
TAI CHJNH-TIEN TE 

J Xay dung ham cdu tien cua Viet Nam trong 
thdi l<y hqi nhqp Icinh te quoc te 

LE THANH TUNG 

^^ghiin cOu cdu tiin vd cdu true hdm cdu tiin Id rdt cdn thiii nhdm ndng cao hiiu qua 
j^m cua cdng tdc hogch dinh, diiu hdnh chinh sdch tien te. Bdi viei sH dung md hinh ARDL 

(Bg tre phdn phoi tit hoi quy) vd kiem dinh nhdn qud Granger nhdm nghien citu hdm cdu tiin 
cua Viet Nam trong thdi ky hgi nhdp kinh ti qud'c te, giai dogn tii ndm 1995 - 2013 cho thdy, 
tdng tntdng kinh te tqi Viet Nam trong thdi gian nghien citu phu thuge chat che vdo mttc do 
tdng cung tiin. Bdi viei cdng de xudt mgt sd'giai phdp nhdm ndng cao hieu qud cdng tdc hoqch 
dinh, diiu hdnh chinh sdch tien te tqi Viit Nam trong thdi gian tdi. 

TU khoa: ARDL; cdu tien; GBP; ldi sudt; nhdn qud Granger; ty gid hot dodi thttc; chinh 
sdch ty gid; chi'do ty gid. 

sau day: (i) kidm dinh mdl quan he ddng tich 
hdp gifla cac bie'n so' eua ham e lu tien tai 
Viet Nam; (ii) xay dfing ham c l u t i ln trong 
ea n g i n ban va dai han; (iii) kiem dinh 
Granger ve ban chd't quan hfi nhdn qua giiia 
d e bie'n so eua ham c l u tie'n va (iv) dfia ra 
mdt so khuyen nghi trong vide hoach dinh, 
didu hanh cMnh sach t i ln te tai Viet Nam 
trong thdi gian tdi. 

2. Cof sdf ly t h u y e t v a phfiofng phdp 
n g h i e n cihi 

Theo nhd kinh td hpc J. M. Keynes (1936) 
tM cau t i ln cua nfi'n kmh tfi' dfidc phdn cMa 
gdra ed: dfing cd giao dieh, dpng ed dfi phdng 
va dpng cd d l u cd. Neii gia dinh Ifidng tien 
raat gifl Iai dd thda man dpng cd giao dich va 
dfi phdng la A va Ifidng gifl lai dd thda man 
dpng cd d lu ed la B tM e lu tifi'n M = A + B = 
Li(Y) + Lad vdi Y la tdng thu nhap va r Id lai 
sua't. Nhu vay, e lu tie'n cua n i n kinh td' phu 
thude vao tdng thu nhdp (hoac tfl'ng san lUdng, 
vi theo sd dd Man ehuyen kinh te vi md tiu 
tdng thu nhdp bdng tfl'ng san Ifidng) vd lai 
su i t . Tuy nMen khi nghien cfiu cau tien tai 
d c qude gia ma thi trUdng tai cMnh phat 
tridn chara, tM cd the sfi dung ty Ie lara phat 
thay eho lai suat. Mundell (1963) da l l n dlu 
tifin de xuat d n phai dfia thfim ty gia hfll doai 

1. Gidfi t h i e u 

Trong cd sd ly thuyet v l Mnh te' hpe vi mfi 
thi nghien cfiu vd c l u tid'n la mpt chu de 
quan trpng vi nhflng thfing tin vd cd'u true 
cua ham cau tien ra t hflu ieh cho d c nhd 
hoach dinh, dilu hdnh cMnh sach trong vific 
nang cao Meu qua eua cMnh sach t i ln tfi 
eung nhfi cae cMnh sach kinh tfi'vi md khac. 
Do dd da cd nhieu cflng tr inh nghifin cfiu v l 
hdm cau tien dfidc thtfc hidn trong thdi gian 
qua tai cae qudc gia phat trien va dang phat 
tridn. Mae du d Vifit Nam cMnh sach t i ln te 
la rapt trong nhflng cMnh saeh kinh td' vi mfi 
dfidc Chinh phu sfi dung thfidng xuyen, 
nhfing sd Ifidng eac ngMen cfiu dinh Ifidng v l 
ham cau tien vdn cdn rd't it. Ben canh dd cdc 
nghien cfiu v l ham e lu tidn cua Vidt Nam 
ddu cd diem ehung la thdi gian thUc hien da 
kha ldu (so heu da cu), do dd it tinh thdi sti 
trong phuc vu efing tdc hoach dinh, dilu 
hanh ehinh saeh. Chinh vi vdy trong nghien 
cfiu nay tac gia sfi dung mfl hinh dp t r i phan 
phfli tfi hdi quy (Autoregressive Distributed 
Lag: ARDL), rapt phfidng phap kinh td Ifidng 
mde du da dupe sfi dung trong nghien cfiu 
e lu tien tai mdt sd qud'e gia tren the gidi 
nhUng v i n chUa dfidc ap dung xay dfing ham 
cau t i ln tai Viet Nam trong thdi ky hpi nhdp 
kinh te quflc te tfi ndra 1995 dd'n nay. Bdi 
viet se thfic hien bo'n raue tifiu nghien cfiu 
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Xay dung ham cau tien , 

vao ham cau tidn; Arango va Nadiri (1981) 
cung eho r i n g vide ddng npi te giara gia tri 
cung ddng nghia vdi viee ngoai te Ien gia, 
didu nay kich tMch ngfidi dan chuyen sang 
dfi trfl cdc ta i san tfi nfidc ngoai {trong dd cd 
d c loai ngoai td) va do dd e l u tie'n se giam 
xud'ng. 

