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Tém tit

Béing phitong phdp kiém dinh déng lién két Johansen va thite hign mé hinh vécio hi¢u chinh
sai s6 (VECM) cho dif liéu chudi thoi gian dugc thu thap theo quy trong giai doan 2005-2020
cia Vigt Nam, nghién citu di chi ra cdc yéu 16 tdc dong dén dy trit ngogi hoi (DTNH) ciia Viét
Nam vdi mb?c dj tix Ion dén nhd, bao gém: Ty ¢ lam phdt; T gid héi dodi; Quy mé nén kinh t&
va Tink d? t6m thuong ciia tai khodn tai chinh. Dya trén két qud nay, nghién citu dd dua ra mot
s6 ham ¥ chinh sdch, nhut: cdn kiém sodt 10t lam phar sif dung cdc bién phdp linh hoat dé n
dinh v gid, kiém sodt 18t dich Covid-19 cing vdi cdi thign cung va cQu trong mitde; kiém sodt
vigc gia tdng cung tién bing cdc céng cu @i sudt hay nghiép vu thi truong mé.

Tir khéa: du trit ngogi héi, yéu 16 tdc dong du trit ngoai héi, VECM

Summary

Based on the Johansen cointegration test and VECM model for Vietnamese quarterly time series
data collected in the period of 2005-2020, the study discovers determinants of Vietnamese foreign
exchange reserves, sorted in the descending order of influence, which are inflation rate, exchange
rate, economy size and the vulnerability of financial accounts. From this finding, the study
provides some policy implications such as strict inflation control, flexible solutions to exchange
rate stability, effective control of Covid-19 pandemic as well as domestic supply and demand
inprovement, confrol of money supply increase by interest rate or open market operations.
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GI0I THIEU

Trong xu hudng toan ciu hdéa vin
dang phdt trién, ciing nhu nhidu quéc gia
khac, Viét Nam ngay cing h{i nhip siu
réng vio nén kinh t& thé gidi véi cac hoat
dong thuong mai vd dau tr qudc t& ti€p
tuc gia ting manh mé&. Vi th&, nén kinh
t€ Viét Nam khong chi bi &nh hudng tir
nhig y&u t& ndi tai, ma con cé thé bi
tén thong bdi nhiing ¢t sd¢ dén tir bén
ngoai quéc gia. Nhu vy, bén canh vai trd
quan treng 13 gitp diéu chinh ty gid thco
huéng Chinh phiit mong mudn, DTNH gits
trd thianh cong cu cin thiét d& bio vé nén
kinh t& Viét Nam, khi cé mot cii séc dot
ngdt xay ra va lam cac ludng von dudc rit
ra b at khdi quéc gia, gy ton thuong cho
nén kmh t€. Hai cudc khiing hodng kinh
t€ gin day, 13 cude khiing hodng Péng A
niim 1998 va cudc khing hodng tai chinh
toan cau nim 2008, di chitng minh dige
tim quan trong ctiia DTNH, vi né 13 mét
trong nhiing “vii khi phong thd” ciia quéc

gia vi 13 “tim dém” thanh khodn chdng lai cic cii séc
bén ngodi; gitip quéc gia diéu tiét tinh trang rit vén 6
at ra khdi dit nudc tir cdc cd sOc¢ ndy, mi khéng phii trd
gid qué dit. Do do, gia ting DTNH va quﬁn 1y DTNH
hi¢u qud 12 mot vin dé quan trong d6i véi cic qudc gia
¢é DTNH con mong nhu Viét Nam.

Vi vily, nghién citu vé cdc y&u t§ 4anh hudng dén
DTNH cla Viét Nam va mic d6 anh hudng cia ching
nhim dé xuvit cdc ham ¥ chinh sich gilip gia ting
DTNH cho Viét Nam Ja v6 ciing cin thiét, diic biét
& boi cAnh hién tai, v8i nhiéu b&t 6n d&n tir dai dich
Covid-19 va chién tranh Nga - Ukraine.

