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Bai viét nghién cieu moi quan hé giita ty gid hoi dodi thue da phwong va ty 1é xudt - nhdp khau
ciia Viét Nam trong giai doan tir nam 2000 dén nam 2016 thong qua wée hegng mé hinh tie hoi
quy véc to (VAR). Két qua nghién civu cho thdy viéc Viét Nam giam gid dong ndi té khéng cé tac
dung cdi thién cdn cdn thuwong mai trong thoi gian dau, thim chi con c¢é anh huong nguoc lai,
chi dén ky nghién civu thit 5 chi tiéu nay méi dwoc cdi thién dding ké, trong dai han tdc dong cdi
thién ty 1é xudt - nhdp khdu ciia ty gid hoi dodi ciing khéng dwege on dinh. Tuy nhién, theo két qua
kiém dinh nhan qua va phan tich bang phdn rd phirong sai thi tie ky thir 5 tré di, ty gid héi dodi
1o nguyén nhédn va dong thoi dong vai tré quan trong nhdt trong viéc gidi thich cho sw thay doi
ciia ty 1é xudt - nhdp khau.

Tir khoa: Can can thuong mai; REER;VAR.

Applying vector autoregressive model (VAR) to analyze the effect of exchange rate on trade
balance in Vietnam in the period 2000-2016

Abstract

This paper examines the relation between the Real Effective Exchange Rate (REER) and the
Export-Import ratio in Vietnam during 2000 - 2016, based on Vector Autoregressive Model
(VAR) estimation. The results show that depreciation of Vietnam Dong does not improve the
export-import ratio in the short run, and it even has negative effect. The ratio then is found to be
significantly improved in the fifth period, however, this positive effect is not stable in the long run.
Besides, according to the results of causality test and Variance Decomposition analysis, from the
fifth period, the exchange rate is the cause and also is the most important determinant of export-
import ratio change.

Keywords: Trade balance; REER; VAR.

1. Dt van dé

Trong nén kinh té mé, ty gia héi doai co vai trd
quan trong trong viéc nang cao tinh canh tranh cua
hang héa ngoai thuong ciing nhu anh huéng dén cac
bién s6 kinh t& vi mé cia qubc gia, khi ty gia héi
dodi thay d6i s& 1am thay doi mirc gia tvong ddi cua
hang héa va dich vu bang ddng tién trong nuée va
ngoai té, do d6 co anh huong nhat dinh dén gia tri

xuét, nhap khau (Nguyén Vian Tién, 2012). Nhiing
nam gan ddy, da c6 nhiéu nghién ciru vé anh huong
ctia viéc thay d6i ty gid hdi doai dén can can thuong
mai ¢ cac nudc dang phat trién va & Viét Nam, duoc
tién hanh bang ca phan tich dinh tinh va dinh lugng,
mic dli vay van con ton tai dang ké nhiing bat dong
quan diém lién quan dén cac mdi quan hé giita
nhiing bién sé kinh t& vi mo nay va viéc st dung
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pha gié tién t& nhu mot cong cu cho viée ting truong
can can thuong mai ctia mdt quéc gia. O Viét Nam,
hién nay Ngan hang Nha nudc van giit vai tro diéu
tiét ty gia hoi doai nham muc dich gitr on dinh nén
kinh té, cai thién can can thuong mai, tuy nhién viéc
d4nh gia hiéu qua thuc su cia chinh sach ty gia van
la cdu hdi 16n cho cac nha nghién ciru. Muc dich caa
bai viét nay 1a kiém tra méi quan hé giira ty gid héi
doai thuc da phuong (REER)va can can thuong mai
tai Viét Nam trong thuong mai song phuong véi cac
d6i tac thuong mai I6n trong giai doan tir quy 1 nam
2000 dén quy 4 nam 2016 thong qua mo hinh tu hoi
quy véc to (VAR), tir d6 tim ra mdi quan hé thuc su
giita ty gi4 hdi doai va can cén thuong mai ca trong
ngén han va dai han.

2. Téng quan nghién ciru thye nghiém vé anh
huéng cia ty gia hdi doi dén can cin thwong mai

Trong nhimg nim gan ddy, da c6 nhiéu nghién
clru ctia cdc tac gia trong va ngoai nudc vé mdi quan
hé giita ty gi4 hdi doai va can can thuong mai, cic
tac gia da tap trung vao viéc do luong anh hudng
cua cac nhan td vi mo dén can can thuong mai, nhu
danh gia anh huong cua REER, tong san pham qudc
ndi (GDP), chi s6 gia tiéu dung (CPI) va dong tién
dau tu truc tiép nudc ngodi vao trong nudc (FDI)
dén su bién dong cua can can thuong mai. Trén thé
gidi phai ké dén mot s nghién ciru sau day: Sugema
(2005) da tap trung nghién ctru anh huong cua ty
gia hdi dodi thuc va céc cl sbc xuit, nhdp khéu
trong nén kinh té Indonesia. Tac gia di s dung dit
lidu quy tir 1984 dén 1997 dé phan tich thong qua
mé hinh hiéu chinh sai sé (ECM) va phuong phap
binh phuong bé nhét (OLS). Két qua nghién ctru
cho thdy can can thwong mai ciia Indonesia c6 thé
duoc cai thién bf?lng cach pha gia déng ndi té va viéc
can can thuong mai dugc cai thién phén 16n dén tir
nhap khiu. Wang & cong su (2012) nghién ctru anh
huong clia viée pha gia dong nhan dan té doi véi can
can thuong mai song phuong véi 18 ddi tac thuong
mai chinh ctia Trung Qudc. Nhém tac gia da sir dung
du liéu giai doan 2005-2009 dé nghién ciu va két
qué chi ra rang trong dai han, ty gia hoi doai thuc
song phuong c¢6 mdi twong quan duong véi can can
thwong mai song phuong gitta Trung Qudc va hau
hét cac nude dbi tac chinh. Shah & Majeed (2014)
sir dung phuong phap kiém dinh dong lién két va
moé hinh ECM trong bai nghién ctru vé mdi quan hé
giita ty gia hdi dodi thuc va can cin thuong mai &
Pakistan tir nam 1980 dén nam 2011. Két cia nghién
clru d chi ra c6 mdi quan hé trong dai han giita can

