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TOM TAT LUAN AN

Vi dv trir ngoai héi (DTNH) gilp diéu hanh ty gia theo hwéng chinh phi mong
mudén valam giam ton thwong nén kinh té khi ¢ cli soc xay ranén céac quéc gia déu
c6 gang gia ting DTNH cang nhiéu cang t6t. Tuy nhién, cang du trit nhiéu ngoai héi
thi cang ton kém chi phi co hoi do lgi nhuan thu dwoc tir dau tu cac tai san ngoai hoi
ludn thap hon dau tu céc tai san thong thuong. Vi thé, cac nha nghién clru kinh té da
dwa ra nhiéu phuong phéap do lvong mirc du trir ngoai héi t6i wvu (DTNHTU) cla
qudc gia, trong do ndi bat Ién ba phwong phap chinh yéu gom phuong phap do
lvong theo kinh nghiém, phuong phap dua theo cac yéu t6 &nh hwdng dén DTNH
va phuong phép dwa theo chi phi — lgi ich cia DTNH. Luan an da dua ra muc tiéu
nghién ctru la lya chon phuong phap wéc lwvgng miec DTNHTU phu hgp cho Viét
Nam trong ba phwong phép nay, tir d6 dua ra cac goi y chinh sach cho co quan quan
ly nha nwéc tir két qua thue nghiém clia phuong phap duoc lwa chon. Bang céch sir
dung di¥ liéu theo nam va quy thudc giai doan 2005 — 2017 cung v&i phuong phap
nghién cru dinh tinh nhr mo ta, phan tich tong hop, so sanh va cac phurong phap
dinh lvgng nhu phuvong phap ARCH, ADF, OLS, Loc HP, ARDL, luan an da thuc
nghiém ba phwong phap ndi trén cho Viét Nam. K&t qua cho thdy rang vao cubi giai
doan nghién clru — cudi nam 2017, DTNHTU x4ap xi (cao hodc thdp hon khdng
nhiéu) so voi mirc DTNH thuc t€ nén Viét Nam van can tiép tuc gia ting DTNH
trong thoi gian t¢i nhwng khong can thiét ddy nhanh téc do tding DTNH. Bong thoi,
luan &n ciing chi ra rang phwong phap dwa vao chi phi — lgi ich cia DTNH |a phu
hop dé &p dung cho Viét Nam & thoi diém hién tai. Tlr do, luan an da cé nhitng goi
y chinh sach phu hgp cho Viét Nam nhu hoan thién cach tinh cac bién s6 trong mo
hinh uvéc lwvong miic DTNHTU; wéc lwgng trudéc miic DTNHTU cho nam ké hoach;
kiém soat mirc DTNHTU va gia ting DTNH bang céch (i) gidam xéc sut vé no
qudc gia thdng qua tiét ché nhap khau, thu hat von dau tu gian tiép, kiém soét no
nwéc ngod ngan han, tang thu va giam chi ngan sach, (ii) gidm chi phi t6n that do
vl no qudc gia bang cach thac day kinh té phét trién 6n dinh véi céc yéu té noi tai
vitng chéc, (iii) gidm c6 kiém soét |& suét cho vay VND, (iv) gia ting DTNH bang
cach tang ngudn thu xuat khau, thu hat von dau tv truc tiép nwdc ngoai va thu hat

nguon kiéu hoi.
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1
CHUONG 1: GIOI THIEU NGHIEN CUU

Trong chwong nay, nham cung cip céch nhin khé quét vé nghién cttu clia luan an,
téc gia trinh bay nhitng van dé co ban va tong quan nhat clia nghién ctru bao gom:
sy can thiét clia nghién clru, muc tiéu va cau héi nghién ctu, déi twong va pham vi

nghién ctru, phrong phap va dir liéu nghién clru, dong gép méi vabd cuc luan an.
1.1. SU CAN THIET CUA NGHIEN CUU
1.1.1. B8i canh thyctién

Chinh sach ty gialudn la mdt van dé dwgc chinh pht quan tdm trong diéu hanh kinh
t€ vi mo clia mot qudc gia bdi Ié ty gia thay doi s& anh hwdng dén nhiéu khia canh
quan trong ctia nén kinh té nhu xuat khau, nhap khau, lam phat, tang trwdng kinh
té... . MOt trong cac cong cu chinh yéu nhét gilp diéu hanh ty gia phuc vu cho muc
tiéu kinh té ma chinh phi hwéng dén la ngudn dv trir ngoai h6i (DTNH) cta quoc
gia Vi vay, tir lau nay, DTNH ludén la mdt van dé quan trong ma chinh phl cac
qudc gia déu quan tam vi vai trd clia no trong viéc gidp diéu hanh ty gia theo huwéng
chinh phi mong muén. Hon nita, trong boi canh hoat dong dau tw qudc té ngay cang
phét trién sau rong, DTNH con la cong cu phong ngira gilp giam tén thuong cho
nén kinh té clia mot qudc giakhi cd cu soc dot ngdt lam cac ludng von c6 xu hudng
rat ramanh mé khéi quéc gia d6. Nhuw vay, DTNH con c6 vai tro quan trong khac la
giUp phong ngira nhitng cu soc & bén ngoai dat nuéc co thé gay tén thwong cho nén
kinh té trong nuéc. Trong khi d6, véi xu hwdng hién tai 1a céc qubc gia déu cd gang
hoi nhap toan ciu ngay cang sau rong thi viéc nén kinh té quéc gia dé bi tén thwong
doéi voi cac ca soc bén ngoai dang va sé thuong xuyén xay ra. Cac cudc khing
hodng gan day da chirng minh dwoc tam quan trong cia DTNH qudc gia vi no 1a
mot trong nhirng vii khi phong thi clia quoc gia va la tdm dém thanh khoan chéng
lai céc cli soc bén ngoai, gilp quéc gia cé thé quan ly dong von ao at chay ra khoi
dat nwdc ma khong phai tén kém khoan chi phi qua dat do (IMF, 2011). Chinh vi
vay, DTNH clia ca thé gi¢i déu lién tuc tang qua cac nam (xem Biéu do 1.1). Diéu
nay cho thdy cac qudc gia déu y thirc duoc tam quan trong cia DTNH va déu tim

cach tang thém DTNH cla qudc gia.



12,663,225.48
11,991,057.86

10,425,891.91

4,697,102.21

DVT : triéu USD

2,239,816.55

2000 2005 2010 2015 2017

Biéu do 1.1. DTNH thé gidi giai doan 2000 - 2017
Nguodn : International Financial Statistics — IFS (2018)

Viét Nam khdéng ngoai 1€ v&i xu hwéng nay vaciing y thirc duoc tam quan trong clia
DTNH t&r lau nén da khéng ngirng gia tang DTNH. Bac biét sau cuéc khing hoadng
tai chinh 2008, DTNH cla Viét Nam da giatang rat manh (xem Biéu do 1.2). D6 la
do Viét Nam da thdy dwoc kinh nghiém tir cac quéc gia khac vé vai tro tdm dém
thanh khoadn clia DTNH da bao vé t6t cho quéc gia nhu thé nao khi cac dong von 6

at thao chay khéi quéc gia.

49,497.31

DVT: triéu USD

97,216.47
;509.63

2000 2005 2010 2015 2017

Biéu d6 1.2. DTNH Viét Nam giai doan 2000 - 2017
Nguon : International Financial Satistics — IFS (2018)

Theo Biéu d6 1.2, Viét Nam da gia tang DTNH véi t6c do tang rat manh va chi
trong 7 nam tir 2010 dén 2017, lugng DTNH cla Viét Nam da tang hon 36.5 ty
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USD. Hon thé nita, dén thang 04/2018, Ngan hang Nha nuéc (NHNN) Viét Nam
cong bd DTNH cla Viét Nam da [én dén mirc 63.5 ty USD (Ha Phuong, 2018).
Nhu vay. chi trong vong 4 thang dau 2018, DTNH Viét Nam da tang hon 13.5 ty
USD - mot con s gia tang that dang kinh ngac vi véi lvgng gia tang nay, Viét Nam

phai mat nhiéu nam méi dat duoc trong giai doan trwdc day.

Thuc t€, van con cach nhin nhan cho rang mét quéc gia ma cé ngudn DTNH cang
I&n thi cang chirng t6 co tiém Iyc kinh té vitng vang va nhu thé, uy tin vatiéng noi
clla quoc gia do trén treong qudc té sé co trong lwgng hon. Tuy nhién, cac tai san
thudc DTNH phai dam bao céc tiéu chi an toan va thanh khoan cao (ngoai té manh,
vang, trai phiéu ctia cac chinh phtl c6 uy tin nhw M¥...) nham dam bao thuc hién tét
nhat vai tro tdm dém thanh khoan clia DTNH. Diéu ndy dan dén mdt nhwoc diém la
kha nang sinh 161 cla nhitng loai tai sdn nay thdp hon nhiéu so véi cac tai san co
mdc do rai ro cao hon Nhw vay, viéc nam gilt ching co thé khong hiéu qua va
khong tao ra dugc nhiéu thu nhap nhu khi dau tv vao cac tai san rui ro khac hoac
céc hoat dong san xudt kinh doanh. Néi cach khac, ndm gilr cang nhiéu DTNH ciing
s8 dem lai s tn kém cho qudc gia vi hiéu qua sinh lgi thap cla cac tai sdn ngoai
h6i dugc ndm gitr. Diéu ndy c6 nghta Iandm gitt DTNH s& tao ra khoan chi phi cho
viéc ndm gilt ndy. Theo Ben-Bassat va Gottlieb (1992), khoan chénh léch gitra hiéu
suat ctia von trong nén kinh té€ va mirc |a suat thu duoc tlr cac tai san ngoai hoi
duoc xem la chi phi ndm gitr ngoai héi. DT nhién, DTNH cang cao thi khoan chi phi
na&m gitr ngoai h6i cang nhiéu. Khoan chi phi nay thuong dugc goi 1a chi phi co hoi
claDTNH.

Do vay, viéc mot qudc gia cd gang DTNH cang nhiéu chua phai |a mét diéu hay va
hop ly ma tét hon la chi can dv trir vira d0 véi nhu cau cta qudc gia bdi |é phan
DTNH vuot qua mirc can thiét néu duoc dwa vao cac hoat dong dau tu thiét thuc co
thé lam gia tang hiéu qua cho nén kinh té quéc gia. Vay mdt qudc gia nén DTNH
bao nhiéu 1a hgp ly, lavira di hay t6i wu ? That sy thi cac hoc gia kinh té trén khap
thé gi¢i da cB gang giai dap cau hoi nay va da co rat nhiéu nghién ciru tim céch woc

lvong mirc dv trit ngoai héi t6i wu (DTNHTU) cho qudc gia



1.1.2. Tong quan nghién ctru

Trong qua trinh nghién ciru vé DTNHTU, ¢6 réat nhiéu phuong phap wéc lvong mic
DTNHTU cho quéc gia duoc dwa ra. Nhin chung, cac phuong phap nay cé thé chia
thanh ba phuong phap chinh: do lvong theo kinh nghiém, dua theo céc yéu t6 anh
huéng dén DTNH vadyatheo chi phi - lgi ich cia DTNH.