Cac nghien cfiu eua Johansen (1988) cung 
nhu Johansen va Juselius (1990) da d l x u l t 
phUdng phap Man trong kidm dinh quan hd 
dong tfch hdp gifla c l u tidn va d e nhdn td cd 
lien quan. Tiep dd, mot so' tac gia cflng 
nghien cfiu thfic nghiem v l e lu tien nhU 
Hafer va Jansen (1991) vdi so' lieu eua Hoa 
Ky, KarfaMs vd Parikh (1993) vdi so lifiu ciia 
uc, Adam (1991) tai Anh qufl'c, Bahraari-
Oskooee vd Shabsigh (1996) eho Nhdt Ban, 
Akinio (2006) va Kumar va cdng sfi (2013) 
cho ham cau tidn cua Nigeria... P h l n ldn ke't 
qua thu dfidc tfi d e nghien cfiu nay d lu cho 
th iy c lu tidn cd quan he ddng tich hdp trong 
dai han vdi thu nhap, lai s u i t va ty gid hdi 
doai. Tuy nhien cung ed sfi khac nhau gifla 
d c qufi'c gia v l mfie dp quan hd (manh, yeu) 
vd chie'u hfidng tac dfing (ty Id thuan, ty le 
nghich) gifla d c bien sd cua ham c lu t i ln . 

Dtfa tren ndn tang Iy thuyet ham c lu t i ln 
dUdc phat trie'n bdi J . M. Keynes (1936), 
Mundell (1963), Arango va Nadiri (1981) va 
eae mfi Mnh thiic nghiem trong xay dfing 

ham cau t i ln cua Bahmari-Oskooee va 
Shabsigh (1996), .AMnlo (2006), Kumar va 
edng sfi (2013) tM md Mnh ham c lu tie'n ciia 
Viet Nam cd dang nhU sau: 

M = f(GDP, r, REER) (1) 

Trong dd: M la c lu tie'n, GDP la tdng san 
pham trong nude, r la lai sud't va REER Id ty 
gia hol doai thUe. De xay dfing ham c l u t i ln 
(1) tac gia sfi dung hfidng tie'p can ddng tieh 
hdp dfidc de xuat bdi Perasan (xem Perasan 
va cdng sfi, 2001) la phfidng phap dp t r i phan 
phol tu hdi quy (Autoregressive Distributed 
Lag: ARDL). Uu diem cua md hinh ARDL 
the hien tren ba phUdng dien ehu yd'u: (i) md 
hinh ARDL rdt tMch hdp di phan tieh quan 
he ddng tfch hdp trong trUdng hdp mdu 
nghien cfiu cd so' lUdng quan sat han chfi' (cd 
ralu nhd), (ii) md hinh ARDL sfi dung dfidc 
ngay ca trong trfidng hdp d c bidn khdng 
dfing (nonstationary) hoac h§n hdp ca bie'n 
dfing va khdng dfing (stationary and 
nonstationary) va (iii) md hinh ARDL cho 
phep xae dinh ca quan hd trong ddi ban vd 
n g i n han gifia d c bifi'n trong mfi hinh. Tfi 
dd, ARDL dvtdc coi la mfit phfidng phap 
raanh trong nghien cfiu mfii quan he ddng 
tieh hdp eua d c chudi thdi gian (time 
series). Tren cd sd phUdng tr inh (1) thi md 
Mnh ARDL tfi'ng quat cho ham d u t i l n eua 
Viet Nam dfidc xay dfing nhfi sau: 

ALM, =po +P,LM^_, -l-p^LGDP,., +p3LR,_, -i-p4LREER,_, -I- J^^^ALM,., -l- J^^^ALGDP... 

"••Z^s,^^^-- -I-J^^ALREER,.i -fe, (2) 

Theo Perasan va edng stf (2001) thi vide 
Udc Itfdng md hinh ARDL gdm hai btfdc, d l u 
tien la stf dung tieu chu in .AIC (Akaike 
Information Criterion) dd lUa chpn b^e t r i 
cho md Mnh ARDL. Vifie kiem t ra mdl quan 
he ddng tich hdp trong dai ban gifia d c bie'n 
dfidc tie'n hanh b l n g kiem dinh Wald (F-
statistics) de kifira dinh cap gia thuyd't: HQ: PI 
= P2 = Pa = P4= 0 va Hi: p^ = p, = P3 = p , * 0. 
Ne'u gia tri thd'ng ke F vUdt qua gia tri tdi 
ban t ren cua bang phan phol F-stat do 

Perasan va cdng sU (2011) phat tridn thi gia 
thuye't HQ bi bac bd, ddng ngMa vdi viee tdn 
tai quan he dai han gifia cae bid'n trong md 
hinh. Tifi'p theo, ne'u gia tri thd'ng kd F n i m 
dtfdi gia tri tdi han dfidi eua bang phdn phol 
F tM khdng thd bac bd gia thuyd't HQ, cd 
ngMa la cha'p nhdn gia thuye't khdng tdn tai 
quan hd ddng tieh hdp gifla eae bidn. Cudi 
ciing, nfi'u gia tri thfi'ng ke F ndm gifla gia tri 
tdi ban dfidi va tren tM khdng the kdt Man 
ve rafil quan he gifla cac bie'n. 
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Xdy dung ham cau tidn ... 

