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TAC PONG CUA TY GIA PEN CAN CAN
THUONG MAI VIET NAM TRONG NGAN VA DAI HAN
TS. Nguyén Vin Phiic!
ThS. Pham Thi Tuyét Trinh?
TOM TAT
Bai viét do lwong tac dong trong ngan va dai han cia ty gid dén can cdn thwong
mai Viét Nam, giai dogn 2000-2010. Phdn tich dong lién ket dva trén tiép can tré phan
phoi tu hoi qui (autoregressive distributed lag) dwoc su dung dé do luong tac dong dai
han, cho thay can cdn thuwong maqi dwoc cai thién khi dong tién Viét Nam (VND) giam
gia thue. Mo hinh hiéu chinh sai so (ervor correction model) dua trén phuong trinh cdn
bang dai han duoc su dung dé do luong tac dong ngan han, cho thay can can thuong
mai xau di ngay khi VND giam gia thuwc. Ham phan vng day (impulse response function)
dwa trén mo hinh hiéu chinh sai so6 cho thay tac dong phd gia Viét Nam dong den can
can thwong mai co dang tuyén J: can can thuwong mai xau di trong 3 qui sau khi pha gid,
bat dau duoc cai thién tw qui thir 4 va thiét lagp mirc can bang moi sau 12 qui.
ABSTRACT

This article measures the impact of exchange rate on Vietnam trade balance in the
short and long term during the period of 2000-2010. Correlation analysis based on the
approach of autoregressive distributed lag method has been used to measure long-term
effects. This analysis indicates that the trade balance has been enhanced as Vietnam
Dong (VND) depreciated. Error Correction Model based on the long-term balance
equation is used to measure short-term effects, which suggests that the trade balance
deteriorated as soon as VND depreciated. Impulse response function based on
the error correction model indicates that Vietnam Dong’s devaluation to the trade
balance behaved like J shape: The trade balance deteriorates in three quarters after
the devaluation, it commences to be improved from the 4" quarter and set a new equilibrium
point after 12 quarters.

1. Pit van dé

Mot trong nhing dong luc quan
trong tao nén thanh céng cua nén kinh té
Viét Nam trong giai doan doi mdi 1a phat
trién hudng vao xuat khau. Xuat khau cia
Viét Nam d3 ting truong an tuong, dat
trung binh hon 20%/nam trong 20 nam
qua. V&i mtc thu nhip trén dau ngudi
con thap, tiéu dung ndi dia con thap, thi
xuat khau 1a nhan t6 quan trong dé thuc
day ting tru’éng nhanh. Xuit khau da
glup co nguon ngoai t& dé dap ung nhu
cau nhap khau may moc, thiét bi, nguyén

! Phé Hiéu truong truong Pai hoc Mo Tp.HCM.
’Truong Pai hoc Ngdn hang Tp.HCM.

nhién vat liéu phuc vu cho qua trinh cong
nghiép hoa. Tuy nhién, mic du xuat khau
taing nhanh nhung nhap khau lai ting
nhanh hon xuét khau d3 1am cho can can
thuong mai (CCTM) roi vao tham hut
trien mién. Trudc nam 2006, thAm hut
thuong mai twong ddi nho khoang 5 ti
do la My (USD). Ty 1¢ tham hut cén can
vang lai so v&é1 GDP, nho do, cling & muc
an toan, dudi 5%. Tham huyt thuong mai
chuyén sang nghiém trong tir nam 2007,
khoang 14 ti USD, va dat dinh vao nam
2008, khoang 18 USD, lam ty 1¢ tham hut
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can can vang lai so v&i GDP ting trén
10%, vuot xa mirc canh bao ciia Quy tién
té qudc té (IMF).

Dién bién theo chiéu hudng xau di
cua CCTM Viét Nam da duge nhiéu nha
nghién cru tim hiéu. Trong cac nhan td
tac dong 1én CCTM thi ty gid dugc xem
12 mot nhén t6 o vai trd quan trong. Tuy
nhién, nhan dinh vé ty gia tic dong lén
CCTM cua Viét Nam con c6 nhiéu y kién
khac nhau. C6 quan diém ung ho viéc
tang ty gia (VND giam gid) dé ting xuat
khau, han ché nhap khau. Quan diém nay
duoc 1y thuyét ung ho vi khi tang ty gia
thi hang hoa Viét Nam s€ ré hon ¢ nudce
ngoai nén kich thich xuat khau va lam cho
hang nhap khau tré nén dat d6 hon nén
han ché nhap khau. Tuy nhién, quan diém
khong tung ho cho rang viéc ting ty gia
khong gitp ich nhiéu cho xuat khau ma
chi lam gia tdng lam phat do cac nganh
san xuat ciia Viét Nam phu thudc qua 16n
vao nhap khau. Ngoai ra, nhiéu mit hang
xuat khau chu yéu ciia Viét Nam 1a nong
san va khoang san nén d6 co gian cua

cung theo g1a kha thap. Nhuoc dlem cua
cac quan diém trén 1 cho rang moi quan
hé gitta ty gia va can CCTM ludn tuyén
tinh mot chiéu. Trong thuc té, mbi quan
hé nay c6 thé thay dbi theo thoi gian. Tur
d6, muc dich cua bai viét nay nham do
luong tac dong cua ty gia dén CCTM Viét
Nam trong ngan va dai han.

