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MG1 QUAN HE GIOA CHINH SACH TAI CHiNH
VATANG TRUGNG KINH TE CUA VIET NAM

PHAN THI HANG NGA, LE THI THOY HANG

Nghién citu nay sit dung mé hinh VECM dé kiém dinh méi quan hé giia chinh sdch tai chinh va ting
trudng kinh té cia Viét Nam trong giai doan tir ndm 1990-2021. Mé hinh nghién citu cho két qud cé y
nghia théng ké déi véi quan hé nhdn qud hai chiéu giita ting truéng kinh té va cdc yéu té chinh sdch tai
chinh. Nghién citu ndy cung cdp thém cdc bdng chimg thu'c nghiém vé méi quan hé giita chinh sdch tai

chinh va tdng trudng kinh té cia Viét Nam.

Tir khda: Chinh sdch tai chinh, tang trudng kinh té, Viét Nam

RELATIONSHIP BETWEEN FINANCIAL POLICIES AND ECONOMIC
GROWTH OF VIETNAM

Phan Thi Hang Nga, Le Thi Thuy Hang

This study utilizes a VECM (Vector Error Correction
Model) to investigate the relationship between financial
policies and economic growth in Vietnam from 1990
to 2021. The research model generates statistically
significant results regarding the reciprocal relationship
between economic growth (GDP) and key financial
policy factors. Based on the research findings, the
study proposes several measures to enhance financial
policies and establish a robust and stable financial
system to support all market participants, ultimately
contributing to the economic growth of Vietnam.
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Cac nghién citu thuc nghiém
vé chinh sach tai chinh va tang truéng kinh té

Ko (2018) da sit dung mo hinh Kaleckian d€ diéu
tra tac dong cua tham hut ngan sich va thué thu
nhap lay tién d6i voi su tang treong cua nén kinh t&
trong ngéan han ciing nhw dai han. Nhitng phét hién
chinh ctia bai viét nay cho thay vai tro to 1on cua
thu€ sudt d6i véi thu nhép tir von trong qua trinh
tang truong. Xét vé két qua trong dai han, tac dong
cua viéc gia ting boi chi ngan sach chua thay ro.
Hon nira, thué lay tién c6 xu hudng dong vai tro
khuyén khich trong qua trinh tdng trudng.

Osuala va Jones (2014) st dung chudi dix liéu ti
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nam 1986 dén nam 2010 dé diéu tra xem chinh sach
tai chinh c6 twong quan nhu thé nao véi tang truong
kinh t€ & Nigeria. Trong phan tich thwc nghiém nay,
dé diéu tra moi quan hé gitta chinh sach tai chinh va
ting truong trong ngan han va dai han, ho da st
dung md hinh ARDL. Nghién cttu nay cho thdy, méi
lién hé gitra chinh sach tai khoa va tang trudng kinh
t& ton tai trong mot khoang thoi gian dai. Beckman
(2018) da phan tich ma6i lién hé gitra chinh sach tai
chinh va nén kinh té trong nudc truong hop cua cac
nudec OECD giai doan 1998-2015. Céc qudc gia dugc
coi 1a phat trién phan 16n da chdp nhén cac chinh
sach khuyén khich tai chinh trong cudc khiing hoang
tai chinh nam 2008.

Ocran (2011) da xem xét moi lién hé gitra chinh
sach tai chinh va nén kinh t&€ treong hop cta cac
quoc gia Nam Phi. Véi muc dich phan tich thuc
nghiém, Ocran da thu thap d@ liéu vé dau tu ctua
chinh pht, chi tiéu cho tiéu dung, cac dai dién khac
nhau cta chinh sach tai khéa, tham hut ngan sach
cting nhu doanh thu dua trén thué. Nghién cttu nay
stt dung md hinh VAR xem xét hai bién tai chinh va
mot bién tién té trong moi mod hinh. Tuy nhién, cac
két qua khong ro rang va khong cho thay kéo
dai sau do.