Phuong phap xudt hién dau tién va van con dwoc sir dung cho dén nay la phuvong
phap wdc lvong mirc DTNHTU dua vao doanh so nhap khau. Phuong phap nay
khdi xudng tir mot nghién clru vao nam 1958 cho thay ty 16 DTNH/ doanh s6 nhap
khiu clia cac quoc gia tlr 30 — 50% (Wijnholds va Kapteyn, 2001). Phrong phap
nay dwoc sl dung phd bién cho dén khi cudc khing hoang tai chinh 1997 bling nd
voi viec DTNH ctia Thai Lan can kiét do dong von nwéc ngoai rat ra khéi quoc gia
manh mé. Bén Gc nay, cac qudc gia méi nhan ra DTNH phai dam bao dd kha nang
tai trg cho ca tai khodn tai chinh chir khéng phai chi tai trg cho tai khoan vang lai.
Vi vay, mot loat cac phwong phap khac dugc dwa ra gom phuong phap dua vao ng
nwdc ngod ngan han dugc dé xudt bdi Greenspan (1999) tir mdt goi y clia Guidotti,
P., Bussiére va Mulder (1999); phuong phap dwa vao cung tién rong M2 duoc dua
ra bdi Kaminsky (1999) va Wijnholds va Kapteyn (2001); phwong phap dwa vao
GDP duoc dé nghi bdi Jeanne va Ranciere (2006). Cac phuong phap nay con dwgc
goi la phwong phap truyén théng. Tuy nhién, trong bén phuong phap truyén théng
nai trén, chi ¢ ba phwong phap dwa vao doanh s nhap khiu, no nwdc ngodi ngan
han va cung tién rong M2 duoc s dung phé bién va degc IMF (2011) thira nhan
mirc tiéu chuan toi wu, con phrong phap dwa vao GDP it dwoc sl dung va ciing
chua dwgc IMF thira nhan mirc t6i wu. Bén canh do, nhiéu phuong phap két hop cac
phuong phéap truyén thong véi nhau cling duoc néu ra. NGi bat 1én co6 phurong phap
két hop no nudc ngodi ngan han va tham hut tai khoan vang lai hay con duoc goi la
phrong phap Greenspan-Guidotti m& rong; phuong phap két hop bang cach so sanh
cac phuong phap truyén théng va chon mic dy trir cao nhat; phuvong phap két hop
cd ba phuwong phap truyén théng phé bién va lay s0 tong duoc dé xudt bdi
Shcherbakov (2002) khi uvéc lwgng DTNHTU cho nuéc Nga. Bén nam 2011, IMF
dé xuat mot phwong phap wéc lwvgng miec DTNHTU danh cho cac nwéc méi ndi goi

la phrong phap ARA EM. Phrong phap nay duoc IMF hoan thién dan va dén nam
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2016 dwoc chinh thitc hudng dan p dung. Phwong phap nay wéc luong mic
DTNHTU dua trén co s& rang DTNH phai dam bao d tai tro cho ca tai khoan vang
lai vatai khoan tai chinh. Tuy nhién, diém chung clia cac phwong phap nay la dva
vao quy tic kinh nghiém dé hinh thanh mrc tiéu chudn t6i vu va ap dung chung
mirc tiéu chuan nay cho tat cd cac quoc gia. Vi thé, cac phuong phap noi trén dwoc
gop chung thanh phuong phap do lvong theo kinh nghiém. V&i phwong phap nay,
mbt sO nghién clru tai Viét Nam cling da van dung ba phuong phap truyén théng
phd bién dé so sanh mirc tiéu chuan voi dy trik ngoai hoi thwe t€ (DTNHTT), c6 thé
ké dén nghién ctru clia Nguyén Thi Xuan Phurong (2012) hodc cla Lé Thi Tudn
Nghia va Pham Thi Hoang Anh (2013). Gan day, khi nghién ctu vé tac dong cla
DTNH dén 6n dinh kinh t€ vi mo tai Viét Nam, Tran Kim Anh (2018) ciing d& danh
gia quy md DTNH cia Viét Nam dwa vao céc chi tiéu no nvdc ngodi ngan han,
cung tién rong M2 va doanh sd nhap khau hay néi céch khéc la dwa vao cac phurong
phap truyén thdng. Tuy nhién, déi voi phuong phap ARA EM méi duoc IMF dé
xuat gan day, tac gid chwa thdy c6 nghién clru nao tai Viét Nam van dung phuong
phéap nay dé tinh DTNHTU cla Viét Nam.

Phurong phap do lvong theo kinh nghiém &p dung theo mét chuan muc khong thay
doi & bat clr qudc gia nao nén hién nhién phrong phap nay khong thé dp dung hiéu
qua cho tat ca cac qudc gia do bbi canh kinh té clia cac qubc gia la khac nhau. Vi
vay, mot phuong phap tiép theo dua ra cach nhin nhan linh hoat hon, dvya vao tinh
hinh kinh t€ riéng biét cia moi qudc gia dé tim ra mirc DTNHTU cho riéng qudc
gia. D6 chinh la dya vao céc yéu té anh huwdng dén DTNH dé xay dwng nén ham
nhu cdu DTNH va wéc lvgng mitic DTNHTU. Do do, phuong phap nay cé thé duoc
goi la phuong phap dva theo cac yéu t6 anh hwang dén DTNH dé wéc lvgng mic
DTNHTU. Trong cac nghién cru di theo phuong phéap nay, nghién ctru ciia Edison
(2003) n6i bat 1én vi da xay dwng nén ham nhu cdu DTNH véi ndm yéu td anh
hwdng gan nhu khai quat dwgc cac phwong dién &nh hwdng dén DTNH dua trén dir
liéu clia 122 nuéc trong giai doan 1980 - 2002. Vi thé, nhiéu nghién clru vé sau da
thira nhan va van dung md hinh ctia Edison (2003) dé xay dwng nén mo hinh nghién
clru cla ho theo phwong phap dwa vao cac yéu t6 anh huéng dén DTNH. Céc

nghién clru nay cé thé duoc liét ké nhr nghién ctru clia Gosselin va Parent (2005)
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x&y dung ham nhu cdu DTNH cho tdm nwéc méi néi Chau A |a Trung Quéc, An
Do, Indonesia, Han Qubc, Malaysia, Philippines, Singapore va Tha Lan; Khan va
Ahmed (2005) xay dwng ham nhu cau DTNH cho Pakistan; Prabheesh va cong sv
(2007) hoac Sehgal va Sharma (2008) ciing nhu Nainwal va cong s (2013) da xay
dwng nén ham nhu cdu DTNH cho An D6 nhdm wéc lvong mikc DTNHTU; Afrin
va cong s (2014) hoac Chowdhury va cong sy (2014) xdy dung ham nhu cau
DTNH cho Bangladesh. Tai Viét Nam, cling c6 nghién ctru van dung phwong phap
nay dé xay dwng ham nhu cau DTNH cho Viét Nam nhung kha it 6i. Dién hinh la
mot cong trinh dv thi gidi thwdng nghién clru khoa hoc “Nha kinh té tré - Nam
2010” cta nhém sinh vién trvong Pai hoc Kinh té TP.HCM vao nam 2010. Céng
trinh nay nghién clru vé céc yéu td anh huéng DTNH Viét Nam va xay diyng ham
nhu cau DTNH cho Viét Nam dva trén mé hinh clia Edison (2003).

Song song va&i hai phrong phap trén, mot phuong phap thir ba cling duoc trién khai
tlr kha lau, ¢ nén tang ly thuyét khoa hoc va van dugc nhigu nghién ciru van dung
cho dén nay. D6 la phrong phap dwatheo chi phi - lgi ich ciia DTNH dé wéc lvong
mic DTNHTU. Nguoi khéi xwéng phuong phép nay 1a Heller (1966). Ong cho
rang loi ich ciia DTNH la dung dé tai trg nham trénh xay ra tham hut trong can can
thanh toén va khéng bi mat khoan chi phi dé diéu chinh s can bang tré lai clia can
can thanh toan, hay khoan chi phi digu chinh nay laloi ich clia viéc ndm gilr ngoai
h6i. Con khoan chi phi co hdi chinh |a chi phi clia viéc ndm gitt ngoai hdi. Mic
DTNHTU chinh lamirc DTNH matai do, tong céc khoan chi phi diéu chinh va chi
phi co hoi lanhd nhat. Van dung cach thirc tiép can “chi phi — loi ich” cua Heller
(1966), nhiéu nghién citu da dwa ra cac mé hinh khéc nhau dé wéc lwong mirc
DTNHTU nhwng trong dé, c6 hai mdé hinh dwoc nhiéu nghién ctru vé sau thira nhan
va van dung la mé hinh cltia Frankel va Jovanovic (1981) va md hinh clia Ben-
Bassat va Gottlieb (1992). M6 hinh cta Frankel va Jovanovic (1981) kha don gian,
chi co hai bién quan trong la s bién dong ngau nhién ctia DTNH (dai dién cho lgi
ich ciia DTNH) va thu nhap bi mat di (chi phi cia DTNH) nén dwgc nhiéu nghién
cbhu V& sau van dung. MOt s nghién ctu dién hinh nhu nghién clru cla
Ramachandran (2004) wéc lwvong mic DTNHTU clia An D9; Silva va Da Silva
(2004) nghién ctru mirc DTNHTU cua Brazil; Hee-Ryang Ra (2007) xac dinh mirc
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DTNHTU clia Han Quéc; Shijaku (2012) wéc lwvong mikc DTNHTU cla Albania;
Sinem va Nebiye (2014) tinh todn mirc DTNHTU ctia Tho Nhi Ky. Trong khi do,
Ben-Bassat va Gottlieb (1992) x&y dung mé hinh wéc lwgong mirc DTNHTU cd tinh
dén rui ro vé no qubc gia. Day la mot yéu t6 dac trwng clia cac qudc gia dang phat
trién vamai ndi nén mod hinh clia Ben-Bassat va Gottlieb (1992) c6 thé 4p dung cho
céc quoc gia ndy. Cac nghién cru dién hinh van dung mo hinh clia Ben-Bassat va
Gottlieb (1992) c6 thé ké dén la Ozyildirim va Yaman (2005) wdc lwgng mirc
DTNHTU cla Tho Nhi Ky; Tecnica (2012) woc luong mirc DTNHTU cla
Colombia; Prabheesh (2013) x&y dung md hinh va wéc lwvgng mirc DTNHTU cla
An P9; Tule va cdng st (2015) woc lugng mibe DTNHTU clia Nigeria. Riéng tai
Viét Nam, c6 |é do phuong phap dwatheo chi phi - loi ich clia DTNH dé wéc lwgng
mic DTNHTU tinh todn kha phirc tap nén mic di téc gia da c6 gang tim kiém
nhwng van chuwa thdy nghién ciru ndo van dung phwong phap nay dé voc lwong mic
DTNHTU cho Viét Nam.

