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Tém tit:

Bai viét nghién ciru cde yéu t6 tac dong dén cdan can thwong mai Viét Nam trong giai doan
1997-2015 dwa trén woe heong mé hinh VECM (M6 hinh hiéu chinh sai s6 vector) cé rang
buge. Két qua cho thé:v do mao ciea cang lom thi can can thiwong mai cang xau di. Gia tri ban
dau ctia tai san nwde ngoai rong (NFA) cao sé khién cdn can thiwong mai giam xuong trong dai
han. Hé thong tai chinh phat trién gitip can cdn thwong mai dwoe cai thién trong khi thu nhdp
binh quédn cao hon cé thé lam cdn can thwong mai xau di. Ty gia thuee hivu hi¢u (REER) khong
¢6 twong quan chdt ché vai can can thiong mai. Gia tang FDI c6 thé lam tang xu huwéng nhap
sieu tai Viét Nam. Tw do hoa tai chinh dwoc tim !h:i:v gop ph:fn cai thién can can thwong mai
trong dai han.

Tir khéa: Can can thuong mai, VECM, REER, FDI, NFA

Determinants of trade balance in Vietnam during 1997-2015: Empirical results from
VECM Model

Abstract:

This paper will investigate the determinants of trade balance in Vietnam during 1997-2015,
based on the restricted VECM model with variables suggested from variety of approaches to
trade balance. The results suggest that the openness has negative impact on trade balance.
The initial level of NFA is negatively associated with trade balance in the long run. The
more developed financial system can improve trade balance. Meanwhile, higher income can
worsen it. REER is found to have no close relationship with trade balance. Increasing FDI
can contribute to trade deficit. Meanwhile, financial liberalization is found to improve trade
balance in the long run.

Keywords: Trade balance; VECM; REER; FDI; NFA.

1. Gii thi¢u

Tir khi c6 nhimg thay d6i can ban tir Chinh sach
DGi mGi nam 1986, thuong mai quéc té Viét Nam
di ¢6 nhimg budc tién quan trong, dip img nhu ciu
trong nude va thiic diy ting truéng. Tuy nhién, nhép
siéu 1a xu hudng cha dao trong nhimg nim gan day.
Néu giai doan 2001-2005, nhip siéu trung binh &
mirc 9,1% GDP thi giai doan 5 nim tiép theo (2006-
2010), nhap siéu da ting t&i 14,7% GDP. Tir nam

2011 nhdp siéu da ¢ ddu hiéu suy giam, nhung dén
nam 2015, tham hut thuong mai quay tro lai khi kinh
té ¢6 dau hiéu phuc hoi. Nhu v@y, can cén thuong
mai Viét Nam bién dong nhanh va khong bén virng.

Viy dau la nguyén nhin? Lam cich nao dé timg
budc giam dan nhap siéu va tién toi dat duge myc
tiéu céin bing can can thuong mai bén vimg? Pa co
mot sd nghién ctru trude ddy tim cach tra i nhimg
ciu hoi trén, nhung déu ¢6 mdt s6 han ché co ban
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nhwr con khuyét thiéu cac phuong phap nghién ciru
dinh lugng duge phit trién trong nhidu nam gin day
nhu VECM, chura dp dung céc cich tiép can méi nhu
cach tiép ciin lién théi ky (inter-temporal approach)
dé bao quat duge cac khia canh khac nhau cuaa thim
hyt throng mai.

Bai viét ndy s& khic phuc cic diém han ché trén.
Muc tiéu cudi cing 1a nghién ciru cic nguyén nhén
co ban din dén nhap siéu, tir d6 dé xut cic khuyén
nghi chinh sich dé dat dugc cin bing cin can
thuong mai mdt cach bén vimg. Pham vi nghién ciru
la giai doan 1997-2015 khi Viét Nam héi nhédp toan
cdu sdu rong va ¢ dién bién bét thuong vé nhap
siéu. Tac gia s& ude luong mo hinh VECM dua trén
khung phén tich xdy dung tir céc cich tiép can va
ly thuyét khac nhau vé cén cin thuong mai dé dinh
lugng céc nguyén nhan co ban din dén dién bién can
cin thuong mai. S liéu sir dung theo quy, duoc thu
nhép tir Tong cuc lhéng ké, Ngan hang Nha nudc,
IMF va WB.

2. Co sé Iy lufin va tong quan nghién ciru thye
nghi¢m vé cin ciin thwong mai

2.1. Co so Iy ludn

C6 nhiéu cich tiép cén va ly thuyét khac nhau
vé can cin thwong mai. Cdch tiép cdn co gian ung
hé quan diém ring ty gid danh nghia 12 mét nhén
td quyét dinh dén cén can thwong mai. Cach tiép
cén nay dua ra diéu kién Marshall-Lerner, theo dé
pha glé noi t¢ s€ cai thién can can thr(mg mai néu
nhu tong hé s6 co gidin hang xuat khiu va hang nhép
khau theo ty gid 16n hon 1. Cén luu ¥, diéu kién nay
chi dam bao can can thuong mai sé dugc cai thién
& diém cén bing méi chir khéng dam bao cin cin
thuong mai t6t hon hay xdu di trong qua trinh diéu
chinh dén diém cén bing. Hi¢u img dudng cong J
durge dua ra dé nghién ciru sy thay doi theo thoi gian
ctia cén cin thuong mai khi pha gia dong ndi té, theo
d6, ban diu can can thuong mai s& xdu di, sau dé
duge cai thién & mire tot hon trang thai trude khi cd
su mat gia.