can thuong mai, tong thu nhap qudc dan, REER va
mirc cung tién, két qua udc luong tir mé hinh cho
thiy mot su giam gia dong nodi t& da co tic dong
nguoc dén can can thuong mai ké ca trong ngén han
va dai han. Mot nghién ctru gin day cuia Matlasedi &
cong su (2015) thi chi ra rang c6 ton tai moi quan hé
dai han gitra ty gia hdi doai thuc va can can thuong
mai cia Nam Phi. Két qua nghién ctru cho thay khi
dong Rand ctia Nam Phi giam gié da gitp cai thién
can can thuong mai trong dai han tuy nhién lai lam
cén can thuong mai xau di trong ngan han.

Trong nudc, nghién citu cua Duong Thi Thanh
Mai (2002) cho thiy két qua cta hé sb co gidn cua
cau xuat nhap khau tai Viét Nam véi ty gid hoi doai
12 nhé hon 1, cu thé dd co gian cla cAu xudt nhap
khau ddi véi ty gia hdi dodi thuc bang 0,227. Do
vay, su thay doi cua ty gia hdi doai thuc trong giai
doan 1989 - 2000 khéng c6 tac dong dén xudt nhap
khau. Nghién ctru ciia hai tac gia Phan Thanh Hoan
& Nguyén Ping Hao (2007) vé cac hiéu ing ngin
han va dai han khi ty gia héi doai tac dong dén can
can thuong mai bang cich sir dung 1y thuyét dong
lién két va md hinh VECM thi cho thdy trong dai han
REER c¢ tac dong tich cuc dén céan can thuong mai,
hé sb twong quan dugc tim thay 1a 0,70. Mot nghién
ctru cua khéc cua tac gia Pham Hong Phuc (2009)
ciing d4 do luong tac dong cia REER dén hoat dong
Xuét, nhép khéu ctia Viét Nam va chi ra réng su bién
dong cua ty sb xudt khau trén nhép khéu chiu su
tac dong cung chiéu véi REER. Pang Thi Huyén
Anh (2012) thi d3 tinh todn d6 co gidn ctia cAu xuét
nhap khau khi ty gia héi doai bién dong theo dicu
kién Marschall — Lerner, tuy nhién, tai thoi diém tac
gia liy lam mdc dé thu thap sd liéu thi Viét Nam
chua gia nhap WTO, do dd, nghién ctru chua dua
nhiing ddi tac thwong mai chinh ciia Viét Nam sau
khi gia nhap WTO vao dé tinh REER tai Viét Nam.
Bai nghién ctru cua tac gia Hoang Pinh Minh (2014)
da st dung mo6 hinh VAR dé phan tich su tac dong
giita cac bién s6 kinh t& vi mé 1a ty gia hdi dodi, can
can thuong mai, CPI, GDP, lai Suat, gia gao va gia
dau tir thi truong thé gidi. Két qua nghién ctru da chi
ra rang ty gid hoi dodi va lam phat ¢ quan hé thusn
chiéu trong ca ngan han va dai han, ngoai ra ty gia
héi dodi ciing tic dong 1én can can thuong mai, GDP
va i suat. Gan day c6 nghién ctru cia Nguyen Hai
An (2015) v& anh hudng thyc nghiém cua viéc pha
gi4 dong ndi té dén lam phét va can can thuong mai
ctia Viét Nam giai doan 2000 - 2012. Thong qua két
qua nghién ctru ctia mo hinh VAR, tac gia chi ra ring
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viéc pha gia dong noi té c6 anh huong tich cuc dén
can can thuong mai tuy nhién ty gia hdi dodi, ban
than n6 rat khé dé giai thich viéc can can thuong mai
c6 thé thay d6i bao nhiéu.

Nhu vdy, c6 thé thdy tinh dén thoi diém hién tai
cling da c6 rat nhiéu cong trinh nghién ctru vé tac
dong cua ty gia hoi doai dén can can thuong mai trén
thé gidi va ca ¢ Viét Nam, tai nhimng thoi diém khac
nhau bing cac phwong phap nghién ctru khac nhau.
Tuy nhién, do dac thu kinh té, chinh tri va vin hoa
x3 hoi cia mdi quéc gia khac nhau, nén tai mdi thoi
diém dién bién cua ty gia va can can thuong mai tai
céc qudc gia nay ciing khac nhau. Do d6, cac nghién
ctru bang phuong phap dinh tinh, dinh lugng hay
két hop ci hai phuong phap vé mdi quan hé giira
hai bién s6 kinh té vi mé trén trong mdi nén kinh té
ludn ludn 13 can thiét. Tai Viét Nam, trong khoang
thoi gian tir nam 2000 dén ndm 2016, nén kinh té da
¢6 nhiéu bién ddng tich cuc va ti€u cuc, hudng dén
ho6i nhap véi nén kinh té thé giéi. Nhan thiy, trong
khoang thdi gian nay vin con mot khoang tréng
trong nghién ciru vé tac dong cua chinh sach ty gia
héi dodi dén can can thuong mai, liéu su thay doi
trong chinh sach ty gia c6 thuc su cai thién dugc can
can thuong mai cia Viét Nam? Nghién ciru nay sé&
cho ngudi doc cai nhin khai quat nhat vé vai tro thuc
nghiém cua ty gia hoi doai trong viéc cai thién can
can thuong mai cua Viét Nam.