R0 rang cac nghién ctru vé DTNHTU & Viét Nam con qua it. Thém vao do, vé phia
Ngan hang Nha nuéc (NHNN), cac quy dinh va cong bd vé DTNHTU cling chua
duoc thuc hién. Nghi Binh 50/2014/ND-CP vé quan ly DTNH nha nuéc cling chi
m&i dua ra yéu cdu NHNN dinh ra han mirc vé van dé dau tw DTNH hop Iy nham
dam bdo tinh an toan, thanh khodn va sinh 16i. Nghi Binh nay hoan toan chua dé
cap dén yéu cau NHNN xac dinh mirc DTNHTU. Do van dé DTNHTU con chua
dwoc quan tdm nhiéu & Viét Nam nén trong qua trinh tim kiém cac nghién clru vé
DTNHTU, téac gia cling nhan thiy rang hau nhu chwa c6 mot co s¢ ly thuyét vé

DTNHTU duoc tap hop vatrinh bay day du, mang tinh khoa hoc tai Viét Nam.
1.1.3. Khe h& nghién ctru

Thong qua céc nghién ciru lién quan dé tim hiéu vé DTNHTU va ba phuong phéap
chinh wéc lvgng mirc DTNHTU, vé mat khdng gian nghién clru, tac gid nhan ra
rang mic du cac nghién ciru vé DTNHTU & céc qudc gia trén thé gioi da co rét
nhiéu nhung nghién clru vé DTNHTU tai Viét Nam con qua it, ké ca vé phia
NHNN. T d6, mot sb khe hé nghién clru vé DTNHTU & phuong dién khong gian

nghién clru tai Viét Nam duoc tac gia nhin nhan nhu sau.
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Th nhat, nghién ctru vé mirc DTNHTU mac du da xuét hién tir 1au trén thé gidi
nhung tai Viét Nam, Iinh viec ndy van chra dugc chi y va chura dugc nghién ciru
nhiéu. Chinh vi thé, cho dén hién tai, t&c gia van chua tim ratai liéu hay nghién ctru
nao clia Viét Nam trinh bay day du vé co sé ly thuyét cia DTNHTU va cac phuong
phap wéc lwvong mikc DTNHTU. Vi vay, dé gop phan lam day khe hd nay, véi cac
tai liéu thu thap dwoc cung voi pham vi hiéu biét ciia minh, tac gia trinh bay co so
ly thuyét vé DTNHTU va cac phuong phap wéc lugng mirc DTNHTU trong luan an

mét cach rd rang va chi tiét nhat trong kha nang.

Th& hai, trong cac phuong phap do luvong theo kinh nghiém dé wéc lvgng mic
DTNHTU, phuong phap do lvong ARA EM do IMF dwa ra xuat hién chua lau. IMF
chi vira hoan thién va hwéng dan &p dung trong ndm 2016. Trong khi dd, phwong
phap do lwvong nay la danh cho cac nwdc moi ndi, dwoc IMF do luvong va thuc
nghiém trén di liéu clia cac nwdc méi ndi nén hoan toan co thé dp dung cho mot
nuéc dang phat trién nhu Viét Nam. Tuy nhién, vi dwoc khuyén nghi ép dung chua
lau nén tac giad chua tim thady nghién clru nao tai Viét Nam dé cap dén phuong phap
nay vathuc nghiém phuong phap nay. Do dé, luan an & thec nghiém phuong phap
nay cho Viét Nam dé dé xuat thém mdt phuong phap xac dinh mirc DTNHTU cho
quoc gia.

Thi ba, trong phwong phap uwéc lugng miec DTNHTU theo cach ti€p can chi phi —
lgi ich cia DTNH, md hinh clia Ben-Bassat va Gottlieb (1992) c6 tinh dén yéu t6
rdi ro quoc gia hay rii ro vé ng la mét dac trung clia cac nudc dang phat trién hodc
méi ndi. Do vay, uéc lvgng mitic DTNHTU theo mé hinh cla Ben-Bassat va
Gottlieb (1992) c6 thé &p dung voi mot nwdc dang phat trién nhr Viét Nam. Trong
khi d6, tac gia cling chuwa tim ra mét nghién clru nao tai Viét Nam thwc nghiém mo
hinh nay. V&i nhitng ly do nay, trong phwong phap véc luong midc DTNHTU cho
Viét Nam theo cach tiép can chi phi — Igi ich cia DTNH, luan an thuc nghiém mé
hinh clia Ben-Bassat va Gottlieb (1992) nham gi¢i thiéu thém mot cach thirc xéac
dinh mirc DTNHTU cho Viét Nam.

1.1.4. S can thiét nghién clru dv tr & ngoai hoi téi vu & Viét Nam

Nhu muc 1.1.1. da phan tich, tir ndm 2010 tré di, téc dd gia tang DTNH cua Viét
Nam rat manh datao nén nguén DTNH kha doi dao. Vi vay, trong phién hop Chinh
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phi thedng ky vao thang 04/2015, 1an dau tién chinh pht da dua ra dé nghi rang
NHNN can ph6i hop véi Bo Tai chinh, BO Ké hoach va Bau tv cho ngan sach vay
tr ngudbn DTNH clia qudc gia nham bd sung von cho dau tw phét trién. Van dé nay
dalam day Ién nhiéu ludng y kién dong tinh va khdng dong tinh. Tuy nhién, dé nghi
nay cla chinh phl cho thiy dugc mot van dé: NHNN nén nam gilr trong tay mot
lvong DTNH & mic hop Iy nhe thé ndo hay lvong DTNHTU & mirc ndo dé san
sang thé hién dang vai tro cia DTNH. Néu DTNH vuot trén mic nay thi NHNN va
Chinh pht c6 thé sir dung phan vuot troi dé dau tu vao cac hoat dong can thiét

nham gia tdng hiéu qua hoat ddng ctia nén kinh té.

Bén canh do, véi viéc phan tich khe hd nghién ciru tai muc 1.1.3, DTNHTU vacéac
phuong phap uéc luong mikc DTNHTU chuwa dugc chd y va nghién clru nhiéu tai

Viét Nam, diéu nay cho thay nghién ctru vé DTNHTU tai Viét Nam laréat can thiét.

Chinh vi thé, tac gia da quyét dinh lya chon dé tai “Uéc lwong mic du trir ngoai
h6i téi wu ctia Viét Nam” lam dé tai nghién cru cho luan an tién st véi mong mudn
|a Viét Nam s& chi ndm gilr lvong DTNH hop ly, pht hop véi tinh hinh kinh t& dat
nwéc trong tirng giai doan va danh nguodn tai luvc cho cac hoat dong can thiét khac
nham thic ddy dét nudc tang tredng va phét trién. Thém vao do, tac gia cling mong
mudn dé tai nghién clu s8 gop phan lam phong pha thém co s ly thuyét vé
DTNHTU cuaViét Nam va dé xuét nhitng phuong phap uéc lugng miic DTNHTU
phu hop cho Viét Nam.

1.2. MUC TIEU NGHIEN CclU
1.2.1. Muctiéu chung

Muc tiéu chung clialuan an lalva chon phuong phap véc lwgng micc DTNHTU phu
hop cho Viét Nam, tr d6 duwa ra cac goi y chinh séch cho co quan quan ly nha nuwéc

tlr két qua thwc nghiém clia phvong phap dwoc lvachon.
1.2.2. Muc tiéu cu thé
Dé hoan thanh muc tiéu chung, luan an can dat duoc cac muc tiéu cu thé:

Thtr nhat, luan an lam rd ba phwong phap chinh wéc lugng mirc DTNHTU trén thé

gigi hién nay.
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Thit hai, dya trén bdi cadnh va di¥ liéu kinh té Viét Nam, luan an thyc nghiém ba

phuwong phap chinh cho Viét Nam, cu thé:

(i) wéc lugng mirc DTNHTU clia Viét Nam bang phuong phap do lwdng theo kinh

nghiém.

(i) wéc lugng mirc DTNHTU clia Viét Nam bang phuong phap dya theo céac yéu t6
anh hudng dén DTNH.

(i) woc lwgng mirc DTNHTU cla Viét Nam bang phuong phap dwa theo chi phi —
lgi ich claDTNH.

Tht ba, luan an lya chon phwrong phap wéc lugng miec DTNHTU phu hgp cho Viét
Nam tir ba phuvong phap chinh nay. Trén co s& két qua thuc nghiém cla phuong
phap duwoc lva chon dong thoi so sanh mirc DTNHTU duoc wéc lwgng véi mire dw
trr ngoai hoi thuc té (DTNHTT), luan an dwa ra céac goi y chinh sach cho co quan

quan ly nha nwéc.
1.3. CAU HOI NGHIEN CUU

V&i cac muc tiéu nghién clru cu thé nhu trén, cac cau hoi nghién clru lan lvot duoc

dat ra nhv sau:

Mot 1a, ba phuong phap chinh wéc lvgng miic DTNHTU hién nay trén thé gi¢i co

céch thirc thwe hién nhu thé nao?

Hai |3, dva trén boi canh va dir liéu kinh t€ Viét Nam, khi tién hanh thyc nghiém

wéc lwong mirc DTNHTU:

(i) can thuc hién nhitng cach thirc do lvong phu hop nao ddi véi phuong phap do

lvong theo kinh nghiém?

(i) can xay dwng va thwc hién mé hinh nhe thé nao déi voi phwong phap dwa theo
céc yéu té anh hudng dén DTNH?

(iii) can s dung céach thirc thyc nghiém md hinh nhu thé nao déi véi phuong phap
dvatheo chi phi — lgi ich claDTNH?

Ba la, phvong phap nao trong ba phuong phap chinh [a phu hop véi Viét Nam?
Nhirng goi y chinh sach nao lién quan dén két qua thic nghiém cta phuong phap

phu hop nén dwgc dé xuat cho co quan quan ly nha nwéc?
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1.4.DOI TUONG NGHIEN CUU VA PHAM VI NGHIEN CUU
1.4.1. B6i twong nghién ctru

Doi twong nghién cliru cta luan an chinh la wéc lvong mirc DTNHTU. T viéc xac
dinh doi twong nghién ctu nhu trén, luan an di sdu vao tim hiéu cac phuong phap
woc lwgng mikc DTNHTU trén thé gi¢i hién nay bao gom ba phwong phap chinh la
do lwdng theo kinh nghiém, dwatheo cac yéu t6 anh hwdng dén DTNH, dwatheo chi
phi — lgi ich cia DTNH va uéc lvgng mirc DTNHTU cla Viét Nam theo tlrng
phuong phap, dong thoi lva chon phwong phap phu hop cho Viét Nam.

1.4.2. Pham vi nghién ctru

Vé mat khong gian, pham vi nghién ctru la Viét Nam vi nghién clru huéng dén muc

tiéu wéc lvgng mirc DTNHTU clia Viét Nam.

Ve mat thoi gian, pham vi nghién clru duoc xac dinh trong giai doan 2005 — 2017.
Trong giai doan nay, di¥ lieu dugc lay theo nam hodc quy tuy thudc vao tirng

phuong phap woc lwgng mikc DTNHTU.