2. So lwge 1y thuyét va cac nghién
cuu truwdce

Ly thuyét chung vé thuong mai quéc
té cho thiy rang viéc ting ty gia (dong tién
ndi dia gidm g1a) s& 1am ting xuat khau,
han ché nhap khau. Diéu nay duoc 1y giai
la khi tang ty gid thi hang hda ctua nudc
do s€ ré hon & nudc ngoai nén kich thich
xuat khau va lam cho hang nhap khau tr&
nén dit do6 hon nén han ché nhap khau
(xem Salvatore, 1999, tr. 510-511). Tuy
nhién, trong thuc t& anh hudéng lac nao
cling khong phai vay. Mot s6 nha kinh té

cho rang anh huéng cia ting ty gia co thé
theo hinh J-curve (xem Salvatore, 1999,
tr. 521-522). Theo do, khi ty gia tang 1én
(d6ng tién nodi dia giam gia), ngay 1ap tic
gia ca trong nudce clia hang nhap khau ting
nhanh hon gia hang xuat khau, lam cho
tham hut thuong mai tr¢ nén trAm trong
hon trong ngén han. Vé dai han, luong
xudt khau dan ting 1én (do gia ca giam)
va luong nhap khau dan giam xudng (do
gi4 ca tang), gia xuat khau ciing dan ting
1én, 1am cho can can thuong mai dan cai
thién. Nhu vay, theo mo hinh nay thi khi
tang ty gia thi trong ngin han CCTM sé
xau di va trong da1 han CCTM s& t6t 1én.
Dudi day 1a tom tit cic nghién ciru thuc
nghiém trudc vé mbi quan hé giita ty gia
thuc va CCTM & cac nén kinh té dang phat
trién khac va & Viét Nam.

Nghién ciou cua Upadhyaya and
Dhakal (1997) kiém dinh tic dong cua
viéc pha gia ndi t€¢ 1én CCTM cua 8 nén
kinh té dang phét trién (Colombia, Cyprus,
Hy Lap, Guatemala, Mexico, Morocco,
Singapore va Thai Lan). Két qua nghién
ctru chi tim thiy tac dong cai thién CCTM
cua phd giad trong truong hop Mexico.
Bahmani and Kanltpong (2001) su dung
phuong phap dong lién két dua trén tiép
can ARDL cho CCTM song phuong cua
Thai Lan va 5 d6i tac thwong mai chinh
trong giai doan qui 1/1973-qui 3/1990 va
da tim thay tac dong cua ty gia trong ngan
va dai han l1én CCTM song phuong cua
Thai Lan vo1 My va Nhat Ban. Nghién ctru
cua hai tac gia cling chimg minh sy ton tai
cua hi¢u Gng tuyén J, phd gia lam tham
hut CCTM trong ngén han va cai thién
CCTM trong dai han. Bahmani (2001) st
dung phuong phap phan tich dong lién két
cua Engle-Ganger va Johansen-Juselius
cling cho thay pha gia noi té lam cai thién
CCTM ctia 7 nén kinh té khu vyc Trung
Dong trong dai han. Tihomir (2004) sur
dung phu:(mg phap dong lién két ARDL
cling tim thdy mdi quan h¢ glua ty gid
va CCTM cua Croatia trong ngan va dai
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han. Trong dai han, ndi t¢ giam gid 1%
s€ cai thién CCTM tur 0,9%-1,3% va muirc
can bang méi dugc thiét 1ap sau 10 qui.
Trong ngan han, noi té giam gia 1% ngay
lap tirc lam CCTM x4u di 2,0-3,3%. Pavle
and Mirjana (2010) st dung phuong phap
dong lién két cua Johansen, ARDL va mb
hinh hiéu chinh sai s6 ciing chi ra rang phé
gia noi t& 1am CCTM cua Serbia x4u di
trong ngan han va cai thién trong dai han.

Céc nghién ctru thuc nghiém vé mbi
quan h¢ gitra ty gia va CCTM cho truong
hop Viét Nam tinh dén nay khong nhiéu.
Lord (2002) str dung phuong phap dong
lién két va mo hinh ECM nghién ciru trong
giai doan 1990-2001 cho thdy, tac dong
cua ty gia thuc da phuong (REER) cua
Vlet Nam dén tinh canh tranh qudc té va
cau xuat khau c6 y nghia théng ké cao trén
thi trudng toan cau va mot sd thi truong
khu vuc. Ddi véi thi truong toan cau, hé s
co gidn cta cau xuat khau dudi tac dong
ciia REER 1a -1,8 trong ngan han va -2,0
trong dai han. P6i véi thi truong khu vuc 5

nudc ASEAN Va thuong ma1 song phuong
voi My, hé s6 co gidn ngan han cua cau
xuat khau lan luot 1a -0,1 va -0,3, trong
dai han 1an luot 13 0,4 va 1,9. Nghién ctru
cua Phan Thanh Hoan va Nguyen Dang
Hao (2007), st dung phuong phap dong
lién trén sb lidu cua giai doan qui 1/1995
— qui 4/2005, ciing cho thay ty gia thuc c6
tac dong kha manh dén CCTM Viét Nam
trong dai han, VND gidm gia thuc 1% sé
lam CCTM tang 0,7%.