Trong trfidng hdp mdl quan he ddng tfch 
hdp trong dai ban gifla d c bie'n da dfidc 
khdng dinh qua kiem dinh Wald tM cdc he sfi' 
hdi quy ddi ban se dtfde fide Ifidng theo dp t r i 
da Ifia chpn cua md Mnh ARDL. Sau dd, 
quan he ng in han gifla d e bidn cung dfidc 
fide Ifidng vdi md Mnh Meu cMnh sM sfi' 
(Error correction model: ECM) nhfi sau: 

ALM, = ff, 2^^,iALM,_, + X ^ ALGDPj.i 
1=1 1=0 

+ J^m ALR,., - 1 - ^ ^ ALREER,.. -HECM, . , 
,=0 ' ' 1=0 " (3) 

Dd thi^c hifin cdc muc tifiu nghidn cfiu, bai 
viet sfi dung sfi' heu theo quy (quarterly data) 
trong giai doan tfi quy 1/1995 de'n het quy 
IT/2013, nhfi vay so'quan sat n=74. Trong dd, 
sfi' lieu ve d u tie'n (M) dfidc dai dien bdi sfi' 
lieu ve khdi Ifidng t i ln tfi M2 cd ngudn tfi 
Ngan hang Nha nfidc Viet Nam, ddn vi tfnh 

HINH 1: D o t h i so l ieu c a c 

la ngMn ty ddng; GDP la tdng san pham 
trong nfidc theo gia so sanh 1994 cd ngudn tii 
Tdng euc thd'ng ke, ddn vi tfnh Id nghm ty 
ddng; Iai sua't d la Iai sud't cd ban cd ngudn tif 
Ngan hang Nha nfidc Viet Nam, ddn vi tfnh 
la %. Ty gia hdl doai thfic (REER) dfidc tfnh 

n p 
theo cdng thfic: REER = ^ ( e . , - i ^ ) * " Tuy 

1=1 Pi 

nhien trong ngMfin cfiu nay tM REER chi 
dtfdc tfnh gifia VND/USD, trong do cM tieu P 
(cM so gia) dfidc thay bang b l n g cM tieu CPI 
(cM sd gia tidu diing). Ty gia hdl doai danh 
ngMa VND/USD cd ngudn tfi Ngan hang 
Nha nfidc Vidt Nam, CPI eua Vidt Nam co 
ngudn tfi Tdng cue thong ke Viet Nam va 
CPI cua M^ dUde Id'y tfi cd sd dfl heu IFS 
(International Financial Statistic) eua Quy 
tidn tfi qudc tfi' IMF. T i t ca cac chudi sd lieu 
trUde kM dfia vao md hinh ARDL deu dfidc 
chuyen sang dang logarit cd sdtfi nhien. 

bie^n so' c u a m o h i n h ARDL 
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Ngudn: Tac gia tinh loan vl ve tiir sfi lifiu nghifin cthi. 
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Xdy dung ham cdu tidn . 

3. K e t q u a v a t h a o l u a n 
3.1. Kiem dinh nghiem ddn vi vd kiim 
dinh dong tich hdp Perasan 
De thfic hien Mem dinh ngMem ddn vi (Um 

root test) ddl vdi cac bien trong ngMen cfiu, 
bai viet sfi dung tieu chuIn kidm dinh ADF 
(Augmented Dickey-Fuller) va P P (Phillip 
Perron). Kdt qua (bang 1) cho thay: cM cd bifi'n 

LR dfilig vdi y ngMa 10% vdi tieu chudn ADF. 
Tuy nMen Mdm dinh dol vdi sai phdn bde 
nhd't (first difference) tM ket qua cho thd'y td't 
ca eac chudi thdi gian ndy Ta ehuoi diing sai 
phdn bac nha^t vdi y ngMa 1% vdi ca tifiu 
ehuin ADF va PP. Ket qua cflng ham y cho sfi 
tdn tai cua quan he ddng tich hdp bdc n h i t 
1(1) gifla d e bie'n trong md hinh nghien cfiu. 

BANG 1: Ke t q u a k i e m d i n h n g h i d m d d n vi 

n n bMn 

LM 

LGDP 

LR 

LREER 

Tieu chain ADF 

1(0) 

-0,727721 

0,982551 

-2,739917» 

0,205745 

1(1) 
-7,645382*»* 

-9,463324*»» 

-6.695754»*» 

•6,006783»** 

TMu chuin PP 

1(0) 

-0,763013 

-0.601910 

-2,409596 

0,050263 

1(1) 
-7,791609*»» 

-43.33230*** 

-6,601250«»« 

-6,035888*«* 

Ghi chii: ky hifiu ***,**,* î  chu6i dCmg tuong iing vdi cdc miic y nghia 1%, 5%, 10% 
Nguon: Tic gia linh tiir sfi lifiu nghifin cliU-

Theo phUdng phap kidra dinh ddng tieh 
hdp cua Perasan va cpng sfi (2001) dau tidn 
tac gia tidn hanh hdi quy md hinh (2) vdi dp 
trfi dfidc Ifia chpn la 2 cho mdi bie'n sai phan 
bae nhd't trong rafi hinh ARDL. Sau dd, thfic 
Men kiera dinh Wald (F test) cho cdp gia 

thuyet Ho: Pi = p2 = Pa = p4 = 0 va H,: p, = Pa = 
p3 = p4 ^ 0 va tinh dtfdc gia tri thfi'ng ke F 
=4,166005. Tie'p theo, gia tri thd'ng kfi F nay 
tie'p tuc sfi dung d& Mdra dinh quan he ddng 
tich hdp vdi tieu ehu in cua Perasan va cdng 
sfi (2001). 