S& di méc thoi diém 2005 dwoc lva chon vi si san ¢ dong nhéat clia cac dif liéu ké
tlr thoi diém ndy. Ngoai ra, & mdc thoi diém 2005, Viét Nam bat dau hoi nhap sau
hon véi thé gigi vdi bdi canh thwong mai quoc té duogc gia tang dé chuan bi cho
viéc gia nhap WTO vao 2007 va thi tredng chirng khoan ciing khai sic, lubng von
dau tw gian ti€p clia cac nha dau tu nwéc ngoai ciing ra vao Viét Nam nhdn nhip
hon. Vi vay, su bién dong ctatai khodn vang lai vata khoan tai chinh cling manh
hon, can sy tai tro tr DTNH nhu la tdm dém thanh khodn nén nhu cau DTNH gia
tang. Bong thoi, méc thoi diém gan vaéi hién tai co thé thu thap day da dir liéu cho
mo hinh nghién ctru la 2017. Do d6, & thoi diém thuc hién nghién ciru la cubi 2018
va dau 2019, giai doan 2005 — 2017 duwgc lwa chon lam thoi gian nghién ctru la phu

hop dé thuc hién dé tai wéc lwgng mirc DTNHTU cla Viét Nam.
1.5. PHUONG PHAP NGHIEN CUU VA DU LIEU NGHIEU CcUU
1.5.1. Phrong phap nghién ctru

Céc phuong phap nghién ctru dwgc st dung trong luan an bao gdm ca phuong phap

dinh tinh va phuong phéap dinh luvgng.
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1.5.1.1. Phuwong phap dinh tinh

Luan an s dung cac phuong phap liét k&, phan tich, so sanh, tdng hop cac ly thuyét
vanghién ciru tredc day nham thic hién muc tiéu cu thé thir nhat va mot phan muc
tiéu cu thé thr hai, bao gdm hinh thanh co sé |y thuyét vé DTNH, mirc DTNHTU
valam rd ba phrong phap chinh wéc lvgng miic DTNHTU bao gdém do lwvong theo
kinh nghiém, dwa theo cac yéu t6 anh hwdng dén DTNH, dwa theo chi phi — loi ich
ctla DTNH dong thoi xay dwng md hinh thic nghiém phu hop cho Viét Nam theo
trng phuwong phap.

Luan an ciing st dung phuong phéap théng k&, mo ta va phan tich két qua nghién
clru, so sénh mirc DTNH thuc té vatdi wu, so sanh cac phuong phap wéc luong dé
thie hién muc tiéu cu thé thir balalya chon phuong phap phu hop cho Viét Nam va

goi y chinh sach cho co quan quan ly nha nwéc.
1.5.1.2. Phuwong phép dinh luvong

Dé thuc hién muc tiéu cu thé thtr hai, nham woc lvong mitic DTNHTU cla Viét

Nam theo ba phuong phap, luan an str dung:

» Phuong phap phan tich chi sb don gian véi cac chi so dwgc hinh thanh tir cac
tiéu chudn san c6 nham thuc hién wéc lvong mikc DTNHTU va thao luan két qua
doi vai phuong phap do luvong theo kinh nghiém.

« Céc phuong phap kinh té lvong duoc thic hién bang phan mém Stata 13.0 d6i
voi hai phrong phap duatheo cac yéu té anh hwdng dén DTNH va dwa theo chi phi

—loi ich cila DTNH, cu thé nhu sau.

Mot 13, thue hién phuong phap ARCH. Phuong phap nay dung dé tinh si bién dong
clia xuat khau va sy bién dong clia ty gia la céc bién giai thich trong md hinh wéc
lvgng mirc DTNHTU véi phuong phép dira theo cac yéu té anh huéng dén DTNH.
DPong thoi, phrong phap ARCH nay con dugc s dung dé tinh s bién dong cliavon
dau tw gian ti€p la bién giai thich trong mé hinh tinh xac sudt v no quéc gia nham
wéc lwvong mirc DTNHTU voi phueong phap dua theo chi phi — Igi ich cia DTNH.
Su bién dong duoc dai dién bang do 1&ch chudn tinh theo phwong phéap nay sé chinh

xac hon cach tinh do léch chuan ldy theo mot so ky nhat dinh bdi phiong phap nay
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tw dong gan trong so tét nhat cho cac quan séat chir khdng chia trung binh nhw cach

tinh do Iéch chuan theo mot so ky nhat dinh.

Hai 1&, thyc hién phwong phap Loc HP (Hodrick — Prescott Filter). Phwong phap
nay dung dé tinh tdc do tang trwdng GDP tiém nang cla Viét Nam néu khong xay ra
khiing hoang 2008 va so sanh véi tdc do tang GDP thuc té dé nham xéac dinh chi phi
ton that v& ng clia qudc gia trong md hinh wéc lvgng mirc DTNHTU voi phrong

phap dwatheo chi phi - lgi ich cia DTNH.

Ba la, thuc hién phuong phap kiém dinh nghiém don vi Dickey-Fuller m& rong
(ADF test), md hinh hdi quy da bién theo phwong phap OLS va md hinh hdi quy
ARDL. M6 hinh thyc nghiém dung dé tinh todan mirc DTNHTU nén thudc dang mo
hinh dy béo. V&i mé hinh du béo, cac chudi thdi gian phai dirng nham dam bao hoi
quy khdng bi gia mao va viéc dy bao dugc chinh xéc. Vi vay, phrong phap kiém
dinh nghiém don vi ADF duoc st dung dé kiém dinh tinh dirng ctia cac bién. C6 thé
c6 cac trvong hop xay ra: (i) Néu tat cd cac bién (bién phu thudc va céc bién doc
lap) déu dirng & bac 1(0) thi cb thé sir dung phuong phap OLS cho md hinh hdi quy
da bién dé wdc lvgng md hinh dy béo trong dai han. (i) Néu tat ca cac bién dirng &
bac (1) thi kiém dinh dong lién két ctia Johansen ¢6 thé dwoc dp dung dé xay dwng
md hinh dy b&o bang phuong trinh dong lién két thé hién méi quan hé trong dai han
gira bién phu thudc va cac bién doc 1ap. (iii) NEéu tat cd cac bién khéng cung dirng &
bac 1(0) hoac I(1) thi m6 hinh hdi quy ARDL c6 thé dwoc sir dung va va phuong

trinh can bang trong dai han ciamd hinh ARDL chinh |amd hinh dy béo.

Trong mé hinh véc lwvong mirc DTNHTU véi phrong phap duatheo cac yéu té anh
hudng dén DTNH, sau khi kiém dinh tinh dirng cac bién trong mo hinh, tat ca cac
bién déu dirng & bac 1(0) nén phwong phap OLS cho mé hinh hoi quy da bién duoc

slr dung dé xac dinh mé hinh wéc lvgng mikc DTNHTU cho dai han.

Khi wéc lvgng mirc DTNHTU véi phwong phap dua theo chi phi — lgi ich cla
DTNH, vi céc bién trong mo hinh tinh phi bt dap rdi ro khdng ciing dirng & bac 1(0)
hodc (1) nén mé hinh hdi quy ARDL dugc 8p dung dé tim ra ham tinh phi bu dap
rdi ro hay ham xac suét v& no cla qudc gia la phrong trinh can bang trong dai han
ctiamd hinh ARDL.
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1.5.1.3. Quy trinh nghién ctru

Céc phuong phéap dinh tinh va dinh lvgng néi trén dwoc &p dung dé xay dwng md
hinh thyc nghiém vé DTNHTU cla Viét Nam theo ba phwong phap chinh, thuc hién
cac mo hinh nay, lwva chon phuong phéap phu hgp cho Viét Nam va goi y chinh sach
tlr két qua thuc nghiém cla phuvong phap dugc Iwva chon. Toan b6 qua trinh nay

duoc tdm tat trong quy trinh nghién clru sau day.

UGOC LUONG MUC DU TRU NGOAI HOI TOI LU CUA VIET NAM

y

Céc nghién ctru lién quan trude day va co sé ly thuyét vé wéc lugng dy trik ngoai hoi tdi wu

Phuwong phap do lvdng theo Phuong phéap dwatheo cac Phuwong phap dua theo chi
kinh nghiém yéu td anh huéng dén DTNH phi —lgi ich ciaDTNH
|

BGi canh thyc tién vadi liéu kinh té Viét Nam

v v v

Thyc nghiém ba phuong phap Bé xuat ham nhu cau DTNH Dé xuat mo hinh nghién ctru
truyén thong va phrong phéap voi céc bién doc 1ap lacéc yéu dwatheo md hinh clia Ben-
ARA EM to anh huéng dén DTNH Bassat va Gottlieb (1992)
v v v
S dung di liéu theo nam S dung di¥ liéu theo quy cling Sk dung dit liéu theo quy v6i
cuing véi céc tiéu chuan t6i wu voi cac phuong phap ARCH, cac phuong phép Loc HP,
theo kinh nghiém kiém dinh ADF, hoi quy OLS ARCH, ADF, hoi quy ARDL

Uéc lwvong mirc DTNHTU clia Viét Nam vaso sanh véi DTNHTT
Vv

Thao luan két qua nghién ctru

v
Lwa chon phuwong phap phu hop cho Viét Nam

v

Goi y chinh sach cho Viét Nam dwa trén phuong phap duoc lva chon

Hinh 1.1. Quy trinh nghién ctu cialuan an

Nguon: Tac gia tong hop
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1.5.2. D{¥ liéu nghién ctru

DPé woc lvgng miic DTNHTU cla Viét Nam theo ba phwong phap, di liéu duoc ldy
theo ndm va quy trong giai doan 2005 — 2017 cho 11 loai di* liéu gom DTNH,
doanh s8 nhap khiu, doanh s6 xuét khdu, vén dau tw gian tiép, ng nudc ngodi ngan
han, cung tién rong M2, GDP theo gia hién hanh, ty gia VND/USD, tham hut ngan
sach nha nuoc, | sudt cho vay VND, lai sudt LIBOR USD ky han 3 thang. Céc loai
d* liéu nay duoc thu thap tr cac ngubn uy tin nhu IFS, Bloomberg, ADB,
Worldbank, CEIC Data, ICE, Tong cuc Thong k&, NHNN, B0 Tai chinh.

Trong d6, dir liéu dwoc thu thap theo ndm duwoc s dung dé wéc lwong mic
DTNHTU cho phuong phap do lwdng theo kinh nghiém. Con d6i voi hai phuong
phap dva theo cac yéu td anh huwdng dén DTNH va dwa theo chi phi — lgi ich cla
DTNH, dit liéu dwoc thu thap theo quy véi muc dich thém nhiéu quan sét nham gia

tang tinh chinh xac camé hinh.
1.6. PONG GOP MOI CUA LUAN AN
1.6.1. Bong gbép vé mat hoc thuat

Thir nhat, mrc DTNHTU cuta quéc gia la mot Iinh vuc chua dwgc quan tdm va co
rét it nghién ctru tai Viét Nam. Trén co s& tong hop nén tang ly thuyét vé van dé nay
tlr c&c nghién clru trén thé gidi, luan an datrinh bay rd rang ly thuyét vé ba phuong
phap chinh yéu wéc lvgng mirc DTNHTU bao gébm phuwong phap do lvong theo
kinh nghiém, phuong phap dua theo cac yéu t6 anh hwdng dén DTNH va phuong
phap dwa theo chi phi — lgi ich cia DTNH ma cac nghién ctu trvdc day tai Viét
Nam chuwa hé théng dwgc. Nhu vay, luan an gép phan lam phong pha thém ly thuyét

vé DTNHTU cho nén tang hoc thuat trong Inh virc kinh té clia Viét Nam.