3. Dién bién CCTM va ty gia cia
Viét Nam giai doan 2000-2010

Dién bién CCTM

Xét vé mat gia tri, trong giai doan
2000-2010, ca xuat khau va nhap khiu
déu ting qua ting nim, ngoai trir nim
2009 do tadc dong cua khung hoang toan
cau (Hinh 1). Néu khong tinh nim 2009,
muc ting trung binh hang nim cua xuat
khau va nhap khau lan luot 12 20,6% va
24.,6%. Diéu nay giai thich tai sao CCTM
cang lac cang tham hut.

Hinh 1 — Kim ngach xuét khiu va nhap khau giai doan 2000-2010
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Nguon: Tong cuc thong ké

Xét vé mit co cdu, xuat khau va
nhap khau cua Viét Nam boc 16 hai diém
yéu kho co thé cai thién trong thoi gian
ngan nhu sau:

Thit nhét, co ciu xuit khau cham
thay d6i theo hudng ting ty trong céc
mat hang gla tri gia tang cao. Bang 1
cho thdy, nén kinh té mat gan 10 nim

dé diéu chinh ty trong hang ché bién va
so ché trong tong kim ngach xuat khau
tang tur 45%-55%. Nhu vay, trung binh
mdi nam tdc d6 chuyén dich 1a 1%. Su
chuyén dich cham nay cho thiy viéc cai
thiéen CCTM bang cach diéu chinh co
cdu xuét khau s& kho co thé dat dugc
trong ngan han.
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Bang 1 — Co ciu xuit khau theo phan loai tiéu chuin ngoai thwong 2000-2010

2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008
Téng sb 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100
Hang thohodem&i | oo o | 533 | 496 | 466 | 47.4 | 496 | 483 | 44.6 | 442
so ché

Hang chebienhodc |\ o | 4o7 | 504 | 533 | 52,6 | 504 | 517 | 554 | 552
da tinh ché

Hanghéakhong | 0, 1 000 | 0,01 | 002 | 001 | 002 | 002 | 0,04 | 058
thudc cac nhom trén

Nguon: Tong cuc thong ké

Tht hai, co cdu hang nhap khau
nhin chung khong thay ddi véi ty trong
tuyét ddi cua cac mat hang tu liéu san
xuat (khoang 90%). Co cdu nay di chi
ra sy phu thudc 16n cua san xuét noi dia,

bao gdm ca san xuat hang xuét khau vao
nguyén vat liéu nhip khau ma nguyén
nhan 1a do sy thiéu hut cua céc nganh
cong nghiép phu tro cho san xuit trong
nén kinh té.

Bang 2 — Co ciu nhap khiu phin theo nhém hang giai doan 2000-2009

2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009
Tu lidu san xudt | 93.8 | 92,1 | 92,1 | 922 | 933 | 89,6 | 88,0 | 90.5 | 88,8 | 902
- May méc,
thiét bi, dung | 30,6 | 30,5 | 29,8 | 31,6 | 28,8 | 253 | 24,6 | 28,6 | 28,0 | 29,3
cy, phy tung
-Neuyénnhién 1020 1616 | 623 | 60.6 | 645 | 644 | 634 | 619 | 609 | 60.9
vat liéu
Hang tieuding | 62 | 79 | 79 | 7.8 | 67 | 104 | 120 | 95 | 112 | 98
- Luong thyc 19 | 30 | 25 | 24 | 24 | 30 | 28 | 25 | 27 | na
thuc pham
- Hang y té 22 | 20 | 18 | 16 | 14 | 14 | 13 | 12 | 1.1 | na
- Khéc 41 | 50 | 43 | 40 | 38 | 66 | 83 | 58 | 72 | na

Nguon: Tinh toan cua nhom tac gia tir 5o liéu cua tong cuc thong ké

Dién bién ty gid

Mic du co ché diéu hanh ty gia da
duoc Ngan hang Nha nudc (NHNN) thay
d6i theo hudng linh hoat tir ddu nam 1999
voil ty gia giao dich tai cac Ngan hang
Thuong mai (NHTM) dugc xac dinh dua

trén (1) ty gid binh quan lién ngan hang do
NHNN cong bd va (ii) bién d6 dao dong
4p dung cho modi thoi ky. Trong giai doan
nay, VND giam gia danh nghia trong on
dinh v&i USD ¢ muc trung binh 1,12%/nam
trude 2007, va 5,5%/nam tir 2008 (bang 3).
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Bang 3. Bién dong ty gia danh nghia VND/USD giai doan 2000-2010

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
Ty gia binh
quan lién ngan | 15070 | 15368 | 15608 | 15737 | 15875 | 16054 | 16114 | 16977 | 17941 | 18930
hang*
Thay déi(%) 1,98 1,56 0,84 0,86 1,13 0,37 5,36 5,68 5,51
Gia NHTM** | 15195 | 15406 | 15647 | 15778 | 15915 | 16051 | 16021 | 17486 | 18479 | 19495

Nguon: * NHNN, gia cuoi nam; ** Gia ban tai Hoi s Ngan hang Vietcombank, gia cuoi nam.

