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Tém tit

Nghién citu duoc tién hanh nham muc dich xem xét vai tro ciia mot s6 bién s6 kinh té& doi voi
s bién dong ciia ty gid héi dodi; dong thoi, nghién citu tdc dong ngdn han va dai han ciing
nhu cdc tdc dong cé loi hodc bat loi gép phdn vao sy bién dong ciia gid tri chuyén doi tién té.
Pham vi ciia bai viét tdp trung vao su bién dong cila ba ty gid hoi dodi, dé la: Yén Nhit (JPY),
Do la My (USD), Euro (EUR) sang Pong Viét Nam (VND). Két qud nghién citu cho thdy, ton
tai méi lién hé ngdn han va dai han glwa ting loai ty gid héi dodi va cdc bién vi mé trong nén
kinh té& Viét Nam. Trong cd ba ty gid héi dodi, USD hdu nhu khong nhay cdm vdi nhitng thay
déi ciia nen kinh té'Viét Nam. Tuy nhién, JPY va E UR lai cho thdy méi tuong quan cao vdi hau
hét cdc yéu t6'vi mo. Két qud ciing phdt hién ra rdang, cd ba ty gid héi dodi déu bi dnh hudng
nhiéu bdi téc dé ting trudng tién té, trong cd khodng thoi gian ngdn va dai han.

T khéa: BOP, tham hut ngdn sdch, CPI, gid ddu thé, ty gid héi dodi, FDI, GDP, cdc yéu té’
quyét dinh kinh t&vi mo, téc dé tdng trudng tien té, VN_ Index

Summary

This paper aims to take a closer look at the roles of several economic variables on the movement
of exchange rate, and study the short-term and long-term effect as well as the beneficial or
detrimental impacts contributing to the fluctuation of the currency conversion value. It focuses
on the fluctuation of three exchange rates, which are Japanese Yen, United State Dollar,
Euro to Vietnamese Dong. Research results indicates that there is a short-term and long-term
relationship between each type of exchange rate and Vietnam’s macroeconomic variables.
Among three exchange rates, USD is almost unaffected by changes in Vietnamese economy,
whereas Japanese Yen and Euro establish high correlation with most macro factors. Also, three
exchange rates are strongly influenced by monetary growth rate in both short and long term.

Keywords: BOP, budget deficit, CPI, crude oil price, exchange rate, FDI, GDP, macroeconomic

determinants, monetary growth rate, VN_index
GIOI THIEU

Toan cAu héa di trd thainh mdt xu huéng qudc t&€ 16n
trong linh vuc kinh t€ nhitng nim gin diy. Mot trong
nhitng hoat dong thiét yéu clia qud trinh hoi nhap kinh
t€ 12 hoat dong ngoai thuong, trén thuc t&, ty gid hoi doai
1a mdt trong nhitng chi tiéu kinh t&€ vi m6 nhay cAm nhat.
Ty gi4 hoi dodi bién dong tirng ngay va chiu tic dong clia
nhiéu yéu t&, nhu: cung - ciu, lam phét, cin cin thanh
toan... Viéc ap dung cic cong cu giam thiéu rii ro ty gia

hdi doai hiéu qui khong chi gitip doanh nghiép han ch&
thiét hai vé kinh t€, ma con tao ra su khac biét va Igi thé

canh tranh cia mot doanh nghiép trén thi trudng trong
bdi canh hodi nhap kinh t&€. Do d6, viéc nghién ctu cic
yéu to tic dong dén ty gia hoi dodi nay sé gitp hidu dugc
tac dong clia gia tri tién t&, tir d6 c6 thé gitip doanh nghiép
han ché riii ro ty gid hoi dodi trong giao dich, nang cao
chét lugng va thic ddy hoat dong ctia ngan hang va clng
¢ kha ning hoi nhap toan ciu.

"PGS, TS., 7,

CO SO LY THUYET VA PHUOGNG
PHAP NGHIEN CUU

Co s6 1y thuyét

Trong nghién ciu & Argentina nim
2001 thu thap dif liéu chudi thdi gian giai
doan 1990-2000, Taylor da 4p dung md
hinh ECM vé méi quan hé giita ty gia hoi
doai véi thi trudng ching khodn va dong
von. Ngoai ra, Taylor khing dinh ring,
chinh sich tién té dang gay tranh cii khi
xét dén su ting trudng clia mot nén kinh
t€. Cu thé, lugng tién luu thong ting 1én do
dong von dau tu nudc ngoai dd vio, lam
ting dang ké tién trong nudc. Bén canh do,
moi lién hé tiéu cuc trong dai han ciing 12
két qua giita gid cd phidu va gid tri tién té.