3. M6 hinh dinh lirgng va két quéa nghién ciru

3.1. Mé hinh dinh lwong va cdc bién so

T tong quan tinh hinh nghién ciru trong va ngoai
nuée vé modi quan hé gitra cac bién s6 kinh té vi mo
n6i chung ciing nhw néi riéng vé anh huong cua ty
gi4 hdi doai 1én can can thuong mai, dong thoi xuat
phat tir y nghia cta phén tich dinh lugng mé hinh
VAR (g dung trong nghién ctru va du bao kinh té
vi mo, trong nghién cuu nay, tac gia da st dung mo

hinh VAR dé xac dinh sy tac dong qua lai cua cac
nhén t6 vi md duoc lya chon g@)m: CPI, GDP, FDI,
ty 16 tong gia tri xuat khau/téng gid tri nhap khau
ctia 20 d6i tac thuong mai 16n cta Viét Nam trong
thoi ky nghién ctru (XM) va REER. Dé hudng dén
muc tiéu la xac dinh tac dong cua ty gia hdi doai dén
can can thuong mai cua Viét Nam trong giai doan
tir nam 2000 dén nam 2016 thong qua két qua thuc
nghiém ctia mo hinh VAR, tic gia di tién hanh kiém
dinh va udc luong theo trinh ty cac budce sau: Thi
nhét, kiém tra tinh dung cua céac chudi s6 liéu duge
dua vao mo hinh bang kiém dinh ADF (Augmented
Dickey - Fuller), tiép theo, dé tim dugc do tré phu
hop cho mé hinh, tic gia st dung hai tiéu chuan la
Akaike Information Criterion (AIC) va tiéu chuan
Schwarz Bayesian Criterion (SBC), m6 hinh VAR
v6i mie tré cho gia tri AIC va SBC nho nhit s& dugc
chon. Tiép d6, tac gia kiém tra cic mdi quan hé dai
han giira céc bién trong mé hinh véi hai ndi dung:
Kiém tra tinh 6n dinh ctia md hinh thong qua bang
AR Roots Table va Kiém tra tinh dong lién két cua
cac chudi dir liéu béng kiém dinh Johansen, néu céc
chudi dit liéu c6 quan hé dong lién két thi két qua
sau d6 s€ duogc udc lugng b?mg moO hinh Véc to hiéu
chinh sai s6 (VECM), trong truong hop khong cé
quan hé ddng lién két gitra cic bién s6 thi két qua tiép
tuc duogc udc lugng béng mo hinh VAR(Johansen,
1991). Cudi ciing, tac gia s& phan tich sy tuong tic
gita cac bién s6 duoc dua vao md hinhthong qua
ham phan tng dy va bang phan tich phuong sai.
Ngoai ra, tic gia cling dd s dung kiém dinh nhan
qua Ranger Causality dé phat hién mdi quan hé nhan
qua giita REER va XM, xem xét lidu ty gia hdi doai
¢6 thue sy 13 nguyén nhan gay ra su bién dong cua
can can thuong mai hay khong.

Céc bién sb duoc sir dung trong md hinh gém 5
chudi dit liéu theo thoi gian, dugce tap hop theo quy,
tir quy I nam 2000 dén quy 4 nam 2016, cac sb liéu

Bang 1: Dir liéu va nguon dir liéu cho nghién ciru

Bién Mo ta Ngudn
REER' | Ty gia hoi dodi thuc da phuong Tac gia tu tinh todn tir nguon so liu vé gia tri xuat,
nhap khau, ty gia héi dodi danh nghia song phuong
va chi s6 gia tiéu dung tir IMF
GDP | Tong san pham quoc ndi cua Viét Tong cuc thong ké
Nam, DVT: triéu USD
CPI ' Chi s0 gia tiéu dung IMF
XM | Ty € gifta gia tri xuat khau va nhap IMF, Tong cuc thong ké
khau (X/M)
FDI | bau tu truc ti€p nudc ngoai vao IMF
Viét Nam (DVT: Triéu USD)
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dugc cong bd tir Tong cuc Thong ké, Ngan hang
Nha nudc, trang web ciia Quy tién té thé gii (IMF)
¢6 so sanh thém véi s6 liéu duoc cong bd cua Bo Tai
chinh va Tdng cuc Hai quan. CPI va REER duoc
tinh toan theo ky gdc la quy 1 nam 2000.

Phan mém Eviews 8.0 duoc st dung dé tién hanh
cac udc lugng va kiém dinh, tac gia ciing da bién
d6i cac bién dudi dang Ln dé giai thich su thay doi
clia cac bién theo ty 18 %, tranh hién tuong don vi
tinh ctia cac bién 14 khic nhau. Mdi quan h¢ giira cac
bién nghién ctru duge kiém dinh véi do tin cy 95%.

Béng 2 (phan phu luc) mé ta vé mit thong ké cac
bién duge st dung trong mo hinh dudi dang Ln, cac
bién LnXM va LnREER déu c6 phan phdi chuin &
d6 tin cay 95% (gia tri x4c suat clia thong ké Jarque-
Bera déu 16n hon 0,05), nhu vay, dit liéu cua hai bién
s6 kinh t& vi m6 ma tac gia lya chon nghién cuu la
tin cdy vé mit thong ké.

