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Anh huédng ctia ng céng va lam phét dén
t@ng truéng kinh t€ Viét Nam: nghién clu dinh
lugng bang mé hinh ARDL

VO HOU PHUGC
NGUYEN QUYET

&i viét nghién ety tde dong ciia ng cong va lam phdt lén ting trudng kinh & Viét Nam,
xem xét trén hai gac d6 ngdn han va dai han, véi ky vong dia vao nhitng ching ci
thong ké dé dua ra nhu‘ng gidi phdp nhdm qudn ly nhitng chi tiéu ndy hiéu qud hon va thic déy

ting trudng kinh & 6n dinh, bén vitng.

Tit khoa: mé hinh ARDL, kiém dinh rang budc, ting trudng kinh té, ng cong va lam phdt.

1. Gidi thisu

Khai niém ng céng dugc dé cap kha da
dang trong hoat déng quan 1y ng cia mdi
qudc gia. Theo Ngin hang Thé gidi: ng cong
14 toan bd nhiing khodn ng ctia chinh pha va
nhitng khodn ng ‘dugc chinh phi bdo lanh.
Thit nhdt, ng chinh phi bao gém toan bd cic
khoan ng trong nuédc, n¢ nudc ngoai va cae
dai 1y ctia chinh phii; ng cha cic tinh, thanh
ph& hosic cac t8 chiic chinh tri tric thudc
chinh ph: va cac dai 1y cfia t8 chitc nay; ng
cha cac doanh nghiép nha nude. Thi kai, ng
cta chinh pha bo lanh 1a toan b nghia vu
trd ng d6i véi nhitng khodn ng trong nudc va
nudc ngoai cla khu vic tu nhin do chinh
phi1 bao lanh. Theo Quy Tién té qudc t&: ng
céng bao gdm ng cha khu vyc tai chinh céng
va ng cta khu vuc phi tai chinh cong.

Khi dé cap t6i ng cong, nhifu ngudi
thudng nghi t6i 4nh hudng tiéu cuc chia né
1én phat trién kinh t€-x4 héi, tao ganh ning
nd nén cho quoc gia, nhung thuc t& cho thdy
va khong thé pht nhin ring nhitng cuung
quéc phat trién nhu My, Nhat Bén, Dic vin
la nhitng con ng tham chi rat 16n. Avramovic
(1964) cho rang ng cong mang lai rdt nhiéu
1gi ich cho quoc gia d4c biét 1a nhiing nude
dang phat trién c6 ty 18 tiét kiém thap. Ng
¢ong dam bio nhu ciu déu tu, an sinh xa hdi,
gép phdn huy dong vén b ddp boi chi ngan
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sach hang nam, théng qua vay ng dé tao ra
cong cu diéu hanh chinh sach tién t& 6n dinh
thi trudng va gbp phén tich cyc thic ddy qua
trinh héi nhap kinh t& quéc t& Tuy nhién,
trong nghién ciu vé 1y thuyét ng qua mic
(debtoverhang) cia Krugman (1988) Sachs
(1989), Cohen (1992) va Kozali (2007) cac tac
gid nay canh bio mét s& ri ro ¢ thé gap
phai khi t§ 16 ng cong qua 16n. Ng cong c6 thé
tac ddng tiéu cyc tdi ting trudng kinh t& va
&n dinh méi trudng kinh t& vi mé, 1am téng
141 sudt 13 4p lyc gay ra lam phat, anh hudng
dén ty gia va gdy ra thim hyt thuong mai,
tiém 4n nguy co khiing hodng ng.