Husain va cdng su (2004) chi ra trong
nghién ctftu cta ho sau khi thu thiap dit

Khoa Quan tri kinh doanh va Du lich, Trudng Pai hoc Ha Néi
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liéu vé GDP va ty 1& lam phdt tif ¢4 hai
nhém nudc tién ti€n va méi ndi trong giai
doan 1970-1999 ring, mic du 4p luc lam
phat thap c6 tuong tdc véi ty gid hoi dodi,
nhung khong c6 bi€u hién cu thé mai lién
hé giita ty gid hoi dodi va sy ting trudng
ctia GDP va tdc dd ting trudng cang cao
néu nhu lam phdt cang thap.

Chi (2012) trong mot nghién cttu cong
phu dya trén dir li€éu thu thdp hang quy
giai doan 1994-2010 & Trung Quéc da
hd trg moi lién hé gilta ty gid hoi dodi
va cdc y€u td vi mo la: cung tién, mic
dd md cira thuong mai, diu tu truc tiép

nuSc ngoai (FDI), ting trudng kinh t&

va chi tiéu cia Chinh phi. Sau khi thuc
hién kiém tra x€p hang dong lién két va
khong tuyén tinh cling nhu mé hinh hiéu
chinh 16i ngudng, cic bién nay dugc dé
xudt 13 c6 tic dong tiéu cyc dén dong
Nhan dan t€ trong thdi gian dai.

Trong nghién ctiu vé tic dong cla gia
diu, Basher va cong su (2012) dya trén
d liéu hang thang cta giai doan 1988-
2008 & cac nudc dang phat trién, phuong
phédp thir nghiém VARs ciu tric da dugc
ap dung d€ x4c dinh tic dong dap tng cla
ty gid hoi dodi d6i véi cii sdc cung va ciu
diu. Basher va cong su (2012) cho thay,
tai cac thi trudng méi ndi, gi4 diu thay ddi
dot ngdt c6 thé khién ty gid hdi dodi bién
dong trong ngin han. Ngoai ra, ct sdc nhu
cAu d6i v6i dau 13 mot yéu t6 quyét dinh
16n dén ty gid héi dodi ctia cdc nha xuat
khiu dau Vi gla dau tang c6 thé 1am giam
gid tri tién t& clia mot qudc gia.

Vo va Nguyen (2014) da st dung dit
liéu tir 21 quoc gia mdi ndi d€ kiém tra
mdi quan hé gitta lugng kiéu hdi va gid
tri ndi té. Nhom tdc gid chia khung thoi
gian thanh 2 giai doan: Giai doan 1 Ia tr

2001-2008 tru6c khiing hodng kinh t€ thé

gidi; Giai doan 2 1a tir 2009-2013. Sau
khi d4p dung hé théng GMM, cdc phat
hién dua ra két luan ring, lugng kiéu hoi
nhan dudc lam ting gid tri ndi dia, tuy
nhién, xu hudéng nay dudng nhu cao hon
sau cudc khiing hodng, tuong tng vdi su
canh tranh ctia hang héa xuat khiu & céc
nudc d6 ngay cang gidm.

Phuong phap nghién citu

Dit liéu nghién ciiu

Pham vi clia bai viét tap trung vao sy
bi€n dong cla ba ty gid hdi dodi, d6 la:
Yén Nhat, P6 la My, Euro sang Pdng
Viét Nam. Cdc bi€n vi m6 dugc lua chon
dé phan tich va thu thap dir liéu dugc
trinh bay tai Bang 1.