3.2. Thdo ludn két qud nghién ciru

Mb hinh kiém dinh VAR dé phan tich mdi quan
h¢ trén dugc xay dung nhu sau:

Y =T, +EBth—i +u,
i=1

Trong d6: Y, 1a véc to ma tran cua cac bién, trong
nghién ctru nay 1a 5 bién (LnREER, LnCPI, LnXM,
LnFDI, LnGDP); I 1a ma trdn h¢ s6 chan, B, la ma
tran cdc h¢ so hoi quy twong tmg véi cac bien tre; u 1a
cac sai s0 ngau nhién.

Diéu kién dau tién dé tién hanh kiém dinh mé hinh
VAR 14 kiém tra tinh dimng ciia chudi s lidu dugc sir
dung trong mé hinh, bang 3 (phan phy luc) trinh bay
két qua kiém dinh ADF cho tat ca cac chudi sb liéu
tai sai phan 0 va sai phan 1. Két qua cho thdy cac
bién khong ding ¢ sai phan 0 (trir LnFDI), & sai
phan 1 tit ca céc bién déu dung (cac gia tri P-value
ctia théng ké t & sai phan bac 1 déu nho hon muc y
nghia a = 5%).Tiép theo, tic gia s& xac dinh do tré
t6i ru cho mé hinh VAR thong qua tiéu chuéan lya
chon AIC (Béang 4 phan phu luc), két qua thiy do tré
t6i uu cho cac bién 1a 4, khong chi tiéu chuan AIC
ma tidu chudn HQ ciing 1a nho nhét, céc tiéu chuin
LR va FPE ciing 1a t6i wvu. Nhu vdy, mo hinh VAR
s& duoc udc lugng véi do tré trong g ciia cac bién
la 4.

Do céc bién s6 duoc dua vao mé hinh dimg ¢ sai
phan 1, tén mdi cta céc bién trong mo hinh s& 1a
D(LNCPI), D(LNREER), D(LNFDI), D(LNGDP),

D(LNXM). Két quéa kiém tra sy 6n dinh ctia mé hinh
cho théy mo6 hinh VAR lya chon théa man diéu kién
vé su 6n dinh. (Bang 5 phan phu luc). Vi cic bién
déu dirng & sai phan bac 1 nén tac gia kiém tra tinh
ddng lién két giira chung bang kiém dinh Rohansen.
Két qua kiém dinh cho thiy khong c6 sy ton tai méi
quan hé dong lién két giira cac bién (Phu luc, bang
6), do d6 khong thé sir dung mé hinh VECM dé ude
lugng, vi vay nghién clru nay sé tiép tuc voi viéc udc
luong bang mo hinh VAR véi cac bién dugc ding &
sai phan bac 1 va do tré tdi vu 1a 4.

Két qua kiém dinh mé hinh VAR cho thay, cic hé
s6 x4c dinh boi R? 1a trén 81% dbi v6i md hinh cua
D(InXM), trén 58% d6i vi mé hinh ciia D(LnFDI),
90,7% @i véi md hinh cia D(LnGDP), 28,5% doi
v6i md hinh cia D(LnREER) va 69,9% dbi véi
mé hinh caa D(LnCPI), gia tri cia cic théng ké
F (F-statistics) déu 16n hon gia tri thong ké F tra
bang ¢ muc y nghia 5% va bac tu do 1a (k-1, n-k)
(F Critical = 1,9), trir m6 hinh cia D(REER), nhu
vay co thé khéng dinh réng mé hinh lya chon dé uée
lugng 1a phu hgp ¢ muc y nghia 5%, trong d6 mo
hinh héi quy ctia ty 1¢ xuat — nhap khau phu hop &
muc trén 81%, diéu d6 cho théy céc bién Iwra chon dé
gii thich cho su bién dong cua can can thuong mai
trong nghién ctru nay 1 phu hop. Bang phuong phép
binh phuong nho nhit (OLS), két qua mé hinh hoi
quy v&i ty 1& xuét nhap khau duoc trinh bay nhu sau:

D(LNXM) = - 0.295*D(LNXM(-1)) -+
0,025*D(LNXM(-2))  —0,232*D(LNXM(-3)) —
0,053*D(LNXM(-4)) + 0,007*D(LNFDI(-1)) +
0,007*D(LNFDI(-2)) + 0,006*D(LNFDI(-3)) -
0,009*D(LNFDI(-4)) — 0,070*D(LNGDP(-1)) —
0,071*D(LNGDP(-2)) + 0,011*D(LNGDP(-3))
— 0,098*D(LNGDP(-4)) — 0,152*D(LNREER(-1))
— 0,178*D(LNREER(-2)) + 0,008*D(LNREER(-3))
—0,362*D(LNREER(-4)) — 0,381*D(LNCPI(-1))
+ 2,554*D(LNCPI(-2)) — 0,383*D(LNCPI(-3)) —
0,110*D(LNCPI(-4)) — 0,029.

Két qua cu thé cua cac ude lugng va kiém dinh
thé hién trong Bang 7 (phan phu luc) ciing cho thiy
rang ty 1& xuat — nhap khau chiu tac dong chinh tir
su thay ddi cia REER trude d6 4 ky nghién ctru (gia
tri t statistic = 2,8967 > t critical value) va gia tri
xudt, nhap khau trudc d6 1 ky nghién ctru (t statistic
= 2,01, c6 tri tuyét dbi 16n hon t critical value),
theo két qua udc lugng néu ty gia hdi dodi thuc da
phuong tang 1% (tic 1a VND giam gia 1% so voi
ngoai té) thi ty 1é gia tri xuét nhap khiu & ky nghién
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Bang 8: Kiém dinh nhan qua Granger Causality trong mé hinh VAR
VAR Granger Causality/Block Exogeneity Wald Tests

Date: 05/28/17 Time: 07:10
Sample: 2000Q1 2016Q4
Included observations: 63

Dependent variable: D(LNXM)

Excluded Chi-sq df Prob.
D(LNFDI) 1.125602 4 0.8902
D(LNGDP)  8.906809 4 0.0635
D(LNREER) 13.18184 4 0.0104
D(LNCPI) 8.757317 4 0.0675
All 36.24911 16 0.0027

Nguon: Két qua wée lwong dwoce tir mé hinh

ctru tht tu s€ giam trung binh 0,36%. Nhu vay, viéc
giam gia VND chua cai thién duoc ty 16 xudt — nhap
khéu twong ddi trong ngin han thim chi con lam ty 1¢
ndy giam, day c6 thé 1a phan tmg tré thuong thay cta
céc chinh sach kinh té vi mé cta Chinh phu.