Dit liéu va mé hinh nghién ciru
Dir liéu nghién citu

Nghién cttu c6 4 bién s6: GDP (Tang truong kinh
t&), CPI (Chi sO gia ca tiéu dung), TAXES (Tong
nguon thu thué ctia qudc gia), BM (Tang truong cua
cung tién mo rong. Nghién cttu xem xét chinh sach
tai chinh théng qua tong ngu6n thu thué ctia quéc



BANG 1: KIEM DINH NGHIEM DON VI CUA CHUOI DU LIEU (D=1)

Kiém dinh nghiém don vi t-Statistic Prob.*

Gia thuyét: GDP c6 nghiém donvi  -5,900988  0,0000
Gia thuyét: (Pl co nghiémdonvi  -3,112876  0,0363
Gia thuyét: TAXES c6 nghiém donvi  -4541687  0,0011
Gia thuyét: BM c nghiémdonvi  -4,655694 0,0008

Ngudn: Tong hap tir cdc két qud héi quy

BANG 2: KIEM DINH DONG LIEN KET

Miclién  Gidti  Giatri  0,05mic  GiatriP
két riéng théngké  ynghia
Khéng* 0529554  56,87411  47,85613  0,0057
ftnhat1* 0416993 3425186  29,79707  0,0144
ftnhat2* 0316048 1806518 1549471  0,0201
itnhat3* 0199329 6,669172 3,841466 0,0098

Ngudn: Tong hap tir cdc két qud héi quy

BANG 3: KIEM DINH SO DONG LIEN KET TOI DA CUA CAC CHUOI

S6 dong lién két toi da ctia cac chudi dif liéu

Gid thuyét  Giatri Gia tri Miicy Gia tri P
riéng thongké  nghia
Khéng 0529554 2262225 27,58434  0,1902
itnhat1 0416993  16,18668 21,13162  0,2141
itnhat2 0316048  11,39600 1426460  0,1354
itnhat3 0199329 6669172 3,841466  0,0098

Ngudn: Tong hgp tir cdc két qud hoi quy

gia, tdng tredng cua cung tién mo rdng va chi s6 gia
ca tiéu dung (CPI) tdc dong dén tang truong kinh t&
cua Viét Nam, d@ liéu duoc 1ay theo nam giai doan
tr nam 1990 dén nam 2021. D liéu duoc lay tir
thong ké tai chinh cua IMF (IFS).

Mé hinh VECM

M6 hinh VECM duwoc viét:

(I-A1L - A2L2 -,,,- ApLp) Yt = P (A)Yt=ut

Yt duoc goi la tich hop bac d néu cé thé phan
tich P thanh:

P (A)Y, =011 P )Y, =y,

Trong d6 T (L) la qua trinh VECM 6n dinh,
kha nghich:

DY, = ¥ () u =22 P,

Néu d = 1, ta c6 AY, = (1-L)Y, = F(L)'u, = (

oo PiLiut.

Phueong trinh dac trung ctua

qua trinh lién két bac d c6 d  lag  logl

nghiém béang 1. 1 -4974972
Gia str rang ta c6 m chudi Yit 2 5432482

i=1,2, .., m, cung tich hop bac d, 3 18.48599

néu t6 hop tuyén tinh cua
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m bién nav:

ot =21 B iYit tich hop bac e < d, thi néi ring
céc chudi Yit dong tich hop bac e. Bat ky t6 hop
tuyén tinh nao giong nhuw trén goi la quan hé dong
tich hop.

Két qua nghién ciu
Cdc kiém dinh cia mé hinh

Tinh dirng ciia cdc chudi dir lidu

Ap dung phuong phap kiém dinh nghiém don vi
Dickey — Fuller d€ kiém dinh tinh dting cho lan luot
cac chudi dit liéu GDP (Tang truéng kinh té&), CPI
(Chi s6 gié ca tiéu dung), TAXES (T6ng ngudn thu
thué cua qudc gia), BM (Tang treong clia cung tién
mo rong)..

Két qua kiém dinh Unit root test cho thay, véi
mttc y nghia o = 0.05% thi déu bac bo gia thiét Ho vé
viéc ton tai nghiém don vi nén cac chudi GDP, CP],
TAXES, BM ding ¢ mttc sai phan bac 1. Nhu vay,
céc chudi dit liéu da dirng cling bac sai phan.

Kiém dinh dong lién két

Céac chudi GDP, CPI, TAXES, BM clung dung &
sai phan bac 1: I(1). St dung kiém dinh Johansen dé
kiém tra GDP, CPI, TAXES, BM c6 dong lién két
hay khong.

Két qua thu duoc tir ki€ém dinh Trace test cho
thady GDP, CPI, TAXES, BM c6 dong lién két, & mtic
y nghia a = 0.05, khi k =0 (None), p —value =0.0087 <
a nén bac bo gia thiét Ho: r=0 (khong c6 dong lién
két gitta cdc bién). Cac chudi cd cach két hop
dong lién két.

Két qua thu duoc tuong tw d6i véi kiém dinh
Maximum Eigenvalue cho thdy GDP, CPI, TAXES,
BM c6 dong lién két, & miec y nghia a = 0.05, khi k
=3 (None), p —value =0.0098 < a nén bac bo gia thiét
Ho: r=0 (khong c6 dong lién két gitra cac bién). Cac
chudi c6 it nhat 3 cach két hop dong lién két.