Cdch tiép cdn s6 nhéin 4p dung cho nén kinh té
nhé va ma, theo d6, xuat khau 1a bién ngoai sinh.
Gia sir trang thai ciin biing ciia can can thuong mai
bi mét di do xudt khiu tang 1én lam cdn can thuong
mai thing duw. Sy ting 1én cia xudt khau lam tang
thu nhép, tir d6 lam ting nhdp khu thong qua xu
hudng nhap khau cin bién. Sy ting lén cla nhap
khiu s& b diip cho sy ting 1én ban dau cua xut
khéu. Cén cin thuong mai 6 diéu chinh tré vé trang

thai can bing hay khong phy thue vao sy ting lén
ctia nhip khiu tuong quan thé nao véi sy tang 1én
trude d6 cia xudt khiu.

Cdch tiép cdn tién 1¢ cho ring mit cin bang can
cén thuong mai phan anh mit can bing cung cau
tién trén thi trudmg tién t&. Chi tiét hon, bat cir mdt
sur mat can béng vé tién 1é ndo ciing déu anh huong
dén tong chi tiéu hang héa va dich vu. Du cung tién
gdy ra tiéu diing nhiéu hon thu nhip. Ngugc lai, du
chu tién lai gy ra hién tugng tiéu dung thap hon thu
nhdp. Téc dong ndy s& duge chuyén tai vao cén can
thuong mai.

Cdch tiép cdn chi tiéu danh gid ca anh hudng thu
nhdp ctia sy phé gia chir khong chi 1a anh hudéng gla
nhu céch tiép cdn co gidn. Ly thuyét ndy cho ring
tham hut thuong mai ¢6 nghia la chi tiéu nhiéu hon
thu nhp (san lugng ma quéc gia d6 san xuit duoc).

Cach n'é:n cdn lién thoi ky c6 thé coi nhir mé rong
ctia cach tiép cin chi tiéu bd sung thém gia dinh 1a
quyét dinh tiét kiém va ddu tir c6 tinh dén tuong lai.
Tiép cén lién thoi ky cling tinh dén mirc gia twong doi
1 véu td quyét dinh tiét kiém va dau tu nén c6 thé coi
céach tiép céin nay 1a syr phdi hop hién dai ciia cach tiép
cédn co gidn va chi tiéu. Mo hinh nay cho thiy nhimg
bién ddng clia can cAn ving lai (hay can cén thuong
mai) phan anh nhimg nhén t6 anh huong dén tiéu dimg,
tiét kiém va diu tir qudc gia theo thoi ky.

M&i cdch tiép cin déu cb gang gidi thich bién
dong cua cdn can thuong mai tir cie nguyén nhan
khdc nhau, tuy nhién déu déi dién voi mot s6 diém
yéu. Céach tiép can co gidn chu yéu nghlen ctru tac
dong ngin han cla sy thdy doi ty gia dén can cin
thirong mai, do ban chit can bang b phin ctia né.
Cach liép cin tién ¢ lai dya vao gia dinh rit manh
chi tiéu 12 két qua cua sy diéu chinh cung céu tién.
Cich tiép can s6 nhin va cich tiép can chi tidu lai
khéng tinh dén tac dong cua hi¢u (g gia cia pha
gid. Céch tiép cin lién thoi ky chua cé dong thudn
gia dinh vé s& thich cua cdc tac nhan kinh té.

Vi viy, & phén tiép theo, tic gia s& tong hop tir
céc cach tiép can khac nhau cic bién s6 c6 thé tic
dong dén can cin thuong mai, tir do lam co so 1y
ludn quan trong dé lwa chon bién s6 cho md hinh
dinh lugng.

2.1.1. Do me thiweong mai

D mo thuong mai cang lon s€ gop phé‘m mo rong
quy mo xudt khdu va tao diéu kién thuan lgi cho
hoat dong nhdp khéu. Hang hoa trong nude ¢6 co
hoi xudt khiu véi khoi lugng 16n hon va xam nhap
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dé dang hon vao thi truomg thé gidi trong khi thi
truong ndi dia ciing dugc tiép cin vai hang héa, dich
vu va cong nghé nude ngoai. Bién sé nay do c6 thé
thiic diy ddng thoi xudt khau va nhip khau nén tic
ddng tdi can can thuong mai la khong 16 rang.

2.1.2. Quy mé ban dau ciia tai san mede ngoai rong

Theo céch tiép cin lién thi ky, tai san nuée ngoai
rong ban déu c6 thé anh huong dén can cén vang lai
(can can thuong mai). Téng tai khoan vang lai va
tai khoan von bing 0 trong co ché ty gia linh hoat
ngu ¥ nén kinh té ¢6 quy md tai san nudc ngoai rong
I6m hon ¢6 thé chip nhan dwge thim hut cén can
ving lai va can can thuong mai trong mot thoi ky
dai ma khong v ng. Diéu nay 6 thé din t6i moi
quan hé nguge chidu gitra bién s nay va can can
thurong mai.

2.1.3. Phdt trién hé thong tai chinh

Theo cich tiép cin tién t&, du cung tién c6 thé dan
dén tham hut can can thuong mai do nén kinh té sé
chi tiéu nhiéu hon thu nhép, tiéu ding cic hang héa
va dich vu tir nudc ngoai gia tang. Tuy nhién, theo
cch tiép cin lién thai ky, ty 1¢ cung tién/GDP c6 thé
duogc coi la dd sau tai chinh, la nhan t6 quyét dinh téi
tiét kiém. Day la mot thude do cho sy phat trién cua
hé théng tai chinh, hé thong tai chinh cang phat trién
c6 thé dan dén tiét kiém gia ting, can can thuong
mai sé thang dur.

2.1.4. Giai doan phat trién va thu nhdp teong doi

Céch tiép c¢éin lién thai ky cho & mire do phat trién
cao hon, cdc quic gia sé duy tri thing du can cén
ving lai (cén cin thuong mai) dé tra cac khoan ng
nude ngoai tich liy, va xuit khau vén sang cac nude
it phat trién hon. Tuy nhién, theo cich tiép cin s6
nhén va chi tiéu, khi thu nhap cao hon, chi tiéu gia
ting khién cén can thuong mai c6 thé xau di.