Dé kiém tra mdi quan hé nhan qua giira REER va
XM, tac gia str dung thém kiém dinh Granger Causality
v6i két qua dugc trinh bay ¢ Bang 8.

Két qua cho thiy trong s6 cac bién doc 1ap thi chi co
bién ty gid 1a c6 anh hudng dén bién phu thude 1a ty 16
gi tri xut - nhap khau ¢ mic y nghia 5% (P-value
= 0,0104< 0,05), nhu viy theo két qua kiém dinh
trén 1o rang sy thay doi ciia REER 1a mot nguyén
nhan gy nén sy bién dong trong gia tri xudt — nhap

khau cua Viét Nam sang cac nude khac trong thoi ky
tac gia nghién cuu.

Dé phan tich két qua cu thé hon c6 dugc tir md
hinh, hai cong cu dién hinh nhit duoc sir dung 1a
ham phan mg day va bang phan ra phuong sai. Ham
phan tmg day s& cho thy su bién dong qua lai gitra
céc bién, hinh 1 m6 ta bién dong cua ty 1¢ xuat nhap
Kkhéu khi céc bién con lai thuc hién mot ct sde tuong
g 12 mot d6 1éch tiéu chuan,

Két qua Hinh 1 cho théy, khi thuc hién mot cu sbc
& REER thi ty 1¢ gi4 tri xuat khiu/ nhap khau cua
Viét Nam sang 20 ddi tac thuong mai 16n s¢ dugc
cai thién bat ddu ¢ quy thtr 2 cta nam dé, cac quy
thir 1, thir 3 ciia nam ké tiép va quy 1 ctia ndm sau

Hinh 1: Biéu d6 ham phan tng diy ciia mé hinh VAR

Response to Cholesky One S.D. Innovations + 2 S.E.

Response of D(LNXM) to D(LNREER)
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dé (ky thir 5). Nhu vay, trong truong hop nay chinh
sach ty gia da c6 nhitng hiéu qua nhat dinh trong
viéc cai thién ty 1é xuat - nhap khau xong khong lién
tuc va phai sau tham chi 4 ky nghién ctu gia tri nay
moi dugce cai thién dang ké, tham chi ¢6 nhiing ky
su thay ddi trong ty gia con 1am cho ty 18 nay giam
manh, nhu tor quy thtr 4 ciia nam nghién ctru sang
quy 1 ctia nam ké tiép.

Su bién dong nay cua ty 18 xuat - nhap khau phan
anh mdi quan hé khong rd rang gitta REER va X/M
trong ngan han. Trong dai han bién dong ciia ty gia
da tao ra anh hudng tich cuc song khong lién tuc
dbi v6i X/M (d6 thi thir nhat trong Hinh 1), didu nay
mot 1an nita khéng dinh mdi lién hé khong thuce su rd
rang gitta REER va X/M trong dai han tuong tu nhu
phan kiém dinh dong lién két di duoc trinh bay &
phan trén. Ngoai ra, két qua & Hinh 1 ciing cho thiy
su thay doi cia X/M la khong déng ké trude ci soc
tir phia FDI va GDP, riéng két qua tir cti séc vé phia
CPI thi 5 rang hon, trong 5 ky nghién ctru déu, ty
1¢ xuét - nhap khau duoc cai thién dang ké khi CPI
thue hién mot ¢t sdc, tuy nhién & nhitng ky tiép theo
phan ting cta ty 16 nay lai theo chiéu huéng khong
tich cuec.

Vé mit ly thuyét khi REER tang 1én (VND dugc
dugc dinh gia thip) s& lam hang xuét khéu c6 sirc
canh tranh hon. Trong khi dd, stc mua cua déng noi
t¢ giam xudng nén han ché nguoi dén nhap khau
hang tiéu dung. Hiéu tng nay cé thé lam can can
thuwong mai gia tang. Tuy nhién, phan I6n hang xuét
khau ctia Viét Nam 1a gia cong, theo do, xuat khau tang
ciing dong nghia v6i nguyén, nhién vat liéu nhap khau
ciing tang theo, 1am triét tiéu hidu tmg hang xuat khau
canh tranh ciia REER, nhu vay, ve dai han, tuong quan

gifta REER va céan can can thuong mai la khong chat
che.

