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Tom tit

Bai viét sir dung phiong phdp VEC (vector error
correction) voi s6 liéu phan tich dwoc thu thap
theo quy tir ndm 2010 dén nam 2019 nham nghién
cleu moi quan hé twong quan giita GDP, dau tw
truee tiép mede ngodi FDI, thirong mai quoc té, 1y
Ié lam phat, cung tien va dau tr cong tai Viét
Nam. Két quda cia kiém dinh dong lién két
Johansen khdng dinh rdng, c6 ton tai moi quan hé
dai han giita cdc bién. Phan tich yéu té dong
trong ngan han cho thdy rang, dau tw céng va
FDI ¢6 sy anh hwong 16n t6i tang trwcng kinh té.
O chiéu nguwoc lai, ting truong kinh té va lam
phat la hai nhén t6 chinh tic dong t6i dong von
FDI chay vao Viét Nam. Ngodi ra, ngogi thuong
phu thugc rat 16m vao FDI va ty 1é lam phat cua
Viét Nam dong vai tro quan trong trong sw dnh
hwong toi dong luc cua mot s6 bién kinh té chi
yéu. Bai viét nhan manh can nhitng chinh sdch
kinh té hiéu quad va 6n dinh d@é kiém sodt lam phat
va phat trién kinh té bén viing.

Tu khoa: M6 hinh VECM, quan hé twong quan
gitta cdc bien so vi mo, quan hé ngan han’, quan
hé dai han, mé hinh vector hiéu chinh sai so.
Abstract

Employing VEC (vector error correction)
methodology and using quarterly data over 10 -
year period from March 2010 to December 2019,
this paper studies the interrelationships among
GDP, foreign direct investment FDI, foreign trade,
inflation rate, money supply and state investment
in Vietnam. Results of the Johansen cointegration
test affirm the presence of a long-run relationship
among variables. The analysis of the short-run
dynamics shows that state investment and FDI
have great impact on GDP growth. On the other
hand, GDP growth and inflation rate are two
main factors affecting FDI inflow. Furthermore,
foreign trade is relied much on FDI and inflation

rate appears to play a crucial role in affecting the
dynamics of some of the key economic variables.
The research emphasizes the need for effective
and consistent economic policies to control the
rate of inflation and promote sustainable
economic growth.

Keywords: VEC  model, macroeconomic

interrelationships, short-run relationship,
long-run relationship, VECM.

1. Pit van dé

Vai tro ciia FDI, thuong mai quéc t& hay dau tu
cdng trong sy phat trién kinh t& Viét Nam da duoc
nhiéu hoc gia nghién ctru. Bing viéce st dung phuwong
phéap phan tich dinh tinh, két hop so sanh, ddi chiéu tir
thuc tién tai Singapore va Australia vé mdi quan hé
gita ddu tu cong vai tang truong kinh té va lam phat,
Nguyén Thi Kim Chung (2019) d rut ra kinh nghiém
cho Viét Nam [3]. Tang My Sang (2019) da st dung
mb hinh VAR phan tich tac dong cua chinh sach tién
t¢ dén tang truong kinh té, két qua phan tich thuc
nghiém cho thay “cung tién c6 tic dong rat manh dén
tang truong kinh t€” [6]. Nguyén Dirc Do (2014) sir
dung md hinh GISI phan tich mdi quan hé giita ting
trudng, lam phat, tiét kiem va dau tu cong tai Viét
Nam. Két qua cho thiy “tdc do tang truéng GDP tiém
nang ty I& nghich v&i mac lam phat muc tiéu”. Do vay,
trong dai han, viéc giir ty 1& lam phat & muc thap la
thuc sy can thiét. Khi dat dugc muc lam phat muc tiéu
dé ra, Viét Nam c6 thé thyc thi chinh sach duy tri toc
d6 ting dau tu ngang bang véi toc do ting truéng tiém
nang tuong tng & muc 6,5%[4]. Tuy nhién mdi quan
hé twong quan giita nhitng nhan t6 quan trong déng
g6p cho su phat trién cua nén kinh té thi chua c6 nhiéu
bai nghién ctru lién quan dén khia canh nay. Vi vy,
tac gia Iwa chon ddi twong nghién ctru 1a mbi quan hé
tuong quan gitta FDI - thuong mai - tang truéng &
Viét Nam. Viéc nghién ciru mdi quan hé twong quan
dong gitra nhitng bién sb kinh té vi mo chii yéu co ¥
nghia quan trong ca tir khia canh phan tich va chinh
sach. Trong khi mdi quan hé hai chiéu di c6 day du
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nhitng tai liéu dan chimg thi mbi quan hé tuong quan
phu thudc va tac dong lan nhau giita nhiing bién s6
nay van chua dugc quan tim nghién ctru. Vi vay, su
hiéu biét vé mbi quan hé twong quan phy thudc 1an
nhau giita cic bién s6 s& gop phan gitp cac nha lam
ludt dwa ra dugc nhitng chién lugc hiéu qua trong tinh
hudng gip phai nhitng ¢t sbc khac nhau ciia nén kinh
té. Pidu nay c6 y nghia quan trong trong diéu kién
hién nay khi nén kinh t& Viét Nam dang hdi nhap
nhanh véi nén kinh té toan cau va cing véi d6 ciing dé
bi tac dong hon boi nhimng ct sdc tir bén ngoai.

