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Q ii viet sO dung md hinh VAR (vectd ta hoi quy); kiem dmh dong tich hap Jahansen-Juselius vi 
'^kiem djnh nhin qua Granger nham nghien cOu tic dgng cua chinh sach tien te den cin cin 

thUdng mal cOa Vidt Nam trong giai doan nam 1995-2013. Ket qua kiem dmh Jahansen-Juselius khang 
dinh su tdn t^i cua moi quan hd dong tich hdp trong dai han giOa cic cdng cu cua chinh sich tien te vi 
cin cin thUdng m^i cua Vidt Nam. Tuy nhidn, kd't qua phin tich phuang sai vi him phin Ong diu chi 
ra tic ddng cua chinh sich tien td den cin can thuang mai cua Viet Nam li rat yeu. K§t qui kid'm dmh 
nhin qua Granger cho thSy chinh sach tien te dagc thgc hien nham vio muc tieu thuc day tang trudng 
kinh techd khdng phai via can can thuang mai cua nen kmh te. Cuoi cdng, bai viet cung dua ra mat so' 
de xuat nham ning cao hiiu qua cdng tic hoach dinh, dieu hinh chinh sach tien te tai Viet Nam trong 
thdi gian tdi. 

Til khoa. Chinh sich tlSn td, cin cin thUdng mai, ty gii hoi doii thuc, cung tien, VAR 

1. Gidi thidu 
Chinh sdch tien td (monetary policy) la mdt 

trong nhdng chfnh sdeh kinh te vT md quan trgng 
nhat nham phuc vy viec chuyen tai dmh hudng, 
quan diem dieu hanh cua chinh phu den nen kinh 
te. Chfnh sach tien td dupe thye hign bdng vide 
ngdn hang trung uong thay ddi eung tien va dieu 
chinh ty gia hoi doai (Mankiw, 2007). Trdn the gidi 
cac nghien cdu ve chinh sach tien td da dddc thye 
hidn khd nhieu, da dgng ve cac khia canh, phong 
phd vd mye tidu. Nghidn cdu, tim hieu, danh gia 
vd tdc ddng cua chfnh sach tidn td doi vdi ndn kinh 
td cQng chfnh la gidp edng tac hogch djnh, dieu 
hdnh chfnh sdch ngdy cdng phd hgp hdn vdi thuc 
tidn ndn kinh td. 

Trdn thye te, chinh sdch tien td vdi cdng cy ty 
gid hdi dodi Id m$t trong nhOng chfnh sach kinh te 
hay dugc sd dgng vd cd tdc ddng mgnh den kim 
nggeh xudt nh$p nhdu eua mdt qudc gia. Tdc ddng 
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cua vide thay dd'i ty gid hoi doai den cdn can 
thuang mai dugc giai thich qua dieu kien Marshall-
Lerner (f^arshall-Lemer Condition: MLC), trong do 
MLC cho thay tac dgng thdc day cua pha gia tien 
te den can can thUdng mgi neu tong gia tn tuydt 
ddi cua do CO gian theo gia cda xuat khdu (EX) va 
dd CO gian theo gid eua nhdp khdu (Ey) Idn hon 1 
(|Ex] + |Ey| > 1). Nghien cdu cua Dombusch (1976) 
ehi ra vigc tang ty gia hdi doai chi cai thidn can 
cdn thUdng mai khi hidu dng khdi Iddng Idn hdn 
hi§u dng gid ca, ben cgnh dd phai cdn dd thdi gian 
(do tre) thi nen kmh te mdi phan dng Igi vide tang 
ty gia, td dd gay ra hidu dng dudng cong chO J (J-
curve). Tuy nhidn, nghien cdu cua Bahmani-
Oskooee vd Ratha (2007) da phdt hien tai mgt sd 
qudc gia thi hi?u dng eua viec phd gia tien td den 
can cdn thddng mai lai cd dgng dudng cong chd S 
(S-curve). Bdn cgnh dd, khi chfnh sdch tien td 
dugc thuc hidn bSng each thay ddi eung tien thi lai 
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suat can bang tren thj trudng se thay ddi (fvlankiw, 
2007). Ndu cung tien tang thi mat bang lai suat se 
giam vd ddy co the dUdc xem nhd hinh thdc hd'trd 
cho cdng ddng doanh nghidp trong nddc (frong dd 
cd doanh nghiep san xuat hang xuat khau), do dd 
trong mgt sotardng hgp ndu cung tien tang se lam 
can can thuong mai tdt idn. 