BANG 2: Kie'm d i n h d o n g t i c h h d p P e r a s a n 

Thong ki F 

4,166005 

Gia tri t6i han 
(Critical value) 

90% 

1(0) 

2,57 

1(1) 

3,66 

95% 

1(0) 

2,86 

1(1) 

3,99 

99% 

1(0) 

3,43 

Id) 

4,6 

Ngudn: Table CII (iii) Case HI: unreslncted intercept and no trend {Perasan et al, 2001). 

Ke't qua kidm dinh dfidc t r inh bay d bang 
2 cho thd'y: gia thuyd't Ho hi bac bd vdi mfic y 
ngMa thdng ke 5%. Nhfi vay du ed sd de kd't 
Man gifla d c bid'n trong md hinh (1) cd tdn 
tai mdl quan he ddng tieh hdp trong dai han 
vdi y nghia 5%. 

3.2. l/dc luang ham cdu tien trong 
ddihqn 
Sau khi k i t qua kiem dinh Wald dd 

kh^ng dinh chdc chan sfi tdn tai mdl quan 
he ddng tieh hdp gifla d e bid'n trong md 
hinh (1), tac gia tie'p tuc thfic Men fide Ifidng 

cae hd so' hdi quy dd xac dinh cu thd vd quan 
hd trong dai ban gifia cac bien. Kfi't qua fide 
Ifidng d c hfi so' dai ban va eac kiem dinh 
chuan doan ve sfi phu hdp cua rafi hinh dfidc 
t r tnh bay dfidi ddy (bang 3). Trong do, cac 
kiem dinh chu in doan dfidc thfic hien gdm 
LM test (kidm tra hien tfidng tfi tfidng quan) 
va Heteroskedastieity Test (kidm t ra Men 
tfidng phfidng sai sai sd thay ddi). Ke't qua 
cac kiera dinh cho thd'y: cae difiu Men cd ban 
cua kinh te' Ifidng v l dd t in cdy eua ke't qua 
hdi quy d lu dfidc dara bao. 
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Xay d p g ham ca'u tie'n 

B A N G 3 : K e t q u a ride l i f r i n g h a m c a u t i e n t r o n g d a i h a n 

Bien phii thuoc: LM 

Bien 

C 
LGDP 
LR 
LREXCH 
R' 
R^ di^u chinh 
Tiiong ke F 
Xac suit (thSng ke F) 

H e s 6 

-18.83426 
2,081993 
-0,266101 
1,640142 
0,966125 
0,964673 
665,4646 
0,000000 

Do lech chuSn 

3,171642 
0,053160 
0,136032 
0,323383 

Thfing ke t 

-5.938333 
39,16499 
-1,956162 
5,071825 

Tieu c h u i i Akaike 
Tieu chuin Schwarz 

Tieu chuin Hannan-(Juiim 
Thong ke Durbin-Watson 

Xic suA 
0,0000 
0.0000 
0.0544 
0,0000 

0,253671 
0,378215 
0,303353 
2,167236 

Breusch-Godirey Serial Correlation LM Test: x '= 0,900116 (2,68) [0,4113] 
Heteroskedastieity Test:ARCH: x'=0,103107 (1.71) [0,7491] 

NguSn: Tac gia linh ttt so lieu nghien ciiu. 

Trong mfi Mnh hdi quy tuye'n tinh dang loga 
tM cac he sd hdi quy thu dfidc cMnh la do co 
gian eua bie'n phu thudc theo cac bie'n giai 
tMch vdi ddn vi tinh la %. Nhfi vay, kd't qua 
fide Itfdng (bang 3) da cho thd'y: trong ddi han 
d u t i ln cd quan he dtfdng vdi GDP vdi y ngMa 
thdng kfi 5%, theo dd ne'u GDP thiie tang 1% 
(dtfdc Mdu la ty Id tang trtfdng kinh tfi' tdng 
them 1%) tM c^u t i ln cung tang khoang 
2,082%. Kdt qua ndy cho thd'y edu tie'n co gian 
m^nh vdi san Itfdng, die'u nay hoan toan phu 
hdp vdi thtfc te' vi ngtfdi dan Viet Nara ehu yeu 
sfi dung t i ln mat trong giao dich ddi sd'ng hang 
ngay, do dd ndn kinh te' phai lufin duy tri mpt 
Ifidng tie'n giao dieh, dtf phdng rat ldn. Day 
ehinh Id mdt trong nhiing nguyfin nhan giai 
tMch tai sao Viet Nam Iudn phai tang eung 
tie'n kha manh dd thue ddy kinh te tang trfidng 
nhanh hdn, ddn den phai dm mat vdi cac ddt 
lam phat tdng Ifin ngay sau dd. 