Economy and Forecast Review

Kinh (&
va Duhao

BANG 1: MO TA CAC BIEN PHU THUQC VA BIEN POC LAP

R 10 824 (112 Nguon
Cac bién Giai thich Gl
Bién phu thudc
1. USD_VND Ty gid hoi dodi quy doi 1 USD sang gid tri VND topfx
2.JPY_VND Ty gid hoi dodi quy ddi 1 JPY sang gid tri VND topfx
3. EUR VND Ty gid hoi dodi quy ddi 1 EUR sang gid tri VND topfx
Bién doc lap
4. GDP Gid tri tién té clia tit c4 cdc thanh phim va dich vu & Viét Nam 2s0
5.CPI Lam phét nim nay so v4i nim trugc 950
6. INC Céc khodn thu ma Chinh pht Viét Nam nhin dugc gs0
7. EXP Ch1 phi do chlnh phu Viét Nam chi tra gs0
8. EXO Tong 2id tri xuit khdu tai Viét Nam gs0
9.IMO Téng gid tri nhip khiu tai Viét Nam gs0
10. EDI Pau tv vao Viét Nam cda doanh nghiép nudc ngoai gs0
11,12,13. BOP_US, Cin cén thuong mai giita Viét N. A chau Au, Nhat Ban va My
BOP EUR. BOP JP g mai gilta Viét Nam va chau Au, Nhiat Banva My | gso
14. COP Gid diu thd tinh bing USD mdi thiing oilprice
15. M2G Toc db ting trudng tién té hing quy & Vit Nam ifs
16. VN Index Chi s6 thi trudng ching khodn Viét Nam bvsc
Chi dinh mo hinh

M&i quan hé giita 3 ty gid hoi dodi va cdc bién phu
thudc dugc nghién cttu thong qua ARDL cho dir liéu
chudi thoi gian. Dang chiic ning cla lién két ndy dugc
thé hién tuong @ng cho muc dich clia nghién citu vé
mit kinh t&€ luong:

USA_VND = B, + B,*GDP, + B*CPI + B *INC,
+ BFEXP, + B, *EXO + ,B *IMO + ﬁ >’<FDI +
B, >"BOP(US) +8, >’<C0P +ﬂ >’<MZGI+ €

2 phuong trmh khac du’dc thay thé USA VND bang
EUR_VND va JPY_VND va BOP_USA lan lugt bing
BOP_EU va BOP_JP

Quy trinh phan tich dinh luong

Ma trin tuong quan dugc thuc hién d€ cung cip céi
nhin diy di vé viéc kiém tra su két ndi giita tt ca céic
bién. Sau d6, nghién ctiu s& ki€ém tra quan hé nhan qua
biing cch thuc hién kiém tra Granger theo titng cip giita
cdc y&u t6. Tuy nhién, phai tién hanh kiém dinh don vi

trude dé€ kiém tra tinh &n dinh 1am diéu kién cho co ché&

ddng lién két sau nay. Tiép theo, nhém tic gid sé& thuc
hién thit nghiém ARDL d€ kiém tra m&i quan hé 1au dai
(ddng tich hgp) giita cdc bién. Cudi cling, mot mo hinh
ECM dudc trinh bay d€ xem mdi lién hé cin bing dai
han, cling nhu qu4 trinh diéu chinh dong trong ngin han.

KET QUA NGHIEN c(u

Ma tran tuong quan

Xem xét ma tran tuong quan & Bang 2 cho thay:

C4 ba ty gid hdi dodi déu c6 moi tuong quan chit
ché& v6i hdu hét cdc chi s6 kinh t& khdc, gid tri p cda
moi quan hé hién bing 0 hoic khong dang ké. Vi du:
USD_VND c¢6é méi tuong quan thuan 0,9786 va 0,9730
v6i GDP va Thu nhip chinh phii § mitc 0. Ngoai ra,
nhiéu chi s6 khic ciing c6 quan hé tich cuc cao vdi
ddng tién nay. Piéu nay cho thdy, khi USD_VND ting,
GDP, Thu nhép ctia chinh phu va cic khoan khéc cling
tdng va ngudc lai, khi VND tdng gid so v6i USD, ngudi
dan s& c6 nhiéu tién hon d€ mua cdc sdn phdm nhap
khéu, tir 46 ning cao GDP va déng gép nhiéu thu€ hon
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BANG 2: MA TRAN TUONG QUAN

_EUBOP_JPBOP_USAICOP|CPIEUR_VNDEXO|EXP[FDI[GDP[INCIMOUPY_VNDM2RUSD_VNDVN_INDEX
BOP_EU
BOP_JP 1
BOP_USA 0.2 1
cor 0.4 -0.2 1
CPL -0,1 0.3 o1
EUR_VND 0.3 06 [05]03 1
EXO 0.3 1 -0,1[03] 07 1
EXP 03 09 [o01]o0 0.8 09 1
FDI 0 03 [03]04] 04 03021
GDP 03 1 o (03] 07 1 [09]03] 1
INC 02 1 01103 07 1 (0903 1 [1
IMO 0.3 1 0o (03] 07 1 [oofoal 1 [1[1
JPY_VND 0.2 04 |0402] 09 0,6 | 0,70,1]06 [06]06 1
M2R -0,2 -0,6 0 [-02] -06 [-07[-0,6/-0.3[-0,7]-0.7[-0.7] -0,6 1
USD_VND 0.3 0.9 o [02] 08 1 (o902 1 [1[1 08 [-07 1
VN_INDEX 0 05 |o01/03] 03 0,4 03]04]04[04]05 0 02 0,3 1