Trong hgn hai th$p k.^ trd lai day, Viet Nam thye 
hidn dudng loi phat trien quan he thUdng mai quoc 
te theo hudng da phUdng hda, da dang hda va chu 
dgng md rdng thudng mgi quoc te vdi tat ca cac 
da tac theo quan diem hai ben cung cd ldi (win-
win). Td dd, thddng mai qudc te ngay cang ddng 
vai trd quan trgng hdn trong chidn lUOc phdt trien 
kinh te xa hdi eua Vidt Nam. Ben canh dd. mo hinh 
kinh te cua Viet Nam la phat trien nen kinh td thj 
trudng theo dmh hudng Xa hdi ehu nghla, do dd 
cdc chinh sach kinh te vT md ndi chung va chinh 
sach tien te ndi rieng thudng xuyen dugc Chinh 
phu sd dung de thye hien vai trd djnh hudng, dieu 
tiet 6o\ vdi th! trudng. Tuy nhien, chinh sdch tien te 
vdi sy thay ddi cua cung tien va ty gia hoi doai da 
tac ddng nhu the nao den can can thUdng mai cua 
Vidt Nam ? Nhin chung tgi Viet Nam trong thdi 
gian qua cung da cd kha nhieu cdng trinh nghien 
cdu di vao phdn tfch thye trgng, de xuat giai phap 
dieu hanh chfnh sach nhung so luong nghien cdu 
dinh lugng chuyen sau ve tac ddng cua chfnh 
sach tien te den can cdn thuong mai thi van cdn it. 
Chinh vi vdy, trong nghien cdu nay tac gia se sd 
dyng md hinh vecto ty hdi quy VAR (Vector 
Autoregresstion), mgt phUdng phap kinh te lugng 
sd dung eho dd lidu chudi thdi gian (time series) 
vao nghien cdu tac dgng eua chinh sach tien te 
den can can thuong mai tai Viet Nam trong 
khoang thdi gian td quy 1/1995 den het quy 
11/2013. 

Myc tieu nghien cdu cua bai viet la sd dyng 
cdng cu dmh lugng nham 
giai dap thau dao ba cau i 
hdi sau: (i) Lidu cd ton tai ^™^ = 5. +Z,n„LTB,.. + 
quan he ddng tfch hgp '" ^ 

giiJa cac cdng cy cda LGDP, =5j + £i l j ,LTB,. , 
chinh sach tien td vdi cdn |=| 
can thuong mgi khong? p 

(ii) Tac dgng cda chfnh LM,=53+2; i l „LTB, 

sach tien td den can can '"' D 
thuong mai d mdc do LREER, =6 , + 2]n4,LTB, 

ktioa hoc ^ = , = ^ ^ ^ , , ^ ^ , ^ _ _ _ ^ 
32 thifiTng mal ~ 

nao? (iii) Cd tdn tai quan hd nhan qua gida cae 
cong eu eua chfnh sach tien td va can can thUdng 
mgi khdng? Cuoi cung, dua tren ket qua nghien 
cOu tac gia cung de xuat mdt so kien nghj nham 
nang cao hieu qua cdng tac hogch dmh, dieu hanti 
chinh sach tien te tai Viet Nam trong thdi gian tdi. 

2. Mo hinh, phUdng phap va sdl i#u nghien cdu 
Dua tren nghien cdu dugc thUc hidn bdi Duasa 

(2007) thi md hinh nghien cdu tae ddng cda chinh 
saeh tien te den can cdn thddng mai Viet Nam cd 
dang nhU sau: 

TB = f(REER,M,GDP) (1) 
Trong dd: TB (Trade balance) la bidn phu thudc 

dai dien cho can can thUdng mgi va dugc tfnh theo 
cdng thdc TB = X/M vdi X la xuat khau va M \i 
nhap khau, bien TB da dddc mdt sd nghien cdu sCl 
dung de do ludng mdi quan hd giOa ty gia hdi doai 
vd can can thddng mgi nhU Duasa (2007), 
Waliullah va cgng sU (2010). Cae bien giai thieh 
bao gdm: REER la ty gia hdi dodi thuc, M Id eung 
tien va GDP la tong san pha'm trong nude dgi di^n 
cho thu nhdp. 