2. Két qua phin tich thue nghiém

a. Kiém tra tinh dirng, lwa chon dé tré téi wu
va kiém tra quan hé dai han giiva cdc bién

Ky hiéu cac bién trong mé hinh nhu sau: CPI
(lam phat co ban so véi cung ky don vi %), FDI (dau
tu truc tiép nudc ngoai don vi triéu USD), GGDP
(téng tang truong GDP don vi %), M2 (cung tién don
vi ty dong), NK (tong gia tri nhap khau don vi triéu
USD), XK (tong gia tri xuat khau don vi triéu USD),
PINV (dau tu cong don vi ty dong).

Pé kiém dinh tinh dimg cua chudi s6 liéu, hai
phuong phép phd bién dwoc s dung trén ¢ mau
nho 1a kiém dinh ADF (Agment Dickey va Fuller) va
kiém dinh PP (Phillips - Perron). Trong bai nghién
cru nay, tac gia sir dung kiém dinh Augmented
Dickey - Fuller (ADF) dé kiém tra. Két qua kiém tra
tinh ding cho thdy, cac bién trong mé hinh 1a khong
dung nhung ding & sai phan bac 1 (Xem bang 1).

Bing 1. Két qua kiém dinh tinh dirng

e C‘hAu(:)i ?fr Chutx)iAdl”r lAiéu sai
liu goc phéan bac 1

CPI 0,5930 0,0091

FDI 0,9114 0,0001
GGDP 0,2681 0,0000

M2 0,3248 0,0001

NK 0,6680 0,0000

XK 0,0752 0,0000
PINV 0,6481 0,0000

Nguon: Tinh toan tir phan mém Eviews 8.0

Két qua chi ra do tré t&i uu duoc lua chon 14 2
theo chi tiéu AIC.

Dé kiém tra mbi quan hé dai han gilta cac bién,
phuong phap dong lién két Johansen (1988) duoc sir
dung. Bang 2 va 3 thé hién két qua kiém dinh dong lién
két Johansen dya trén dang nguyén gdc cua s lidu. Két
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qua kiém dinh cho thdy, ta chép nhan gia thiét Ho ciia
kiém dinh Trace (Ho: r < 4) va kiém dinh Max (Ho: r =
4) & mirc y nghia 5%. Nhu vy, c6 thé két luan ring, ton
tai 4 vector dong lién két. Noi cach khac, ton tai bang
chimg ctia mbi quan hé tuyén tinh dai han gitra cac bién
trong mo hinh nén mé hinh VECM duoc thyuc hién dé
tim ra quan hé gitra cc bién.