CU SOLY THUYET VE CAC YEU TO TAC BQNG
PEN DTNH CUA VIET NAM

Co s Iy thuyét

Khdi niém DTNH

Theo Quy Tién 1€ Qudc t&€ (IMF) (2009), DTNH la
nhifng tdi sdn nudc ngoii dang sdn c¢é va duge ki€m
sodt bdi cd quan quin 1y tién t& quéc gia nhim d4p ting
nhu ciu thi trg va cin bing cin cin thanh todn, cun
thiép thi trudng ngoai héi dé tdc ddng ¥ gid vi nhitng
muc dich lién quan khac. Thanh phin ctia DTNH qudc
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BANG 1: GIAI THICH CAC BIEN VA KY VONG DAd CAC BIEN Dua vao dit 1iéu thu thip va cdng thiic

K§ higu| ¥ nghia | Cong thifc tinh | Dau ky vong| Unh cdcbién trong Bing I, nhom tic gid
ot Lt - E— da tinh dugc gid tri bi€én phy thudc vi
Bién phy thugc cdc bién doc 1dp trong md hinh nghién
Infer ‘DTNH ‘ Infer = In(DTNH)‘ citu biing phin mém Excel (Bai viér si
- . o~ A A el
Bi¢n dc lap dwzg (:fch viét sé thdp phdn theo chudn
——— - — qudc té).

Inexr [Ty gid hdi dodi i Inexr = Inty gid) - Phuong phdp nghién citu
cpi Ty 1& lam phit 1. +H- pé thyc hién mé hinh nghién cu,
Ingdp  |Quy mé nén kinh t& ; Ingdp = In(GDP) + nhém tdc gia dp dyng phudng phdp kinh
. . 1& lugng chuoi- thdi gian va thuac hién

m?2 Tinh d& tdn thuong ciia tii khodn i chinh + bi"mg phz‘in mém Eviews 10

Ghi chit: + i tdc dgng cing chidu, - 1 1dc dong nguge chidu.

. MNgudn: Mhém tac gia téng hgp

iF
gin bao gdém: ngoai t& (tién mat va Gén gii), ching
khodn (chitng khodn n¢ va chiing khodn von), vang,
quyén it von dic biét (SDR) vi vi thé dv trit v6i IMF
(ngoai t& k€ cd SDR ¢6 thé€ rit ngay tai IMF vi cdc
khodn cho vay d&i véi IMF).

DTNH c¢6 2 vai tro chinh I3 tic ddng vao ty gid
nhim 8n dinh c4n cin thuong mai va tai trg ddm bio
thanh khodn nhim 6n dinh cdn cén thi chinh. Ngodira,
DTNH cé mét s& vai trd khdc, nhu: gia ting niém tin
clia ngudi dan vi nha diu tr vio ndi t&, 1im cd s dé
qudc gia vay ng nuéc ngodi thuin Igi hon.

Cdc y&u 18 tdc dong dén DTNH ciia Vit Nam

Dita theo cdc nghién ctu cda Edison (2003),
Prabheesh va cOng sy (2007), Afrin va cdng sy (2014),
Chowdhury va cfng sy (2014), DTNH chiu tic déng
clia cdc yéu t6 vi mo bao gom: (¥ gid hoi dodi, 1y 1&
lam phét, quy md nén kinh t&, tinh d&€ t3n thudng ciia
tai khodn tai chinh duge thé hién théng qua cung tién
rong M2 hay d6 md tdi chinh, tinh dé t6n thuong cta
tdi khodn vang lai va cudi cung 14 chi phi cd hoi cla
viéc nim giif ngoai hoi.

M5 hinh, dif liéu va phuong phap nghién ciu

Mé hinh nghién ciu

M6 hinh nghién cttu cho Viét Nam duge thé hién
nhu sau:

Infer,=f, + B, h?exr + fepi, + B Ingdp + ﬁ m2 +u

Trong do: B He 0 chan ,8 ﬁg Céc he so héi quy
riéng cda cdc bién doc lap, u: sai s clia mo hinh; vi £ bidu
thi cho thdi gian theo quy trong giai doan nghién citu.