Thit hai, phuvong phap ARA EM do IMF dé xuat thudc phuvong phéap do lvdong theo
kinh nghiém va phuong phap clia Ben-Bassat va Gottlieb (1992) dua vao cach tiép
can chi phi — lgi ich cia DTNH la nhiing phvong phap wéc lvgng mirc DTNHTU
ma tac gia van chua tim thdy nghién ctru va thuc nghiém tai Viét Nam. Bang céch
tién hanh nghién ctru cho Viét Nam, luan an d& cung cdp bang chirng thic nghiém
tai Viét Nam d6i voi hai phiong phap nay cho nén tdng hoc thuat thé gi¢i vé mirc
DTNHTU.
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1.6.2. Dong gop vé mit thuc tién

Thtr nhat, phvong phap ARA EM thudc phwong phéap do luvong theo kinh nghiém
do IMF nghién ctru va dé xuat dwoc dya trén dir liéu clia cac nwdc dang phat trién
vaméi ndi. Phrong phép clia Ben-Bassat va Gottlieb (1992) theo céch tiép can chi
phi — lgi ich cila DTNH dua trén dac thu rdi ro vé no clia cac qudc gia dang phat
trién va mgi nodi dé hinh thanh mo hinh. Vi vay, hai phvong phap méi nay rat phu
hop dé tién hanh thyc nghiém cho Viét Nam. Ngoai ra, phuong phap xay dung ham
nhu cdu DTNH duva theo cac yéu to anh hwdong dén DTNH dé wéc lwgng mic
DTNHTU thé hién dwoc st gan két voi boi canh dic thi clia quéc gia trong tirng
giai doan nén cling phu hop dé thuc nghiém cho Viét Nam. Thong qua nhirng thuc
nghiém nay, luan an mudn cung cip thém mot s6 phwong phap wéc lvong mirc
DTNHTU cho Viét Nam, gbp phan gitp Viét Nam ¢ nhiéu co s dé Iva chon céch

thirc xac dinh mirc DTNHTU clia qudc gia.

Thiv hai, véi két qua thwc nghiém wéc lvgng mirc DTNHTU theo ba phwong phap
va so sanh véi DTNHTT, ca ba phwong phap déu di dén moét két luan chung rang
Viét Nam can tiép tuc gia tdang DTNH trong thoi gian t¢i nhung can thuc hién cé ké
hoach va khong can thiét ddy manh toc do tich Ity DTNH. Dyatrén két luan nay va
két qua thwc nghiém clia phwong phap dwatheo chi phi - Igi ich clia dy trir ngoai hoi
la phuong phap duoc lva chon &p dung cho Viét Nam & thoi diém hién tai, luan an
dua ra cac goi y thich hop cho co quan quan ly nha nwéc dé co thé wéc lugng trude
mic DTNHTU cho nam ké hoach ciling nhv thic hién déng thoi kiém sodt mic
DTNHTU va gia ting DTNHTT trong thoi gian t¢i, nhdm dam bao Viét Nam co thé
st dung hiéu quéd nhat ngudn vén qudc gia.

1.7.BO CUC CUA LUAN AN

Luan an gém 5 chwong nhu sau:

Chuong 1: Gigi thiéu nghién cliru

Chuwong nay gidi thiéu tong quét vé nghién clru bao gdm néu 1én co s cho viéc lva
chon dé tai nghién clru trong do6 cé dé cap khe hd nghién ctu, trinh bay muc tiéu

nghién ctru, cau hdi nghién ctru, déi twong va pham vi nghién clru, phuvong phap va

dir liéu nghién clru, dong gop méi vabo cuc clialuan an hay dé tai nghién ciru.
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Chuong 2: Co sé ly thuyét vé uéc lugng mrc DTNHTU

Chuwong nay tap trung néu Ién co sé ly thuyét vé DTNH, miic DTNHTU, mé ta ba
phwong phap chinh wéc lwgng mikc DTNHTU bao gdm phuong phap do ludng theo
kinh nghiém, phuvong phap dva theo cac yéu t6 anh hwdng dén DTNH, phuong
phap dva theo chi phi — Igi ich cia DTNH cling nhu phan tich cac nghién ctru thyc
nghiém trwéc day lién quan dén cac phwong phap nay va rdt ra cac nhan xét nham

giup xa&y dwng cac mo hinh thyc nghiém cho Viét Nam trong chwong 3.
Chuong 3: Xay dwng md hinh uvéc lugng mrc DTNHTU clia Viét Nam

Churong nay xay dwng mé hinh wéc lwvgng miec DTNHTU cla Viét Nam theo ba
phuong phap chinh. cu thé lalwa chon cac phwong phap do lvong pht hop vaéi Viét
Nam trong cac loai phuwong phap do lvong theo kinh nghiém ciing nhu thiét k€ moé
hinh thic nghiém phu hop cho Viét Nam d6i véi hai phvong phap dua theo cac yéu
t6 &nh hudng dén DTNH vaduatheo chi phi — lgi ich cla DTNH.

Chuong 4: Két qua wéc luong mikc DTNHTU cuda Viét Nam

Chuong nay di vao phan tich thuc trang DTNH cta Viét Nam vé mat quy md va co
cdu dv trir. Chuong nay cling thuc nghiém céc cach thirc do lvdng theo kinh nghiém
phu hop cho Viét Nam dong thoi trinh bay viéc thuc hién va két qua hai mé hinh
thuc nghiém cho Viét Nam clia hai phwong phap dwatheo cac yéu té anh hudng dén
DTNH va dwa theo chi phi — Igi ich ciia DTNH. Sau d6, cac phan tich va thdo luan
két qua thic nghiém ciing dwoc néu ra trén co sé so sanh cac mirc DTNHTU tim

dwoc vamirc DTNHTT cla Viét Nam theo tirng phuong phap.
Chuwong 5: Két luan va hamy chinh sach cho Viét Nam

Pau tién, chuong nay néu 1én cac két luan ngan gon vé két qua nghién ctru chinh.
Tiép theo, dua trén cach thirc xay dwng md hinh va két qua nghién ctru cling nhw
bi canh thic tién clia Viét Nam, ba phuong phéap chinh wéc lvong miec DTNHTU
duwoc so sanh nham lwa chon phuong phép pht hop nhét cho Viét Nam. Bong thoi,
dva vao két qua nghién clru cla phuong phap duoc Iwva chon, chuong nay dua ra
nhi*ng goi y chinh sach thich hgp cho Viét Nam. Cudi cung, cac han ché khi thuc

hién nghién clru va huéng nghién ctru mé rong cling dugc néu ro.
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KET LUAN CHUONG 1

Trong chuong nay, tac gia da gid¢i thiéu khai quét vé nghién clru ctia luan an dé
nguoi doc cd thé brdc dau hinh dung vé nghién clru. Dau tién, chrong 1 néu lén sy
can thiét nghién clru vé miec DTNHTU thong qua bdi canh hién hanh cla thé gidi
va Viét Nam déu khéng nglrng gia tang DTNH. Tuy nhién, DTNH tao nén chi phi
nam gilr con goi 1a chi phi co hdi. Do d6, ndm gilr qua nhiéu ngoai héi khéng phai
that sy t6t ma chi can DTNH vira dd hay t6i wu. Tiép theo, so lwvgc qua trinh nghién
clru vé DTNHTU duoc trinh bay dé thong qua do, cac khe hd nghién clru duoc dua
ra dvatrén van dé nghién ctru vé DTNHTU tai Viét Nam con qua it. Tiép theo, sy
can thiét thuc hién dé tai nghién citu DTNHTU cho Viét Nam ciing duoc trinh bay.
Chuong nay cling néu Ién muc tiéu nghién ctru ciialuan an lalwa chon phuong phap
wéc lwong mirc DTNHTU phu hop cho Viét Nam, tir dé dua ra cac goi y chinh sé&ch
cho co quan quan ly nha nuéc tir két qua thic nghiém ctia phuong phap duoc lva
chon. Bong thoi, chuong 1 cling ndi ré ddi twgng nghién cttu 1a DTNH va mic
DTNHTU cung v6i pham vi nghién ctru la Viét Nam trong giai doan 2005 — 2017.
Thém vao do, chwong 1 ciing trinh bay phwong phap nghién cru bao gbm cac
phuong phap dinh tinh nhw liét k& mo ta, phan tich, so sanh, tong hop dé lam ré co
st ly thuyét vé DTNHTU vaxay dwng mo hinh thwc nghiém, cac phuong phéap dinh
lvong nhv phuong phap ARCH, Loc HP, ADF, OLS, ARDL dé tién hanh cac md
hinh thuc nghiém. Vé dir liéu nghién ctru, chwong 1 cling néu ré cé 11 loai dir liéu
ldy theo nam va quy tr cac ngudn uy tin nhw IFS, World Bank, ADB, Bloomberg...
va cach thirc x& ly di¥ liéu. Song song do, chwong 1 néu rd cac dong goép moi cla
luan &n & ca hai khia canh hoc thuat va thuc tién. V& mat hoc thuat, luan an dong
gop cling nhu lam phong phu thém co sé ly thuyét vé DTNHTU va ba phuong phéap
wéc lwgng mirc DTNHTU cho hoc thuat Viét Nam dong thoi cung cap cho hoc
thuat thé gigi bang chirng thiyc nghiém tai Viét Nam clia hai phwong phap mai la
ARA EM vamd hinh clia Ben-Bassat va Gottlieb (1992). V& mat thuc tién, luan an
g6p phan gitp Viét Nam c6 thém co s& lwa chon cach xéac dinh mirc DTNHTU cling
nhu thdng qua si so sanh DTNHTU vaDTNHTT, luan an dé xuat goi y chinh sach
phu hgp cho co quan quan ly nha nuwéc. Cudi cung, chuong 1 néu 1én bé cuc luan an

lagdm 5 chwong va ndi dung khéi quét cliatirng chuong.
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CHUONG 2: COSO LY THUYET VE UOC LUONG MUC DU
TRU NGOAI HOI TOI LU

Trong chuwong nay, tac gia trinh bay co sé ly thuyét vé DTNH, mirc DTNHTU vaba
phuong phap chinh véc lwvgng mikc DTNHTU. Bong thoi, chuong nay cling khao
lvoc cac nghién ctru thuc nghiém treée day vé do lwong miic DTNHTU theo ba
phuong phap va rit ra cac nhan xét dé lam co s& xay dwng cac md hinh nghién ctru

thic nghiém.
2.1. DU TR NGOAI HOI
2.1.1. Khai niém ngoai hoi

Ngoai héi bao gom céac phwong tién thanh toan dwgc st dung trong thanh toan quoc
t€. Nhu vay, déi voi mot qudc gia, ngoai hdi la nhitng phurong tién thanh toan quéc
té chinh thirc bao gdm bon loai chinh langoai té (gém ca SDR — Quyén rit von dac
biét) dugi cac hinh thirc tién mat, tién trén tai khoan va cac phuong tién khac duoc
xem nhu tién chdng han séc du lich, thé thanh toan... ; cac loai gidy to co gia ghi
bang ngoai té nhu ky phiéu, tré phiéu, cd phiéu... ; vang tiéu chudn qudc té ; dong

tién quéc gia sir dung trong thanh toan quéc té (Nguyén Van Tién, 2010).