V6i dién bién trén ciia VNB/USD, ty
gid danh nghia da phuong (NEER) ciing
c6 bién dong theo xu hudng ting kha
déu. Tinh dén cudi ndm 2010, NEER da
tang khoang 60% so véi thoi diém 2000.
Trong khi d6, bién dong cia ty gia thuc da
phuong (REER) hoan toan trai chiéu véi
ty gid danh nghia mac du REER duogc tinh
dua trén ty gid danh nghia. REER bat dau

giam kha manh tir 2003, va dat muc thap
nhat trong giai doan vao nim 2009, giam
khoang 18% so v&i nam 2000. Dién bién
nhu trén cua ty gid danh nghia va ty gia
thuc cho thay gia tri danh nghia cia VND
trén thi truong dang dan thoat ra khoi gia
tri thuc cua no, d@)ng thoi, phﬁn nao cho
thay, NHNN dang diéu hanh ty gi4 nham
6n dinh gi tri danh nghia cia VND.

Hinh 2. Dién bién ty gia giai doan
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Ghi chii: Nam goc 2000, Ty gid tang, VND gzam gid; ty gza giam, VND tang gia.
Nguon Tinh todn ciia nhém tac gia dwa trén sé liéu ciia Tong cuc thong ké va Thong ké tai chinh

quoc té (IFS)

4. Uéc lugng tac dong cia ty gia

dén can can thwong mai Viét Nam

Mo hinh woc luwgng

Bai viét st dung mo hinh dugc phat
trién bai Tihomir (2004) dya trén mo hinh
chuan ctia Goldstein va Kahn (1985), Rose
va Yellen (1989). Pay dong thoi ciing 1a
mo hinh udc luong dugc st dung trong
hau hét cac nghién ctru thyc nghiém vé
mdi quan hé gitra ty gia va CCTM. Mo
hinh nhu sau:

TB =f,+ ,REER +4 .GDP + GDP* + ¢
)

Trong d6, TB dai dién cho CCTM,
REER dai di¢n cho ty gia thyc da phuong,
GDP dai di¢én cho san lugng trong nudc,
GDP* dai dién cho san lugng nudc ngoai.

REER dugc chon dai dién cho ty gia
bai vi REER phén 4nh gia trj ctia dong tién
ndi té d3 diéu chinh tac dong cua lam phat,
trong twong quan so sanh véi gia tri dong
tién cac nudc co quan h¢ thuong mai. GDP
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va GDP* duogc lya chon bdi vi chung la
dai dién t6t nhat cho thu nhép trong nudc
va thu nhap nude ngoai.

Tat ca cac bién sb trong mo hinh (1)
déu co6 dang logarit tu nhién. Theo Khan
and Hossain (2010), diém hip din cua
mo hinh log-tuyén tinh 1a do cac hé sb do
nghién do luong do co din cua bién phu
thudc dudi tdc dong cua cac bién doc 1ap.
Ngoai ra, do cac bién sb trong mé hinh déu
duong, 13y logarit cac chudi s liéu ciing
gitip cac chudi sd liéu c6 phan phdi chuén.

Trong mo hinh (1), REER dugc ky
vong c6 tac dong ciing chiéu (5,>0) doi voi
TB, tic ndi t¢ giam gid thyc s€ cai thién
CCTM, ndi t¢ tang gid thyc s€ lam xau di
CCTM. GDP* cﬁng duogc ky vong tac dong
cung chiéu B>0) dbi véi TB bai vi khi thu
nhdp nudc ngoai tang, cau xuat khau s@
tang. Tac dong ctia GDP 1én TB c6 thé 1a
cung chiéu hoic ngugc chiéu vi thu nhap
trong nudc ting c6 thé 1am ting nhap khau
va cling ¢ thé thic day xuat khau. Chiéu
huc’mg tac d6ng cua GDP lén TB, theo do,
c6 thé cung chiéu (8,>0) khi tac dong cua
GDP 1én xuat khau 16n hon 1én nhap khau
hoic nguoc chiéu (8,<0) khi tac dong cua
GDP 1én nhap khau 16n hon 1én xuat khau
(Caves, Frankel, and Jones, 2001).

Mo td s6 liéu

Mbé ta dic diém ky thudt cua 56 liéu

Bai viét sir dung s6 liéu tir qui 1/2000
dén qui 4/2010, theo tan suit qui. Ly do
cho su Iya chon nay 1a: (1) s6 liéu GDP theo
qui ctia Viét Nam khong thé thu thap tur
trude nam 2000; (i1) tor ndm 1999, NHNN

chuyén sang co ché diéu hanh ty gia dya
trén cung cau, dong thoi diéu chinh lai ty
gia danh nghia VND/USD cho sat voi gia
tri thye; (iii) ndm 2000 13 thoi diém CCTM
Viét Nam twong ddi can bang.

TB duoc tinh 13 ty s cua xuit khau
so v6i nhap khau (X/M). Dang chi sb cua
TB dugc str dung phd bién trong rat nhiéu
nghién ctru thuc nghiém vé méi quan hé
gitta CCTM va ty gia vi nd khong bi tac
dong bai don vi do ludng va co thé duoc
hiéu nhu 13 CCTM danh nghia hoac thuc
(Bahmani, 1999). Thém vao do, dang chi
s6 ctia TB co thé loai trir dugc van dé vé
dau khi str dung dang logarit tu nhién.