Bing 2. Két qud kiém dinh Trace vé méi quan hé dai han

giita cdc bién voi miec y nghia 5%

Hypothesized Prob.
No. of CE(s)
None 0,0000
At almost 1 0,0000
At almost 2 0,0000
At almost 3 0,0002
At almost 4 0,0257
At almost 5 0,4304

Nguén: Tong hop tir phan mém Eviews 8.0

Bing 3. Két qua kiém dinh gid tri riéng cwc dai véi mikc y

nghia 5%
ootcre |

None 0,0001
At almost 1 0,0004
At almost 2 0,0010
Atalmost 3 0,0024
At almost 4 0,0198
At almost 5 0,5766

Nguon: Téng hop tir phan mém Eviews 8.0
b. Phén tich quan hé ngin han

Két qua phan tich mé hinh VECM cho thay:

Véi bién phan vmg la chi sé gid tiéu ding CPI:
Trong quan hé ngan han chi ra CPI ¢ d6 tré 1 ¢6 anh
huong cuing chiéu 1én CPI, nghia 1a néu CPI cua giai
doan trudc tang thi CPI giai doan nay ciing co xu
huéng ting theo. Tang trudng kinh t& GGDP c6 anh
huong ngugc chiéu 1én CPl & do tré 2, nghia la
GGDP c6 bién dong thi sau 2 quy s& c6 tac dong
nguge chiéu lén CPL FDI anh huong nguoc chiéu
Ién CPl & d6 tré 1, nghia 1a FDI cua giai doan trudc
tang thi CPI giai doan nay c6 xu huéng giam. Cung
tién M2 anh huéng cung chiéu 1én CPl & do tré 2,
nghia 13 néu cung tién ting hay giam thi sau 2 quy s&
¢6 tac dong cung chidu 1én CPI. Pau tu cong va gia
tri XK, NK khong anh hudng téi CPI.
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Véi bién phan img la ting trucng kinh té GGDP:
CPI ¢c6 anh huéng tich cyc 1én GGDP ¢ do tré I,
nghia 1a CPI cua giai doan trudc ting thi GGDP o
giai doan nay c6 xu hudng tang theo. FDI ¢6 anh
huong cung chiéu 1&n GGDP ¢ ca do trd 1 va 2,
nghia 1a néu FDI cua 2 quy trudc ting, thi GDP cua
quy nay ciing c6 xu huéng ting theo. Pau tu cong co
anh huong cuing chiéu 18n GGDP & d6 tré 1, nghia 1a
néu quy trude dau tu cong ting thi GGDP cua quy
nay c6 xu hudng tang. Gia tri XK ¢ anh huéng cung
chiéu 1én GGDP & do tré 2. Gia tri M2 tac dong cung
chiéu 1én GGDP ¢ d6 tré 1. Gia tri NK khéng anh
huong 1én GGDP.

Véi bién phan iing la ddu tw triee tiép niede ngodi
FDI: CPI khéng anh hudng téi FDI, tang truéng kinh
té GGDP anh huong cung chiéu 1én FDI ¢ do tré 2.
Céc bién M2, XK, NK déu khong anh hudng téi viée
thu hut d4u tu FDL

Véi bién phdn img la cung tien M2: khong c6
bién nao anh huong ti M2.

Véi bién phan img la dau tw cong PINV: khdng
¢6 bién nao anh huong téi dau tu cong.

Véi bién phan ing la gid tri xudt khau XK: chi
chiu anh huong nguoc chidu cua dau tu truc tiép
nudc ngoai FDI.

Véi bién phan img la gia tri nhdp khau NK: chiu
anh huong cung chiéu cua CPl ¢ do tr& 1. Tang
treong kinh t& GGDP anh huong nguoc chiéu lén
NK & db tré 2. FDI anh huéng cling chiéu l1én NK &
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do tré 2. Pau tu cong tac dong cuing chiéu 1én NK &
cadotré1va2.

c. Phdn tich quan hé dai han

Panh gia vé moéi quan hé dai han qua phuong
trinh hiéu chinh sai s chi ra:

CPI chju anh huéng dai han qua hiéu chinh sai s6
CointEql (hé s beta &m va p-value nho hon 0.05-
t-stats<-1.96) tir cac bién NK, PINV va XK. Trong
do, NK va XK c¢6 anh hudng tich cuc kéo dai Ién
CPI. Pau tu céng PINV anh hudng nguoc chiéu va
dai han 1én CPI.