Tie'p theo, ke't qua ngMen cfiu cho th^y edu 
t i ln cd quan he am vdi ldi suat vdi y ngMa 
thfi'ng kd 5%, theo dd ne'u lai suat tang 1% tM 
cdu t i ln se giam 0,266%. Kfi't qua ndy phu hdp 
vdi khung ly thuydt v l d u tifi'n. Quan he ara 
gifla edu tien va lai sua't da phan anh cM pM 
cd hdi cua viee ndm gifl tidn mat eua ngUdi dan 
Viet Nara. Trong dd, neu Iai sudi tang tM cM 
pM cd hdi cua viec ndra gifl t i ln mat eiing se 
tdng len, ddn den ngfidi dan se gia tdng viee 
gfii t i ln vao ngan hang va cau t i ln giara 
xud'ng. Cau tie'n co gian it vdi lai suat cung eho 
thdy gfii tiet Mera khfing phai la mpt kenh dau 

tu dUdc tfu tien nha't eua ngfidi dan Viet Nam 
trong thdi k^ ngMdn cfiu (cd le do ndn kinh td 
thfidng xuyen phai ddl mat vdi ty Ie lam phdt 
cao da ldm Idi sud't tfi vide gfii tifi't Mdm khfing 
ha'p ddn bdng ddu tfi vao bd't dpng san, chiing 
khoan, vdng hay ngoai tfi...). 

Cudi ciing, ke't qua ngMen ctfu cho thd'y: ty 
gia hfil doai thtfc cd quan hfi dfidng vdi clu 
tien, theo do ne'u ty gia hfil doai thfic giam 1% 
tM c^u tie'n eflng giam 1,64%. Vide ty gid hdi 
doai thfic giam tac dpng lam cdu tie'n giam 
xudng, phan anh vific ngUdi ddn chuyin mfit 
phan tai san dU trfl bdng ddng Viet Nara (noi 
tfi) sang du trfi bdng ddng dfila M;y da Idra clu 
tien giam xufi'ng. Day eung cMnh la bdng 
chtfng thfic ngMdm cho thay Mdn tfidng dola 
hda tang manh trong thdi ky lara phat tang 
eao tai Viet Nara. Trong giai doan 2004-2013, 
mac du CMnh phu Viet Nam hdn tuc tdng ty 
gia hdi doai danh ngMa gifla VND/USD, tuy 
nMfin do lara phdt tai Vidt Nara tang vdi toe do 
cao hdn nMlu so vdi Iam phat tai My nen da 
Iam ty gia hoi thUc gifla VND/USD (LREER) 
hdn tuc giam xud'ng trong thdi ky nay (Mnh 1 
ddng 2, do thi LREER). Ciing qua do thi ndy ta 
thtfy ra t ro la ty gia hoi doai thfic giiia 
VND/USD giam rd't manh vao thdi diera cac 
nam 2007-2008 va 2010-2011 la eae giai doan 
Viet Nam cd ty Id lam phdt phi ma (hai con 
sfi). 

Nhfi vdy, cac hd sdhdi quy dai ban thu dfidc 
tfi mfi hinh ARDL ddu phu hpp vdi Iy thuydt 
cung nhfi thfic tidn nfi'n kinh tdcua Viet Nam. 
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Xay dpg ham cau tidn . 

3.3. Vdc liidng hdm cdu tien trong ngdn 
hqn 
Ph^n tifi'p theo, bdi vifi't tr inh bdy ket qua 

Udc lUdng md Mnh (3) de xac dinh mdl quan 
he trong ngdn han gifla eac bie'n. Trong dd, 
phan sai so' hieu chinh (ECM) stf dung trong 
mfi hinh (3) la phan sai sfi' thu dUde tfi ke't qua 
Udc Ifidng cae he sd' dai han. Dp t r i md hinh 
tfil fiu dfidc xac dinh la ARDL(1,3,0,2) tren cd 

BANG 4: Ke t q u a fiofc Ifidng 

sd so sanh gia tri AIC (Akaike Infomation 
Criterion) thu dfidc. Ke't qua fide Ifidng cac he 
so ngdn han eua md Mnh ARDL(1,3,0,2) va 
cae kiem dinh ehudn doan ve sfi phu hdp eua 
md Mnh dUdc trinh bay d bang 4 dudi ddy. 
cae Mem dinh ehuan doan tiep tuc cho tha'y 
cac dilu kifin cd ban eua kinh tfi' Itfdng vdn 
dfidc thda man, dam bao tinh tin eay cua ke't 
qua hdi quy. 

h a m c a u t i dn t r o n g n g a n h a n 

Bien 
C 
ALGDP 
4LGDP(-1) 
ALGDP(-2) 
ALR 
ALREER 
ALREER(-l) 
ECM(-l) 
R' 
R- dieu chinh 
ThSng ke F 
Xlc suit (th6ng ke F) 

Bien phu 
He so 

0,056549 
0,065637 
0,102551 
0,096791 
-0.143823 
0,114128 
0,427364 
-0,044247 
0,413542 
0,348380 
6,346364 
0,000012 

thuoc: ALM 
D6 lech chuan 

0,005999 
0.040440 
0,062919 
0,040272 
0.032406 
0.232368 
0.261486 
0.036726 

Thong ke t 
9,426538 
1,623091 
1.629903 
2,403422 
-4,438168 
0.491149 
1,634365 
-1,204793 

Tieu chuin Akaike 
Tieu chuin Schwarz 

Tieu chuin H 
Thong ke Du 

annan-Quirai 
rbui-Watson 

Xac suat 
0,0000 
0,1096 
0,1081 
0,0192 
0,0000 
0,6250 
0,1072 
0,2328 

-3,484736 
-3,229787 
-3,383351 
1,983617 

Breusch-Godfrey Serial Correlation LM Test: x^=2,231082 [0,3277] 
Heteioskedasticity Test: ARCH: x'=l,460193 [0,2269] 

NguSn: Tac gi^ u'nh lii sfi lieu nghifin cihi. 