cho Chinh pht. Bang ngac nhién la tr két qua mic du
c6 mdi tuong quan vdi cung tién t&, c6 moi lién hé 2 am
-0,72429 giita USD_VND va toc do ting trudng tién
& muc y nghia 0. Bang ngac nhién la gia diu tho va
USD_VND khéng ¢6 mdi tuong quan nao gnra cd hai,
véi gid tri p cao 12 0,9133. Tuy nhién, 2 yéu t& nay van
phdi dugc xem xét nhiéu hon trong k¥ thut sau nay.

D6i véi ddng EURO, tit ¢ cdc chi s6 déu dat dudc
moi quan hé tuong quan véi nhém nay. Mic di hau
hét chiing déu c6 mdi tuong quan thuin, nhung chiing
khong thuc sy ¢6 két n6i cao nhu USD, van dat dugc
gia tri p bing 0 hoic khong dang ké. Mot s& con s6
dang k€& phai k€ dén nhu CPI va VN_Index. Khi néi
dén VN_Index, xudt hién mdi tuong quan thuian yé&u
0,3491 & mic y nghia 0,0067. Chi s6 gid tiéu dung CPI
ciing ¢c6 mdi lién hé tich cyc nhd véi 0,2544 & P-value
= 0,05 va rd rang, n€u lam phdt x3y ra, dong ndi t& sé
mat gid do nhu ciu tién té gidm.

Mic du von FDI duge dau tu rat 16n vao Viét Nam
hang nim, JPY_VND cho thiy khong c¢é mdi tuong
quan véi chi s6 FDI & miic p-value = 0,39. Ngoai ra,
ciing khong c6 mdi lién hé nao giita dong tién nay
va cén can thuong mai giita hai quoc gia. Tuy nhién,
dudng nhu ton tai mdi tuong quan yéu 0,3561 giita
JPY_VND va gid diu thd & mitc 0,0056, nghia 13 gi
diu tho ting s& mang lai nhiéu tién hon cho nha xuat
khau diu Viét Nam, do d6, nhu cdu vé tién cta Viét
Nam sé ting so vGi Nhat Bén.

Kiém dinh don vi

Bang 3 minh hoa két qud tim ki€m cla phép thi
nghiém goc don vi ADF cho 16 bién cho miic 1(0) cling
nhu ca su khac biét dau tién I(1) va su khac biét tha hai
I(2). V6i mic ¥ nghia clia thong ké ADF cho tit ca cc
bién 1a 5%, c6 thé thay rd rang ring, ngoai trit CPI mang
gi4 tri p nhd 12 0,0095, tit cd cac chi s6 dang dudc xem xét
déu trong pham vi cho phép va hiu hét chiing diing yén
khi 1a I(1). Nhitng phét hién nay chi ra ring, chudi thdi
gian kinh t& 12 ngiu nhién trong thuc t&, do d6 gia tri trung
binh va phuong sai khong ¢6 dinh theo thdi gian tai 1(0).

Thit nghiém nhan qua theo cip Granger

K&t qua dua ra céc cip quan hé nhan qua sau: (12,2)
- Nhap khdu (IMPORT) Granger tao ra Can can thuong
mai cia Hoa Ky (BOP_US), (12,3), (12,16), (15,16),
4, 15), (4,16), (6,15), (7,15), (8,15) va cudi cling 1a cip
(9,15). Cac phat hién chi ra riing, can cin thuong mai
vdi Nhat Ban giy bat ngd cho Granger - giy ra ty gid
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héi dodi ctia Viét Nam so v6i Nhat Ban va
chidu Au, ciing nhu thi trudng chitng khodn
trong nudc, ¢6 nghia la két qua trong qué
khi clia can can thuong mai véi Nhat Ban
tuong tng vdi du doan két qua hién tai cla
ngudi bi 4nh huéng bién. Hon nita, vi céc
ddng tién khac khong c6 bat ky tic dong
nao dén cic chi so kinh t&, JPY_VND
dugc chiing minh 1a c6 &nh hudng dén
GDP véi gid tri pnh4 1a 0,0168. Ngudc lai,
toc do ting trudng tién té va VN_Index 12
hai y&u t6 bi 4nh hudng bdi hiu hét cic
bi€n s6 kinh t&€ khic. Diéu nay cho thay,
chinh séch tién t& va dau tu chitng khodn
rit nhay cdm véi nhiing thay ddi va bién
dong ctia nén kinh t€ Viét Nam.