2.1.5. Ty gid

Theo cach tiép cin co gidn, pha gia danh nghia
dong ndi té c6 thé cai thién can can thuong mai trong
dai han néu diéu kién Marshall — Lerner dugc thoa
man. Con theo cach tiép can lién thoi ky. REER c¢6
thé anh hudng t6i can cin thuong mai theo 2 cach.
REER gidm lam ting sirc mua ciia déng ndi té trén
hang hoéa nude ngoai, tr d6 tang tiéu dung va giam
tiét kiém, cén cin thuong mai xdu di. Tuy nhién, cén
cin thuong mai ¢6 thé 13 “bo dém™ d& cho tiéu dung
trong trudmg hop ¢b céc cii sde cho dong tién trong
nude (vi du nhu diu tr kém hiéu qua). Vi thé, phan
{mg vé&i REER giam xudng, nén kinh té c6 thé duy

tri thing du tai khoan ving lai va dau tir ra nuéc
ngodi nhiéu hon 14 tng tidu diing va diéu do c6 thé
cai thién cén cin bén ngoai.

2.1.6. Dau te tree tiép mudre ngoai

Déu tur nudc ngoai tang thém sé la nguon tai
chinh 6n dinh dé tai trg cho tham hut thuong mai.
Hon nira, tdc dong cua FDI Ién cén cin thuong mai
thong qua gia tang tang truéng kinh té va tich liy
NFA cao hon, theo d6 gia tang nhip siéu. Tuy nhién,
FDI ciing ¢6 thé la mot ngudn lyc quan trong dé céi
thién ndng lyc san xudt trong nudc, sau d6 1a xuat
khdu, khién can cin thuong mai duge cai thién hon.

2.1.7. Mike d kiém soat tai khoan von

Céch tiép can lién thoi ky cho ring kiém sodt tai
khoan vén ¢6 thé duge coi 1a mét chi tiéu xéu cho
thiy kha ning mot qudc gia khé quan ly duoc can
bing bén ngoai nén kiém sodt von duoc dua ra dé
chéng lai dong von ra do lo ngai nhap siéu trong quéa
khir. Tuy nhién, kiém soat von c6 thé din dén thim
hyt can cdn ving lai va can can thuong mai it hon
do tai trg bén ngodi cho thim hut by gi& s€ bi han
ché hon.

2.2. Tong quan nghién cicu thue nghigm

Calderon & cong su (2002) chi ra tai ciac nudc
dang phat trién, nhimg nude ndo ng cang nhiéu, sy
on dinh cua thim hut tai khoan vang lai cang nho.
Chinn & Prasad (2003) nhén thay cén can thuong mai
ty 1€ thu@n véi can can ngan sach va NFA. Gruber &
Kamin (2008) tim cach kiém tra quan diém cho rang
su khic biét vé phat trién tai chinh giai thich cho
md hinh mét cin bing tai khoan vang lai toan ciu.
Céc két qua thye nghiém véi 84 quéce gia tir nam
1982 dén 2006 cho thiy rit it bing chimg ting h
cho gia thuyét nay. Rahman (2008) cho thiy FDI ¢6
anh huong tiéu cuc dén cén cin thuong mai, trong
khi kiéu hdi c6 anh huong cing chiéu tai cdc nuéc
thanh vién méi cia lién minh chiau Au. Christiansen
& cong su (2009) chi ra ring ty do héa tai chinh
trong nude ¢o lién quan t&i viée cai thién can cén
thwong mai, trong khi ty do héa tai khoan vén c6 tac
dong ngugce lai tai cic nude thu nhap thip. Gan day,
Yang (2011) nghién ciru cic nhéan td tac dong dén
can céin vang lai va can cin thuong mai cua cac nudce
méi ndi chau A, cho thiy nhimg tic dong cia céc
bién s nhu NFA, 4o mé thuong mai hay REER dén
cin bang bén ngoai la rit khac nhau gitra cdc nudc.

Tai Viét Nam, nghién ctru cua Tir Thuy Anh &
Pao Nguyén Thing (2008) dinh gia thuong mai
gitta Viét Nam vii ASEAN+3, cho thiy yéu t6 quyét

86 234 thang 12/2016

Kinh tésPhat trien




dinh tinh trang nhdp siéu ld muc tiéu tang truong
kinh té. Naray & cong sy (2009) cho ring nguyén
nhén chinh ddn dén nhép siéu l1a viéc Viét Nam nhap
khau mét lugng 16m nguyén ligu thd va ddu vao phuc
vu san xuét xudt khau. Nghién cira cia Té Trung
Thanh & Nguyén Tri Diing (2012) chi ra ring nhdp
siéu cua Viét Nam la do cdc yéu t6 “thyc” tir cau triic
ciia nén kinh té. Bén canh d6, mot s6 nghién ciru
tap trung phin tich tic dong cua ty gia dén can cin
thuong mai. Vi dy, Nguyén Thi Kim Thanh (2011)

cho ring giam gia VND khéng chic da lam ting kha
nang canh tranh ciia hang xuit khiu. Bén canh do,
niing lyc san xudt hang héa thay thé nhap khau va
hang héa di tiéu chuin xudt khiu & Viét Nam déu
con han ché. Tir 6, tic gia cho ring viéc diéu hanh
ty gid nhim thic ddy xudt khiu va han ché nhap
khau I vin dé mang tinh trung han.