Riéng cdc bién cia md hinh duge gidi thich trong
Béng 1. '

Dit liéu nghién citu

Pé tang thém tinh tin cdy cda md hinh, nhém tic
gid dd gia ting s6 bién quan st biing cdch thu thap cdc
dir li¢u vi md theo quy trong giai doan 2005-2020 cda
Viét Nam t cic ngudn uy tin, cu thé 1i d6i vai DTNH,
ty 1€ lam phdt, cung tién M2 dugc thu thip tir IFS thudc
IMF, ty gi4 hoi dodi 18y theo ty gid USD/VND vio thii
di€m cudi quy tir Ngan hang Vietcombank, GDP duge
18y tir Téng cuc Théng k& (GSO), chuyén muc Tinh
hinh kinh & - xa héi. Dt liéu GDP do biing VND durge
tinh todn lai theo tu’ng quy va quy déi sang USD biing
cdch chia cho t§ gid vio thai di€m cudi quy twong tng.
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KET QUA VA THAO LUAN:

Theo Bdng 2, trong giai doan 2005-
2020, bién Infer dai dién cho DTNH
¢d gid tr1 trung binh 14 24.0147, tudng
duong véi 26.88 ty USD. Gid tri 16n nhdt
la 25.28200, tudng dng véi 9.55 ty USD
vio quy IV/2020 va gid tri nhd nhit 1a
22.80400, tudng ng vdi 8 ty USD vio
quy 11/2005. PBi¢u nay cho thdy, DTNH
clia Viét Nam theo xu huéng ting din
qua cic nim trong giai doan 2005-2020
v@i s6 ligu thap nhit vao diu giai doan
va 80 liéu cao nhit viio cudi giai doan.
D léch chuan khd thip 1a 0.634494, cho
thdy bién dong cia DTNH trong suft
giai doan 14 khdéng qua ldn.

Tiép theo, cdc bi€n trong md hinh
dugc kiém dinh tinh dirg d€ nhiim ddm
bio hdi quy khong bi gid mao vi déng
tin ciy. K&t qud cho thiy, tit ci cdc bién
déu dimg & bic 1(1), nén sau d6, kiém
dinh déng lién két Johansen dudc 4p
dung va duge thé hién trong Bing 3.

Theo Bing 3, kiém dinh Trace cho
thay, gla 1huyel H, la r <1 bi bdc b3,
nhung gid 1huyet H larz?2 khong bi bic
bé tai mic y nghla 5%. Nhv vy, kiém
dinh Trace cho thay cé it nhat mot véc to
dong lién két. Trong khi dé, kiém dinh
Max - Eigen thé€ hién glﬁ thuyet Hlar
= 0 bi bic bd, nhung gia thuyét H0 Br=
1 khong bi bac bd. Nhv vy, kiém dinh
Max - Eigen cho thiy, c6 mét vécto dong
lién két. Tém lai, két qué ki€m dinh dbng
lién k&t Johansen cho thiy cé mdt véctd
dong lién k&t duge fim thiy.

Cufi cing, nhém tdc gid tién hanh
thire hién mé hinh VECM d¢€ xdc dinh
m&i quan hé trong dai han gifta bi€n phy
thudc va cic bién doc 14p. Két qud duge
thé hién trong Bang 4.

Nhu viy, sau khi thue hién md hinh
VECM, phuong trinh déng lién két thé
hién m&i quan hé dai han giita bién phu
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thuc Infer va cdc bi€n ddc ap duge thé
hién nhir sau: '

Infer = - 06.197615%nfer +
8.210317*%pi + 1.932839*Ingdp +
0.258680%m2 + 36.69434

Theo Bing 4, hé s6 hoi quy cilia bién
phu thu6c v cée bi€n d§c 14p trong
phuong triinh dbng lién k&t déu-cb ¢
nghia thong k&. Bén canh d6. a€ dim
bdo phuong trinh ddng lién k€L 13 ding
tin ciy vi 6n dinh, cdc ki€m dinh vé tinh
phd hgp clia md hinh ciing duge ti€n
hinh. bao gdm: ki€m dinh AR vé tinh
dn dinh ctia md hinh, ki€m dinh uf tuong
quan Lagrange, ki€m dinh phuong sai
thay d8i ciia phin dv. ki€m dinh Jarque-
Bera vé phiin phéi chufin cha phin du.
Tat ¢ cic ki€m dinh déu phir hgp, cho
thi'y phudng trinh dong lién k&t 12 déng
tin ciy va 6n dinh. :