2. Thuc trang ng cong Viét Nam

Theo quy dinh cha phap luat Vigt Nam
(Luat Quan 1y ng cong, 2009), ng céng dude
hiéu bao gém 3 nhém chinh: ng Chinh phi,
ng duge Chinh phét bdo linh va ng chinh
quyén dia phuong. Trong d6, thi nhdt, ng
Chinh phu 14 khodn ng¢ phat sinh ti cac
khodn vay trong nudc, ngoai nude, duge ky
két, phat hanh nhan danh Nha nuéc hofic
cac khodn vay khac do B Tai chinh ky két,
phat hanh, 4y quyén phéat hanh theo quy
dinh ctia phéap luat. Ng Chinh phd khéng

V& Hiu Phudc, TS., Hoc vién Chinh tri khu wye IT;
Nguyén Quyét, ThS., Trudmg cac ding Tai chinh hai
quan.



2 £ ~
Anh huéng cuia ng cdng ...

bao gém khoén ng do Ngin hang Nha nudc
Viét Nam phét hanh nhim thuc hién chinh
sach tién té trong timg thoi ky. Tha hai, ng
dude Chinh phit bdo lanh 12 khodn n¢ cla
doanh nghiép, t8 chic tai chinh, tin dung vay
trong nude, nudc ngodi duge Chinh phi bao
lanh. Thi ba, ng chinh quyén dia phuong 12
khodn n¢ do Gy ban nhédn dan tinh, thanh
phd tnge thude trung udng k¥ két, phat hanh
hodic &ty quyén phat hanh. V4y, khai niém vé
ng cdng cla Viét Nam duge danh gia 1a hep
hon so véi théng 18 quéc t& Ng céng khong
bao gdm ng ctia doanh nghiép nha nude, ng
cfia Ngan hang Trung uong. Vi vy, s6 liéu
théng ké vé ng do Chinh pht Viét Nam cong
b6 c6 sut khac biét so véi cac t6 chitc quéc t&.
Pén nay, nhin chung nén kinh t§ Viét
Nam ting trudng vin cht y&u dua vao xudt

khdu va ddu tu nuéc ngodi, sdn phdm néng
nghiép thd va edng nghiép nhe. Hon nita,
tham hut ngan séch va lam phat hang nim
vin kha cao, hiéu qua tang trudng thap va
ting trudng chi yéu theo chifu réng. Do ds,
hién tai va tudng lai gin, viéc Chinh phi
ting vay n¢ dé thyc hién muc tiéu phat
trifn kinh t& - x3 hoi 12 nhu ciu t&t ysu
Néu nidm 2006, n¢ cong khodng gin 16 tj
USD chidm 44,5% GDP thi d&n nim 2013
con s0 nay di ting 1én d&n 93 ty USD (gin
5,8 14n), chi&m 54,7% GDP.

Trong khi quy mé cla céc khodn ng cong
ngay cang tang 1én véi téc dd nhanh chéng
thi ty 18 trd ng/téng ng cong c6 xu huéng
gidm dén qua cac ndm, vi du nim 2006 Ia
9,09% va nim 2013 gidm xuéng con khodng
6,46%.

HINH 1: Ting trudng, lam phat va ng cong giai doan 1986-2013
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Nguon: Téng hop tir ADB, B Tai chinh va Ngan hing The gi6i. Hinh v& tit Eviews 8.0.