Tai Viét Nam, theo Khoan 1, Diéu 4 cta Phdp 1énh ngoai h6i s 28/2005/PL-
UBTVQH11 ngay 13/12/2005, ngoai hoi dugc thé hién chi tiét hon so véi dinh

nghta chung noéi trén. Cu thé, ngoai hdi bao gom:

““a) Pbng tién cla qudc gia khac hodc ddng tién chung chau Au va dong tién
chung khac duwoc str dung trong thanh toan quéc té va khu virc (sau day goi la ngoai
té);

b) Phwong tién thanh todn bang ngoai té, gdm séc, thé thanh toan, héi phiéu doi
ng, hdi phiéu nhan ng va cac phuong tién thanh toan khéc;

c) Cé4c loai gidy t& cb gia bang ngoai té, gdm tra phiéu Chinh pha, tréai phiéu
cong ty, ky phiéu, co phiéu va cac loai gidy to co gia khéc;

d) Vang thudc dv tri* ngoai hdi nha nuéc, trén tai khoan & nwéc ngoai clia nguoi
cu trd; vang dwéi dang khéi, théi, hat, miéng trong trwvdng hgp mang vao va mang
ra khoi |anh tho Viét Nam;
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d) Bong tién cta nwéc Cong hoa xa hdi chi nghia Viét Nam trong trwvong hop
chuyén vao va chuyén ra khoi 1anh thd Viét Nam hoac dwoc s dung trong thanh

toan quéc té.”

NGi ngan gon, ngoai hdi 1a cac phuong tién thanh toan quéc té bao gbm ngoai té,
céc loai gidy t& c6 gia bang ngoai té, vang tiéu chuin quéc té vandi té dwoc sir dung
trong thanh todn quéc té. Vi day la phwong tién thanh toan quéc té€ nén méi qudc gia
déu DTNH vatao 1ap quy DTNH nham phuc vu céc hoat dong can kip clia quéc gia
co lién quan dén ngoai té va thanh toan ngoai quéc gia. BG6i véi Viét Nam, theo
Phap Iénh sO 06/2013/UBTVQH13 ngay 18/03/2013 vé slra doi, bd sung mot so
diéu clia Phép 1énh ngoai h6i, NHNN s& quan ly quy DTNH nha nuéc nham thuc

hién chinh sach tién té, bdo ddm kha nang thanh toan qudc té vabao toan DTNH.
2.1.2. Khaéi niém du trir ngoai hoi

Theo IMF (2009), DTNH (reserves) clia mot quéc gia la nhirng tai san nuéc ngoai
dang san c6 va dugc kiém soét bai co quan quan ly tién té clia qudc gia nhdm cac
muc dich: dap (ng nhu cau tai tro va can bang can can thanh toén, can thiép trén thi
truong ngoai hoi dé tac dong dén ty gia va nhirng muc dich lién quan khac (chang
han nhu duy tri s tin twdng vao noi té va nén kinh té qudc gia, lam can ctv dé vay
no nwdc ngoai thuan loi hon). Tl khd niém nay, dé dang nhan thdy IMF nhan manh
dén bon dac diém noi bat ciia DTNH: tai san ¢ nwdc ngoai, phai that s ton tai va
san c6 cho viéc s dung (tai san tiém nang bi loai trir), duoc kiém soét bdi co quan
quan ly tién té quoc gia, dwoc st dung cho muc dich diéu hanh tién té clia co quan
quan ly tién té quéc gia. IMF (2009) cling khang dinh céc thanh phan ciia DTNH
qudc gia bao gdm vang, SDR dwoc ndm git, vi thé du trir tai IMF (ngoai té ké ca
SDR ¢4 thé rdt ngay tai IMF va céc khoan cho vay déi vai IMF), ngoai té (tién mat
vatién géi), cac loai chirng khoan (chirng khoan ng va chirng khoan von), cac cong
cu tai chinh phéi sinh, c&c td san co khéc (cac khoan ng va cdng cu tai chinh khac).
Nhin chung, céc thanh phan cia DTNH theo IMF cling la cac thanh phan cla ngoai
h6i theo khéi niém ngoai h6i & trén, chi khac & cach thé hién tén goi mathoi.

Trong khi do, theo Nghi dinh 50/2014/NB-CP ngay 20/05/2014 vé quan ly DTNH

nha nuéc, Viét Nam dua ra khai niém DTNH nha nwéc va dinh nghia nhu sau:
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“Du tri ngoai h6i nha nudc 1a tai sin bang ngoai héi duoc thé hién trong bang can

doi tién té cia NHNN bao gom:

a) Du trir ngoai hdi nha nuéc chinh thirc (sau day goi la dy trir ngoai hdi chinh
thirc) 1a phan tai san bang ngoai hdi thudc si hitu Nha nwéc dugc Chinh ph
giao cho NHNN tric tiép quan ly;

b) Tién gdi ngoai té va vang clia cac t6 chirc tin dung, chi nhanh ngan hang nwéc
ngoai (sau day goi lato chirc tin dung) va Kho bac Nha nwéc gai tai NHNN;

c) Cac ngudn ngoai hoi khac.”

Nhu vay, néu do6i chiéu véi kha niém dv trir ngoai hdi qudc gia clia IMF phai la cac
tai sn co sin sang cho st dung, c6 thé hiéu rang DTNH cia Viét Nam chinh 1a
phan DTNH chinh thtrc trong khai niém vé DTNH nha nuéc. Nghi dinh nay cling
néi r6 DTNH chinh thirc bao gdm Quy DTNH va Quy binh én ty gid va quan ly thi
trvong vang. Tuy nhién, hai quy nay c6 thé diéu chuyén va hoan déi ngoai hdi cho
nhau tly thudc vao Quy nao dang can ngoai hdi hon. Ciing theo Nghi dinh nay,
thanh phan cia DTNH nha nuéc bao gdm ngoai té tien mét, tién g&i bang ngoai té &
nwdc ngodi ; chirng khoan va céc gidy to cd gia khéc bang ngoai té do Chinh ph, t6
chirc nwéc ngoai, to chirc qudc té phat hanh ; Quyén rit von dac biét (SDR) du trir
tai Quy tién té quoc té ; Vang do NHNN quan ly ; cac loai ngoai héi khac ciia Nha
nwéc. RO rang, cac thanh phan nay hoan toan tuong thich véi cac thanh phan cta
DTNH theo quy dinh cta IMF ciing nhv cac thanh phan clia ngoai hdi theo khéi
niém ngoai hdi noi trén.

Toém lai, dva theo quy dinh clia IMF, DTNH cuta Viét Nam chinh [a DTNH chinh
thtrc theo Nghi dinh 50/2014/NBD-CP. DTNH chinh thirc tao nén Quy DTNH phuc
vu cho muc tiéu diéu hanh tién té cia NHNN. Thanh phan cla DTNH Viét Nam
méc du liét ké chi tiét kha nhiéu nhung co thé néi ngan gon lai 1a bao gdm céc ngoai
t& manh (tinh cd SDR), céc loai gidy t& cO gia bang ngoai t& manh va vang tiéu

chuan quéc té€. Cac loai nay déu co tinh thanh khoan cao trong thanh todn qudc té.
2.1.3. Nguon hinh thanh du tr & ngoai hdi

Nguon hinh thanh DTNH quéc gia phan I6n latlr thang du trong can can thanh toan

clia qudc gia. Can can thanh toan c6 céc thanh phan chinh la can can vang lai, can
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can vOn va can can tai chinh. Theo Lé Phan Thi Diéu Thao va Nguyén Tran Phtic
(2015), truéc 2007, giao dich vén vatai san tai chinh dwoc hoach toan chung trong
can can vén. Nhung tir 2007, IMF tach thanh hai can can riéng biét: can can von va
cén can tai chinh nham gitp cho viéc phan tich vi thé dau tu quéc té clia cac qudc
gia dvoc dé dang. Trong do, can can von thé hién céc giao dich nhw tai san duoc
chuyén ra nudc ngoai khi nguwoi cw trd dinh cu & nudc ngoai va nguoc lai, hodc cac
hoat dong chuyén giao cac tai san vo hinh nhu thwong hiéu, bang phat minh... gitta
quéc gia va nwdc ngoai, cac hoat dong giam ng, xéa ng clia qudc gia déi voi nwéc
ngodi. RS rang, cac giao dich nay la khéng thuong xuyén dan dén can can vén
chiém ty trong nhd va khong dang ké trong can can thanh toan nén cé thé bo qua no.
Vi vay, can thanh toan thuc chat chi con hai thanh phan chinh yéu nhét la can can
vang lai va can can tai chinh. Tuy nhién, trang tha tong thé cla hai can can nay
thwong khong can déi nén qudc gia phai dy trir mot lwgng ngoai héi nhat dinh dé
dam bao thic hién ding nghia vu tién té qudc té vagilp 6n dinh can can thanh toan
trong trong lai, hinh thanh nén céan can dv trir can bang voi trang théi téng thé clia
can can vang lai va can can tai chinh. Can can dv trit bao gobm tai san DTNH hay
khoan thay doi rong DTNH va céac khoan vay IMF hodc cac ngan hang trung uong

khac trong truong hop can bu dap cho tai san du trir bi thiéu hut.

Néu bd qua khoan 16i va sai sot cling nhu cac khodn vay IMF hodc cac ngan hang

trung wong khéc, co thé dién ta nhu sau:
Thay ddi rong clia DTNH = thang dw/ tham hut can can (tai khoan) vang lai
+ thang du/ tham hut can can (tai khoan) tai chinh.

Trong do, can can vang lai bao gém céc thanh phan: can can thwong mai (xuéat nhap
khau hang héa) la thanh phan chiém ty trong chil yéu va rat quan trong clia can can
vang lai; can can dich vu (xuat nhap khau dich vu); thu nhap so cap (quan trong
nhét 1a thu nhap tlr yéu to lao dong thé hién & dong tién vao tir lao dong ra nwéc
ngoai lam viéc vagéi vé vadong tién ratlr lao dong nwéc ngoai dén lam viéc trong
nuéc); thu nhap thir cdp (chinh la chuyén giao mét chiéu trong dé quan trong nhéat 1a
kiéu h6i va vién trg khéng hoan lai). Trong cac thanh phan néi trén, chi c6 xuéat
khau va nhap khau hang hda clia can can thuvong mai la dang cha y nhét vi chiing cé

giatri [6n nhat va sy bién dong ctia hai yéu t6 nay s& gay nén xao trdn cho can can
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thwong mai va can can vang lai. Bén canh do, d6i véi cac quoc gia dang phat trién,
nguon kiéu hoi di vao qudc gia trong chuyén giao mot chiéu ciing la mdt ngudn

guan trong trong can can vang lai.

Can can tai chinh bao gom: dau tu truc tiép nwdc ngoai, dau tw gian tiép nwdc ngoai,
céc hinh thirc dau tw khac nhu giao dich phéi sinh, tin dung thvong mai, cac khoan
trng trwdc, cho vay hodc di vay ng nudc ngoai ké ca von vay ODA. Trong céc thanh
phan nay, dau tuv truc tiép nuéc ngoai hay khodn ng nwéc ngoai trong trung va dai
han la it thay ddi nén khéng gay bién dong nhiéu dén can can tai chinh. Riéng hai
thanh phan: dau tu gian tiép nwdc ngoai (day la dong tién “ndng” ra vao qudc giarat
nhanh va bt ng®) va no nwéc ngodi ngan han can phai co ngoai té dé dam bao tinh
thanh khodn trd ng dwoc ngay la rat dang lvu tdm vi ching € gay nén bién dong

nhiéu nhat cho can can tai chinh.