Nhur véy, cac nghién ciru vé cdn can thuong mai
trén thé gioi cho thiy két qua rit khéc nhau gifta céc

Biing 1. Céc bién s6 cho mé hinh dinh lwgng

Ngudn dir
Bién s6 Ky hi¢u Cich tinh ligu
International
Financial
Statistics
Cén cin thuong mai TBI (Can can thuong mai/GDP)*100% (IFS), IMF;
Tong cuc
Thong ké
(GSO)
D& md thuong mai LNOPEN Lo[(EX+IM)/GDP)*100%)] IFS, GSO
. : Lo[(NFA/GDP)* 100%)]
Quy mod ban diu cia R ; 1= p z
@i sin nuoc ngodi | LNNFA_GDp | QUYmO i sin nubc ngodi rong duoe inh €| 1g Ggo
A mot k¥ nham tranh van dé ndi sinh trong mo
rong :
hinh
Phat trién tai chinh LNM2 GDP Ln[(M2/GDP)*100%| IFS, GSO
La[(GDP binh quéan diu ngudi Viét Nam/GDP
binh quan diu ngudi M$)*100%)]
Thu nhip twong d6i | LNREL Y2 GDP binh quin ddu ngudi tinh theo gid thyre IFS, GSO
nam goc 1997.
Direction of
: Trade
. P s Ln(REER) Statisctics
Ty gid thyce hiru higu | LNREER (DOTS), IFS.
Ngin hang
Nha nuéc
nB;:éiw trye Gép NUGC | | NEDL GDP | Laf{(FDUGDP)*100%)] IFS, GSO
Ln[(FA+FL/GDP)*100%]
_ Trong dd, FA (Foreign Assets) va FL (Foreign
Kiém sodat tai khodan ; Liabilities) 1a tai san va trach nhi@m (ng) nudc
vén LNTF_GDP | 1 oodi cua Viét Nam. FA va FL déu bao gom tai |
san va ng trong cac khoan muc nhu FDI, dau wr
danh muc, tai san tai chinh, ng vay...

I. Trong d6, REER duge tinh theo cong thire: REER; = NEER,.(CP1,YV/CPI, " )/ACP1Y/CP1,"), trong d6, CPLY 1a chi s gid cua
nude w trong thir ky i; CP1LY™ 1 chi s6 gid ctia Viét Nam thoi ki i. NEER=X. ;. w//eq trong do, ¢ la ty gid danh nghia song
phuong cua nurde j trong thii ky i véi Vigt Nam, duge tinh todn thong qua ty gid cta hai nude voi ddng USD; e la ty gid danh
nghia song phuong cia nude j véi Viét Nam trong thai ky gbe: w; la ty trong xuft nhap khiu ciia nude j trong tong gid tri xudt
nhdp khiu cia Viét Nam. Thoi ky gée dé tinh REER 1a quy | nam 1997, Cée nude ban hang lom dwoe lya chon la Trung Quée,
My, Thai Lan, Han Qudc, Nhit, Singapore, An D6, Anh, Malaysia, Dirc, Phap, Canada, Australia,
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Bing 2. Két qua md hinh VECM ¢6 rang buje

Error Correction: IXTBI)  IXLNOPEN) IXLNNFA GDP) D(LNM2 GDP) IXLNREL ¥2) IXLNREER) D{LNFDI_ GDP) IXLNTF GDP)
CointEq | 534212 0007953 0.000000 0.000000 0.000000 0000000 0036740 0.000000
[-2.08046]  [-<4.01081) INA] INA] [NA] [NA] [-3.53857) [NA]
DXTBI-1)) 0086697 0000886 0.002434 A.004768 0.008091 0.000324 0029066 -0.008636
[-0:38049]  [-0.29050] | 1.80793] [-1.59757] | 2.75345) [ 0.37477) | 3.09145] [-220584]
DITBIC-2) 0416819  -0.004821 0.001844 -0.003969 0005371 -0.000462 (1016440 004850
[227471] [-1.91972] | L65723] [-1.61539) | 2.22036] [-0.64915] [ 2.12408] [-1.50494]
IMLNOPEN(-1)) 667704 0125713 (.189276 -0.448233 0472408 D.08608Y 1.251729 0649582
[-0.03510]  [-0.48221] | 1.63814] [-1.75749] [ 1.88122 [ 1.16457) [ 1.55785] [-1.94146]
IXENOPEN(-2)) 39.13779  -0.681170 0.103308 V406767 0,492210 -0.252854 1.846571 -0.440212
[2.00822]  [-2.66465] | 0.91183] [-1.62654) [ 1.99896] [-3.48834] [ 2.34374) [-1.34179]
DILNNFA _GDP(-1))  1.504085 0761314 0.640302 1,522559 0.396598 0045155 1,328683 0.704170
[0.06721] | 2.48225) | 4.71050) [ 1.74162] [-1,34246] [ 0:51922] | 140560 | 1.78895]
IMLNNEA GDP(-2))  B.03762%  -0,545907 -0.058371 -(L58637] 0,665862 D.O1RKSS 002103 -0.715083
[1.17522]  [-5.82423) [-1.40512] [-6.39480] [ 7.37518) [-0.70945] |-£.00728] [-5.94451]
DILNM2 GDP(-1)) -8425872  .0.083461 0.393567 0.403539 0,.124561 -0,123217 -2 070694 0026853
[-0.32556]  [-0.23331) | 2.50363] | 1.16298] |-0.36459) [-1.22513]) [-1.89420] [-0.05899]
INLNM2 GDP(-2))  -84.23761 0818218 366776 464341 -0, 546599 0.235386 .366848 0474416
[-3.05563] | 2.16568] [-2.19041] [ 1.25631] [-1.50197) [ 2.19720) | 6.31504] [ 0.97842]
DILNREL Y2(-1»  -28.01178 1.O30875 -0.230992 1.271396 -0, 828866 0.087588 0.0XR3I66 1.059274
[-L10330] [ 3.02017) [-1.49788] [ 3.735006] [-2.47306] [ 0.88775] [ G.08240] [ 2.37208]
D(LNREL_Y2(-2))  -63.88254 1308971 0.315604 1.003676 0963149 0.051202 2791467 0.909640
[-2.28295] [ 3.41329) | 1.85689] [ 2.67530) [-2.60738] [ D.47086] | 236176] [ 1.84821)
INLNREER(-1)) 6765020 0564758 -3.393185 0.903602 D.655910 0.254178 3605746 0.998797
-2.11172) | L.28635] [-2.02067] [ 2.10383] [-1.55009] [ 2.04174) | 2.66473] | 1.77261]
IMLNREER(-2)) -25.77126 0277528 0.204490 01309839 FURTTREY -0.136661 -1 396505 0.948158
[-0.75008] [ 0.58940] | 0.97988] | 0.67263] [-1.12211]) [-1.02355) [0.96229] [ 1.56900]
DILNFDI GDP(-1)) 1780725 .06 1889 -0.034861 0.0 3805 0.007305 0015678 0 447R58 0.045325
[0.47103]) | 1.19453) [-1.51819] | 0.27236] [ 0.14638] [ 1.06718] [-2.80467] [-0.68165]
DXLNFDI GDPE2)) -1300002  -0.006788 -L029560 007441 0032331 0024821 0172147 -0.032921
|-0.42947]  [-0.16362] |-1.60779] [-0.18335] [0.80911] | 2.1100%) [-1.34642] [-0.61834]
IXLNTE GDP(-1)) 3386162 0119555 0.271940 0.1 4010 0007857 0068307 0965522 0.392852
[ 0.26463] [ 0.68175] [ 3.49887] | 0.66456] | 004651 [ 1.37368) [ 1.78639] [ 1.74552]
DILNTE GDP-2)) 18.54569  -0.444470 033600 -0.489604 0,430434 -0,083711 A.654917 A.769906
[ 1.22740]  [-2.14643) [-0.36611] [-2.41732) | 2, 158799] [-1.42567) [=1.02617] [-2.89702]
¢ 1106976 0,001 360 0.000276 0017516 S3ARE-07 -0.004399 016568 0.014799
| 0.88644] | 0.07945] | 0.03633] [ LiM617] |-2.1e-05] [-0.90646 ] |-0.31411] | 0.67375]
R-squared 0.620608 0.807402 0.973366 0.849747 0.856780 0.424769 0610220 0.806140
Adj. R-squared 0.503341 0.747871 0.965133 0.8033035 n.812512 0.246970 0489743 0.746220