Tuy ham phan tmg diy cung cép nhiing nhan
dinh tdng quat vé muc do tac dong truyén dan cua
REERva céc bién con lai dén ty 1€ Xuét - nhdp Kkhéu,
nhung né lai khong thé hién dugc bién dong cu thé
la déng gép bao nhiéu trong viéc giai thich bién
dong do, do d6, dé d4nh gian tim quan trong nhiing
bién dong ctia cac bién s dén sy thay doi ciia can
can thuong mai, tac gia da thyc hién phuong phap
phan tich phuong sai cho cic bién sd. Dua vao két
qué phén tich phuong sai cia ty 16 xut - nhap khau
& Bang 9 ta thay, trong ngin han, vi du & quy thir
2, 100% su thay dbi cta ty 1& xuét - nhap khau duoc
giai thich bai 94,53% su thay di tir chinh né, tiép
d6 12 3,68% su thay ddi tir REER, 1,29% sy thay d6i
tir GDP, 0,32% su thay d6i tir CPI va cudi cling 1a
su thay ddi it nhat, chi 0,16% tir FDI. O quy thu 3,
su thaydoi tir ty 18 xuat - nhap khau van duoc giai
thich chu yéu tir chinh n6 (chiém 85,8%), tiép dén 1a
gin 9% tir CPI va 3,36% tir sy thay do6i ciia REER.
Tir quy thir 5 tro di, su thay ddi tir phia REERd6ng
vai tro quan trong hon trong viéc giai thich sy bién
dong cua ty 18 xuét - nhap khau (trén 11%), ty 16
giai thich 16n nhét 1a ¢ ky nghién ctru thir 8, chiém
13,6%. Nhu vdy, tir bang phan rd phuong sai c6 thé
thdy rang tir ky thtr 5 tré di, dong vai trd quan trong
nhét trong viéc giai thich cho sy thay ddi ciia ty 1
xuat- nhap khau chinh 1 sy thay doi tir phia REER,
tiép dén 1a CPI va anh huong nho nhat 1 tir phia
bién dong cua FDI.

Trong nghién ctru nay, do tré cia mo hinh 1a 4,
didu nay dong nghia véi viéc nhimng thay doi cua
céc nhan té trong mo hinh trong chu ky nay s& anh

Biang 9: Bang phén tich phuong sai ciia cic bién

Variance Decomposition of D(LNXM):

Period  S.E. D(LNXM) D(LNFDI) D(LNGDP) D(LNREER) D(LNCPI)
1 0.074161  100.0000  0.000000  0.000000  0.000000  0.000000
2 0.077805 9453079  0.162217 1295312  3.686691  0.324986
3 0.081657 85.84680  0.330484 1534099 3362201  8.926327
4 0.089995 8536933 1187595 2209104  2.863723  8.370244
5 0.095885  76.11140  1.372385 2397499  11.88289  8.235830
6 0.099856  71.18317  1.536290 2901943  12.87509  11.50351
7 0.102085  70.75779  2.468494 3411671 1234281  11.01924
8  0.104303  67.78982  2.670970 5421105  13.17574  10.94236
9 0.105790  66.06096  3.404637  6.732683  12.86935  10.93237
10 0.106945  64.84195 4428441  7.363486  12.60791  10.75821

Nguon: Két qua woc lwong dwoc tie mé hinh
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huong dén 4 chu ky tiép theo (dif liéu trong mé hinh
tinh theo quy). Pay ciing 1a dac trung co ban cua
cac chinh sach vi m6, ching s€ phat huy tac dung
sau mot do tré nhét dinh. Do d6, chinh séach tién té
thuc hién ngay hom nay thi phai sau mot thoi gian
nhét dinh méi c6 thé phat huy dugc hiéu qua ddi véi
nén kinh té. Py ciing 1a mot phan co s ciia két qua
thuc nghiém dé nghién ctru dua ra nhiing khuyén nghi
trong viéc quan 1y va diéu hanh chinh sach ty gia trong
thoi gian toi.

Tir cac két qua phén tich & trén vé tic dong cia
ty gia hdi dodi thuc da phuong dén ty 18 xuét nhap
khiu cua Viét Nam sang 20 ddi tic thuong mai
chinh trong giai doan tir nam 2000 dén nam 2016
¢6 thé thay két qua phan tich trong bai nghién ctru
nay twong tw v6i phan 16n cac nghién ctru trude dé
& Viét Nam, d6 la trong ngan han ty gia hdi doai
khong thé hién duoc vai trd 1a cong cu gitip cai thién
can can thuong mai. Trong dai han, tuy ty gia cé
thé hién duoc vai trd 12 nhan td chinh tac dong dén
su thay doi tich cuc cua can can thuong mai song
anh huong nay khong lién tuc va 6n dinh. Thuc té 14
hang héa xuit khau cta Viét Nam thuong c6 gia tri
gia tang thap, phu thudc nhiéu vao nguyén liéu nhap
khau, khién cho viéc giam gi tién té gan nhur khong
¢6 kha ning giai quyét bai toan nhap siéu tai Viét
Nam. Bén canh d6, véi co cAu hang xuét khiu hién
tai, Viét Nam ciling chua chic da duge loi néu déng
tién cir tiép tuc mat gid, phan I6n hang xuét khau 1a
san phim chwa qua ché bién nhu dau tho, ca phé,
gao, ngay ca cic san phdm hoan thién, gia trj cao
thi ciing c6 phin 16n cac chi tiét hodc nguyén liu
dugc nhap tr nude ngoai, do dd, lgi ich ma doanh
nghiép c6 dugc tir san pham xuét khiu chua han da
b dap duoc chi phi trong didu kién dong Viét Nam
giam gia.