Nhu vay, tir cac thanh phan clla DTNH theo quy dinh clia IMF vatlr y nghia ctia
thay d6i DTNH la do thay di trang thai cla hai can can vang lai va can can tai

chinh, cd thé thiy rang ngudn hinh thanh DTNH gdm nhitng ngudn chl yéu sau:
Mot [a, nhan phan b SDR tir IMF theo han mirc dong gop clia qudc giavao IMF.
Hai 1a, rit DTNH tir IMF néu c6 vi thé dv trir tai IMF.

Ba |3, gia tdng thu mua ngoai té, vang vacéac loai gidy to co giatlr cac dong tién vao
clia can can vang lai va can can tai chinh: ngudn ngoai té tir hoat dong xuat khau
cla qudc gia, ngudn thu nhap do nguoi cw trd ra nwéc ngoai lam viéc va gbi ve,
ngudn kiéu héi di vao trong qudc gia, ngudn vién tro khdng hoan lai cho quéc gia,
ngudn ngoai té di vao qudc gia tir hoat dong dau tw truc tiép va gian ti€p nuéc

ngoai, ngudn vay no nwdc ngodi bao gdm ca vay trung dai han vangan han.

Trong cac ngudn hinh thanh DTNH néi trén, nhirng ngudn quan trong nhat dem lai
phan I6n cho DTNH qudc gia bao gom: (i) ngudn ngoai té tlr hoat dong xuat khau,
ndi rong ra la gia tang xuat khau, tiét ché nhap khau dé cai thién can can thvong
mai, dem lai ngudn thu ngoai té doi dao hon cho DTNH; (ii) ngudn ngoai té di vao
qudc gia tlr hoat dong dau tv truc tiép va gian tiép nudc ngoai; (iii) ngudn ngoai té
tlr kiéu hoi va tir thu nhap cla lao dong ra nuéc ngoai lam viéc va gbi vé. Tuy

nhién, cling can lvu y la khdong phai tat cd ngoai té vao qudc gia tlr cac ngudn nay
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déu tap trung thanh DTNH cla quéc gia. M6t phan dang ké trong sd ngoai té nay

dwoc lwu hanh trong dan cu hoac tréi ndi trén thi treong.
2.1.4. Nguyén nhan can thuc hién duv trir ngoai hoi

Ly thuyét bd ba bat kha thi (the impossible trinity) do Frankel, J.A. dva ra vao nam
1999 chinh |a céu tra 161 cho nguyén nhan can thyc hién DTNH tai mbi qudc gia.
Frankel (1999) da phat biéu rang mét qudc gia khéng thé dong thoi dat dwoc ba
muc tiéu chinh sach vi mé la én dinh ty gia, doc 1ap tién té va hdi nhap thi trvong
tai chinh va budc phai tir bd mdt trong ba muc tiéu nay. Trong dd, On dinh ty gia
nghia & c6 gang gitt cho ty gia khdng thay d6i hodc thay déi nhe, chi bién dong
trong bién do hep, ndi cach khac latheo dudi ché do ty giaco dinh. Doc 1ap tién té
nghia lAaNHTW clia qudc gia co thé chl dong va doc lap thrc thi chinh sach tién té
nham dat dvoc cac muc tiéu kinh té qudc gia da xéc dinh. Hoi nhap thi truong tai
chinh duoc hiéu la cac dong von duoc tr do di chuyén vao varakhoi quéc gia dudi
hinh thirc thwong mai hay dau tw quéc té. Ly thuyét bd ba bt kha thi co thé duoc
hinh dung theo Hinh 2.1.

Kiém soat von
hoan toan

Dich chuyén von
gia tang

|

Hoi nhap tai chinh hoan toan

Lién minh
tién té

Ty gidtha
ndi hoan toan

Hinh 2.1. B6 ba bét kh3 thi

Nguon: Frankel (1999)
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Theo Hinh 2.1, néu muc tiéu clia qudc gia la doc 1ap tién té va on dinh ty gia thi
quoc gia phai chdp nhan kiém soét von hoan toan, dong clra thi truong von nghia la
hoan toan khéng cé hdi nhap thi trvong tai chinh IGc nay. Néu qudc gia lva chon
hoan toan hoi nhap tai chinh va doc 1ap tién té thi cling dong thoi khong thé kiém
soét ty gid ma budc phai tha ndi ty gid Con néu quoc gia quyét dinh chon hdi nhap
tai chinh di kém véi on dinh ty giathi c6 nghia qudc gia mat di si doc lap vé chinh
sach tién té, budc phai tham gialién minh tién té va chiu sy chi ph6i vé chinh sach
tién té ctalién minh.

Tuy nhién, Frankel (1999) ciing cho rang véi xu hwdng hdi nhap toan cau hién nay
thi cic qubc gia co thé Iva chon co ché ty gia ban 6n dinh (half-stability) va chinh
séch tién té ban doc 1ap (half-independence). Diéu nay ham y rang thuc t€ cac quéc
gia khdng nhét thiét phai Iwva chon theo huwéng tuyét ddi cac canh clia tam giac bat
kha thi, ma co thé Ira chon phan bén trong clia tam gidc nay, dwoc goi la mé hinh
trung dung. M6 hinh trung dung cho phép két hop gitta ki€ém soét von véi mic do
vira phai, ty gia bién dong trong mot bién dé cho phép va chinh sach tién té doc lap

& mot mic do nhat dinh.

Trong bbi canh kinh té thé gidi hién tai, xu huéng hdi nhap tai chinh clia cac quéc
gia la diéu tat yéu dé phét trién va tang trudng kinh té nhwng phai ¢ sy kiém soét
trong quatrinh hdi nhap tai chinh. Hon nira, cac quoc gia déu mong mudn cé sy doc
|ap nhét dinh trong chinh séach tién té dé dé dang thwc hién nhitng muc tiéu kinh té
riéng biét clia qudc gia. Vi vay, viéc ty gia bién dong la diéu ma cac quoc gia phai
chap nhan theo ly thuyét bd ba bat kha thi. Tuy nhién, theo md hinh trung dung thi
céc qudc gia van mong mudn kiém soét sif bién dong ty gia trong mét gidi han nhét
dinh va DTNH s8 gilp cac qudc gia thwc hién duoc diéu nay. Chinh vi vay, To
Trung Thanh (2013) cho rang viéc lya chon mé hinh chinh sach trung dung trong
rang budc bo ba bat kha thi c6 mdi quan hé rat mat thiét véi DTNH. NHTW céac
qudc gia phai can thiép vao thi tredng ngoai héi bang cong cu DTNH khi c6 s dao
chiéu clia nhirng dong tién vao ra dudi hinh thirc thvong mai hay dau tw quoc té dé
gilr ty gia on dinh & mirc d0 mong mudn. Dong thoi, NHTW cling c6 thé sir dung
DTNH nhu tdm dém thanh khodn phong ngira cac cl séc tlr bén ngoai dnh hudng

dén qudc giakhi hdi nhap tai chinh.
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Nhu vay, lap luan trén tir ly thuyét bd ba bat kha thi cling cho thdy cac qudc gia da
phét trién theo dudi ché do ty giatha ndi thi hai muc tiéu hdi nhap tai chinh vachinh
séch tién té doc 1ap co thé dat duvgc ma khoéng can ¢ gang DTNH dé kiém soét ty
gia Tat nhién, céc qudc gia nay van co nhu cau DTNH dé déi pho véi cac ci sic
bat ngo nhwng khong bi &p luc phai ¢6 gang vuot bac dé gia ting DTNH nhu céc
qudc gia dang phat trién theo dudi ché do ty gia co dinh. Diéu nay da dwoc thé hién

rd rang trong Biéu do 2.1.
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Biéu do 2.1. DTNH céc nudc da va dang phat trién giai doan 2000 - 2017
Nguon : International Financial Satistics — IFS (2018)

Biéu dd 2.1. cho thdy DTNH clia cac nwdc phét trién van gia tdng qua cac nam
nhung tdc do tang rat cham, thua xa cac nwdc dang phat trién. Trong giai doan 2000
— 2005, DTNH cac nu6c phét trién van con vuot cac nedce dang phat trién nhung
giai doan 2005 — 2017 sau do6 thi DTNH céac nudc dang phat trién da vuot qua cac

nudc phét trién vakhoang cach vwot trdi cang gia tang theo thoi gian.
2.1.5. Vai tro cia du trir ngoai hoi

Binh nghia vé DTNH cla IMF (2009) va lap luan vé nguyén nhan can thyc hién
DTNH déa cho thdy phan nao vai trd cla DTNH. Cu thé, DTNH c6 hai vai tro chinh

yéu vamot sb vai tro khéac.
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2.1.5.1. Tac dong vao ty gia nham 6n dinh can can thuong mai

Vai trd nay cia DTNH con dugc xem nhu la dong co thuong mai (mercantile
motive) clia DTNH va phét huy tac dung & nhirng qudc gia theo dudi ché do ty gia
cO dinh hodc tha ndi c6 diéu tiét clia nha nwéc. Trong thwong mai quéc té cla céc
qudc gia nay, khi nhap khau vuot qua nhiéu so véi xudt khau lam tham hut manh
can can thwong mai, nhu cau ngoai té tang cao kéo theo su tang gia clia ngoai té va
bién dong ty gia manh hon. DTNH lc ndy s& phét huy vai tro hiéu qua nham diéu
chinh ty gia vé mirc 6n dinh theo hwdng cé loi cho nén kinh té va gitp can bang can
can thwong mai néi riéng va can can (tai khoan) vang lai n6i chung. NHTW cla
quéc gia ban ngoai té tir quy DTNH rathi trwdng ngoai hdi, tang ngudn cung ngoai
té dang khan hiém trén thi truong va giup kéo gia ngoai té gidm xudng. Trong
trvong hop nguoc lai, néu xuat khau vuot troi so vai nhap khau lam gia ngoai té
giam trén thi truong khong cé loi cho xudt khau, NHTW s& mua vao ngoai té dé day
giangoai té Ién va day la co hoi tot dé gia ting DTNH cho qudc gia. Theo Bird va
Rajan (2003), qudc gia nao c6 dd md thwong mai cang |on thi cang dé bi tdn thuong
tai khoan vang lai trvéc cac ci soc thuong mai vavi vay, cang can nhiéu DTNH
hon. Tuy nhién, néu qudc giandy theo ché do ty giatha ndi thi tai khodn vang lai dé
|8y lai s¢ can bang nhanh chong va vi vay, nhu cdu DTNH ciing it hon so véi quc
gia theo dudi ché do ty gia co dinh. Nhw vay, DTNH véi vai tro dong co thuong
mai, can thiép thi trvong dé tac dong dén ty gia thwc chat la hwdng dén vai tro tai
tro cho cén can vang lai, cu thé hon la can can thwong mai dugc can bang tro lai,

dac biét la trong trvdng hep can can thwong mai tham hut.