0e thuc hidn myc tidu nghien cdu, bai viet sd 
dyng md hinh vectd ty hdi quy VAR. Cdch tiep cdn 
cua md hinh VAR la udc lugng khdng gidi hgn cdc 
phUdng trinh khac nhau td mdt tdp hgp cdc bien 
ndi sinh, trong dd cac md hinh ddc Iddng sd-dung 
chfnh cac bien ndi sinh trong h# thdng. Phudng 
trinh tdng quat cua mgt md hinh VAR dUdc trinh 
bay nhd sau: 

y . = A , y M + - + A p y , . p + B x , - F E , (2) 
Trong dd, yt la vectd cua k bien ndi sinh; xt Id 

vecto cua d bien ndi sinh;A1 Ap vaB Ia matron 
cua cac he sd hoi quy udc Iddng ddge; t la vectd 
cda eac sai sd ngau nhien. Vdi cac chudi sd lidu 
cda cac bidn dugc chuyen sang dang logarit cd sd 
ty nhien thi md hinh VAR tdng quat dp dyng cho 
tat ca cae bien cd mdt trong md hinh (1) nhu sau: 

XY„LGDP,_, +^e„LM,_, + Jip„LREER,_, +£„ (3) 

Xy2,LGDP,., +X9..LM,., +^(p,LREER,., +e^ (4) 

£YJ,LGDP,., +^e3,LI^,_, + ^(p,,LREER,_, +£3, (5) 

JY4,LGDP,., +^e„Llvl,., + ^ip^,LREER,., +e„ (6) 
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TnJdc khi hdi quy md hinh VAR, tac gia se thye 
hi$n kiem tra moi quan hg ddng tich hgp gida cdc 
bien trong md hinh vdi tieu chuan kiem djnh 
Johansen vd Juselius (1990). Tiep theo, viec lUa 
chgn dd tre"cho md hinh VAR dUdc can cd vao cdc 
tidu ehuan gdm LR (LR test statistic), FPE (Final 
prediction error), AlC (Akaike information criteri­
on), SBC (Schwarz Bayesia information criterion). 
HQ (Hannan-Quinn infomiation critenon). Cudi 
cdng, vide do ludng xung luc chfnh saeh se dugc 
thye hidn thdng qua thu tuc phdn tich phuong sal 
(Variance decomposition) 
vd kiem tra cac ham phan 
dng (Impulse response 
functions). 

So lidu sd dung trong 
bdi viet la so lidu theo quy 
(quarteriy data) trong giai 
doan td quy 1/1995 ddn het 
quy 11/2013, nhu vdy sd 

Dickey-Fuller) va PP (Phillip Perron). Kdt qua 
(bang 1) cho thay ehi cd bien LTB ddng vdi y nghTa 
10% vdl tieu ehuan ADF va ddng vdi y nghTa 5% 
vdi tieu chuan PP. Tuy nhien kiem dmh ddi vdi sai 
phan bgc nhat (first difference) thi ket qua cho 
thay tat ca cdc chudi thdi gian nay deu Id chudi 
ddng sai phan bdc nhat vdi y nghTa 1 % vdi ca tieu 
chuan ADF va PP. Ket qua tren cung ham y cho sU 
tdn tai quan hd ddng tfch hdp bdc nhat 1(1) gida 
cac bidn vd md hinh VAR se dddc xdy dung vdi 
cac chudi sai phan bdc nhat cua cac bien. 