3. Téng quan I thuyét

3.1. No céng va téng trudng kinh té

Méi quan hé giita ng cong va ting trudng
kinh t€ d& duge nghién ciu tit r&t 14y vé ci
hai phuong dién 1y thuyét va thie nghiém; két
qua cho thdy khong c6 sy théng nhét cao ma
phu thude vao d6i tugng nghién ctu va
phuong phap tiép can. Elmendorf and Mankiw
(1999) cho ring, néu nd cong ting 1én véi muc
dich 1a ba dfp cho thim hut ngin sach thi
trong ngén han ching ¢6 &nh hudng tich cye
Ién ting trudng va 1a nhan t§ 1am gia ting
tdng cAu; tuy nhién, trong dai han, do higu
tng 14n 4t v& von, ng c6 thé tac dong tidu cue
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dén ting trudng kinh t&. Presbitero (2005)
nghién citu véi dit lidu 152 quoc gia dang phat
trién tit n&m 1977 t6i nim 2002, két lun
ring hidu ing 1sn 4t cfia ng céng Anh hudng
tiéu cye 1én ting trudng kinh t& tuy rdt nhé
va cit 10% téng 1én ctia ng cong s& lam gidm &
0,1% ting trudng. Tuong ty, Uysal D. va cing
st (2009) phan tich méi quan hé cida ng cing
va ting trudng kinh t§ cha Thd Nbi Ky tit
nim 1965 tdi ndm 2007, d4 tim th&y quan bé
nghich bién trong hai c¢hi tiéu nay. Nguge lai,
Krugman (1988), Ghosh va cong su (2013) k:é't
luan, giita ng cong va ting trudng kinh t& ton
tai quan hé phi tuyén theo hinh chit U ngude

Nghién ciits Kinh 16 6 2 (453) - Théng 2/2016

V2
fra
i
tiéu
cfng
Rein
it
{rin
it
rin
i i
(hche
Holer
Pl
it
iy
T
v
o
diung
itg
il
frng
ntng
32,
Mie

ferta
ing v
thing
it
o,
Ighigy
phit, |
th g
ting
Phie

dhin
ik
sich

ting
kinh
ﬂl!(}c
trém



e ———

Anh hudng cia ng cong ...

V& ngudng ng cong t6i wu phu thuge vio tinh
trang phat trién dic tha cia mbi quéc gia; ng
cong that sy 1a mét ganh ning va tac dong
tidu eyc t6i tang trudng kinh t& khi tdng ng
cdng vigt qua ngudng t6i uu d6. Tuong tu,
Reinhartand Rogoff (2010) thuc hién nghién
cltu méi quan hé gifia ng céng va ting
trudng kinh t& mau gém 20 nén kinh t& da
phét trién trong gian doan tit ndm 1946 dén
nim 2009, két qua cho thiy, ngudng ng cong
t6i wu 13 khoing 90% GDP. Ngodi ra,
Checherita-Westphal, Hughes Hallett va
Rother (2012) khi nghién cftu ngudng ng t6i
uu trén céc nudc thugc T8 chitc hgp tac va
phét trién kinh t& (OECD) nhén thiy ngudng
81 vu vao khodng 43%-63% GDP.

Trai véi nhitng quan diém trén, Greiner
(2012) lai khuyén nghi ring vin dé m&u chot
vé ng cong ma cic qudc gia cin quan tam la co
c&u ng chitt khong phai 12 téng s6 ng. Néu mot
quéc gia c6 ¢d c&u ng hgp 1y thi ng cong khong
phéi 12 vin d& qua lo ngai ma chinh 1a mét
trong nhiing nhén t& gép phdn thic ddy tang
trubng kinh t& x4 héi bén vitng.

3.2. Lgm phdt va tang trudng kinh 1€

Muc dich sau cung trong chinh sach kinh
t& chia mbi qudc gia 12 duy tri ting trudng bén
vitng va gi4 ca &n dinh. Khi lam phat xéy ra,
nhiing théng tin trong xA héi bi pha hay do
Dbién dong chia gia ci 1am cho thi trudng bi i
loan, rit khé phan biét dudc nhiing doanh
nghigp lam #n t6t hay kém. Déng thoi, lam
phat 1a mét trong nhung nguyén nhin din
d&n khan hifm ngudn vén, khéng con di stte
cung cip ngén sach cho cic khoan danh cho
phtic 1gi xa hdi, cac linh wjc dy dinh duge
chinh phti ddu tu va ho trg vén sé bi thu hep
lai hoiic khong thé trién khai. Mot khi ngan
sach nha nudc bi thdm hut thi cac muc tidu
téng trudng, c4i thién va ning cao ddi song
kinh t& x3 hoi s8 khong ¢6 diéu kién thuc hién
duge, khi d6, bat 6n x3 hoi xay ra la vige khé
tranh khéi. Mic dit theo hoc thuyét cha
Keynes, néu mitc lam phét vita phai thi ¢6 tic
dung kich thich ting trudng kinh t& Nhiéu
nghién civ thue nghiém chiing minh sy ddng