Ke't qua fide Itfdng md Mnh (3) tie'p tue 
khang dinh: trong ngan han, lai sutft quan he 
ara vdi eau t i ln vdi y nghia thdng ke 1%. Ket 
qua ndy cho thtfy, d u t i ln eua Viet Nam khd 
nhay vdi bie'n ddng cua Iai sud't, kM Iai suat 
giam ngay Idp tflc lam tdng cdu tidn trong 
ngan han. Tie'p theo, san Ifidng d quan he 
dfidng vdi cau t i ln vdi y ngMa 5%, difi'u nay 
phan anh Ngan hang Nha nfidc Viet Nam 
thfidng xuyen thay ddi cung tifi'n dfi phu hdp 
vdi diln bid'n cua san Itfdng (GDP). Tuy nMfin, 
ty gia hdl doai thUc mac du van ed quan he 
dfidng vdi cau tien trong ngan han nhtfng he sd 
hdi quy khdng cd y ngMa thdhg kd. Dilu nay cd 
the dfidc giai tMch do Nha nfidc quan Iy thi 
trudng ngoai hoi kha chat ehe, dung nMfi'u bien 
phap ban ehe' vide chuydn ddi, sfi dung ngoai te 
trong giao dich, dtf trfi (nham han ehe mfie dp 
ddla hda) nen dfi ngudi ddn cd mufin chuyen 

ddi tfi npi td sang ngoai te ngay kM ty gia hfil 
doai thUe giam xud'ng (do difi'u cMnh tang ty 
gia hfil doai danh ngMa) tM vide nay eiing cdn 
phai cd thdi gian, day Id ly do tai sao trong 
ngdn ban he sdhdi quy eua ty gia hoi doai thUe 
khdng d y ngMa thfi'ng ke. 

He so'eua phdn sai sfi'Mdu chinh (ECMt.i) la 
-0,044 nhUng khdng cd y ngMa thdng ke, cho 
thtfy td'c dd die'u ehinh tfi ngdn han v l can 
bdng ddi han la rtft ye'u sau kM cd cac cu soe tfi 
cae bifi'n sfi' vi mfi tae dpng. Ke't qua hdi quy 
Cling cho thay: mfi hinh ECM da giai tMch 
dfidc 41,35% sfi bie'n dpng trong ngan ban eua 
d u t i ln trong thdi ky ngMen cfiu. 

De kidm dinh sfi on dinh cua mfi hinh 
ARDL (1,3, 0,2), bai viet sfi dung eae tidu 
ehuan kidm dinh CUSUM (Cumulative Sura 
of Recursive Residuals test) va CUSUMSQ 
(Cumulative Sura of Squares of Recursive 
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Residuals test). Ket qua Mem dinh cho thtfy: 
dd thi cua gia tri CUSUM ndm trpn hoan toan 
trong khoang cac gia tri tdi han trfin va dfidi 
vdi mfic y ngMa 5%, tuy nMen gia tri 
CUSUMSQ Iai d khoang bi rdi ra ngoai gia tri 
tdi han dfidi hinh 2. Ke't qua ciing ham y cae he 

sd̂  hdi quy cua ham cau tie'n trong ngan han 
cM d rafic tfidng dfii on dinh. Difi'u nay cdn cho 
thtfy: ngodi eac bifi'n giai tMch trfin tM trong 
ngdn han d u tien cdn phu thufic vao nMlu ydu 
td kinh te xa hfii khac nhiing chfia eo mat 
trong mfi Mnh ngMen cttu. 

HINH 2: D o t h i gia t r i t h o n g k e CUSUM va CUSUMSQ 

-CUSUM —- 5% Significance I I CUSUM ol Squares — 5% Signlflcanee | 

Ngudn: Tac gia tinh tCt sfi lifiu nghifin ciiu. 

3.4. Kiem dinh nhan qud Granger 
Trong phlin nay tac gia sfi dung kiem 

dinh nhan qua Granger dd kidm t ra tae 
dpng nhan qua trfie tid'p gifla eac bifi'n trong 
mfi hinh ARDL. Bai vid't sfi dung rad hinh 
vdc td tfi hdi quy (VAR: Vector Autoregressive) 

vdi cdc bid'n Id sai phan bdc nhat , do ckc 
bid'n nay da bao dam t inh dfing (xem bang 
1). Nhu vay, cac Men dfidc dfia vao rafi hinh 
VAR gdm ed: ALM, ALGDP, ALR, ALREER; 
do dd, mo hinh VAR dfidc t r inh bay dfidi 
day: 

ALM, = 5, +2^5„ALM,_, + ^S^.ALGDI^.i -H J^^^ALR,., + J]^^ALREER,,^ -I- u„ 
(4) 

Ap dung Mdm dinh Wald vdi gia tri phan 
phol cM binh phfidng (x^ dfidc tinh nham Mem 
tra mdl quan he nhan qua cua cac bid'n ALM, 
ALGDP, ALR, ALREER trfin cd sd cua khung Iy 
thuyfi't mfi Mnh VAR. Dp trd tdi tfu cua md 