Bang 1 ; KSt qua kiem dmh nghidm ddn vi 

Ten bien 

LTB 
LGDP 
LM 
LREER 

Tieu thuan ADF 
1(0) 
-2,839978* 
0,982551 
-0.727721 
0,205745 

1(1) 
•7,260546"* 
-9,463324*** 
-7,645382*** 
-6,006783**' 

Tieu chuan PP 
1(0) 
-3.262062**-
-0.601910 
-0,763013 
0.050263 

1(1) 
-15,45535*** 
-43,33230*** 
-7.791609*** 
-6.035888*" 

Ghi chu: ky hiiu 
quan sat n=74. Trong dd, 5% yo% 

sd li^u vd bidn TB dugc tac '^guon: Tic gia tinh tCt so li$u nghien cdu 
gid tfnh bang each lay kim 
nggch xud't khau ehia nhdp khdu, don v\ tinh la 
lan. Sd li^u GDP la tdng san pham trong nudc 
theo gid so sanh 1994 cd ngudn td Tong cue thong 
kd, ddn Vj tinh la nghin ty ddng; sd lieu ve cung 
tien id khdi lUdng tien td M2 cd ngudn td Ngan 
hdng Nha nudc Viet Nam, ddn v\ tinh la nghin ty 
ddng; ty gia hdi doai ,|hyc O^EER) dUde tinh theo 
cdng thdc: R E E R = ^ ( e „ -^V" . Tuy nhien trong 
nghidn cdu ndy thi " ' ' REER chi dUdc tfnh 
giOa VND/USD, trong dd chi tidu P (chi sd gia) 
dugc thay bang chi tidu CPi (chi sd gia tieu dung). 
Ty gia hoi dodi danh nghTa VND/USD cd ngudn td 
Ngdn hdng Nha nudc Vidt Nam. CPI cua Vidt Nam 
cd ngudn td Tong eye thdng ke Viet Nam va CPi 
cua My dugc lay td co sd dd hdu IFS (Intemational 
Financial Statistic) eda Quy tien td qudc te IMF. Tat 
ca cac chudi sd lidu trudc khi dua vao md hinh 
VAR ddu dugc chuyen sang dgng logarit cd sd tu 
nhidn. 

3. Kel q u i nghien cdu va thao ludn 
3.1. Kiem dinh ngN$m ddn vi va kiem dinh 

dSng tich hgp JohanserhJusellus 
Bd thye hi§n kiem djnh nghidm ddn vi (Uni root 

lest) ddi vdi cdc bien trong nghidn cdu, bai viet sd 
dyng tieu chudn kiem djnh ADF (Augmented 

"," li chudi ddng tuang dng vdi cac mOc y nghTa 1 %, 
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Tiep theo. bai vidt sd dyng tieu ehuan kidm 
dinh Johansen va Juselius (1990) de kiem tra mdi 
quan he ddng tich hgp trong ddi han gida cac bien 
sai phdn bde nhat trong md hinh (1). Kdt qua kiem 
dmh cho thay gia thuyet khdng tdn tai vectd ddng 
tfch hop gida cdc bidn sai phdn bdc nhat trong md 
hinh (1) bl bac bd vdi y nghTa thdng ke 1%. Trong 
do, ca ket qua eua kiem dirrh vet (Trace test) va 
kiem dmh gia trj ridng eye dgi (Maximum 
Eigenvalue test) deu khang d|nh su tdn tgi eua 04 
vectd ddng tich hgp gida cac bidn sal phdn bdc 
nhat trong md hinh (1) vdi y nghTa thdng ke 1%. 

3.2. L/dc lugng mo hinh VAR, phan tich phddng 
sal va ham phan dng 

Sau khi kiem dmh Johansen-Juselius da kha'ng 
dmh cac bien sai phdn bdc nhat cua md hinh (1) 
cd quan he ddng tich hdp trong dai hgn thi md 
hinh VAR se dUde Udc lUdng. Tae gia tien hanh lya 
chgn dd {re t6\ du cua md hinh VAR dua tren 
khuyen cdo cua cac chi tieu LR, FPE, AlC, SC va 
HQ. Ket qua (bang 3) cho thay cdc chi tieu LR, 
FPE. AfC, HQ deu cho rang do tre'cua md hinh 
VAR nen la 3, chi duy nhat chi tidu SC khuyen cao 
dd tre"nen la 1. Td dd, dd tre'cua md hinh VAR 
dugc tac gia lya chgn la 3 (lag = 3). 