R TV ey
Nghién ot Kink 1656 2 (453) - Thng 2/2016

d4n cho quan diém niy gém Wai (1959),
Bhatia (1960), Dorrance (1963) va Johanson
(1967). Téi nim 1970, tinh trang mét s& quéc
gia - chi y&u 1a céc nudec My Latinh - trai qua
thdi ky siéu lam phat hoic lam phat dai dang,
cho thay lam phat anh hudng tiéu cuc téi ting
trudng néu mitc lam phat df 16n.

Ngay nay, quan diém vé tac dong clia lam
phét 1én tang trudng kinh t& da thay ddi dang
ké. Fisher (1993) d tim th&y méi quan hé
nghich bién gifta hai bién lam phat va tang
trudng khi thye hién héi quy trén tap s8 liéu
chéo cing nhu s6 liéu chudi thoi gian, Tac gia
nay lap luin ring, lam phat lam cdn trd t6i
viéc phan b8 nguén hic hidu qua, lam lu md
vai trd quan trong clia bién dong gia ca. Barro
(1995) nghién ctiu thyc nghiém trén s6 lidu
chéo gdm 100 quéc gia ti nim 1960 dén nim
1990, sit dung phuong phap bién céng cu
trong phan tich va di dén két lugn ring, néu
ty 18 lam phat ting binh quan 10%/mam thi ty
1¢ ting trudng gidm tir 0,2-0,3%/mam. Tac gia
cho ring anh hudng tidu cye cha lam phat 1én
ting trudng khong dang ké. Tuy nhién, trong
dai han, tdc dong clia né d&n mic sdng cha
ngudi dan la vin dé dang lo ngai. Trai lai,
Levin va Zervos (1993), Bruno vi Easterly
(1998), Bullard va Keating (1995) lai két luan:
anh hudng cfia lam phét d6i véi tang trudng
kinh t& la rat m6 nhat, lam phat ¢6 dnh hitdng
tiéu cue khi né vugt qua mét ngudng nhit
dinh. Sarel (1996) nghién cttu trén 87 quéc gia
(céc nudc cong nghigp va nude dang phat trién)
tit ndm 1970 dén nam 1990 cho th&y, ngudng
lam phat t6i wu & mdc khodng 8%, néu lam
phét vugt qua miic nay s& dan t6i nhitng hé Iuy
tiéu cye dén ting trudng kinh t& Tuong tu,
Christoffersen va Doyle (1998) két luan riing,
ngudng lam phat d6i véi nhitng nudc trong qua.
trinh chuyén déi vao khoang 13%; Khan va
Senhadji (2001) lai cho ring, ngudng lam phat
trong céc nude cdng nghiép 14 1-3% va cac nudc
dang phat trién 1a 11-12%.

Tém lai, hon nita thé ky nghién cttu thye
tién dé cho thdy, hiu hét gisi phén tich chua
¢6 sut ddng thuin v8 méi quan hé giita lam
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phat va ting trudng, van dé nay duge
Drukker et al. (2005) phén loai thanh bdn kha
ning cé thé 1a: (a) lam phat khéng tac dong
téi tang trudng; (b) lam phat c6 thé tac dong
tich cyc 1én ting trudng trong dai han; (¢} lam
phét Anh hudng tiéu cuc téi ting trudng trong
dai han; (d) lam phat tic dong tiéu cuc t6i
tang trudng trong dai han khi mic lam phat
vugt qua ngudng nhat dinh.