Kiém tra ) tré phan tan ty dong phuc
hdi (ARDL) va md hinh sia 16i (ECM)

M6 hinh cia USD_VND - ARDL

Mo hinh hdi quy udc tinh tir ARDL 1
ARDL(1, 5, 5, 5) dudc minh hoa nhu sau:

USD_VND = -0,0773*DUSD_VND(-1)

2586321* MR +  2.436,84*M2R(-1)
158,221*M2R(-2) + 808,486*M2R(-3)

DISHTMIR(-4)  +  1.412,926%M2R(-5)
+  2.236,7009*GDPG 397,221*GDPG(-1)

199,654*GDPG(-2) 1.078,059*GDPG(-3)
+ 7205519GDPG(-4) 516,674*GDPG(-5)

+ 16.780,05*CPI
213,193*CPI(-2)  +
56.865.6324CPI(4)  +
- 89,057*COPG(-1) -
+ 0,9161*VN_INDEX(-5) -
+ 0,0002*EXP_BD
0,018*DBOP_USD

Gié tri p cia mdi bién twong ting nhur sau:

Variable M2R M2R(-1) M2R(-4) M2R(-5) GDPG GDPG(-3) GDPG(-5) CPI  CPI(-4) CPI(-5) VN_IDEX(-4) VN_INDEX(-5)
Prob. 0 0 0 0 0 00004 00019 00132 0 0 0 0

10.177,862#CPI(-1)
11.111,326%CPI(-3)
39.608,123+CPI(-5)
0,7561*VN_INDEX(-4)
0,0033*EXO_MD
324.863*FDIG  +

Tu két qud ARDL & trén, c6 thé thay
ring, & 5 do tré t6i wu, rat it bi€n vimo &
do tré cu th€ minh hoa mdi tuong quan
v6i USD_VND. Yéu t§ dau tién dudc
quan tim I3 t6c do ting trudng tién té,
c6 4nh hudng ding k€ dén USD_VND
v6i ciing gid tri p thap bidng 0 & hau hét
cdc do tré (-5, -4, -1 , 0), cho thiy ty gid
hoi dodi nay chid y&u dua vao cung tién
va c¢6 moi quan h¢ dai han gitta USD_
VND va chi s6 nay. Toc do tang trudng
tién té ting 1% tuong Gng vdi tong mifc
khau hao sau 5 quy 1a 734 ddng. CPI
ciing tudn theo md hinh nay, dudc thé
hién qua gid tri p = 0,0132 trong 3 thing
hién tai va bing 0 & do tré -4 va -5.
Trong khi d6, GDP thé hién mdi tuong
quan 16n véi ty gid hoi dodi & cd do tré
hién tai va cii hon. Nhin vao két qua,
mac du gid tri trong nudc s€ gidm 2.478
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VND sau khi GDP trong quy hién tai
giam, nhung ting trudng GDP trong 3
va 5 quy vitra qua sé tdc dong 1én USD_
VND, lan lugt 12 1.123 VND va 1.004
VND. Piéu nay c6 nghia 1 GDP c6 thé
dnh hudng tiéu cyc dén ty gid hdi dodi
& thai di€m hién tai, nhung lai déng gép
tdc dong tich cuc dén USD_VND trong
thoi gian dai. Thi trudng ching khodn
& Viét Nam ciing 4nh huéng dén gid
tri déng ndi t& so vdi USD, nhung phai
dén 1 nim sau tdc dong méi x4y ra. Nhu
dugc minh hoa trong két qua, cd do tré
-4 va -5 déu c6 gid tri 0 p ¢6 ¥ nghia,
tuy nhién, cdc hé s6 & do tré trudc day
dnh hudng tich cyc dén gid tri ndi dia 1a
1.316 VND, hé s6 sau c6 thé din dén
gidm gid 1.247 VND. Do d6, mic du c6
tdc dong lau dai d&€n déng ndi t&, nhung
VN_Index van chua chic chin cé thé
tdng gid VND hay khong