4. Két luin

Nghién ctru ndy da trinh bay nhiing phan tich vé

Ghi chu:

tac dong cua cac yéu td kinh t& vi md co ban gém
ty gia hdi doai thuc da phuong, tong san pham qudc
noi, chi sb gia tiéu ding va gia tri dau tu tryc tiép
nudc ngoai vao Viét Nam dén ty 1€ Xuét- nhép khéu
song phuong ctia Viét Nam véi cac ddi tac thuong
mai 16n, ddc biét 1a phan tich mbi quan hé gitta ty
gid hoi doai thuc da phuong va ty 1é xuat - nhap
khau ctia Viét Nam tir nam 2000 dén ndm 2016. Két
qua nghién ctru da chi ra ring viéc Viét Nam giam
gia déng ndi t& khong co tac dung cai thién can céan
thuwong mai trong thoi gian dau, tham chi con cé anh
hudng nguoc lai, chi dén ky nghién ctru thir 5 chi
tiéu ndy mdi duoc cai thién dang ké, trong dai han
tac dong cai thién ty 1& xuat - nhap khéau cua ty gia
héi doai ciing khong duge on dinh, tuy nhién két
quéa kiém dinh nhan qua ciing da chi ra ty gia hoi
doai chinh 1a m¢t trong nhiing nguyén nhan gay nén
su bién dong trong ty 1é xuat - nhap khau. Trong
két qua phan tich tir bang phan rd phuong sai cua
mo hinh VAR thi cho thdy tir ky thtr 5 tro di, ty gid
héi doai déng vai tro quan trong nhit trong viée giai
thich cho sy thay ddi cua ty 1& xuat - nhap khau, tiép
dén 1a chi s6 gi4 tiéu ding va anh huong nho nhét
1a tir phia bién dong cua ngudn von dau tu truc tiép
nudc ngoai vao Vi€t Nam.

Nhu vay, dé cai thién can cén thuong mai cua Viét
Nam thi khong don thudn chi 13 sy diéu chinh tir
chinh séch ty gia, mat khac, ty gia ciing 1a mot bién
s6 kinh té vi mé rét nhay cam, co tic dong dén nhiéu
bién s6 vi mo khac nhu thwong mai, cdn can thanh
toan, ngan sach chinh phu, ng nudc ngoai... Do do,
viéc xem xét chinh sach ty gia phai dugc dat trong
mot tong thé chinh sach ctia Chinh phu, vi du nhu
chinh séch tién t& nhiam 6n dinh gia ca, viéc giam gia
Viét Nam dong lam ting ty 1¢ lam phat va trong dai
han két qua ciing cho thay diéu nay khong gitp cai
thién ty 1¢ xuét - nhap khau ciia Viét Nam.

1. REER dugc tinh theo cong thic: REERi = NEERi.(CPLYN/CPI, YN)/(CPL*/CPI "),

trong d6, CP11a chi s gia ctia nude w trong thoi ky i; CPIYNl1a chi s6 gia ctia Viét Nam thoi ky i.

NEERi =) a,e; /e, .
i=1

Trong do, e la ty gid danh nghia song phuong cua nudc j trong thoi ky i véi Viét Nam (Ngoai t§/VND), €y la ty gia

danh nghia song phuong ctia nudc j véi Viét Nam trong thoi ky gde, dugc tinh theo ty gid hai nuée véi USD
(NEER la chi sb), %lé ty trong thuong mai cua Viét Nam tdi nudce j trong thoi ky i (aii= (Xij+Mij)/ (Xj + Mj). Mij
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1a gié tri nhap khéu ctia Viét Nam tir nudc j trong thoi ky i, X 1a gia tri xudt khau cua Viét Nam t6i nudc j trong thoi ky
i, M,, X, 1a tong gid tri xuat nhap khau ctia Vi€t Nam t6i cac nudc ¢ thoi ky i. Thoi ky goc dé tinh REER 1a quy 1 nam
2000, cac nudc ban hang 16n dugc lya chon la Australia, Bi. Trung Quéc, H6ng Kong, Phap, burc, An D9, Indonesia,
Y, Nhat Bén, Han Quéc, Malaysia, Thuy si, Philippine, Nga, Singapore, Thuiy Dién, Thai Lan, Anh va My (La cac
nudc ¢6 tong thwong mai dbi vdi Viét Nam khoang 95% trong thoi ky nghién ciru).

Phu luc
Bang 2: Thong ké mé ta dir lidu nghién ciru
LNXM LNFDI LNGDP LNREER LNCPI
Mean -0.081809 8.425676 10.08718 4.635544 5.139103
Median -0.078500 8.329000 10.18050 4.614500 5.187000
Maximum 0.154000 12.08700 10.92100 5.040000 5.744000
Minimum -0.382000 5.762000 8.764000 4.356000 4.579000
Std. Dev. 0.129432 1.138835 0.523746 0.144156 0.426870
Skewness -0.144552 0.655487 -0.734108 -0.002515 0.062271
Kurtosis 2.241452 4.889490 2.872390 2.837691 1418114
Jarque-Bera 1.867101 14.98500 6.153840 0.074714 7.133976
Probability 0.393155 0.000557 0.046101 0.963332 0.028241
Sum -5.563000 572.9460 685.9280 315.2170 349.4590
Sum Sq. Dev. 1.122419 86.89534 18.37878 1.392321 12.20861
Observations 68 68 68 68 68
Nguon: Két qua mo ta bang phan mém Eviews 8.0
Bang 3. Két qua kiém dinh ADF
Chudi so liéu P-value P-value P-value
(Level) (1* diference) criticle

LnREER 0.1551 0.0000 0.05

LnCPI 0.9260 0.0002 0.05

LnFDI 0.0089 0.0011 0.05

LnGDP 0.7376 0.0039 0.05

LanXM 0.3346 0.0000 0.05

Nguon: Két qua woe heong tir kiém dinh ADF

Bang 4: Kiém tra d tré thich hop cho cac bién trong mé hinh VAR
VAR Lag Order Selection Criteria
Endogenous variables: D(LNXM) D(LNFDI) D(LNGDP)
D(LNREER) D(LNCPI)
Exogenous variables: C

Date: 05/28/17

Time:

