ctia DTNH t6i 6n dinh kinh t& vi m6 dya trén m6 hinh VAR va ECM. Qua d6 danh
gia duoc mdi quan hé gitta DTNH, tang trudng, chi s6 bat 6n vi md, dong vén FDI,
do m¢é thuong mai va bién dong cua ty gia thuc va cua chi sO gia tiéu dung. Két qua
uée luong thuc nghiém cho thay DTNH 1a mét yéu td quan trong gop phan 6n dinh
kinh t& vi m6 cua Viét Nam. Cu thé: Trong dai hgn: (i) sy gia tang cua DTNH, dong
von FDI, d6 mé thwong mai c6 tac dong duong t6i ting truong GDP binh quan dau
ngudi. Trong khi d6 sy bat 6n vi mo va nhiing bién dong trong ty gia thuc c6 tac dong
tiéu cuc dén ting trudng kinh té; (i) Dong von FDI va do mé thuong mai co tac dong
dwong t6i thay d6i du trir ngoai té&; (iii) Su gia ting dy trit ngoai té co y nghia trong
viéc lam giam bat 6n vi mo; (iv) nhitng bién dong cta dong von FDI, d6 mé thuong
mai 1 nhitng yéu t6 gdy ra nhirng bién dong cua muc gia chung; Trong ngdn han: (i)
tang truong kinh té chu yéu bi anh huong boi sy bién dong cia ty gia thuc va muc gia
chung, (ii) dong von FDI ¢6 tac dong duong dén ting trudng tuy kha yéu nhung lai 1a
yéu t6 co ban cai thién sy gia tang cta du trit ngoai t& va gop phan lam giam bét on vi
md; (iii) xu hudng bat 6n vi mé gia ting va bién dong trong ty gia thuc tac dong ticu
cuc dén dir trix ngoai t¢.
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