REER dugc tinh toan theo trung
binh hinh hoc ¢6 trong sb gitra ty gia song
phuong, c6 diéu chinh theo chi s gia, giita
VND va dong tién cta 17 ddi tac thuong
mai chinh (ré tién té lua chon). Trong do,
trong s6 ciia mdi dong tién trong rd 1a
ty trong thuong mai (xuit khau va nhap
khau) cta ddi tac thuong mai tuong tng.
Téng gid tri xuat nhap khau cua cac dbi tac
thuong mai dugc chon trong 1o tién chiém
85%-90% tong kim ngach xut nhip khau
cua Viét Nam hang nam.

GDP* dugc tinh theo trung binh c6
trong sb tir chi s6 GDP thuc cta 17 doi
tac thuong mai voi ty trong thuong mai la
trong s0.

S6 liéu sur dung cho tinh toan va udc
luong duoc Iy tir nhidu ngudn khac nhau,
chu yéu 1a tur théng ké tai chinh quéc té cua
Quy tlen t¢ qudc té (IFS). Cu thé vé cac
ngudn s6 liéu duoc trinh bay trong bang 4.

Bang 4. Mb ta nguon sb li¢u sir dung

Loai s6 li¢u Mo ta Thoi gian Ngudn
- N : . ) 2000(1)-2008(4) NHNN
Ty gia danh nghia VNDB/USD So6 trung binh qui 2009(1)-2010(4)
Ty gia danh nghia gitra USD va cac R . , 2000(1)-2008(4) IFS
h
ngoai té khic 86 trung binh qui 2009(1)-2010(4) Trang web IMF
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Chi sb gia CPI cua VN

2000(1)-2008(4) IFS

2009(1)-2010(4) OECD
LA g i . 2000(1)-2008(4) IFS
Chi s6 gia WPI cua cac nude 2009(1)-2010(4) OECD

Kim ngach xuit khau, nhap khau song
phuong giira Viét Nam va cac doi tac
thuong mai chinh

2000(1)-2010(4) Téng cuc thong ké

Dang chi so

DP Vi¢ 2 1)-2010(4 Bl
GDP Viét Nam (2000=100) 000(1)-2010(4) oomberg
L aAs s . Dang chi s6 2000(1)-2008(4) IFS
GDP cac doi tac thuong mai chinh (2000=100) 2009(1)-2010(4) OECD

Dac diém kinh té luong cua so liéu

- Tac dong cua nhdn to mua

Nhom tac gia khong kiém dinh tac
dong cia nhan t6 mua doi vdi cac so liéu
chuoi thoi gian st dung cho udc lugng.
Tuy nhién, CCTM va san lugng thuong bi
anh hudéng boi nhan t6 mua. Bang chung
la cac nghién ctru thuc nghiém trudc vé
van dé nay déu diéu chinh yéu t0 mua cho

cac chudi sd liéu nay. Ngoai ra, khi sir
dung cac chudi s liéu c6 diéu chinh yéu tb
mua, két qua udc luong cd ¥ nghia thong
ké cao hon han so véi truong hop st dung
cac chudi s6 liéu khong diéu chinh yéu t6
mua. Vi vay, st dung cong cu Census X12
dé loai bo yéu tb mua khoi chudi TB, GDP
va GDP*, nghién ciru c6 duoc cac chudi
s6 liéu cho udc lugng nhu sau:

Hinh 3. Cac chubdi s6 liéu sau khi di loai bé yéu t6 mua
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Ghi chii: _SA: da diéu chinh yéu t6 mia
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Tinh dirng

Dé xac dinh phuong phap udc lugng
phu hop, bai viet kiém dinh déc di€ém dung
cua cac chuoi s6 liéu str dung cho uéc lugng
bang phuong phap kiém dinh nghiém don

vi cua Augmented Dickey-Fuller (ADF)
va Phillips-Perron (PP). Bang 5 trinh bay
céc két qua kiém dinh, cho thay cac chudi
s6 liéu déu 1a chudi khong dimg, 1(0), va la
chudi ding sai phan bac 1, I(1).

Bang 5. Két qua kiém dinh ADF va PP

menss | TS| G | e | S
TB -3.4324 -3.5924 -3.3860 -3.5924
REER -1.3254 -3.5924 -1.2121 -3.5924
GDP 0.2430 -3.6104 -2.2450 -3.5924
GDP* -0.0666 -2.6240 -0.6596 -3.5924
DTB -8.4671 -3.5966 -10.9696 -3.5966
DREER -8.5292 -3.5966 -8.5129 -3.5966
DGDP -5.3708 -3.6104 -64.6827 -3.5966
DGDP* -2.8089 -3.6055 -6.8161 -3.5966

Ghi chii: cac bién s6 déu dudi dang logarit, D_: sai phén béc 1

Ma trgn twong quan

Ma trén tuong quan gitra cac ’bié'n s6
cho thay GDP va GDP* ¢6 h¢ s6 tuong
quan rat cao (0,98) vi ching déu la cac
chuoi thoi gian co tinh xu hudéng. Néu su

dung ca hai bién s nay trong mé hinh wéc
luong, kha nang xay ra da cong tuyén 14 rat
16m vi vay 1 trong 2 bién s6 can duogc loai
bo. GDP dugc chon giir lai do c6 anh hudng
dén cau nhap khau va cung xuat khau.