BANG 5: Cac t i e u c h u a n Ifia 

hinh VAR dtfdc tac gia Ma chon la 3; dd tre ndy 
xac dinh dfia trdn khuye'n cao cua eae chi 
tieu AIC (AkEiike information criterion), HQ 
(Hannan-Quinn information criterion), FPE 
(Final prediction error) va LR (Likelihood ratio). 

c h o n do t r e c u a m o h i n h VAR 

D6tre 
0 
1 
2 
3 
4 
5 
6 

LR 
NA 

75.66 
43.64 
41.46* 
14.89 
14.42 
20.01 

FPE 
7.25e-10 
3.45e-10 
2.64e-10 

2.00e-10* 
2.45e-10 
3.02e-10 
3.22e-10 

AIC 
-9.693660 
-10.43639 
-10.71129 
-11.00162* 
-10.82181 
-10.65776 
-10.65660 

SC 
-9.562037 

-9.778277* 
-9.526675 
-9.290514 
-8.584212 
-7.893672 
-7.366017 

HQ 
-9.641577 
-10.17598 
-10.24253 

-10.32453* 
-9.936387 
-9.564006 
-9.354510 

Ghi chii: DSu * la ham y v^ dfi IrS lua chon cua tifiu chu^ 
NguSn: Tac gia tinh til sfi lifiu nghifin cihi. 
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Ude Ifidng phfidng tr inh (4) vdi md Mnh 
VAR do t r i 3. Sau dd thfic Men kidm dinh 

nhan qua Granger tM ta thu dfidc ket qua 
nhtf sau: 

BANG 6: Ket q u a k i d m d i n h n h a n q u a G r a n g e r 

Bl̂ n giai thich 

ALM 

ALGDP 

ALR 

ALREER 

All (TSt ca) 

Bien phu thuoc (x )̂ 
ALM 

2,896601 
(0,4078) 

5.989551* 
(0,0977) 

15,02925**« 
(0,0018) 

23,59900*** 
(0,0050) 

ALGDP 
8,900950** 

(0,0306) 

1,230285 
(0,7458) 
4,237946 
(0,2369) 

21.94426*** 
(0,0091) 

ALR 
3,868631 
(0,2760) 

22,61945*«* 
(0,0000) 

32,26420*** 
(0,0000) 

71,59318*** 
(0,0000) 

ALREER 
3,132675 
(0,3716) 
1,379645 
(0,7103) 
1.133028 
(0,7691) 

4.884123 
(0,8443) 

G/i/cAii:k^ hifiu*' 
NguSn: Tac 

*=*.**,* Ia cfi S' nghia d 1%, 5%, 10% 
gia tinh tii sfi lifiu nghifin cdu. 

Ke't qua Mem dinh nhan qua Granger cho 
thtfy ty gia hdl doai thfic (ALREER) tac dpng 
nhan qua mpt chid'u (one way) Ien cdu t i ln 
(ALM) trong thdi gian ngMen cfiu vdi y ngMa 
1%, lai sud't (ALR) tdc ddng nhdn qua mot 
chifi'u Ifin cdu tidn (ALM) vdi y ngMa thfi'ng ke 
1%. Tdn tai tae dpng nhdn qua hfin hdp cua tat 
d cac bifi'n giai tMch len cau tien vdi y ngMa 
1%. Ben eanh do, etfu t i ln (ALM) tae dpng 
nhan qua ldn san Ifidng (ALGDP) vdi y ngMa 
1%, nhtfng khdng tdn tai tac ddng nhdn qua 
ngfidc tfi san Ifidng (ALGDP) len cau t i ln 
(ALM) da cho thay, trong thdi gian ngMen cfiu 
tM tdc dp tdng GDP thfic (dddc Meu la tang 
trfidng kinh te) cua Viet Nara phu thufic kha 
nMdu vao sfi thay dd'i cua khra Ifidng tien te; 
day la rainh ehfing ro net cho thtfy md Mnh 
tang trfidng kinh td' phu thupc nMlu vao tang 
eung tien, vao tang trtfdng tin dung tai Vifit 
Nam trong thdi gian qua. 

4. Kg't l u a n v a de xuaft ch inh sAch 

Vdi vide dp dung rad hinh ARDL trong viee 
ngMen cfiu, xdy dfing hara eau tidn cua Viet 
Nam trong giai doan hpi nhap kinh te qufi'c te 
(1995-2013) da phat Men rapt so'van de dang 
Itfu y nhu sau: 

Thd nhdt, tdn tai quan hd ddng tich hdp 
trong dai ban gifla e^u tiln, san lUdng, lai 
sutft, ty gia hoi dodi. Trong dd, eau t i ln quan 
he dfidng vdi san Ifidng ea ngdn han va ddi 

han, eau ti ln cd quan he am vdi Iai suat trong 
ca ngdn ban va ddi ban. Tuy nMen, eau t i ln va 
ty gia hfil dodi thfic cM ed quan he dUdng trong 
dai han cho thay, cac chinh saeh eua Nha nfidc 
nham ban che' tinh trang ddla hda n in kinh te 
da phat huy Meu qua tieh cUe. 