Budce tlep theo la ap dung thit nghiém
ECM dé xem xét mdi tu’o'ng quan ngan
han va dai han clia ty gid hoi dodi. Hé s6
stta 16i cho USD_VND, trinh bay bing
“CointEq (-1) = -1,077374” 1la am va c6
y nghia, do d6 ngu y tdc do diéu chinh
nhanh vé trang thai cAn biing. Vi p-value
=0, con sd nay chitng t6 sy ton tai cia mot
mdi lién két 1au dai on dinh tif cédc chi tiéu
gidi thich d&én bién phu thudc. Ngoai ra,
né ciing cho biét thém ring, do 1&ch so véi
mtic cin bing dai han clia cdc chi s6 phu
thudc trong giai doan hién tai c6 thé dugc
diéu chinh bang 107,73% trong quy t&i dé
dat dudc trang th4i cAn bing tré lai.

Sau khi thyc hién ki€m tra giéi han
F, ARDL va ECM, rit c6 thé tat cd cdc
yé&u t& déu c6 moi quan hé 1au dai hoic
c6 moi lién hé véi nhau. Cudi cling, mot
phuong trinh d6ng lién két thich hgp dudc
trinh bay trong k&t qua phli hdp nhat.

Phuong trinh dong lién két nhu sau:

D(USD_VND) = -1,0773*DUSD_VND(-1)
- 204,7071*M2R(-1) + 765,643*GDPG(-1)
+ 242.812%CPI(-1) - 2.586,3215*D(M2R) +
55,2264D(M2R(-1)) - 102.9954*D(M2R(-2))
+705,4912*D(M2R(-3)) - 1.412,92609*D(M2R(-4))
+2.236,7009*D(GDPG) + 1.073,8366*D(GDPG(-1))
+ 874,1817*D(GDPG(-2)) - 203,8773*D(GDPG(-3))
+ 516,6745*D(GDPG(-4)) + 16.780,0507*D(CPI)
+ 6359.3763*D(CPI-1)) + 6.146,1828*D(CPI(-2))
+17.257,5093*D(CPI(-3)) - 39.608,1232*D(CPI(-4))
- 89,0575*COPG(-1) - 0,756 1*VN_INDEX(-4)
+ 0,9161*VN_INDEX(-5) - 0,0033*EXO_MD
+ 0,0002*EXP_BD - 324,8631*(DUSD_VND
- (-190,005*M2R(-1) + 710,656*GDPG(-1) +
225,373*CPI(-1) ) + 0,018*DBOP_USD )
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BANG 3: KET QUA KIEM PINH BON VI (ADF) CHO TAT CA CAC BIEN 6 MGC ¥ NGHIA 5%

Bicn Miic Vi phén bac 1 Vi phin béc 2

Giatrit | Gidtrip | Gidatrit | Gidtrip | Gidtrit | Gidtrip

1 [BOP_EU 1,0096 0,9962 -8,1472 0

2 |BOP_JP -2,0475 0,2663 -7,.9072 0

3 |BOP_USA 0,3096 0,9768 -2,0837 0,2519 -17.474 0

4 |COP -2,5096 0,1184 7,07253 0

5 |CPI -4,1453 0,0095

6 |[EUR_VND -1,6995 0,4263 -6,9631 0

7 |[EXO 1,8754 0,9997 -1,6978 0,4267 -17,935 0

8 [EXP -1,6873 0,7445 -9,4881 0

9 |FDI -2,3919 0,1485 4,7779 0,0003

10 |GDP -2,3251 0,4137 -3,0959 0,0327 -14,326 0

11 [INC -0,9087 0,947 -1,9627 0,6071 -7,1068 0

12 [IMO 0,739 0,992 3,26245 0,0216

13 [JPY_VND -1,0773 0,9241 -7,6625 0

14 [M2R -1,3902 0,5805 -6,902 0

15 |[USD_VND -0,7717 0,819 -1,983 0,2933 -15,659 0

16 [VN_INDEX -2,0965 0,2468 8,21617 0

M6 hinh cia JPY_VND - ARDL

JPY_VND = 0,5003*JPY_VND(-1) + 0,4688*JPY_
VND(-2) + 0,0283*COP + 0,1163*COP(-1) - 35,4743*CPI
_ 0,00l14*EXO_MD + 00017*EXO_MD(-1) +
8,6425e¢-06*EXP_BD + 0,00022*FDI_MD - 0,00025*FDI_
MD(-1) +3,5636e-05*GDP_BD - 5,7302e-05*GDP_BD(-1) -
2,1342e-05*GDP_BD(-2) + 0,0002*ICO_BD - 0,0002*ICO_
BD(-1) + 9,4872e-05*ICO_BD(-2) - 0,0008*IMO_MD +
0,0009*IMO_MD(-1) + 68,126*M2R - 35,874*M2R(-1) -
0,0193*VN_INDEX + 0,2982*BOP_JP_M]J - 0,5765*BOP_
JP_MI(-1) + 0,1283*BOP_JP_MI(-2) + 25,4912