Ghi chii: Thong ké t-swatistics & trong ngogc [ ]

nude. Trong khi do, cic nghién ciru trong nude cod
mot s6 han ché nhu: i) chua dp dung cac cach tiép
ciin mdi doi véi can can thuong mais ii) khuyét thiéu
phuong phap dinh lugng hi¢u qua; iir) chura bao quat
hét cac nguyén nhin dan dén nhap siéu.

3. Mé hinh dinh lwgng va két qua nghién ciru

3.1. M6 hinh dinh lrpng va cic bién sé

Dé c6 thé danh gia duge quan hé dai han giira cic
yéu 16 tac dong voi can cin thuong mai ciing nhu
phén tich duge nhimg diéu chinh ngén han cua can
cin thuong mai trude cae ci sde, tac gia st dung md
hinh VECM véi bién s6 duge lya chon trén co s& ly

ludn da duge dan ra & phan 2, ciing nhu trén co s&
han ché vé so liéu tai Viét Nam.

Céc bién s dugc tinh theo quy tir quy 1/1997 dén
quy 4/2015 (Xem Bang 1). Céc bién s tinh ty trong
theo GDP dugc tinh dya trén cac sb lidu theo gia
hi¢n hanh.

Két qua kiém dinh nghiém don vi theo phuong
phap ADF chi ra ring cic bién s6 déu tich hop béc
I - I(1) (Xem Bang A.1). Kiém tra d tré t6i wu la
bude tiép theo dé kiém dinh dong tich hop. Phin I6n
cdc tiéu chi (bao gom LR, FPE, AIC) déu chon d¢ tré
t6i tru cho mé hinh VAR véi cdc bién ¢ mire gid tri la
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3; theo d6, d tré 2 cho kiém dinh déng tich hop va
mé hinh VECM duge lya chon. Két qua kiém dinh
moi quan hé dong tich hop (kiém dinh Johansen)
cho thiy ton tai mét vec-to ddng tich hop giira cic
bién, theo d6 théa man diéu kién dé sir dung mé hinh
VECM (Xem Bang A.2).

M6 hinh VECM véi dd tré 2 va 1 mdi quan hé
dbng tich hop duge woc lugng. Tiép dén tac gia
kiém dinh ngoai sinh yéu cho céc bién dé co thé dat
ra rang bude trén hé s6 «, theo do tiét kiém dugce
bic tr do va c6 duge md hinh t6t hon (Xem Bang
A.3). Theo d6, cic bién LNOPEN, LNNFA GDP,
LNM2 GDP, LNREL_Y2, LNREER va LNTF _
GDP ¢ thé coi 1a ngoai sinh yéu. Do dé, trong mé
hinh VECM., hé s6 hiéu chinh sai s cia cac phuong
trinh cdc bién nay c6 thé dat rang bude bing 0. Sau
khi cdc md hinh VECM véi chudn héa bién can can
thirong mai va td hop cac hé s6 hiéu chinh sai s6 cua
cac bién trén duge dat rang budc bfmg 0, két qua mo
hinh t6t nhat dugce thé hién & Bang 2'. Cic kiém dinh
phén dur cho mé hinh VECM rang budc nay cho thiy
mo hinh khéng ¢6 hién tugng tu tuong quan va da
cong tuyén’.

3.2. Thao lugn két qua nghién ciru thue nghiém

3.2.1. Quan hé dai han giita can can thiong mai
va cdc bién s6

Téc dong cua cac bién s dén can can thuong mai
trong dai han duge thé hién thong qua mbi quan hé
dong tich hop, duge viét lai theo phuong trinh (1).