4. Phuong phap phan tich va két qua

thue nghiém

4.1. Théng ké mé td

DE d4nh gis 4nh hudng chia ng cong va lam
phat 1én ting trudng kinh t€ Viét Nam,
nghién ctiu nay sit dung phuong phap dinh
lugng, phén tich vdi ba bién s& & dang logarit
(ngoai trit bién lam phat), gdm: tang trudng
kinh t€ (LGDP) déng vai trd la bién phu

thude, ng cong (LDEBT) va lam phat (CPI) 1a
hai bién déc lap. S6 liéu chudi théi gian duge
t8ng hgp theo ndm trong giai doan nim 1986
dén nam 2013, tit nhitng ngudn s& liu thi
cdp dang tin cay - nhu Bb Tai chinh, Ngin
hang phat trién Chau A (ADB), Qu§ Tién
quéc t& va Ngan hang Thé gidi.

Két qua théng ké bang 1 cho biét cac bién
nghién citu duge thu thap trong khoéng thdi
gian 28 nam. Gia tri d6 lach chuén (Std.Dev)
cho thdy ting trudng GDP c6 bién déng lén
hon so véi cac bign con lai, chi s6 do nhon clia
cAc phan phéi (Kurtosis) ¢6 sy khéc biét nhung
khong déng ké. Chi s§ d6 léch (Skewness) clia
ba bién nghién citu ¢6 syt khac biét dang ké,
bién LGDP léch vé bén trai con LDEBT va
CPI léch sang huéng bén phai.

BANG 1: K&t qua théng ké mé ta

LGDP LDEBT CPI

Mean 3,574275 1004924 5427604

_ Median 3,539658 10,05367._ 4446915
Maximum 5,143942 11,18532 23,08776
Mini ) 1838961 9342508 | -L613600
Std, Dev, 0,925072 0462700 5,409676 _
Skewness -0,097679 0817910 1,604216

" Kaurtosis 1,774893 1839674 1915518
Jarque-Bera 0628765 3250236 | 280674
Probability 0.730240 0,196888 0,000011
Observations 28 28 - 28 B

Ngudn: Tinh tit phin mém Stata 13.

Théng ké Jarque-Bera dung dé kiém dinh
céc bign c6 phai phan phéi chudn hay khéng.
Véi gia thuyét: Hy: “bién c6 phan phéi chudn”
va H,: “bién khéng c¢6 phén phdi chudn”, Tit
bang 1 khing dinh ring bién LGDP va

LDEBT c6 phan phéi chudn vi gia tri xac

sudt (probability) ctia cac bién nay déu l6n

hon 0,05. Tuy nhién, bién CPI khéng c6 phin

phdi chudn vi gia tri x4c suét nhd hon 0,05.
4.2. Kiém dinh tinh ding

BANG 2: K&t qua kiém dinh Augmented Dickey-Fuller (ADF)

Kiém dinh ADF
Bién Chudi ban ddu Chusbi sai phan bac 1
Khong ¢6 xu thé C6 xu thé Khéng cb xu thé Cé xu thé
LGDP 1,054387 -6,282469™ . -3,86554" -4,219712™
LDEBT 2059839 -0,440895 _-3,516431° -3,903218"
CPt 0,073422 -4,399031" -7,414149™ -7,273128°"

Ngudn: Tinh tit phin mém Stata 13, dfu (**),(***) th6ng ke c6 ¥ nghia mitc 5%, 1%.
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e ——

Anh hudng cia no cong ...

K&t qua trong bang 2 cho biét, xét trén
chudi ban ddu (chudi goc), cac bi€n nghién
cu LGDP va CPI diing trong cd hai trudng
hop ¢6 xu th& va khong c6 xu thé. Tuy nhién,
bi€én LDEBT khéng ditng trén chudi gde. D6i
v6i chudi sai phan bac 1, hdu hét cac chudi
dimg trong cd hai trudng hgp khéng c¢6 xu
thé va c6 xu thé.