06:18

Sample: 2000Q1 2016Q4

Included observations: 63
Lag LogL LR FPE AIC SC HQ
0 164.7311 NA 4.32e-09 -5.070827 -4.900737 -5.003930
1 229.8783 117.8854 1.21e-09 -6.345342  -5.324801*  -5.943958
2 276.5465 77.03965 6.18e-10 -7.033223 -5.162232 -6.297353
3 319.0937 63.48311 3.68e-10 -7.590276 -4.868835 -6.519920*
4 347.9724 38.50492%* 3.51e-10*  -7.713409*  -4.141518 -6.308567
* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error
AIC: Akaike information criterion
SC: Schwarz information criterion
HQ: Hannan-Quinn information criterion
Nguon: Két qua wde heong dwoce tie mé hinh
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Bang 5: Kiém dinh sy 6n dinh ciia mé hinh VAR
Roots of Characteristic Polynomial
Endogenous variables: D(LNXM) D(LNFDI)
D(LNGDP) D(LNREER) D(LNCPI)
Exogenous variables: C
Lag specification: 1 2
Date: 05/28/17 Time: 06:22

Root Modulus
-0.889212 0.889212
-0.064655 - 0.7984331 0.801047
-0.064655 + 0.798433i 0.801047
0.558055 - 0.403250i 0.688502

0.558055 + 0.4032501 0.688502
-0.138920 - 0.536924i 0.554604
-0.138920 + 0.536924i 0.554604
-0.218509 - 0.385311i 0.442957
-0.218509 + 0.385311i 0.442957
0.228143 0.228143

No root lies outside the unit circle.
VAR satisfies the stability condition.
Nguon: Két qua woc luong dwoc tir mo hinh

Bing 6: Kiém dinh déng lién két Rohansen
Date: 05/28/17 Time: 17:13
Sample (adjusted): 2001Q2 2016Q4
Included observations: 63 after adjustments
Trend assumption: Linear deterministic trend
Series: LNXM LNFDI LNGDP LNREER LNCPI
Lags interval (in first differences): 1 to 4
Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s)  Eigenvalue Statistic Critical Value  Prob.**
None 0.371170 65.97409 69.81889 0.0975
At most 1 0.240490 36.74876 47.85613 0.3595
At most 2 0.211695 19.41864 29.79707 0.4631
At most 3 0.066742 4.432800 15.49471 0.8657
At most 4 0.001288 0.081189 3.841466 0.7757

Trace test indicates no cointegration at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s)  Eigenvalue Statistic Critical Value  Prob.**
None 0.371170 29.22533 33.87687 0.1625
At most 1 0.240490 17.33012 27.58434 0.5517
At most 2 0.211695 14.98584 21.13162 0.2899
At most 3 0.066742 4351611 14.26460 0.8205
At most 4 0.001288 0.081189 3.841466 0.7757

Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Nguon: Két qua wée liong dieoe tir mé hinh
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Bang 7: Két qua wéc lwgng mé hinh hoi quy cia D(LnXM)

System: UNTITLED

Estimation Method: Least Squares
Date: 08/20/17 Time: 22:36

Sample: 2001Q2 2016Q4
Included observations: 63

Total system (balanced) observations 315

Coefficient ~ Std. Error  t-Statistic Prob.
C(1) -0.295806  0.146737 -2.015891  0.0451
C(2) 0.025709  0.167081  0.153871  0.8779
C(3) -0.232306  0.155497 -1.493958  0.1367
C(4) -0.053889  0.145126  -0.371324  0.7108
C(5) 0.007358  0.017061  0.431295  0.6667
C(6) 0.007195  0.017986  0.400044  0.6895
C(7) 0.006705  0.017272  0.388181  0.6983
C(8) -0.009918  0.016459 -0.602587  0.5474
C9) -0.070832  0.054485 -1.300036  0.1950
C(10) -0.071462  0.054711 -1.306176  0.1929
C(11) 0.011733  0.051258  0.228910  0.8192
C(12) -0.098539  0.050935 -1.934612  0.0544
C(13) -0.152593  0.123912  -1.231461  0.2195
C(14) -0.178051  0.137485 -1.295058  0.1967
C(15) 0.008013  0.139114  0.057601  0.9541
C(16) -0.362487  0.125135 -2.896770  0.0042
c(17) -0.381421  0.927450 -0.411258  0.6813
C(18) 2.554334  1.329758  1.920902  0.0561
C(19) -0.383464  1.329860 -0.288349  0.7734
C(20) -0.110221  0.997526  -0.110494  0.9121
C(21) -0.029940  0.018380 -1.628962  0.1048
Observations: 63
R-squared 0.812675 Mean dependent var -0.000937
Adjusted R-squared 0.723473  S.D. dependent var 0.141028
S.E. of regression 0.074161  Sum squared resid 0.230994
Durbin-Watson stat 1.929839

Equation: D(LNXM) = C(1)*D(LNXM(-1)) + CQ)*D(LNXM(-2)) + C(3)*D(LNXM(-3)) +
C(4)*D(LNXM(4)) + C(5)*D(LNFDI(-1))
3))+C(8)*D(LNFDI(-4)) + C(9) *D(LNGDP(-1)) + C(10)*D(LNGDP(-2)) + C(11)*D(LNGDP(-3)) +
C(12) *D(LNGDP(-4)) + C(13)*D(LNREER(-1))+C(14)*D(LNREER(-2)) +C(15)*D(LNREER(-3))
+ C(16)*D(LNREER(-4)) + C(17)*D(LNCPI(-1)) +C(18)*D(LNCPI(-2)) + C(19)*D(LNCPI(-3)) +

C(20)*D(LNCPI(-4)) +C(21)

Nguén: Két qua woc lwong dirgc tir mé hinh

+

C(6)*D(LNFDI(-2))

+

C(7)*D(LNFDI(-
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