Béang 6. Ma tran twong quan

B REER GDP GDP*
TB 1.000 0.407 -0.479 -0.525
REER 0.407 1.000 -0.676 -0.659
GDP -0.479 -0.676 1.000 0.980
GDP* -0.525 -0.659 0.980 1.000

Nhu vay, m6 hinh udc lugng cudi
cung nhu sau:
TB,=p,+ B, REER + 5 ,GDP +¢
()
Phwong phap woc luong

Pesaran, Shin, and Smith (2001) da
phat trién mot dang kiém dinh ranh gici
(bound test) cho phép két hgp dong thoi

phuong trinh dai han (2) trong mdt mo
hinh hi¢u chinh sai s6 (ECM). Nhu vay,
phuong phap niay cho phép dong thoi
udce lugng cac hé sb tac dong dai han va
ngan han.
Vé6i X = (TB, REER, GDP ) = (TB,, x).
Khi d6 m6 hinh ADRL cua phuong
trinh (2) c6 thé duoc viét lai nhu sau:
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ATB, = ag + a1t + aAx, + Z B:ATB:_; + Z v: AREER, ; + Z 6; AGDP,_;

i=1

i=1 i=1

+ A, TBi_y + A,REER,_, + 2,GDP,_, + &,

3)

Trong do: A 1a sai phan bac 1, t 1a xu
huéng, p 1 budce tré t6i uu

Pé ude lugng moi quan hé dai han,
phuong phap nay bao gom 2 budc:

Buede I: Kiém dinh sy ton tai méi quan
hé cin bang dai han (dong lién két) gitra cac

bién quan sat, cu thé 1a cac vecto dong lién
két (L, A ) voi céc gia thuyét kiém dinh

12772
* H;: khong ton tai quan hé dong
henket A=A=A=0

. HJ. ¢ ton tai quan hé déng lién

két: A, #0,1,#0,A,#0.

Kiém dinh gia thuyét H, H, bang
kiém dinh Wald duéi dang kiém dlnh F phu
thudc vao: (i) cac bién sé trong mo hinh
1a 1(0) hodc I(1); (ii) s6 lwong cac nhan td
hdi qui (regressors) trong md hinh; (iii)
mé hinh c6 hé s chin hay khong. Mac du
Pesaran, Shin, and Smith (2001) c6 dua ra
cac gia tri bac bo (critical value), cac gia
tri nay thuong dugc ap dung cho c¢& mau
16m tir 500-1000 quan sat. Nghién ctu cé
¢ mau nho (44 quan sat), gia tri bac bo,
vi vay, dugc st dung theo Narayan (2004),
vOi1 gia tri bac bo cao hon so voi Pesaran,
Shin, and Smith (2001). Theo do6:

« Bac bo gia thuyét H, néu gia tri

tinh toan cao hon gidi han trén
(upper limit) cua khung ranh gioi
(band), tic chip nhan gia thuyét

H,co tdn tai quan h¢ can béng dai
han gitra TB, REER, GDP.

« Chap nhan gia thuyet H, néu gia
tri tinh toan thap hon giGi han
dudi (upper limit) ctia khung ranh
gi6i (band), tirc bac bo gia thuyét
HJ’ khong ton tai quan hé can
bang dai han.

« Khong thé dua ra két luan néu gia
tr1 tinh todn roi vao gitra giéi han
trén va gidi han dudi.

Buée 2: Khi dong lién két da duoc
khang dinh 1a c6 ton tai, budc ké tiép 1a
udc luong cac vecto dong lién két bang
cach str dung phuong trinh (3).

Két qua wéc lwong

Dé thuc hién cac budce kiem dinh nhu
trén, nghién ctru thyc hi¢n cac thu tuc nhu
Pavle va Mirjana (2010). Nghién ctru uéc
lwong phuong trinh (3) biang phuong phap
binh phuong thong thudng bé nhat (OLS)
c6 (a,#0) va khong co (a,=0) xu huong,
va ¢co (0,#0) va khong c6 (a,=0) Ax,. O
buoc dau tién nay, sb luo’ng cac buoc tré
1a giéng nhau cho cac bién s6. Nghién ctru
lan luot thay d6i sb budc tré tir 1 cho dén
5. S6 bude tré tdi wu sé duge chon dua vao
chuan thong tin Schwarz Bayesian (SBC)
hoic Akaike (AIC). Két qua dugc trinh
bay trong bang 7.

Bang 7. Thong ké lwa chon buéc tré (AIC va SBC) va tri thong ké F

a,=0 a,70
a,=0
SBC AIC F-stat SBC AIC F-stat
-1,851* -2,141* 4,925° -1,776* -2,107* 5,005"
-1,699 2,117 4,254 -1,612 -2,072 4,174
-1,422 -1,971 2,083 -1,402 -1,993 2,811
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4 -1,190 -1,873 0,551 -1,334 -2,059 2,629
5 -0,961 -1,780 0,783 -1,041 -1,903 2,030
a,70
1 -1,702* -2,075 4,817* -1,630* -2,044 4,932°
2 -1,604 -2,106* 4,925° -1,524 -2,067* 4,889°
3 -1,305 -1,938 2,276 -1,261 -1,936 2,662
4 -1,124 -1,892 0,658 -1,218 -2,028 2,124
5 -0,885 -1,790 0,887 -0,964 -1,912 1,996

Ghi chii: * gid tri SBC va AIC nhé nhat (budc tré t6i uu); a va b lan lwot cho biét y nghia ¢ mikc

5% va 10%

Tru’(‘?‘ng hop qlzo va (12~:02 ca SBC
va AIC déu cho thay budc tré to1 uvu la 1
(p=1). Gia tr1 F tuong img 14 4,925 cao hon
gi61 han trén & mic ¥ nghia 5% la 4,203.
Nhu Vay, gia thuyét H, b1 bac bo, n(:)i cach
khac, ton tai quan hé dong lién két gitra
TB, REER va GDP.