4.3. Xdc dinh bdc tré thich hop

Trong phén tich chudi théi gian, viéc xac
dinh bac trd phd hgp c6 ¥ nghia rit quan
trong. Néu béc tré qua dai thi cac udc lugng
& khong hidu qua, nguge lai néu qua ngin
thi phin du cha uéc lugng khéng thoa min
tinh nhidu tring lam sai léch két qui phan
tich. D& chon béc tré t8i uu, ngudi ta thudng
céin ¢ cdc tidu chudn AIC (Akaike information
criterion) va FPE (Final prediction error).

BANG 3: K&t qua xéac dinh bac tré thich hgp

Lag LogL LR FPE AIC SC HQ

0 | Na | NA* | 0143261 | 0871494 | 1261535% | 0,979675*
T TN 1,219467 0,145318 0,875278 1,314073 0996981
2 NA 1622792 | 0,143204% | 0847002 | 1334642 0982317

Ngudn: Tinh tit phin mém Eviews 8.0

K&t qua théng ké cho thdy, tiéu chuin FPE
dung trong phén tich 14 bac 2.
4.4, M6 hinh ARDL

BANG 4: K&t qué wéc lugng mé hinh ARDL

va AIC d8u cho két qua bac tré thich hgp nhat

Variables Coefficient Std. Error T Prob.
| C e 0,021953 0,639455 0034331 | 09731
ALGDP, 0,209128 0,069973 2,988707" 0,0092
ALGDP, _, 0,128043 0,056813 2,253756" 0,0396
ALDEBT, 0,257081 0,118529 2,168924" 0,0466
ACPT 0,001255 0,000490 2,556528" 0,0301
LGDP, -0,035083 0,009852 -3,56112" 0,0237
LDEBT, , 0,023227 0,006134 3,78659™ 0,0197
CPI_, -0,044721 0,007471 0,0126
| Diagnostic test | . _
R? 0,569615" - | 00416
" Normality test 1,187629 05522
Serial correlation _ 0,541281 - B 05946
Heteroscedasticity 0,068148 0,7941

Nguon: Két qui ti Eviews 8.0 sau khi khic phuc hién tuong

Két qua ufe lugng mé hinh ARDL cho
th&y, thanh phin hé s hdi quy trong ngin
han (o, ¢ i= 1,2, 3) ¢6 ¥ nghia théng ké miic 5%
tai trd 1 va 2 (n#m). Hé s§ cia bién ALDEBT,.
. mang dfu dudng c6 § nghia théng ké mitc
5%, nghia 1a ¢6 chitng cit théng ké khing dinh
riing ng cong tac dong tich cyc 18n ting trudng

va gia sit cac y&u t6 khac khong ddi, néu &

‘Nghién cuu Kirth 16 562 (453) - Thdng 2/2016

tu twong quan chudi, déu (**) chi thong ke cé ¥ nghia mic 5%.

hién tai nd cong tang 1% thi mdt nam sau sé
lam gia ting GDP trung binh khoing
0,257081%. Tudng tu, tai tré 1 nam, lam phat
(ACPL, ) ciing 12 nhan t§ 4nh hudng tich eyc
1én ting trudng tuy véi lugng r&t nhé. Mt
khac ngoai hai y&u t8 ng cong va lam phat,
ban than tang truéng GDP cling déng gop vao
si gia ting chi tiéu nay tai trd 1 va 2 nam. Ca
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1% t#ng 1én cla GDP & hién tai thi sau 1 néim
(2 nam) t6i s& déng gop vao ting trudng GDP

14n lugt 14 0,209128% (0 128043%).
4.5. Kiém dinh déng lién két

BANG 5: K&t qua kiém dinh rang bugc (Bounds test)