^hhsa hoc 
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Bang 2 Ket qua kiem dtnh dong tich hgp JohanserhJusellus 

Chuoi: ALTB ALGDP AL.M ALREER 
Kiem dinh dSn^ licit liap khdn;; i-idi han (Trace) 
Gia thuyet 
khSng CO dong 
tich hdp 
Khong CO * 
Nhi^u nĥ ft 1 * 
Nhi^u nĥ ft 2 * 
Nhieu nhS"! 3 * 

Gid tri rieng 
ciJc dai 

0,586481 
0,485621 
0,248706 
0,106462 

Thong ke 
Trace 

136,2459 
74,43228 
27,89668 
7,879642 

Gia tri tdi han 
0,01 

54,68150 
35,45817 
19,93711 
6,634897 

Xac sua't ** 

0,0000 
0,0000 
0,0004 
0,0050 

Kiem dinh Trace chi ra 4 c6nK thiJc dong tich h0p tat miJc 0,01 
Kiem dinh doiif' tich hup khdn}' ^idi han (Maximum Eigenvalue) 
Gia thuyet 
khong CO dong 
tich hdp 
Khong CO * 
Nhî U nhat 1 • 
Nhî U nhâ t 2 * 
Nhieu nha't 3 * 

Gid tnneng 
cUc dai 

0.586481 
0.485621 
0.248706 
0.106462 

Th^ng ke 
Max-Eigen 

61,81361 
46,53560 
20,01704 
7,879642 

Gid tri tfiihan 
0,01 

32,71527 
25,86121 
18,52001 
6,634897 

Xac sua't ** 

0,0000 
0,0000 
0,0055 
0,0050 

Kiem dinh Max-Eigen value chi ra 4 cone thilc done tich hdp tai mi?c 0,01 

Nguon: Tic gia tinh tCl sd' lieu nghien cdu 

Bang 3. Cic tieu chuan lua chgn do tre'cua mo hinh VAR 

IK Ire 
0 
1 
2 
3 
4 
5 
6 

LR 
NA 
69,91932 

43,14347 

33,1690S 

11,50283 

17,06219 

18,86587 

FPE 
L4,73i!-10 

2,47e-10 

1,90e-10 

i.eae-iir 
2,21e-10 

2,576-10 

2,82e-10 

AlC 
-10,12011 

•10,77023 

•11,03647 

'11,17310' 

•10,92555 

•10,81885 

-10,79043 

SC 
-9,988489 

-10.112ir 
-9.851862 

-9.461998 

-8,687948 

-8,054760 

-7,499842 

HQ 
-10,06803 

-10,50981 

-10,5677T 

-10,49601 

-10,04012 

-9,725094 

-9,488335 

Ghi chu Dau' la ham y ve do tre'lua chon cua tieu chuan 
Nguon- Tic gia tinh td so lieu nghien cdu 
Vdi mo hinh VAR bac Ire's tien hanh xay dyng 

cac phuong trinh td (3) den (6). Tuy nhien, muc tieu 
nghien cdu cua bai viet la kiem dmh moi quan he 
giDa cac cdng cu cua chfnh sach tien te vdi can can 
thuong mai cua Viet Nam (thdng qua didn bien cua 
LTB) va myc tieu nay dugc thdc hien qua viec udc 
lUdng phuong trinh (3) vdi ket qua nhu sau: 

' LTB = 0,033 - 0,175* LTB(-I) + 0,103'LTB(-2) -
0,372*LTB(-3) - 0,093-LGDP(-1) - 0,028'LGDP(-2) + 
0,134'LGDP{-3) - 0,013*LM(-1) - 0,531*LM(-2) + 
0,146*LIVI(-3) + 0,129*LREER(-1) - 0,905'LREER(-2) 
+0,167*LREER(-3) 

R2 = 0,4735 R2 dieu chinh = 0.3626 
Thd'ng ke F=4.272 

34 thUiAig mai 

Tiep theo, tac 
gia tiep tuc tien 
hanh thu tyc phan 
tfch phUdng sai 
(Variance decom­
position) thu duoc 
ket qua Udc lugng 
phUdng trinh (3) de 
thay dUdc su tac 
ddng cua cac cdng 
cu chinh sach tien 
te den can can 
thudng mai ciia 
Viet Nam. Thdi 
gian tidn hanh 
phdn tich phUdng 
sai la 10 quy. 