, Truong hop a,#0 and 9‘220 cling cho
két qua tuong tu. Budc tre to1 uu dugce lua
chon theo SBC va AIC 1a 1. Gia tr1 F tuong
ung l1a 5,005 cao hon gidi han trén ¢ mic y
nghia 10% la 4,347.

Trgc‘mg hop a,=0 va o,70, o #0 va
a,70, két qua cling twong tu. Trong ca 2
truong hop, SBC va AIC lya chon bude
tré toi wu 1an luot 1a 1 va 2. Gia trj F tuong
ung cling cao hon gidi han trén.

Nhu vay, két qua kiém dinh khing
dinh c6 ton tai quan hé dong lién két giira
TB, REER va GDP. Cac vecto dong lién
két theo d6 dugc udc luong trong budc
tiép theo.

O budc nay, mé hinh (3) dugc st dung
v6i bude tré toi wu cua ting bién sb. SBC
va AIC tiép tuc dugc st dung dé lua chon
bude tré tbi wu. Tr}rc‘)’ng hop a,=0 and a,=0,
ca SBC va AIC déu dé nghi dang mo6 hinh
t6i uu 1a ARDL(2,3,0), tirc 1 budc tré cho
ATB, 2 budc tré cho AREER, khong budc
tré cho AGDP. Nhu vay, mé hinh ARDL
dat duoc nhu sau (Bang 8). Tat ca cac kiém
dinh chan doan déu cho thiy phan du c6
phan phéi chuan, khong co tu trong quan,
phuong sai khong d6i, va 6n dinh.

Bing 8. Két qua mé hinh ARDL(2,3,0)

Bién s Hé s6 wée lrgng Gia tri thong ké t
TB,, -0,50 -2,69
REER 0,10 1,87
GDP , -0,12 -2,16
ATB, -0,10 -1,60
AREER -0,75 -2,13
AREER , -0,79 2,19

Ghi chu: R°=0,41; R’ hiéu chinh 0,35; Téng binh phuong phdn dw=0,21, Sai sé chuan phd‘n
du=0,09; Log likelihood=49,81, AIC=-2,13, SBC=-1,88, Trung binh bién phu thuéc=0,00, Gia tri Dur-

bin-Watson=1,87.
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Chung t6i tiép tuc véi cac truong
hop khac, bao gém (11750’ va a,=0, a1,=0
va o, 70, o, #0 va o #0. Ket qua cho thay:
(1) khong cc'),su khac biét gitra Ax=0 va
Ax#0 vi hé; s0 udc luong C}"la Ax, khong ¢
y nghia thong ké; (i1) hé s6 udc lugng cua
xu hudng (t) khong co y nghia théng ké.

Nhu vay, tat ca cac truong hop déu di
dén mo hinh ARDL(2,3,0) nhu trong bang
8 v6i cac hé s6 dong lién két nhu sau (gia
tri t trong ngodc): A =-0,5 (-2,9),, 1,=0,1
(1,87), A,=-0,12 (-2,16). Cac h¢ 50 €O dan
dai han theo d6 dugc xac dinh bang cach
chuan hoa cic vecto dong lién két, bang
cach chia cho A, (-0.5). Nhu vay, h¢ s6 co
dan cia REER va GDP lan luot 1a 0,20
va 0,24. Két qua cho thdy, REER c6 tac
dong ding nhu ky vong, ndi té€ giam gia
thuc trong dai han (REER tang) cai thién
CCTM va nguoc lai, ndi t¢ tdng gia thuc
(REER giam) 1am xau di CCTM. Hé s6 uéc

lugng 0,20 chi ra rang 1% giam gia/ tang
gia noi té s& 1am CCTM cai thién/ x4u di
0,20%. Trong giai doan 2000-2010, VND
lén gia thuc kha manh so véi cac dong tién
trong rd tién té, diéu d6 phan nao 1y cho
su xau di cia CCTM Viét Nam. Trong khi
d6, GDP c¢6 tac dong nguogc chiéu dén TB,
cho thay thu nhap noi dia ting lam x4u di
CCTM trong dai han va nguogc lai. Két qua
nay cho thay vai trd cua ting truong thu
nhap dbi véi tham hut thuong mai vi tang
trudng GDP cua Viét Nam kha nhanh so
v6i cac ddi tac thwong mai trong giai doan
nghién ctru.

Tac dong ngin han cua ty gia dén
CCTM duoc udc lugng theo céac thu tuc
ciia Engle and Granger (1987) bang mé
hinh hiéu chinh sai s6 (ECM). Dua trén
mo hinh can bang dai han, mé hinh ECM
nhu sau:

ATB, = ay + Zf=1 ﬁi‘ﬁTBt—i + Zle yi AREER, ; + Zle 6; AGDP,_; + PLEC,_; + &
(4)

Trong do, EC la sai s0 hiéu chinh.