Variables: LGDP, LDEBT, CPI, k=2

Computed T-valued:-3.56

Compnted F-valued:4.92

Critical value T-statistic

Critical value F-statistic

Lower bounds Upper bounds Lower bounds | Upper bounds
10% significance -2,57 -3,21 3,17 B ftlli
" 5% significance 2,36 3,53 379 185
1% significance 343 4,10 515 6,36

Ngudn: Pesaran et al. (2001, pp. 300;303) va két qua Wald test tir phdn mém Eviews 8.0

K8t qua bang 5 cho thdy gi4 tri F tinh
toan tit kiém dinh Wald bing 4,92 16n hon
4,85 tai miic ¥ nghia 5%.Vay gia thist H, bi
béac bd, ching té tén tai quan hé déng lién
két gilta cac bién (trudng hgp nay 1a ddng
lién két don). Tudng tu, théng ké T cha bién
LGDP,, (bdng 4) c6 gia tri bing -3,56112
dem so véi (-2,86; -3,58) va cho két luan
cling tuong ty kiém dinh F.

T@ két qud bang 4, hé s§ héi quy trong
dai han ctia bién ng cong (0,023227) va lam
phét (-0,044721) ¢6 ¥ nghia théng k& miic
5%, nghia 13 néu n¢ cong ting lén 1% thi
trong dai han sé& thic ddy GDP ting trung

binh khodng 0,6620% (chinh 1a -B,/B,). Trai
lai, cit lam phat ting lén moét don vi thi
trong dai han kéo GDP gidm xufng trung
binh khodng 1,2747 ldn (chinh 1a -Byp).
Mat khac, kiém dinh chén doén (diagnostic
test) cho thdy mé hinh khéng vi pham
nhitng gia dinh ciin ban cfta mé hinh héi quy
va hé s8 R? clia mé hinh ARDL bing
0,569615 va ¢6 § nghia théng ké 5%, ngu §
ring khodng 56,9615% bién dong cla GDP
duge gidi thich béi cic bién doc lap. Hon
niia, nghién.citu nay ding phuong phép
CUSUM va CUSUMSQ dé xem xét lidu md
hinh nghién cttu c6 én dinh hay khéng.

HINH 2: Két qua kidm dinh CUSUM va CUSUMSQ

%9 00 01 02 03 04 05 06 07 08 09 10 11 12 13

4 T v
99 00 01 02 03 04 05 06 07 08 09 10 11 12 19

—— CUSUM of Squares —— 5% Significance

Ngudn: Két qua tit Eviews 8.0

K&t qua kiém dinh trong hinh 2 cho thay
dudng nét lién khéng vuot ra ngoai gidi han

8

chia hai dudng thing nét dat ching t6 mé hinh
nghién citu §n dinh (Brown va cing sy, 1975).
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P
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4.6. Mé hinh ECM (Error Correction

Model)

Kiém dinh ring budc da cho thdy, c6 ton tai
dbng lisn két giita cac bién nghién citu va méi
quan hé trong ngén han, dai han cla ching da

ALGDP, = ¢, +chhALGDP_,+Za2 ALDERT, H+Z¢13‘ACPI

i=1

duge gidi thich trong md hinh (2). Tiép theo,
ching ta cAn xem xét toc d6 hiéu chinh téi diém
cAn bing sau mdi théi doan cha bién ting
trudng GDP théng qua mé hinh. ECM. T
phuong trinh (2) suy ra mé hinh ECM c6 dang:

+AEC,_ +u, ®)

Trong d6: A 1a téc d6 hidu chinh t6i diém can bing sau mdi thi doan, EC 1a phin du thu
duge tit udc lugng phuong trinh déng lién két ctia mé hinh (2). Theo Pesaran et al. (2001) cho
thay, hé s8 udc Iugng mé hinh (2) va (3) tuong ti nhau, trit hai hé s6 Oova A, Vay két qua ude

lugng ECM nhu sau:

ALGDP, =, + 3" 0, ALGDP, , + )" 01, ALDEB
i=1 =0

Theo két qua udc lugng mé hinh (4), cin
cit vao théng k& T (gia tri trong ngodic vudng
16n hon 2), cho thay hé s6 A biing -0.0507 va
c6 ¥ nghia théng ké milc 5%. Nghia 14, néu
dudi tac dong cha bién doc 1ap ddy GDP ting
(gidm) & niam niy thi GDP sé diéu chinh
gidm (tang) huéng v& mic can bing khodng
5,07% & nim sau.