Tir phuang trinh ddng lién kEt, c6 thé
nhin thdy rling, dfu ciia cdc hé s6 hdi
quy déu diing v8i k¥ vong diu cla céc
bi¢n nhu di duge lhghién trong Bing 1.
Cuy thé: ' -

Thit nhdt, ty gid hGi dodi ¢6 mbi quan
h¢ nguge chiéu v6i DTNH cha Vit
Nam. Biu ndy hoan todn phi hgp v6i
thie trang DTNH clia Viét Nam, é)giai
doan sau cudc khing hodng nim 2008,
tir nim 2008 d&n ndm 2011, ty gid lién
tuc bién dfng, ¢6 liic leo thang manh khi
nhu ciu st dung ngoai 1¢ cha cdc doanh
nghiGp xufit - nhip khau cao 1Am ngoai
t¢ khan hi€m. D& 1am ¥ gif gidm xubng
bd, Ngfn hiang Nbi nwdc thbng: qua
cbag cu nghiép vu thi truding md. di tung
ngoai & dy irif ra A€ bdn trén thi trudng
ngoai hGi, vi viiy DTNH bij gidm di. Con
giai doan 2012-2020, ty gi4 tudng d6i 8n
dinh, ft bi€n d6ng so vdi trude. Do d6,
Ngin hang Nhd nudc khdng cin ding
d4én DTNH d€ can thigp t¥ gis, nGn lugng
DTNH ctia Vi¢ét Nam di 6n dinh vA ting
déu din qua cfc nim,

Thit hai, t3 18 lam phét c¢6 téc ddng
cing chiéu I16n nhit dén DTNH trong
s6 chc hi€n s6 doc 1Gp. That vily, trong
giai doan 2015-2020. Chinh pha 4p dung
chinh séch lam phdt muc ti¢u, lam phit
ting & mdt mtc 46 hop Iy vdi co ché kiém
sodt lam phét phi hgp di gidp kich thich
nén kinh & ting trudng va phét tri€n 6n
dinh, kich thich gia ting hoat dong xuit
- nhiip khiu va thu hiit ngubn v6n diu w
trre €p nude ngodi (FDI). Do 46, nguén
cung ngoai t& trén thi trudng ddi ddo,
givp gia ting manh'DTNH trong giai
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+ BANG 2: THONG KE MO TA cAcC BIEN s6

[ Chichi€n'sd | Infer Inexr opi m2~ | Ingdp _}
Gid tn trung binh 24.0147 9.903830] 0,073%02] 4851281 24.23795
D 16ch chudn 0.634494 0.141394 0.061922 1.453978| 0.554468
Gifi 11 160 ahit 25.28200 1007154 0.277540 8.506940| 25.23500
Gi4 irj nhd nhit 2280400 9.669280 0.003110 2.521000( 23.06300
Gid i trung vi 2397000 9.952180 0.060560 4.607805) 24.32450
S6 quan sdt 64 64 64 64 64

