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KIEM DINH GIA THUYET FISHER:
BANG CHUNG THUC NGHIEM TAI VIET NAM

Testing Fisher hypothesis: emperical evidence in Vietham

NGUYEN THANH HA

uc tiéu cua nghién civu la kiém dinh gia thuyét Fisher tqi Viét Nam trong giai
doan 2007 - 2023 bang phiwrong phap dong tich hop phi tuyén. Bang chu’ng thuce

nghiém cho thay, ton tai moi quan hé phi tuyen trong dai han giita 1ai sudt va ty 1é lam
phat nhung, néu ty l¢ lam phat tang mot diém phan tram, ldi sudt trung binh tang mot
liong khéng phai la mét diém phan tram nhw quan diém cia gia thuyet Fisher. Két qua
nghién ciru suy ra, co thé sir dung cdc cong cu cua chinh sach tién té dé tic dong dén lai
sudt dai han va dir bdo lam phdt bang 1di sudt danh nghia dai han.

Tir khoa: g‘l’ong tich hop phi tuyén, gia thuyét Fisher, ldi sudt, lam phat, mé hinh hoi
quy chuyén tiép tron.

he goal of the study is to test the Fisher hypothesis in Vietnam in the period

2007-2023 using the nonlinear cointegration method. Empirical evidence shows
that there exists a long-term nonlinear relationship between interest rates and inflation
rates, but the correlation between them is not one-for-one as suggested by the Fisher
hypothesis. From the research results, it is concluded that it is possible to use monetary
policy tools to influence the long-term interest rates and forecast the inflation rate using
the long-term nominal interest rate.

Keywords: nonlinear cointegration, Fisher hypothesis, interest rate, inflation rate,

smooth transition regression.

1. Giéi thi¢u

Gia thuyet Fisher la mot trong nhimg gia
thuyét noi tiéng trong kinh t¢ hoc v&é mbi
quan h¢ gitta 13i suat va lam phat. Gia thuyét
nay cho rang, 13i suat danh nghia dai han 13
téng cua lam phéat ky vong va lai suit thuc
ky vong; do d6, 14i sudt dai han c6 mdi quan
hé can bang dai han vdi ty 18 lam phat.

Sau khi duoc cong bd 1an dau tién vao
nam 1930, gia thuyét Fisher di trd thanh mot
trong nhitg 1y thuyét c6 anh huéng nhiéu
nhit trong linh vuc kinh té (Jarefio va
Tolentino, 2012). Gia thuyét nay dé cap dén
mdi quan hé giita hai bién s6 vi mé quan
trong ctia nén kinh té, trong dé ty 1¢ lam phat
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thuc von 13 nhan t6 tac dong dén hanh vi dau
tu, tiét kiém cta ho gia dinh va chu trinh kinh
doanh nén n6 c6 y nghia quan trong déi !
su tang trudng va phat trién cia nén kinh té
(Alimi va Ofonyelu, 2013). Ngoai ra, néu c6
bang ching cho thdy gia thuyét Fisher 13
dung, két qua nay c6 y nghia ddi véi viée
hoach dinh chinh séch, vi cho thiy ngén hang
trung uong c6 thé can thiép ty 1& lam phat
danh nghia dé tac dong dén 13i suit dai han.
Mic du duoc nhiéu nha nghién ctiru chap
nhan vé mit 1y thuyét, nhung bing ching
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