TB1=213.14 - 72.44" LNOPEN - 10.33" LNNFA _
GDP + 34.86" LNM2 GDP - 11.98 LNREL Y2
- 8.96 LNREER - 11.78" LNFDI_GDP + 10.22™
LNTF_GDP (1)

Ghi chii: *, ** *** yiinh bay ¥ nghia thong ké &
murc tweong ng 1%, 5% va 10%

Hé s6 cia LNOPEN mang déu 4m va c6 v nghia
théng ké, ham ¥ trong dai han, d6 mé cira cang Iém
¢6 thé lam cén cén thuong mai xédu di. Nhu vay. tai
Viét Nam, ty do héa thuong mai mac du da gép
phén gia tang dugc xuit khiu do mé ra nhiéu co hoi
xam nhap vao thj truong thé gidi, nhung dong thai
ciing lam gia tang nhip khdu & quy mé lén. Diéu
nay phan dnh dic diém cdu tric san xuat thiéu vang
cong nghiép hd trg va mot nén kinh té gia cong, nim
& vi tri thap trong chudi gid tri toan céu.

Hé s6 cia LNNFA_GDP am va c6 ¥ nghia thong
ké, theo do, néu gid tri ban diu cua NFA cao, can can
thuong mai s& giam xudng trong dai han. Piéu nay

c6 thé giai thich theo cach tiép cin lién thoi ky, mot
nén kinh té ¢6 gid tri ban diu ciia NFA I6n c6 thé
chip nhéan dugce thim hyt cin cin thuong mai trong
mat thoi gian ma khong bi rai ro v ng.

Phuong trinh (1) phan 4nh méi quan hé cing
chiéu (c6 ¥ nghia vé mat théng ké & mirc 1%) giira
dd sdu tai chinh va cén cin thuong mai. Két qua nay
dugce ing hd bai cich tiép cin lién thoi ky, theo do,
d0 sau tai chinh la thuée do quan trong cho su phat
trén ctia h¢ théng tai chinh, h¢ thdng tai chinh cang
phat trién thi cang khuyén khich tiét kiém gia tang,
gop phén cai thién can can thuong mai.

Hé s6 cua LNREL Y2 mang ddu dm phan édnh
thu nhdp binh quan diu ngudi cang cao thi can cin
thwrong mai cang xau di. Tuy nhién, tic dong nay
khéng c6 y nghia vé mit thong ké. Mot mat, theo
cach tiép cin lién thoi ky, mot nude nho va mé cira
trong giai doan phat trién thuong s& chép nhan thim
hut cén can thuong mai d¢é gia tiang tich Iy von (lte
nay, san pham cin bién cua von cao hap din duoc
nhiéu dong vén vao nén kinh té va lam ting ng nude
ngoai). Khi nén kinh té dat & mirc d phat trién cao
hon, lgi tirc trén von giam dén, can can thuong mai
s& dan duy tri thing du dé tra cic khoan ng nuéc
ngoai da tich liy. Mt khac, theo cach tiép can s6
nhan va chi tiéu, giai doan phat trién cao hon dong
nghia véi thu nhip twong doi cao hom, theo d6 nhu
cau nhdp khiu cta nén kinh té gia tang.

Phuong trinh (1) cho thdy REER ¢6 tac dong am
dén can can thuong mai nhung khong c6 y nghia vé
mit thong ké. REER tang 1én (VND duge duge dinh
gi thip) vé mit 1y thuyét s& lam hang xuét khau cé
strc canh tranh hon. Trong khi d6, sirc mua cta dong
ndi té giam xudng nén han ché ngudi din nhap khau
hang tiéu ding. Hi¢u img nay c6 thé lam cén can
thirong mai gia ting. Tuy nhién, phan I6n hang xudt
khdu cta Viét Nam la gia cong, theo do, xuit khau
tang ciing déng nghia vdi nguyén, nhién vat liu
nhdp khéu ciing ting theo, lam triét tiéu hidu img
hang xuit khau canh tranh cia REER. Nhur vay, vé
dai han, tvong quan gitra REER va can can thuong
mai 1a khong chit ché.

Hé s6 cia LNFDI_GDP mang diu am va co y
nghia théng ké, phan 4nh gia ting FDI ¢6 thé lam
can can thuong mai xdu di. Mic du tién luong lao
dong thap, nhung do nang sudt thap, thiéu lao dong
¢6 k§ ning, cong nghiép hd trg chua phét trién, ning
lue khoa hoc cong nghé thap nén FDI cha yéu dau tu
vao nganh ldp rap gia cong. Vi vy, FDI tang dong
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nghia voi gia tang nhdp khiu & quy mé lén. Trong
khi dé, FDI chua la mét nguon lyc quan trong dé
lan toa cong nghé, cai thién ning lyc san xuét trong
nude, qua d6 tic dong dén ning lye xuit khiu cua
nén kinh té 1a khong lém.

Cudi ciing, hé s6 cia LNTF_GDP dai dién cho
mirc d¢ kiém sodt tai khoan von mang dau duong va
¢6 ¥ nghia théng ké, ham ¥ tai Viét Nam, viéc mo
ctra tur do hon nira cde dong chu chuyén tai chinh ¢6
thé gop phin cai thién can cin thuong mai.

3.2.2. Phan ting clia can cdn thirong mai truoc
cac cti séc trong Jfgffff han

Hé sb cua hiéu chinh sai so trong phuong trinh
can cin thuong mai dugc tim thay mang dau am
va ¢6 ¥ nghia thong ké (Bang 2), phan 4nh cén can
thuong mai cd thé hoi tu vé vi tri can bing dai han
sau khi ¢6 mot ci soc dén tir cac bién ndi sinh khac.