BANG 3: KET QUA KIEM DINH DONG LIEN KET JOHANSEN

7 Kifm djnh Trace _ Ki€m dinh Max - Eigen
W lu Thing ké| Trj béc hé tai wlu Thiing ke | Trj héc hé tui mife
. 1! Trace |mifc ¥ nghin 5% * ! |Max-Eigen § nghia 5%
r<l|r>1| 96,9788 69.81889 |r=0]r=1| 51.0219 33.87687
r< 2fr>2| 45.9569 4785613  |r=1[r=2| 204311 27.58434
r< 3|r>3| 25.5258 29.79707  |r=2|r=3] 16.035 21.13162
BANG 4: KET QUA UGC LUGNG MO HINH VECM
Bitn T Phudngicinh | Thong ke t (t-statistic)
Infer(-1) 1.00000
Inexr (-1} 6.197615 337499
epi(-1) -8.210317 .5.02860
Ingdp {-1) -1.932839 -3.54664
m2 (-1) -0.258680 -2.46180
C -36.69434
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doan mdy. tir mic 28.6 1§ USD niim 2015 1&én 95.5 ty
USD naim 2020, ting rit manh gin 67 ty USD chi trong
5 naim. Tuy nhién, viéc ki€m sodt lam ph4t 12 rit quan
trong. vi n€u d€ lam phét ting qui cao vd nhanh sé
lam t¥ gis USD/VND leo thang va nhu chu vE ngoai t¢
USD tang 16n. BE didu tift 1y gid, Ngin hiing Nha nuc
s& bom USD ¢ quy DTNH ra thj trvong. 1am DTNH
gidm xudng. Trong giai doan 2008-201 1, midc lam phit
clia Viét Nam rat cao, 1én dén hai con s6. Lam phét
nim 2008 12 19.9% va nim 2011 12 18.13%. Di€u ndy
1am cho t¥ gid ting chéng mit trong giai doan 2009-
2011 v6i mic ting trung binh 13 6,91%/mim. BE Am
diu ty gid, Ngin hang Nhd nudc 43 phdi bin USD ra
thi trudng, 1am DTNH gidm manh, chi cdon 12 1y USD
vio nim 2010.

Thit ba, quy mb nén kinh 1€ duge dai dién bling GDP
ciing ¢6 tic dong cling chitu d6n DTNH, nhing mdfc 4§
nh hudng khong 16n nhu (7 1& lam phét. P6 1A do nén
kinh 1€ Viét Nam chua thue s 16n, dit mdi nam GDP
ddu ¢6 su ting tnwdng nhit dinh, nhung xét vé gid tri
tuyCt d6i 12 khdng nhitu va vi thé, GDP hay quy md nén
kinh 1€ tao nén dnh hudng khéng 16n d&n DTNH.

Thet tur, tinh d& 18n thuang cda tai khodn tdi chinh vdi
dai di¢n 12 ty 1¢ cung tién M2/GDP c6 téc 4¢ng cing
chiéu nhd nhit dén DTNH trong cic bi€n s6 dje 13p.
Khi cung tién M2 ting, tai s3n bing ndi t¢ ¢6 xu hudng
gidm gif 1 va nhe cdu chuyén sang Qi sin bling ngoai
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1é cing cao, 1am cho ciu ngoai & ting 1&n. Vi viy,
DTNH phdi ting d€ d4p dng nhu cdu ndy, nhdm (rdnh
gy bi€n ddng v 1Am tdn thuong tai khodn i chinh,
Tuy nhién, do Viét Nam ki€m sodt chiit ché vi¢ée mua
ngoai ¢ cda cic ¢ nhfin v 16 chite, nén mic di ¢6 nhu
ciu chuy€n sang ngoai t& khi cung tién ting. khd nang
chuyén 45i sang ngoai t¢ 13 thap va khéng d& ding do
sif ki€m sodt cia Nha nuc. Do @6. bi€n déng clia 1
khodn tdi chinh khéng I6n vd DTNH khéng thay d6)
nhitu. N6i cdch khde, v8i Viét Nam. tinh d& t6n thuong
ciia 1i khodn i chinh ¢6 dnh hudng khéng ddng ké
d€n DTNH.

KET LUAN VA HAM Y CHINH SACH

K&t qud nghién ctu cho thiy, cd 4 bi€n s6 dc 15p
déu dnh hudng dén DTNH cia Viét Nam trong giai
doan 2005-2020, cy thé: Ty gi4 hai dosi c6 tdc dong
nguge chiéu, con 3 bién s6: Ty I¢ lam phét; Quy md
ngn kinh t&; Tinh d& 6n thudng clia tdi khodn tdi
chinh lai tdc d@ng nguge chi¢u. Mic d9 dnh hudng dén
DTNH cla 4 bi€n s6 ny theo hudng tif 16n 4€n nhd 1in
legt 1a: Ty 1 lam phét: Ty gid héi dodi; Quy md nén
kinh t&€ vA Tinh d& tn thudng cha tai khodn tai chinh.