Ket qua phan 
tich phUdng sai 
(Bang 4) cho thay 
su thay doi cua 
LTB den td chinh 
ban than bien nay 

la 98,6% trong ngan hgn va 
giam xuong con 84,7% trong 
dai han; td san lugng (LGDP) 
la 1,3% trong ngan hgn va tang 
len 5,3% trong dai han; td cung 
tien (LM) la 0,0007% trong 
ngan han va tang len 5,8% 
trong dai han, td ty gia hdi doai 
thac (LREER) la 0,07% trong 
ngan han va tang len 4,1% 
trong dai han. Ket qua phan 
tfch phuong sat da cho thay tac 

ddng cua chfnh sach tien td (tong cgng cua thay 
ddi cung tien va ty gia hdi doai) len can can thUdng 
mai cua Viet Nam la kha nho (tong cgng chi 0,08% 
trong ngan han va tang len 10,07% trong dai han). 

De ro rang hon ve moi quan hd gida cac cdng 
cy cua chinh sach tien te den can can thddng mai 
Viet Nam thi tac gia se tiep tyc phan tich cac ham 
phan dng (Impulse response functions-IRFs) thu 
duoc td viec udc lugng md hinh VAR. Ket qua 
phdn tich dua tren ham phan dng se bo sung cho 
ket qua phdn tich phUdng sal da thuc hidn d ph3n 
tren. Thdi gian dUdc lua chgn cho IRFs tiep tuc c6 
do dai la 10 quy (2,5 nam). 
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Bang 

Ph3n lich phif<Aig .sai 

Thdiky 
1 
• ) 

1 

4 
5 
6 
7 
8 
9 
10 

S.E 

0,091999 
0.093892 

0,099199 
0,10977!) 

0,110857 J 

0,11261.1 
0,115095 
0,115965 
0.117220 
0.118472 

4.- Ket qua phan tich phUdng sai 

bien ALTB 

ALTB 
100,0000 

98,61067 

89,47056 
88.54831 

87.47473 
86,29557 
85,97059 

85,37979 
84,94153 
84.79404 

ALGDP 

0.000000 
1,309158 

2.296474 

2.995736 
4,063753 
4,225297 

4,446888 
4,702796 
4,890620 
5,135074 

ALM 

0 000000 
0,000762 

5,365885 
5,466861 

5,530126 
5,839566 
5,662705 
5,726579 
5,861988 
5,824170 

ALREER 

0,000000 
0,079408 
2,867084 

2,989092 
2,931386 

3,639565 
3,919819 
4,190834 
4,305864 

4,246713 

Nguon Tac gia tinh toan td so lieu nghien cdu 

Ham phan dng day cua ALTB 
td sy thay ddi ALM 

Can ed vao IRFs cd the nhan 
xet eac cdng ey cua chfnh sdch 
tien te da gdy ra cac dao dgng 
tang - giam xem ke (tac ddng 
duong-am) o ja cdn edn thuong 
mai trong thdi ky nghien cdu. 
Budng bieu dien IRF cua can 
can thddng mai vdi cung tien va 
ty gia hdi doai tddng doi trdng 
nhau cho thay cdc cdng eu nay 
da bd tro lan nhau, phdt huy 
duoc hieu qua hon hgp khi sCf 
dung nhieu cdng cu cdng Idc. 
Ben cgnh dd, ham phan dng cdn 
cho thay cae bien sd tac dgng 
len can cdn thuong mai eua Viet 
Nam khdng theo ly thuyet dUdng 