Tang truong kinh t& GGDP chiju anh huéng quan
hé dai han tu CointEq3. Trong d6, GGDP chiu anh
hudng nguoc chiéu ciia NK va chiu anh huong cling
chiéu dai han cua dau tu cong PINV.

Bién dau tu truc tiép nudc ngoai FDI chiu anh
huong quan hé dai han tir CointEq3. Trong do, FDI
chiu anh huéng nguoc chidu cia NK va chiu anh
huéng cung chiéu dai han cua dau tu cong PINV.

Céc bién XK, PINV, M2 khéng chiu anh hudng
dai han tir cac bién khéc trong mé hinh (hé sé cua
CointEq déu duong nén khong chiu anh huong cua
quan hé dai han).

Ham phin tng diy

Ham phan tng diy IRF (Impulse response
function) 1a mdt cong cu quan trong ding dé giai
thich két qua cia mé hinh VECM. IRF gitip nha
nghién ctru xem xét trang thai ctia mot bién sau khi

Bing 4. Két qua dinh gid tic dpng dai han

Error Correction: D(CPI) D(GGDP) D(LFDI) D(LM2)  D(LNK) D(LPINV) D(LXK)
CointEql -0,321295 -0,032572  7,525059  0,042481 -0,121251  0,157726  0,702623
(0,11948)  (0,04050)  (4,33422)  (0,12864)  (0,31833)  (0,96872)  (0,21946)

[-2,68908] [-0,80420] [1,73620] [0,33022] [-0,38090] [0,16282] [ 3,20158]

CointEq2 0,820560 -0,037929  26,90930  -0,404438 -0,314127 -1,190217 -0,504184
(0,23279)  (0,07891)  (8,44441)  (0,25064)  (0,62021)  (1,88737)  (0,42758)

[3,52494] [-0,48066] [3,18664] [-1,61362] [-0,50649] [-0,63062] [-1,17916]

CointEq3 0,021209 -0,010234 -1,785255 -0,023629  0,064556  -0,035248  0,082382
(0,01001)  (0,00339) (0,36328)  (0,01078)  (0,02668)  (0,08119)  (0,01839)

[2,11786] [-3,01463] [-4,91429] [-2,19141] [2/41954] [-0,43411] [4,47864]

CointEq4 -0,130380 -0,033265 -2,111819  0,006116  0,753602  0,368586  0,563124
(0,07329)  (0,02484)  (2,65843)  (0,07891)  (0,19525)  (0,59417)  (0,13461)

[-1,77909] [-1,33904] [-0,79438] [0,07750] [3,85966] [0,62033] [4,18341]

Nguon: Tinh toan tir phan mém Eviews
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bién nay tiép nhan nhimg tac dong bit thuong
(shocks) tir bién khac. Ngoai ra, két qua phan tich
ham phan @ng day con cho bién hiéu ung tac dong
cua céc bién theo thoi gian. Hé sb phan ng cua tirng
bién khi bién kia thay di (+ la phan ing cuing chiéu,
- 1a phan tmg nguoc chiéu). Gan = 0 1a khéng phan
ng. Két qua ham phan @mg day nham b trg cho
phan tich VECM.

Khi ¢6 su thay doi tir nhirng bién s6 khac thi ty 18
lam phat chua phan ng ngay, ma tir quy 2 tr¢ di thi
su phan (mg manh dan, dat dinh & quy 4, 5 va tir quy
8 tro di thi mirc d9 phan ung giam dan. Ty 1¢ lam
phat phan tng manh nhat véi dau tu tryc tiép nudce
ngoai va chinh no trong qua khir. Trong 2 quy dau,
cung tién co anh huong ngugc chiéu 1én lam phat,
sau d6 lai anh huong cling chiéu.