Thli hai, Mdm dinh nhan qua Granger da 
cho thtfy, quan he nhdn qua mpt cMeu tfi lai 
sud't vd ty gid hol doai thfic Ien cdu tiln. Tuy 
nMen cM tdn tai tac dpng nhan qua mfit cMfi'u 
tfi cau t i ln len san Ifidng, da chd thay tang 
trfidng kinh td Vifit Nam trong thdi ky ngMfin 
cfiu phu thufic kha nMlu vdo viec tdng trfidng 
khdl Ifidng tien te, tang trfidng tm dung (vi du 
nam 2007 Id nam kinh te' Viet Nara tang 
trfidng dat mfic 8,5% nhfing ciing la nam cd tfic 
dp tang eung tie'n cao ky luc 41,2%). 

Dfia trdn ed sd ke't qua ngMen cfiu, tac gia 
dd xutft vdi cac ed quan chfic nang rapt so vtfn 
d l trong edng tac hoach dinh, dilu hanh chinh 
sdeh tien tfi tai Viet Nara thdi gian tdi nhfi sau: 

Thtt nhdt, giai doan tdi, Ngan hang Nhd 
nfidc can tiep tuc thfic Men chinh saeh keo 
giara mat b^ng Idi sud't xudng thtfp hdn so vdi 
Men tai. Theo ke't qua ngMen cfiu, viec Iai sutft 
giam se tnic tiep tae ddng Iam tang etfu ti ln, 
vific ngfidi dan se dtf trfl tifi'n mat nhidu hdn se 
cd nhiing tac dfing tich cfic lam tang tieu diing 
hp gia tfinh, tang ddu ttf vd Meu fing sd nhan 
tie'p tuc khuech dai lam gia tang td'ng etfu cua 
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nen kinh td. Ben eanh dd, neu cac giai phap 
"M'eh eau" dfidc thfic Men ciing se phat huy tac 
dung manh hdn. Cdn Itfu y trong bfii eanh 
thang 04/2014, sfi' heu cua Tfi'ng cue thfi'ng ke 
cho thay: lam phdt tai Viet Nam dang xudng 
thd'p nhtft trong vdng 13 nam qua, tM vifie 
giam lai suat de kich tMch tang tdng d u qua 
tieu diing hp gia dinh, dau ttf la mpt giai phap 
hay va cd Mdu qua dfii vdi nen ldnh tfi' ngay ca 
trong trung, dai ban. 

Thit hai, can cd cae bidn phdp de tang ty gia 
hdl doai thtfc Ifin de tifi'p tuc lam eau t i ln tang 
len, qua dd cung giam mfic dp dd la hda cua 
nen kinh te'. Bfin eanh dd, ty gid hfil doai thfic 
hen tuc giam trong giai doan 2004-2013 da tae 
dpng lam hang hda trong nfidc ngay cang tang 
gia so vdi hang hda eung loai d thi trfidng qud'c 
tfi'. Ne'u ty gia hfil doai thfic tiep tuc giam di 
trong thdi gian tdi tM se tao dp Ifie kira hara 
xud't khtfu (cdn Itfu y la thdi gian gan day sd di 
xud't khau Viet Nam tdng manh la do sU ddng 
gdp rat ldn eua khdl doanh nghiep FDI, khu 
vfic doanh ngMdp nay it chiu tac ddng tfi cM'nh 
sdch ty gia cua Viet Nara) va tang nhdp khau 
(ciing tie'p tuc lUu f la nhdp sifiu cua Viet Nara 
tfi Trung Qudc dang ngay mdt trtfm trong, 
ehiing ta khong nhflng nhap khtfu nguyen vdt 
heu, may mdc, tMet hi... ma cdn nhdp khau 
ngay cang nMeu mat hang raa Vifit Nam ed thd 
san xuat dfidc nhfi: ca chua, khoai tay, hanh, 
tdi, tam tre... Id dtfu Mdu eho thtfy ty gia hdl 
doai thtfc giam dd lam hdng hda san xua't tai 
Viet Nam ngay cang eao gia hdn so vdi Trung 
Qud'c). Ne'u cac cd quan chfic ndng cua Viet 
Nam khdng cd bidn phdp manh me hdn trong 
didu hdnh ty gia hfil doai giai doan tdi, tM ehde 
ehdn se khdng giai quydt dfidc bdi toan nhap 
sieu ngdy cang tang Ien tfi Trung Qudc. 

Thit ba, kfit qua ngMen cfiu khang dinh 
quan he nhan qua ty Id thuan tfl d u tifi'n de'n 
tang trfidng kinh td, do dd mud'n kinh td tang 
trfidng eao hdn trong thdi gian tdi tM cae giai 
phap nhdm tang cung tie'n can phai tinh dfi'n 
(mde du tang cung tidn ed thd kieh boat Idm 
rafic Iam phat tdng Ifin). Tuy nMen dd nang eao 
Meu qua eua viec tang cung tifi'n va giam rui ro 
lam phat tang len, tM Ngdn hang Nha nfidc 

can ed cac bien phap nhdra bao dam cung tien 
tang, tin dung tang tM ddng t i ln te se chay vdo 
san xud't kinh doanh de tdng hdng hda, dich vu 
eho n in Mnh te (bdi vi ty Id tang trfidng kinh t« 
dfidc Meu la ty Id t a i ^ len cua t o i ^ san ph&i 
trdng nfidc theo gia d ' thnh). Ngfidc Iai, neu 
tdng cung tie'n, tang tm dung ma ddng iiia te 
chay vao ddu cd chfing khoan, vang, ngoai te,.. 
tM btft dn vi rad se xay ra, lara phat se tdi^ 
len./. 
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