Ham phan dng da'y cua ALTB 
td su thay ddi A LREER 

.015 

Ham phan dng day cua ALTB 
td sy Ihay ddi ddng thdi cua ALIVl va ALREER 

1 2 3 4 5 6 7 8 9 10 

Hinh 1. Him phan Ong cua can can thuang mai vdi cu sd'c chinh sich 

Nguon Tic gia tinh toin tO so lidu nghien cdu 
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cong chd J (J-curve) ma theo ly thuyet dudng cong 
ehd S (S-curve). Cd nghTa la cac cdrtg eg cua 
chinh sach tien td gay ra thdng dd can can thUdng 
mai trong 2 quy dau tien va tham hyt trong 3 quy 
tiep theo, sau dd lai ttidng du rdi tidp tuc thdm hyt 
(Hinh 1) td dd xu hddng phan dng cua can can 
thddng mai trudc thay ddi cung tien va ty gia hdi 
doai cd dang tUdng tu nhd dudng cong chd S. Td 
do, ket qua phan tich IRFs cung tidp tyc khang 
dmh eac cdng cu cda chinh sach tien te tac dgng 
yeu den can can thddng mgi cda Viet Nam trong 
ttidi gian nghien cdu. 

3.3. Kiem dfnh nhan qua Granger 
Kiem dmh nhdn qua Granger nham xac dmh 

xem gida eae bien so cua md hinh VAR cd tdn tai 
ede quan hd nhdn qua mgt chieu (one-way) hay 
hai chieu (two-ways) khong. Td ket qua ddc ludng 
md hinh VAR thdc hien kiem dmh nhan qua 
Granger thu dugc ket qua nhu sau: 

Bang 5; Ket qua kiem 

cd tac dgng nhan qua Idn san lUdng (ALGDP) vdi 
y nghTa 1 % . NhU vgy td kdt qua kiem dmh nhdn 
qua Granger eo the ket ludn trong thdi gian nghien 
cdu thi chinh sach tien tg tai Vigt Nam dugc thye 
hidn chd ydu la hddng ddn muc tidu dn dmh vT md 
(dn dmh lam phat. dn dinh thi trddng ngoai hoi, Vn\ 
trudng vang...) va thdc day tang tnJdng kinh td chil 
khdng thdt sy hudng tdl can can thUdng mgi eua 
nen kinh te. 

4. Ket lugn va de xuat chrnh sach 
Bai viet dp dung md hinh VAR, kiem dinh 

ddng tich hdp Johansen-Juselius va kiem d|nh 
nhan qua Granger trong nghidn cdu tac d^ng 
cua chinh sach tien td ddn can can thudng mgi 
Viet Nam trong giai dogn td quy 1/1995 den quj 
11/2013. Ket qua da phat hien mgt so van de 
dang Idu y nhd sau: (i) Tdn tgi quan hd ddng tich 
hgp trong dai han gida cdn edn thuong mai vdi 
san lUdng, eung tidn, ty gia hoi doai; (ii) Mdc 66 

dmh nhin qua Granger 

Bie[i g i^ thich 

ALTB 

ALGDP 

ALM 

ALREER 

All(T5>ca) 

Bien Dhu thu&c fv^ 

ALTB 

5,960513(0,1135) 

4,192699 
(0,2414) 
2,060392 
(0,5600) 

13,64280 (0,1356) 

ALGDP 

4,940769 
(0,1762) 

• 

13,60896"* 
(0,0035) 
3,906054 
(0,2718) 
26,84053*" 
(0,0015) 

ALM 
2,498189 
(0,4756) 

3,624703 
(0,3176) 

12,93036"* 
(0,0048) 
19,60906" 
(0,0212) 

ALREER 
2,171398 
(0,5376) 
0,191678 
(0,9789) 
2,301721 
(0,5122) 

-
5,946713 
(0,7452) 

Ghi chu: ky hieu • " / ' , • a cd y nghia 6 1%, 5%, 10% 
Nguon: Ke't qua tinh tain tO sd'lidu nghidn cOu 