Response of CPI to Cholesky
One S.D. Innovations
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Nguon: Tinh toan tir phdn mém Eviews 8.0
Hinh 1. Két qud ham phén iing ciia CPI

Response of GGDP to Cholesky
One S.D. Innovations
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Nguén: Tinh todn tir phan mém Eviews 8.0

Hinh 2. Két qua ham phan teng ciia GGDP
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Phan tng cia GGDP bién dong lién tuc trong
sudt thoi ky nghién ctru. Nhitng ¢t sdc cia GGDP
trong qua khtr va dau tu cong 1a 2 nhén t§ co anh
huong manh nhit téi GGDP ciia hién tai va 2 nhan to
nay c6 anh huong nguge chidu nhau. Trong 3 quy
dAu, anh hudng cua FDI 1én GGDP 1a chua 18 nét, tir
quy 4 trd di, FDI c6 anh huong cung chiéu lén
GGDP.

Response of LFDI to Cholesky
One S.D. Innovations

—— LM2 —=— LFDI —=— LPINV
—#— LXK —— LNK —+— GGDP

—=— CPI

Nguén: Tinh todn tir phan mém Eviews 8.0
Hinh 3. Két qua ham phén ting ciia LFDI
Nhin chung, tAt ca cac bién déu c6 tac dong dén
FDI. FDI phan rng manh nhét v6i nhitng ca soc ctia
chinh né trong qua khir, sau do 1a nhimng bién dong
te CPI va GGDP.

Response of LM2 to Cholesky
One S.D. Innovations
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Nguon: Tinh toan tir phin mém Eviews 8.0

Hinh 4. Két qui ham phén ting ciia LM2
Hinh 4 cho thiy, bién c6 tac dong manh nhét toi
cung tién 1a FDI va tac dong ctia FDI t&i cung tién 1a
tac dong nguoc chiéu. Trong 3 quy diu, phan img
ctia M2 v6i nhitng thay ddi tir FDI 1a chua rd rét, tir
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quy 4 tré di, nhitng phan ung nay mdi ngay cang rd
nét. Ba nhan t6 NK, XK va CPI c6 anh hudng nguoc
chidu 1én M2. GGDP, M2 va dau tu cong co anh
hudng cung chiéu 1én M2.

Response of LNK to Cholesky
One S.D. Innovations
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Nguén: Tinh todn tir phin mém Eviews 8.0
Hinh 5. Két qud ham phan ting ciia LNK

Nhitng cu sdc tir FDI ¢6 anh huong manh nhét toi
NK. Néu c6 mot sy thay dbi tir FDI thi ngay 1ap NK
s& ¢6 phan mg cung chidu va phan tng nay manh
dan, dat dinh & quy 3, sau d6 s& giam déan va tir quy 7
thi c6 anh huong nguoc chiéu. Nhing thay doi trong
ty 1€ lam phat c6 tac dong tdi NK trong khoang 6

quy dau va sau d6 nhitng anh hudng nay mat dan.

Response of LPINV to Cholesky
One S.D. Innovations
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Nguén: Tinh todn tir phin mém Eviews 8.0

Hinh 6. Két qui ham phén iing ciia LPINV
Nhitng thay déi ctia dau tu cong trong qua khtr co
anh huong manh nhat téi gia tri dau tu cong & hién
tai, tiép theo 1a FDI. Tac dong tir nhimg thay doi cia

KINH TE - XA HOI

FDI t6i PINV twong d6i 6n dinh trong sudt ca giai
doan nghién ciru va 1a anh huéng nguoc chiéu. Bén
nhan t6 GGDP, XK, NK, CPI dudng nhu khong co
tac dong toi dau tu cong.

Response of LXK to Cholesky
One S.D. Innovations
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Ngué‘n: Tinh todn tir phan mém Eviews 8.0
Hinh 7. Két qua ham phén iing ciia LXK

Xuét khau ¢6 phan (mg manh nhat v6i nhiing ct
sdc tir lam phat va FDI. Ngoai trir nhirng thay di tir
GGDP, cic nhan t6 khac hau hét déu c¢6 tac dong
cung chiéu t6i xudt khau. Tac dong cua CPI téi XK
tang dan, dat dinh & quy 4 va sau d6 gan nhu giir
nguyén muc anh huong. Nhin chung, phan Ung cia
xuit khau ddi v6i nhirng cu sdc tir nhitng bién con lai

bién dong lién tyc trong sudt thoi ky nghién ctru.