Kiéin dinh lyea chon do tré t67 wu cho md hinh

Dua vao tiéu chi FPE, AIC, SC, HQ két qua lya
chon d9 tré t&i wu la p=1.

Kiém dinh tinh 6n dinh ciia mo hinh

Dé kiém dinh tinh 6n dinh ctia m6 hinh VECM,
st dung AR Root Test dé xem xét cac nghiém hay
céc gia trj riéng déu nho hon 1 hodc déu khong nam

BANG 4: KIEM DINH LUA CHON DO TRE TOI UU CHO MO HINH

LR FPE AIC SC HQ

NA 5.30e-05* 1.498212%  2.259472*  1.730937*
14.86779  8.37e-05 1.897680 3.420199 2363129
1491829  0.000123 2.108144 4.391923 2.806318

Ngudn: Tong hap tir cdc két qud héi quy
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BANG 5: KIEM DINH TiNH GN BINH CUA MO HINH

Root Modulus
1,000000 1,000000
1,000000 1,000000
1,000000 1,000000

-0,637567 0,637567
-0,118519 - 0,568449i 0,580673
-0,118519 + 0,568449i 0,580673
-0,439937 - 0,200793i 0,483593
-0,439937 + 0,200793i 0,483593

Ngudn: Téng hop tir cdc két qud héi quy

BANG 6: KIEM DINH TINH NHIEU TRANG CUA PHAN DU

hién quan hé gitra cac bién trong dai han ¢ dang:
GDP =-0.66 + 3.418150BM + 8.347443(PI + 0.194808TAXES+ u

Trong dai han, GDP ¢6 quan hé cung chiéu voi
cac bién CPI, TAXES, BM.

Két hop gitra cac chudi khong ding thanh mot
chudi ding, va ECt-1 1a phan du trong cach két hop
d6. ECt-1 = a cho biét trang thai mat can bang ¢ ky
t-1, a chinh 1a hé s0 diéu chinh khi c6 sy mat can
bang xay ra trong ngan han.

ECt-1=-1.56, cho thay néu mat can bang ky trudc
1 don vi, tai ky tht nhat thi bién phu thudc sé diéu
chinh ngugc véi trang thai can bang 1.56. Nhu
vay, mat tong hon 7 ky dé khoi phuc trang thai
can bang.

Lags Q-Stat Df Proh. Adj Q-Stat  Prob. Ham phin img ddy
1 1725638 16 03692 1,105076 (16,49.5) 0,3763 Cac chirc nang phéan ra phuong sai va cac
2 2135512 16 01653 1,420977 (16,49.5) 0,709  chitc nang phan tng xung sé dugc thuc hién

Ngudn: Tong hop tir cdc két qud hdi quy

ngoai vong tron don vi thi m6 hinh VECM dat duoc
tinh 6n dinh.

Kiém dinh tinh nhiéu tring cia phin duw

Két qua cho thdy p-value > a (a = 0.05) nén khong
xay ra hién twong tu twong quan. D9 tré thich hop
cita mo hinh p = 1, M6 hinh VECM thich hop
dé hoi quy.

Két qud ciia mé hinh va thdo ludn

Sau khi tién hanh cac kiém dinh mo6 hinh VECM,
két qua mo hinh ho6i quy VECM thu duoc nhu sau:

Céc chudi GDP, CPI, TAXES, BM dimg 6 I(1) va
c6 dong lién két. Phuong trinh dong lién két thé

nham xem xét m&i quan hé nhan qua gitta GDP,
CPI, TAXES, BM. Céc chttc nang nay giap phan
tich duwoc nhitng anh hudng truc tiép va gian tiép tir
cu sOc bién nay d6i véi bién kia.

MG6i quan hé gitta ting truong kinh t€ (GDP) va
tong nguon thu thué cua qudc gia (TAXES) cho thay
tong nguon thu thué€ cé tac ddong manh dén tang
treong kinh t€ tir ky th 2 dén ky th 3. Hudng
phan tng nay kéo dai ¢ cac ky sau d6 va khong co
d&u hiéu tit dan. Mat khéc, ting trudng cta cung
tién mo rong (BM) cling c6 tac dong manh dén ting
treong kinh t€ (GDP) trong giai doan tir ky th 2.5
dén ky thit 6. Huong anh hudng ctia cung tién dén
tang treong kinh t€ cting kéo dai ¢ cac ky sau do6 va
khong cé ddu hiéu tit dan. Nhu vay, chinh sach tai

HINH 1: HAM PHAN UNG DAY
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Ngudn: Téng hop tir cdc két qud hoi quy.