Ket qua kiem dmh nhdn qua Granger cho thay 
tat ca cac cdng cy cua chfnh sdch tien te (A LM va 
ALREER) deu khong tdn tai quan he nhdn qua 
den can can thuong mai, dieu dd cho thay dddng 
nhu khdng tdn tai tac ddng tnJc tidp cua chfnh 
sach tien td len can can thUdng mai cua Viet Nam. 
Tuy nhien, cung tien (ALM) Igi tac ddng nhan qua 
den san lUdng (ALGDP) trong thdi ky nghien cdu 
vdi y nghTa 1 % va hdn hgp chinh saeh tien te (bao 
gdm ca dieu chinh cung tien va ty gia hoi doai) da 

ktioa hoc ^^^^.^^^^^^^^^^^ 
36 tlitfdng'nial 

tac dgng rieng re cua tdng cong cy chinh sdch 
cung nhu tac dgng hdn hop cua chinh sach ti ln 
td den can cdn thUdng mai la ydu; (iii) Khdng tdn 
tai quan hd nhan qua giOa cac cdng cu chinh 
sach tien td vdi can can thuong mgi da eho thdy 
chinh sach tien te tai Viet Nam trong thdi gian 
qua chua thye sy hddng den myc tidu edn cdn 
thUdng mgi. Td do, tac dgng cua cdc cdng eg 
chinh sdch tien t$ den can can thUdng mgi thay 
dUde qua phan tfch phUdng sai va ham phan 
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dng chi la cae tdc ddng mang tinh edng hudng 
gidn tiep (indirect). 

Td ket qud nghidn cdu, tac gia de xuat vdi cdc 
cd quan chde ndng cda Vi#t Nam m$t so y kien 
trong cdng tdc hogch dmh, dieu hdnh chinh sach 
tien tg thdi gian tdi nham tae ddng tich cue hgn 
den can can thUdng mai nhu sau: 

- Cdc cd quan ehdc nang cdn phai dua can 
cdn thuong mai trd thanh mgt trong nhdng muc 
tidu chd ydu cua ehinh sach tien td. Trong do, 
can luu y vai trd cda viec tang xuat khdu, cua can 
can thddng mgi nham thdc day tang trudng kinh 
te trong bdi canh Vidt Nam ngay cang hdi nhgp 
sau rdng hdn vdo cdng ddng kinh te qudc td. 

- Tnen khai manh me hdn vide sd dung edng 
cy ty gia hdi dodi nham thdc ddy xuat khdu vd 
kiem chd nhdp khdu trong thdi gian tdi. Trong 
dd, can cd cdc nghien cdu, phan tfch ehuyen 
sdu ve ed cau hdng xuat khau, nhdp khau de 
xdc dmh chinh xdc chieu hudng tac ddng cua 
vide didu ehinh ty gia hoi doai den can can 
thddng mgi. 

- Theo ddi, nghien cdu vide didu hdnh chfnh 
sach tien te (bao gdm ca didn bien eung tien vd 
ty gid hoi dodi) eua cac ddi tac thUdng mai Idn 
nhu Trung Qudc, Hoa KJ, Nhdt Ban, EU... deed 
cac bidn phdp doi dng phd hop trong hoach 
djnh, dieu hdnh chfnh sach tien t# tai Vidt Nam. 

- Nghien cdu, then khai cdc bidn phap hd'trg 
cho doanh nghidp xuat khau bang cdc nguon vdn 
du dai hodc hd'trg bSng lai suat uu dai de tang 
mdc dd tdc ddng cda chinh sdeh tien td den edn 
can thddng mgi eua Viet N a m . * 
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Summary 

The article employs Vector Autoregression 
model (VAR), Johansen-Juselius Cointegration 
Test and Granger Causality Test to examine the 
impacts of monetary policy on Vietnam trade bal­
ance in the period of 1995 - 2013. The result of 
Johansen-Juselius Cointergration Test affirms 
the cointegration in the long term among tools of 
monetary policy and the trade balance of 
Vietnam. However, the analysis of variance and 
reaction functions shows that these impacts of 
monetary policy on Vietnam trade balance are 
just very slight. The result of Granger Causality 
Test indicates that monetary policy is aimed at 
promoting economic growth rather than the trade 
balance of the economy. Finally, the article puts 
forth some proposals to enhance the work of 
planning, regulating monetary policy of Vietnam 
in the coming time 

86 72/2014 
-khoa hoc 
'thifdns'mai 37 