4. Két luan

Str dung s6 liéu théng ké theo quy tir naim 2010
dén 2019, tac gia nghién ctru mbi quan hé twong
quan gitta GDP, diu tu truc tiép nudc ngoai FDI,
ngoai thuong, ty 1& lam phat, ddu tu céng va cung
tién tai Viét Nam. Két qua cua kiém dinh déng lién
két Johansen chi ra rang, ton tai mdi quan hé dai
han gitra cac bién. Ngoai ra, dya trén phan tich ham
phan tmg diy, su chit ché trong méi quan hé twong
quan trong ngin han rit khac nhau gitra cac bién.
Tir d6 c6 thé rat ra dugc mot sb goi y chinh sach
nhu sau:

Thér nhat, ddu tu cong va FDI c¢6 sy anh huong
16n t6i ting trudng kinh té cua Viét Nam. Didu nay 1a
dung voi thue té tai Viét Nam trong giai doan tir nim
2010 dén nay. Dau tu cong 1a rit can thiét trong viéc
tao dong luc cho nén kinh té. Do vay, can duy tri va
lam chéat ch€ thém cac chinh sach st dung hiéu qua
von dau tu cong va ting cuong thu hit FDL

O chiéu nguoc lai, ting trudng kinh té va lam phat
1a hai nhan t§ quan trong trong viéc thu hit FDI vao
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Viét Nam. Nhu vy, FDI va ting truong c6 mdi quan hé
tac dong qua lai 1dn nhau. Diéu nay ngu ¥ rang cac nha
lam luét tai Viét Nam can tiép tuc uu tién cac bién phap
duy tri sy ting trudng 6n dinh, tap trung vao ti cau tric
nén kinh té, nang cao hi¢u qua va stc canh tranh, cai
cach hé théng ngan hang va cac cong ty nha nudc. Le,
Cabalu va Salim (2014) tim ra rang viéc ¢d phan héa
cac doanh nghi€p nha nudc c6 quy mo vira va 16n co
thé cai thién dang ké nang suét 1am viéc ciia cac doanh
nghiép trong nudc, qua do kich thich ting trudng trong
dai han tai Viét Nam.

Thr hai, ca nhap khdu va xudt khiu cua Viét
Nam déu chiu tac dong 1on tir FDI. Piéu nay cang
khang dinh hon vai tro ciia FDI d6i voi sy thinh
vuong va phat trién cta nén kinh t& Viét Nam. Chinh
phii Viét Nam can cé nhitng chinh sach thiét thuyc,
hiéu qua, kip thoi dé thu hat va hip thu ngudn vén
FDI chay vao nén kinh té. Két qua nay ciing dam bao
cho nhitng phan tich tiép theo khi Viét Nam da ky
két duoc mot sb cac hi€p dinh thuong mai tu do véi
nhitng dbi tac chién lugce nhu lién minh chau Au EU,
Han Qudc hay Lién minh kinh té A Au EAEU.

Cubi cung, ty 1& lam phat 1a mot nhan t& quan
trong anh huong téi mot s bién vi moé ¢t 13i trong
mo hinh VECM duogc nghién ctru. Ty 1€ lam phat 1a
bién c6 tac dong manh nhat t6i xuat khau va 1a bién
¢6 su anh hudng ding thir hai téi FDI. Néu c6 ca sdc
Xdy ra voi ty 1é lam phat thi s& lam mot s6 bién khac
dao dong manh. Vi vay, viéc duy tri mot mirc lam
phat hop 1y va 6n dinh 1a rat can thiét. Ngoai ra,
kiém soat lam phat ciing gop phan 6n dinh kinh té vi
moé va thuc ddy ting truong trong dai han, dic biét
trong bdi canh Viét Nam hoi nhap manh mé véi nén
kinh té khu vuc va thé giéi nhu hién nay.

Loi cam on
Nghién clru nay duoc tai trg béi Truong Pai hoc
Hang hai Viét Nam trong dé tai ma sb: DT20-21.72.
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