Hinh | cho thiy phan (mg ctia can can thuong mai
ddi voi i sée dén chinh can can thuong mai la rét
manh ngay tir quy dau tién, tac dong nay giam nhanh
trong 4 quy déu tién, nhung sau d6 duy tri & mirc do
on dinh. Két qua phan ra phuong sai & Bang 3 ciing
cho thiy ¢t s6¢ can cin thuong mai giai thich 100%
bién dong cuia cdn cin thuong mai & quy diu tién va
duy tri & muc trén 50% tir quy 8.

Ch sbe duong tir d§ mo thuong mai héu nhu khéng
¢6 tac dong dén can can thuong mai & quy dau tién,

nhung & quy 2 va 3 da cai thién can cin thwong mai.
Nhung tir quy 4 tro di, cdn can thuong mai da tro nén
xdu di (mic du ¢6 cai thién déi chit vao quy thir 7).
Piéu nay phii hop véi moi quan hé trong dai han, theo
do, dg mo thuong mai cang lom thi cén can thuong mai
cang tham hut. Tuy nhién, ct s6c d6 mo nén kinh té chi
gidi thich duge khoang hon 2% bién dong cua cén cin
thanh toan theo thoi gian.

Ca sde NFA tac dong rét it dén can can thuong
mai trong 2 quy dau tién, nhung da nhanh chéng lam
can can thuong mai xdu di ké tir quy thir 3 va cac
quy tiép theo. Diéu nay cling phan anh méi quan hé
nguoc chiéu gitra 2 bién s6 nay trong dai han. Theo
Bang 3, cti soc nay chi giai thich 2,3% bién dong cua
cén can thuong mai sau ¢ quy 4, nhung da tang 1én
gin 13% o quy 8.

C sdc cung tién M2 khién cho can can thuong mai
gia ting & quy 2, xau di trong 2 quy 4 va 3, sau d6 duge
cai thién tir quy 5, phan anh tic dong tich cuc cua do
sau tai chinh dén cdn can thuong mai trong dai han.
Bang 3 chi ra ¢l sdc cung tién giai thich khong dang ké
bién dong cua can can thuong mai.

Cu sde chénh léch thu nhip binh quan ngay tir
quy 2 da anh hudng xdu dén can cin thuong mai,
quy md téac dong duge duy tri 6n dinh tir quy 3, ham
y hiéu (g tang chi tiéu khi thu nhap gia tang trong
ngin han 1a manh, Két qua phén rd phuong sai phan
anh mirc do giai thich bién dong cna cén can thuong
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Bang 3. Phin ri phuong sai

Period ™1 LNOPEN LNNFA_GDP LNM2_GDP LNREL Y2 LNREER LNFDI_ GDP ILNTF_GDP
I 1000000 0000000 0000000 0.000000 (LOGO000 0.000000 0.000000 0.000000
2 87.43584 0933086 0171186 3111925 3081181 3.337047 1.522521 0407213
3 77.80954 2.730863 0.295064 2.139763 9571119 4095413 2.594184 0.7640355
4 70.70850 2. 854469 2285832 1.940858 13.43646 3911341 4.118187 0.744359
5 64.31004 2337704 8.414072 2032704 14.71788 3201016 3692175 1.294406
& 6010761 2.210301 1100877 1812121 17.04457 3.024776 3280586 1.502263
7 57.55614 2.392392 11.68445 1.698427 1936708 2 854507 3106945 1.340057
8 55.83193 2.522401 12.79729 1.627831 19.92202 2812292 3102082 1.384151

mai ctia ct soc ndy 1a 1om, sau 1 nam, ci sdc nay
giai thich dugc 14,7% va sau 8 quy, giai thich dugc
khodng 20% bién dong clia cin cin thuong mai.

Ca se ty gid thie hiru hiéu REER vé co ban tac
dong tiéu cire dén can can thuong mai tir quy thir 2,
can can lhucng mai dugce cai thién ¢ quy thir 5, sau do
lai x4u di. Bién dong nay phan anh mdi quan hé khong
ro rang gitra REER va can cin thuong mai duoc tim
thiy trong dai han. Trong khi do, ci séc FDI lam can
cin thuong mai xdu di tir quy 2 va duy tri tic dong tiéu
cuc trong dai han. Két qua phén ra phuong sai cua hai
cii sbc REER va FDI 1a twong ty nhau, sau 1 nam giai
thich dugc 4% va ké tir quy 8 giam xudng con 2-3%
bién dong cta can cin thuong mai.

Cudi cung, ¢ séc tyr do héa tai khoan von cai
thién duge can cin thuong mai trong quy 2 va quy
3 trude khi ¢6 tic dong tiéu cyce tir quy 4, tuy nhién
do 16m tac dong khong 1om. Bang 3 ciing cho két qua
twong ty khi ci sde ndy hiu nhu giai thich duge rét
it bién dong ctia cin cin thuong mai (dudi 1% sau 1
nam va 1,5% sau 3 nim).

4. Khuyén nghj chinh sich

Tir nhimg két qua thyue nghiém trén, tac gia dua ra
mot s6 khuyén nghj co ban nhim hudng téi muc tiéu
can can thurong mai bén vimg.

Do mo kinh té cang Iém ¢6 kha nang cang lam can
cin thutmg mai xdu di. Vi vily, Viét Nam can chuin
bi sin sang doi vii cde thach thire khi hoi nhap kinh
té budc vao giai doan mai. Viée tham gia vao cic
FTA ¢6 nhiéu thich thirc, nhimg nganh dang dugc
bao hd cao hay nang luc canh tranh yéu dé bi ton
thuong nhat (vi du nganh san xuét lap rap 6 16, cic
nganh c6 ham lugng cong nghé thap...). Vi vay, can
¢6 duge chién luge phat trién cong nghiép dai hoi dé
nang cao duge kha nang canh tranh cua cic doanh
nghiép trong nude, ting cuong két ndi trong chudi
gid trj va tdn dung duge nhimg thudn lgi mang lai to
cac FTA.