Dua trén k&t ludn ndy, cdc him ¥ chinh séch dudc
dua ra nhif sau:

DG véi T3 18 lam phat, bign s6 ndy ¢6 mbi quan hé
thuan chiéu v8i DTNH. Tuy nhi&n, di ¢6 mdi quan hé
thuin chiCu, nhumg lam phat cin phdi duge ki€m soft
t51. Do 46, Chinh phii cfin thyc hién:

(i) Theo di dién bi€n cung cu, kiém sodt va diéu
hanh gid cd haing héa thit linh hoat, dic biét 13 cac
hang héa va nguyén liéu nhip khdu, vi s¢ dnh hudng
d€n chi phi sdn xuat va gid ¢3 sin pham.

(ii) P4nh gid ngudn cung cdc mit hang thiét y&u c6
khd ning thi€u hyut hay khéng d€ dua ra bi¢n phép xi
1¥ kip thdi, trdnh d€ gi4 cda hing héa thiét y&u ting,
giy kh6 khiin cho ngudi din.

(iii) Pay manh céng tdc ra sodt, ddnh gid. sira dadi,
b6 sung hodn thién cdc vin bin quy pham phép luft
vé ca ch€ chinh séch quin 1§ v di%u hanh gid cd hang
héa dich vu sao cho phd hgp vdi tinh hinh thyce (€ hién
nay, dong thdi gia ting tinh céng khai minh bach trong
qudn Iy diéu hanh gi4 céc mit hang.

— _TAILIEU.THAM KHAQ -

PGi véi ty gid hoi dodi, bicn s6 ndy
¢6 moi quan hé nguge chiéu vdi DTNH
do quy DTNH dudc sit dung nhidu va bj
gidm xufng A€ diéu 1i&1 mic ting cia
ty gid USD/VND, Vi viy, d¢ khong tip
trung st dung DTNH qué nhiéu cho viée
didu chinh 19 gid, 1dm DTNH thip di
trong khi DTNH ¢dn cdn thiét cho nhitng
muc dich khdc, Chinh phi cin c¢6 nhitng
bi¢n phdp 6n dinh ty gid. khéng cho 13
gid ting qud cao,

P6i v6i quy md nén kinh t&, bién
8 ndy duge dai dién blng chi titu GDP
vd ¢6 mdi tudng quan cung chifu véi
DTNH. Do d6. mudn gia ting quy mb
DTNH ciia Vi¢ét Nam, cin ting GDP
bling nhitng chinh séch phi hgp sau:

(i) Chinh phi cin kiém so4t t6t tinh
hinh dich Covid -19 trong nudc mic di
ddy 12 nhiém vy kh6ng dé dang.

(ii) Trong b&i cidnh hién tai, Chinh
phti cdn cdi thi¢n cung va cdu trong nude
bing nhitg bién phép, nhuw: mién gidm
v gia han thdi gian ndp thu€ gig tri gia
ting, thu€ thu nhip doanh nghigp, thué
thu nhiip ¢4 nhin; gidm mic thu cic loai
phi, 1¢ phi: déng thai, hd trg 1ai sufl cho
vay d8i v@i doanh nghiép vi cd nhin.

P6i véi tinh d€ tdn thuong cha tii
khodn tai chinh, bi€n s6 ndy duge do
bing quy mé cung tién M2 va c6 méi
quan h¢ thufin chiée v8i DTNH, Do 46,
mudn gia ting quy m6 DTNH, ¢in thift
gia 1Ang cung tictn M2, nhung phdi &
trong tAm kiém sodt d€ tranh gy ra lam
phdt. BE dat myc dich nay, Ngin hing
Nha nu6c ciin thyfe hién nhitng chinh sdch
sau: (i) St dung nghiCp vy thi trudng md
thit linh hoat d€ ki€m sodt cung tién; (ii)
C6 th€ sit dung cbng cu i sufit 14i chict
khfu, t4i cip v&n hojc ty 1& dy trid bt
budc v8i cdc ngiin hing thudng mai phi
hgp vdi tinh hinh thi trudng € ki¢m so4t
cung tién.Q
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