BANG 7: MO HINH HOI QUY VECM

TAI CHINH - Thdng 11/2023 @

do su bién dong cta tang trudng cung tién mo

D(GDP(-1)) 1,000000 rong BM c6 xu hudng tang dan qua cac ky phan
D(BM(-1)) 3,418150 tich chiém 4% ¢ ky tht 7. Két qua phéan ra
(1.92858) phuong sai cling cho thay chinh sach tai chinh
tac dong dén tang truong kinh t& ca trong ngan
[1,77237] Lo
han va dai han.
D(CPI(-1)) 8,347443 o
(4,02181) Két luan
[2,07554] St dung di liéu chudi thoi gian cua Viéet
D(TAXES(-1)) 0,194808 Nam trong giai doan 1990-2021, nghién cttu nay
(0,19312) da cho thdy tac dong cua chinh sach tai chinh
[1,00875] duoc thé hién théng qua tong nguodn thu thué
' va chinh sach tién té thé hién thong qua sy tang
C -0,662100 , , an r A N gy
treong cua cung tién mo rong doi voi tang
Error Correction: ~ GDP BM CPI TAXES treong kinh t€ ¢6 y nghia thong ké va dao dong
CointEq1 -1,565024 -0,053853  0,018403 -0,515980  trén 3%, khong c6 dau hiéu tat dan.
(0,41202)  (0,02976)  (0,01231)  (0,24430) Ngoai ra, nghién cttu da st dung cac kiém
[-379840] [180932] [149462] [211205] dinh dékiém tra quan hé nhan qua va xac dinh

Ngudn: Tong hgp tir cdc két qud hoi quy

BANG 8: PHAN RA PHUONG SAI

Phan ra phuong sai cia VNINDEX:

Ky S.E. D(GDP)  D(BM) D(CPI)  D(TAXES)
1 1,560994 100,0000 0,000000 0,000000 0,000000
2 1,694896 8931563 0,157274 10,41814 0,108964
3 1,750807 84,05111 2,605571 10,92177 2,421552
4 1785328 83,85001 3,028502 10,74272 2,378771
5 1,838262 81,54864 3,034844 12,76731 2,649206
6 1,869271 7934523 3,951145 13,70125 3,002376
7 1902467 7795412 4267157 1446554 3,313183
8 1936475 76,64597 4,687867 1516044 3,505716
9 1969328 7523769 4,990958 16,02126 3,750085

10 2,000710 73,93536 5390573 16,69819 3,975878

Nguén: Tong hop tir cdc két qud héi quy

chinh bao gom céac yéu td lién quan chinh sach tai
khoa va chinh sach tién té déu cé nhitng tac dong
trong ngan han va dai han dén tang trudng kinh t&
cua Viét Nam.

Phan rd phwong sai

Phéan ra phuong sai cuia sai s6 khi du bao cac bién
trong md hinh VECM nham phan téch phan déng
g6p ctia cac chudi thoi gian khac cling nhu ctia chinh
chudi thoi gian d6 trong phuwong sai ctia sai s§ dw
bdo. Cac két qua phan ra vé phuwong sai phi hgp voi
nhitng phat hién ctia phan tng xung. Sy tac dong
dén tang truong kinh t&€ GDP do su bién dong cta
tong nguon thu thué ctia qudoc gia TAXES 1a trén 3%
nhung hudng tac dong nay khong cé xu hudéng
giam dan. Sy tac dong dén tang treong kinh t&€ GDP

c6 mdi quan hé can bang chung trong dai han
gitta chinh sach tai chinh va tang treéng kinh
t&. St dung md6 hinh VECM khong phan biét
bién doc lap va bién phu thudc cho phép tuong tac
phan hoi gitta cac bién, diéu do6 sé khong han ché
xem xét tac dong nhan qua theo chiéu hudng tang
truong kinh t€ dén chinh sach tai chinh.

Két qua cho thdy, khi tang trwong kinh t&€ GDP
bién déng sé tao nén hiéu tng theo chiéu hudng
diéu chinh ngay lap ttc cho cac yéu td ctua chinh
sach tai chinh. M6 hinh nghién cttu cho két qua c6 y
nghia thong ké d6i véi quan hé nhan qua 2 chiéu
gitta tang treong kinh t&€ GDP va cac yéu td chinh
sach tai chinh. Su bién ddng cua cac yéu td chinh
sach tai chinh ¢é anh huong dén hiéu qua kinh t€ vi
md cua Viet Nam qua cac kénh ctua chinh sach tai
khod va chinh sach tién té.
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