Muén gia ting déng gop ctia khu vuc FDI dén
cai thién cén cin thuong mai, bt budce phai thay
doi co chu sdn xudt cia khu vire ndy, theo d6, thay
vi chi déu tu dé tin dung nhin cong ré thi cin dau
tw vao nhimg nganh san xufit ¢o gia tri gia tang cao.
Viét Nam cin ning cao ning sudt lao dong va phat
trién manh mé cong nghiép phu trg dé hd tro cho
qué trinh dau tr trén.

Sur phat trién cta hé théng tai chinh c6 déng gép
dén cai thién cén can thuong mai. Vi vdy mot hé
thong tai chinh lanh manh gip gia ting tiét kiém
nén kinh té s& la diéu kién quan trong cho sy bén
vimg cua can cin thuong mai. Mot sé khuyén nghi
dé phat trién hé théng tai chinh nhu ning cao quy
dinh vé mirc d du von, ning cao chat luong tai san,
tang cudmg xir Iy ng xau, kiém sodt hi¢u qua van dé
thanh khoin ctia hé théng ngan hang thuong mai.

Do REER khong ¢6 quan hé¢ chit ché vai can
cdn thuong mai nén néu ty gid pha gia manh chua
chiic cén cin thuong mai duge cai thién. Tuy nhién,
néu giir ty gia 6n dinh mot cach cimg nhic trong
giai doan dai thi co cdu san xudt va xuat khau ciing
khong ¢6 dong lyc dé thay ddi theo hudng tich cuc.
Vi vdy. cin gia tang tinh linh hoat cua ty gid trong
giéi han 6n dinh cho phép. Trong trung han, khi cac
diéu kién vi md da chin mudi, thi truong tai chinh
trong nude duge cai thién cing véi cac co ché giam
sat hiru hiéu, thi co ché tha ndi ty gid c6 quan 1y 1a
mot lua chon hop ly.

Cac bién phap kiém soat dong von hién nay van
twong d6i thin trong. Vi vy, trong thai gian t6i can
gia ting ty do hoa tai chinh dé hé tro cho can cén
thuong mai. Tuy nhién, cin luu y nhimg dong von
tai chinh bién d6i c6 thé giy bit én thi truong tai
chinh do nhitng di¢u kién cho tir do héa tai chinh cua
Viét Nam vén chua du. Vi vy, mé ctra tai chinh can
theo 10 trinh hop ly va than trong.
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Phu luc
Bing A.1. Két qua thong ké kiém dinh nghi¢m don vi

Cic bién Miie gid tri ghe Sai phiin bjic 1
(t-statistic) (t-statistic)

Khong cd xu thé C6 xu thé Khong ¢ xu thé Cé xu thé

TBI -2.353286 -2.509452 -8.593079* -8.652446%

LNOPEN -1.015646 -2.105459 -11.15172% -11.07523*
LNNFA_GDP -2.606849** -2.356136 -3.088974** -3.263664%%*

LNM2_GDP -1.979570 -1.318916 -4.965958* -5.276235*

LNREL_Y2 -0.680262 -2.593055 -18.26379* -5.276235*

I.NREER -0,550650 -2,034857 -8.381756* -7.302115%

LNFDI_GDP -1,786460 -2.069469 -8.926257* -8.958511*

LNTF_GDP 2018881 -1.734433 -4.106124* -4,223571*

Bing A.2. Két qua kiém djnh ddng tich hgp Johansen test

Trend assumption: Linear deterministic trend
Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.623175 206.8921 159.5297 0.0000
At most | * 0422642 135.6460 125.6154 0.0106
At most 2 0.377274 95.54763 95.75366 00517
At most 3 0.255788 60.97123 69 81889 0.2068
Al most 4 0.188153 39.40486 47.85613 0.2445
At most 5 0.180603 24183850 29.79707 0.1926
At most 6 0.090610 9.647365 15.49471 0.308%
Atmost 7 0.036499 2.714270 3841466 0.0995

Trace test indicates 2 cointegrating eqnys) at the 0.05 level
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Figen 0.05
No. of CE(s) Figenvalue Statistic Critical Value Prob,**
None * 0.623175 T1.24608 52.36261 0.0002
At most | 0.422642 40.09338 46.23142 0.1956
At most 2 0.377274 34.57539 40.07757 0.1829
At most 3 0.255788 21.56037 33.87687 0.6411
At most 4 0.188153 1521536 27.58434 0.7309
AL most 5 0180603 14.54064 21.13162 0.3224
Al most 6 0.090610 6.933595 14.26460 0.4970
At most 7 0.036499 2. 714270 3.841466 0.0995

Max-eigenvalue test indicates 1 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Bang A.3. Két qui kiém dinh ngoai sinh yéu

TBI LNOPEN | LNNFA GDP | LNM2 GDP | LNREL Y2 | LNREER | LNFDI_GDP | LNTF_GDP
Thng k& xheieie | 3711 2,301 0.148 0.005 0.335 2132 6.507 1.830
p-value 0.054 0.129 0.700 0.941 0.562 0,144 0.010 0.1761
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Cic thiva nhn va léi cam on: Nghién ciru nay dugc tai trg boi Quy phat trién khoa hoc va cong nghé quéc
gia (NAFOSTED) trong dé tai ma so 114.1-2012.04.

Ghi chu:

I. Théng ké cua kiém dinh LR cho gia thuyét rang bugc LNNFA_GDP, LNM2_GDP, LNREL_Y2, LNREER va
LNTF_GDP dong théi la ngoai sinh yéu 1a 5.718151. gia tri p-value la 0.334617.

2. Céc két qua kiém dinh chi tiét hon duge cung cip theo yéu ciu.
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