5. K&t luan va ham y chinh sach

Két qui phén tich tac dong cda ng cdng
va lam phat 1én tang trudng kinh t& Viét
Nam dinh higng bing mé hinh ARDL d4 cho

théy, ng céng 14 mot trong nhitng nhan t&

kich thich ting trudng trong ngén han va
dai han; tuy nhién, lam phat chi tac déng
tich cue 1én tang trudng trong ngén han tuy
réit bé va trong dai han thi lam phat 1a mot
trong nhitng nhan t5 cin trd ting trudng
kinh t&.

Thit nhc‘z’t, mic di ng cong 1a c6 lgi cho
phat trién kinh t& nhung khi vay va st dung
cdn phai tuan thi tuyet déi nguyén tdc higu
qua, tranh quan diém dat dugde véi bat ci gia
nao. Da dang héa nguén vén vay, cén nhic
than trong dé dua ra quyét dinh lya chon t6i
uu vita dap Ung duge nhu cdu phat trién vita
dat duge hiéu qua s dung v6n. Huy dong
vén vay va tra n¢ phai nim trong giéi han
chc chi tidu an todn vé ng cong.

e % D 1457] - Théng 29016
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T, + 0, ACPI, —0.0507EC, , +u,

=0 (0.0171) @
[2.965]

Thi¢ hai, hoan thign khung phap 1y quan
1§ ng cong, ting cudng giam sit ddu tu cong,
kiém toan ng cong cdn dugc tién hanh thudng
xuyén; kiém soét kip thoi cac rai ro, cong
khai minh bach cic théng tin lién quan dén
chuong trinh muc tiéu, quy hoach va cac dy
an diu tu. Xay dung chién luge vay ng phu
hop véi ké hoach phét trién kinh t& — xa hi,
k& hoach thu chi ngan sach nha nuéc trong
ting th¥i ky. Tranh tinh trang tién vay
khéng duge sit dung trong thoi gian dai hosc
chua thuc sy ¢6 nhu cdu st dung nhung phai
chiu mite 13i suét cao.

Thit ba, v& lau dai, Chinh phi cdn wu tién
kiém ché lam phat, thyc hién déng bd nhiing
chinh sich nhim 6n dinh kinh t& vi mé dam
bao an sinh xa hoi tao da ting trudng kinh t&
&n dinh va bén viing.

Nghién ciu ndy vin con ton tai mot s§
han ché nhat dinh: ¢k nhdt, tinh sin ¢6 caa
6 liéu 14 mét tré ngai 461 véi cac nghién ci
kinh t& Viét Nam, bdi khong c6 s6 liéu theo
chudi thdi gian d& dai, tinh dang tin cay va
kha ning c6 thé tiép can duge cac s8 lidu nay.
Dic biét, tac gid da phai phén tich, téng hop
ti rit nhi€u ngudn khac nhau tit cac t§ chic
quéc t€ 1an trong nude. Do d6 c6 thé phat
sinh nhiing sai s§ théng ké khéng mong
muén.



Anh hudng ciia ng cong ...

Thit hai, nghién ciu nay chi xem xét hai
y&u t& dnh hudng dén tang trudng 1 ng cong
va lam phat. Tuy nhién, cé thé con nhiéu yéu
8 khac gép phdn vao viée giai thich sy bign
ddng ciia GDP trong thdi gian qua, v1 du nhu
ddu tu, xuat khéu, chit lugng ngubn nhan
lue./.
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