Udc lugng md hinh (4) bang OLS,
két qua duogc trinh bay trong bang 9, cho
thdy trong ngan han REER c6 tac dong
ngugc chiéu 1én dén TB, GDP khong gay
ra tic dong dén TB. Theo do, ty gia thuc
tang 1% s& lam CCTM x4u di trong lién
tiép 2 qui 1an luot 14 0,79% va 0,83%. Két
qua kiém dinh chan doan trén phan du ciing

cho thdy khong c6 tu twong quan, phuong
sai khong doi, phan du c¢6 phan phdi chuan
va On dinh. Ngoai ra, hé sb uéc luong cua
sai s6 hiéu chinh (EC) 1a am va c6 gia tri
nho hon 1 (<1) ciing gop phan khiang dinh
tinh 6n dinh ctia phwong trinh can bang dai
han trong bang 8.

Bang 9. Két qua wéc lwong ECM dua trén ARDL(2,3,0)

Bién s6 Hé s6 udc luong Gia tri théng két
EC -0,454 -2,846
ATB, -0,135 -1,516
AREER | -0,797 -2,478
AREER , -0,839 -2,506

Ghi chii: R?=0,40; R? hiéu chinh=0,35; Tong binh phwong phan dw=0,21; Sai s6 chudn ciia phan dw=0,07;

Log likelihood=49,56, AIC=-2,22; SBC=-2,05.
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DPé xem xét phan tmg cia CCTM
khi pha gid VND, nghién ctru sir dung
ham phan ung day dua trén két qua ECM.
Két qua cho thay, sau khi pha gia VND,
CCTM xéu di trong 3 qui tiép theo. CCTM
bt dau duogc cai thién tir qui thir 4 va mire

can bang méi s& dugc thiét 1ap sau 12 qui.
Nhu vay, két qua phan tng day cho thay
tac dong cta hi¢u ung tuyén J cé ton tai
trong moi quan hé giira ty gia va CCTM
cua Viét Nam.

Hinh 4. Phan @&ng cia CCTM Kkhi pha gia VND

Response of LTB to Cholesky
One S.D. LREER Innovation

.005

e —

.000

-.005

-.010

-.015

-.020

Két ludn

Thr nhat, ty gia thuc c6 tac dong
cung chiéu d6i v6i CCTM trong dai han,
no6i cach khac, giam gia thuc VND c6 thé
cai thien CCTM va tang gia thuc VND
sé lam xau di CCTM. Do REER da giam
kha manh trong giai doan nghién ciru,
hay VND di 1én gia kha nhiéu so voi cac
ddng tién khac trong r6 tién té, dién bién
ty gid chinh 1la mot trong nhitng nguyén
nhan lam cho CCTM Viét Nam tham hut
nghiém trong. Tuy nhién, tic dong cua
ty gia thuc 1én CCTM rat han ché (hé $6
co gidn 1a 0,20) ma nguyén nhin c6 thé
dugc giai thich phan nao qua: (i) su phu
thudc cua san xuat hang xuit khau vao
nguyén vt liéu nhap khau do sy thiéu hut
cac nganh céng nghiép phu tro; (ii) co cdu
xuat khiu véi phan 16n cac cac mit hang
gi4 tri gia ting thap. Vi vay, pha gia VND
& thoi diém hién tai dé cai thién CCTM s&
c6 hiéu qua khong cao.

Thi hai, ty gia thuc co tac dong dén
CCTM trong ngin han. Ty gia thyc ting,
ngay lap tic s& lam CCTM xau di rat
nhiéu. Tuy nhién, tic dong nguoc chiéu
cua ty gia thuc 1én CCTM s€ khong kéo
dai lau. CCTM s€ duogc cai thién tir qui thir

" 40 ' 12 | 1a | 18 = 18 | =20

tu sau khi pha gia va mtc cAn bang méi
(cao hon murc can bang cil) s& duogc thiét
1ap sau qui thir 12.

Thir ba, bién dong cua ty gia thuc
va ty gia danh nghia da di theo hai hudng
khéc nhau tir nam 2003 (ty gid danh nghia
VND/USD tang, REER giam). Nhu vay,
gia tri danh nghia ctia VND trén thi truong
dang duogc diéu hanh trong on dinh nhung
khong gin véi gid tri thuc ctia nd. Do ty gia
thyc dugc chirng minh 1a c6 tac dong dén
CCTM trong ngan va dai han, néu NHNN
kiém soat gia tri cia VND khong gin véi
gia tri thuc n6, NHNN s€ khong theo doi
dugc kha nang canh tranh ddi ngoai cua
nén kinh té. Vi vay, quan 1y ty gia nén tinh
dén gia tri thuc cia VND.

Tht tu, két qua udc luong khing
dinh tac dong cua ty gia thyc lén CCTM
nhung ciing chi c6 thé giai thich duoc
khoang 40% bién dong cia CCTM. Diéu
d6 co nghia 1a con cac bién sb khac c6 tac
dong rat 16n dén CCTM nam ngoai mo
hinh nghién ctru.

Cubi cung, két qua nghién ctru khing
dinh pha gia VND c¢¢ th€ cai thign CCTM.
Tuy nhién, viéc pha gid mot dong tién co
thé co cac tac dong khac 1én nén kinh té.
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Vi vy, chinh sach ty gid nham cai thién
CCTM nén can trong can nhac trong boi

Macroeconomic policy Linkages,
Reported submitted to the World Bank.

canh chung ctuia nén kinh té.
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