Phuong trinh dong lién két:

D(JPY_VND) = 254912 - 0,0308*JPY_VND(-1)
-0,1499*BOP_JP_MI(-1) + 0,1447*COP(-1) - 35,4743*CPI
+ 0,0003*EXO_MD(-1) + 0,000008*EXP_BD
-0,000028*FDI_MD(-1) -  0,00004*GDP_BD(-1) +
0,00009*ICO_BD(-1) +  0,00018*IMO_MD(-1)  +
32,2512*¥M2R(-1) - 0,0193*VN_INDEX - 0,4688*D(JPY_
VND(-1)) + 0,2982#*D(BOP_JP_MJ) - 0,1283*D(BOP_
JP_MI(-1)) + 0,0283*D(COP)  -0,0014*D(EXO_MD)
+ 0,00022*D(FDI_MD) + 0,00003*D(GDP_BD) +
0,000027*D(GDP_BD(-1)) + 0,00026*DICO_BD)
- 0,00009*D(ICO_BD(-1)) -  0,0008*(JPY_VND
- (-4,858*BOP_JP_MIJ(-1) +  4,687*COP(-1) -
1.149,1088*CPI(-1) + 0,0114*EXO_MD(-1) +
0,0002*EXP_BD(-1) -0,0009*FDI_MD(-1) - 0,0013*GDP_
BD(-1) + 0,0032*ICO_BD(-1) + 0,0058*IMO_MD(-1) +
1.044,704*M2R(-1) - 0,6278*VN_INDEX(-1) + 825,73) +
68,1261*D(M2R))

Mé hinh ciita EUR_VND - ARDL

EUR_VND = 0,5964*EUR_VND(-1) - 1,7264*BOP_EU_ME
+ 1,384*BOP_EU_ME(-1) + 19,699*COP - 18,629*COP(-1)
+ 21,298*COP(-2) + 63.760,95*CPI + 32.622,0009*CPI(-1)
- 144.729,25*CPI(-2) + 0,1042*EXO_MD - 0,088*EXO_
MD(-1) - 00731*EXO_MD(-2) + 0,0058*EXP_BD
- 0,0023*EXP_BD(-1) - 0,0071*EXP_BD(-2)
+ 0,00162*FDI_MD - 0,0044*FDI_MD(-1) + 0,028*FDI_
MD(-2) - 0,0001*GDP_BD + 0,001*GDP_BD(-1) +
0,0017*GDP_BD(-2) - 0,0114*ICO_BD + 0,0096*ICO_
BD(-1) + 0,0112*ICO_BD(-2) - 0,0094*IMO_MD -
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2.013,693*M2R + 5.904,791*M2R(-1) + 2.296,775*M2R(-2)
+0,9643*VN_INDEX - 1,6093*VN_INDEX(-1) + 52.253,8

Phuong trinh dong lién két:

D(EUR_VND) = 52.253,8042 - 0,4035*EUR_VND(-1)
- 03416*BOP_EU_ME(-1) +  22,369*COP(-1) -
48.346,3039*CPI(-1) - 0,0577*EXO_MD(-1) - 0,0037*EXP_
BD(-1) + 0,0027*GDP_BD(-1) + 0,0262*FDI MD(-1) +
0,0094*ICO_BD(-1) - 0,0094*IMO_MD - 0,6452*VN_
INDEX(-1) + 6.187,8726*M2R(-1) - 1,7264*D(BOP_
EUME) + 19,6996*D(COP) - 21,2984*D(COP(-1))
+  63.760,9529*D(CPI)  +  144.729,2579*D(CPI(-1))
+  0,1042*D(EXO_MD) +  0,0731*D(EXO_MD(-1))
+ 0,0058*D(EXP_BD) + 0,0071*D(EXP_BD(-1)) -
0,0001*D(GDP_BD)-0,001*D(GDP_BD(-1))+0,0016*D(FDI_
MD) - 00289*D(FDI MD(-1)) - 0,0114*D(ICO_BD)
- 0,0112*DICO_BD(-1)) +  0,9643*D(VN_INDEX) -
2.013,6938*(EUR_VND) - 0,84669*BOP_EU_ME(-1) +
55,4269*COP(-1) - 119.794,6012*CPI(-1) - 0,143*EXO_
MD(-1) - 0,0092*EXP BD(-1) + 0,0067*GDP_BD(-1) +
0,065*FDI_MD(-1) + 0,0235*ICO_BD(-1) - 0,0234*IMO_
MD(-1) - 1,5987*VN_INDEX(-1) + 15.332,5833*M2R(-1) +
129.476,777) - 2.296,775 1*D(M2R(-1))

So sanh giita ba ty gia hoi dodi

Sau khi chay ki€m dinh gi6i han F, ARDL ciing véi
ECM, c6 thé khing dinh ring, ton tai mdi lién hé ngin
han va dai han gita tiing loai ty gid hdi dodi va cdc
bi€n vi md trong nén kinh t& Viét Nam, c6 thé thay 1o
qua viéc dat dudc gidi han F cao, ciing nhu CointEq(-1)
hiéu qua va dang k&. Pdi véi viéc dp dung thir nghiém
ARDL, cdc phat hién chi ra ring, mdi ty gid hoi dodi
déu bi 4nh hudng nhiéu bdi toc do ting trudng tién té,
trong cd ngin han va dai han, vi toc do ting trudng tién
cao hon trong luu thong c6 thé din dén 4p luc lam phat
16n hon, gidm stic mua va sy gidm gid tri cla tién té.

KET LUAN VA HAM Y

Ké&t luan

K&t qua nghién cttu cho thiy, c6 mdi tuong quan rd
rang trong ngin han va dai han giita cdc bi€n vi mo va
ty gid hoi dodi. K&t qua ciing phdt hién ra ring, cd ba
ty gid hoi dodi déu bi dnh hudng nhiéu béi tdc do ting

TAI LIEU THAM KHAO

trudng tién t&, trong cd khodng thdi gian
ngin va dai han. Cung tién giy ra két
qua tiéu cyc ddi vdi tién Viét Nam so vdi
ba loai tién t& con lai. Ngoai ra, gid tri
tién té so vdi JPY va EUR bi dnh huéng
manh bdi can cin thuong mai va hoat
dong xuit khau, trong khi USD khong ¢6
mdi tuong quan vdi hai yéu t6 nay. Khi
cdn can thuong mai duong va doanh thu
hang triéu JPY hodc EUR khdc tir xuat
kh&u dat dugc, thi ddng noi té d6 sé thu
dudc gid tri cang cao. P&i véi tirng loai ty
gid dudc danh gid trong nghién ctu, USD
it trong quan nhat véi cdc bién vi mo ctia
nén kinh t& Viét Nam, tuy nhién, dong
JPY va EUR lai cho thdy mdi tudng quan
cao v6i hau hét cic yéu t6 vi mo. Cudi
ciing, diéu quan trong cAn nhan manh 1a
khi mot bién s6 dugc chitng minh 12 c6
dnh hudng dén ty gid hdi dodi trong ca
ngin han va dai han, thi do tré trong qué
khit (-5 hodc -6) clia n6 cé xu hudng tao
ra tic dong manh hon hién tai (0) hodc
do tré trude d6 (- 1 hoic 2).

Ham y

Nghién cifu nay hd tr¢ cdc nha nghién
citu kinh t€ hodc cdc nha hoach dinh
chinh sdch nhin ra cdc bi€n vi mo nio c6
tuong quan véi ba loai ty gid hdi dodi 1a
JPY, USD va EUR.

Nhém téc gid cling ham ¥ rang, Chinh
phi nén thuc hién chinh sdch gidm ty
1€ lam phédt & Viét Nam, vi nghién ctu
phat hién ra ring, lam phat cao hon va
ting trudng tién té tuong Ung Vi ty gid
hoi dodi ting. Ngoai ra, cdc chinh sich
khuyé&n khich sdn xuat hang héa va dich
vu ciing can dugc thyc hién v6i muc tiéu
nang cao so lugng xudt khiu, gép phin
cdi thién cdn cin thanh todn, tir d6 cling
c6 thém dong tién Viét Nam so véi cdc
nudc khac.d
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