Ngoai ra, trong nhitng tinh hudng ty gia bién dong manh theo hwéng ndi té mat gia
do tinh hinh ndi tai cla quéc gia nhw lam phat gia tang, suy gidm kinh té€... thi
nguon DTNH duoc dua vao can thiép trén thi truong cd thé gilp phan nao chan da
giam cta ndi té, 6n dinh ty gia @ mot chirng muc cho phép.

2.1.5.2. Tai tro nham én dinh can can tai chinh

Va tro nay cia DTNH con dugc biét dén nhu la dong co phong ngua
(precautionary motive) cia DTNH. Theo IMF (2013), DTNH la tdm dém thanh
khodn then chét cho hau hét cac qubc gia. Nhin chung, né gilp ngan ngtra khiing

hodng xay ra cling nhu tao thém nhiéu khéng gian cho NHTW phan &rng lai véi cac
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¢l sic, néi cach khéc la cé thé 1am giam nhe mirc do anh hudng tir cac cudc khiing
hodng hoac cac cu sbc. Mot trong nhirng tac dung ngan nglra khiing hodng xay ra
chinh 1a DTNH gia tang gidp giam di kh& nang tdn cong cla gi¢i dau co tao nén
khiing hodng (Garcia va Soto, 2006). IMF (2011) khéng dinh cac cudc khiing hodng
gan day da chirng minh dugc tam quan trong ctia DTNH béi néu né da 16n thi sé tré
thanh mot trong nhi*rng céng cu phong vé clia qudc gia dé chong lai cac ct soc khién
dong vén dot ngdt rat di khoi qudc gia. Sau cudc khing hoang tai chinh Chau A
ndm 1997, cac nwdc dang phat trién day thirc duoc rang khong thé dea vao IMF ma
phai ty bao v& minh bang cach gia ting thanh khoan. Céc quéc gia co cang nhiéu tai
san ngoai hdi thanh khoan thi cang dé tai trg va tru vitng trwdc nhitng con hoang
loan trén thi trvdng tai chinh cling nhw sy ddo chiéu rat di dot ngdt clia dong von
nwéc ngoai. Vi vay, nd lam gidm bét chi phi cla cac cudc khiing hoang tai chinh
(Rodrik, 2006). Theo Calvo va cong s (2012), mot trong nhitng dac diém ndi bat
clia cac nuwdc méi noi la dong von qudc té bi rat dot ngdt, khdng biét trude véi gia
tri [&n, tao nén s sup d6 dang ngac nhién clia cac nwdc méi nGi Chau A vao nam
1997. Diéu nay gilp nhitng nha lam chinh séch & cac nwéc méi ndi co dugc dong
lwvc manh mé dé thirc hién chién lvoc tw bao hiém cho quéc gia bang cach gia tang
DTNH nham dam bao thanh khoan cho dong von qudc té bi rat di khoi qudc gia.
Trong cudc khiing hoang ng duéi chudn 2008, sy phuc héi nhanh chéng clia nhirng

qudc giacd DTNH cao da chitng minh dwoc giatri ciiachién lwgc tw bao hiém nay.

Nhu vay, vai tro tré thanh dong co phong ngira, ddm bdo di kha nang tai trg cho
can céan (tai khoan) tai chinh cia DTNH la quan trong nhét trong cac vai tro clia
DTNH hién nay, xuat phét tir y thirc va kinh nghiém rt ra clia cac quoc gia sau khi
datrdi qua hai cudc khiing hoang 1997 va 2008 gan day. Vai tro nay tré thanh muc
tiéu dé cac qudc gia, dac biét 1a cac nwdc dang phat trién ¢d gang gia ting DTNH
nham thuc hién chién luvoc ty bao hiém cho quéc gia. Ngay ca cac nudc da phat
trién, mac du da coé duoc thi trvong tai chinh voi tinh thanh khoan cao cling nhuw kha
nang chiu dung tot trwdc s bién dong claty gid, ho cling can gia ting DTNH dé
phong nglra cho nhitng tinh hudng hoat dong khéc thutng cliathi truong valam nhe

di &p lwc khi phai dap (’ng nhu cau ngoai té cao trong ngén han (IMF, 2013).
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2.1.5.3. Cac vai tro khac ctia dy trir ngoai hoi
Bén canh cac vai tro chinh |a dong co thuong mai va dong co phong ngira, DTNH
con cO céc vai tro lién quan khac sau day.
» Duy tri va gia tang niém tin cla nguoi dan va nha dau tv vao ndi té va nén

kinh t€ quéc gia.

Mot quoc gia cé nguon DTNH déi dao cho thdy nén kinh t€ dang hoat dong tron tru
va hiéu qua, khéng gap nhitng cl séc hay sy cd 16n phai can dén sy trg gilp clia
DTNH. Thém vao d6, hoat dong hiéu qua ctia nén kinh té con giup qudc gia c6 kha
ning tang thém thu nhap va co diéu kién tich Ity thém DTNH. Nhuw vay, trong mat
nguwoi dan va nha dau tw, dong tién ctia quoc gia, biéu thi sirc khde clia quoc gia dac

biét lakinh t€, cang co giatri cao hon.
» Lam co s& dé qudc gia vay ng nwdc ngoai thuan loi hon.

Nhu da n6i dén & trén, qudc gia c6 DTNH dbi dao chirng té nén kinh té€ dang van
hanh hiéu qué. Vi thé, nhitng nguoi cho vay déu danh gia cao quéc gia ndy va san

sang cho qudc gia vay voi cac diéu kién dé dang vathuan loi hon.

 Laphan tiét kiém quan trong clia qudc gia va tré thanh tai san cho thé hé mai

sau clia quéc gia.

DTNH lata san cla quéc gia, dwgc hinh thanh tir sy hoat dong hiéu qua clia nén
kinh té. Vi vay, DTNH tré thanh khoan tiét kiém quan trong clia quéc gia. Bac biét
ddi véi cac qudc gia cod ngudn tai nguyén khong thé tai tao, DTNH con dugc xem
nhu tai san dé danh cho thé hé mai sau (IMF, 2014).

« L& cong cu diéu hanh chinh sach tién té nham dat duoc lam phat muc tiéu.

DTNH thic hién vai tro ndy bang cach can thiép trén thi tredng ngoai héi & nhirng
qudc giatheo ché d ty giacd dinh néu nhitng kénh truyén dan khéc (chang han nhu
tin dung hay la suat) lakhdng hiéu qua (IMF, 2014).

 Lacdng cu ho tro dé thire hién thanh cong chién lvgc tang tredng kinh t€ dua
vao xuat khau.
O nhitng quéc gia theo dudi chién lwoc tdng tredng kinh té dwa vao xudt khiu, dé

gia tdng kha nang canh tranh trén thi trvdng thé gigi, ho thwdng sir dung chinh sach
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can thiép trung hoa dé gitr giatri thdp cho ndi t&. DTNH la cong cu cét gilr ngoai té
duoc thu muathém tir viéc thic hién chinh sach nay, gidp chinh sach nay dwoc thuc
hién tron tru va hiéu qua, thic day s thanh cong clia chién luoc tang triedng kinh té
dira vao xudt khau. (IMF, 2014).

2.2. MUC DU TR NGOAI HOI TOI vu
2.2.1. Su can thiét phai xac dinh marc dy trr ngoai hoi tdi wu

DTNH la diéu can thiét va cac qudc gia déu y thic dwgc diéu nay. Tuy nhién, nhiéu
qudc gia, dac biét la cac nudc dang phat trién, quan niém cr DTNH cang nhiéu
cang tot. Ho so sanh voi cac quoic gia twong (rng va néu thdy cac qudc gia nay du
trir nhiéu hon thi ho cling ¢6 gang tich Ity ngoai héi thém nita. Vi thé, DTNH thé
gi¢i trong mot thap nién gan day da tang rat manh. Tuy nhién, DTNH qua nhiéu
chua hén 13 didu hay ma can xac dinh moét miec DTNHTU hay vira di cho quéc gia
méi la tot nhat. Nhing luan cv cho s can thiét phai xac dinh miic DTNHTU duoc

thé hién nhu sau:

Thv nhat, lap luan do Triffin, R. dua ra trong cuén sach clia 6ng “Gold and the
crisis dollar” xuat badn nam 1960, thvong duoc goi la Nghich ly Triffin, chinh la
luan clr dau tién. Vao thoi diém do, 6ng da tién doan hé théng Bretton Woods s&
lam mét long tin vasup d6. Vi hé théng nay, cac qudc gia cd thé DTNH bang USD
va My s& cam két d6i USD ra vang theo mirc gia 35 USD/ounce. Triffin chi rarang
thvong mai qudc té phét trién s& lam tang DTNH, ma chl yéu la USD. Du trir quoc
té tang chi khi can can thanh toan ctia My tham hut va can can thanh toan clia cac
nudc khéc la thang dw. DE ngan nglra ndi té 1én gia lam xéi mon skc canh tranh
quoc té, cac nudc nay phai tiép tuc mua vao USD nén sau mot thoi gian thi tai san
no clla My doi voi phan con lai cla thé gi¢i tang Ién nhanh chéng va vurot qua sb
lvong vang M{ dang nam gir (Aubrey, 1960). Vi vay, M§ khong thé thic hién cam
két doi USD ra vang theo gia 35 USD/ounce va hé thong Bretton Woods s& sup do.
Nguyén Van Tién (2010) cho rang Triifin d& chi rathé tién thoai lwvdng nan: néu céan
can thanh toan ctia My tiép tuc tham hut s& lam xéi mon tinh hiéu lyc clia hé théng
Bretton Woods; nhung néu My &p dung cac bién phap gidm tham hut can can thanh

toan s& dan dén thiéu hut du trir qudc té, gay han ché thwong mai qudc té.
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Ngay nay, mac du du trir thé gi¢i da da dang hon, bao gom nhiéu loai dong tién
nhwng USD van chiém ty trong cao nhit. Theo co s& dit liéu théng ké COFER,
trong quy 4/2017, DTNH thé gi¢i 1a 11.441,12 ty USD thi du trir bang USD chiém
54,89%, & mirc 6.280,71 ty USD, tirc hon mot nira dv trir thé gi¢i. Trong khi dé,
Nghich ly Triffin cho thdy khi USD latai san dv trir quéc té€ chl yéu thi cang tang
DTNH <8 lam can can thanh toan My tham hut cang nhiéu so véi phan con lai cla
thé gidi, 1am cho kinh té thé gi¢i mat can bang tram trong hon. Bird va Rajan
(2003) ciing cho rang khi USD latai san du trir qudc té chinh yéu, nd phai dong thoi
thda man la mot dong tién vira “yéu” vira “manh”. “Yéu” mang y nghia la My phai
tao ra céc khoan ng USD cho bén ngoai M§ dé tang thém thanh khoan cho thé gidi.
“Manh” y muén néi My can duy tri niém tin vao USD dé thé gidi tiép tuc nam gir.
Chinh IMF (2012) ciing d& khang dinh tich Illy DTNH qua mic s& dan dén sy mét
can bang kéo dai clianén kinh té thé gi¢i dwa theo Nghich |y Triffin, vahly hoai si
6n dinh clia hé thong tién té thé gidi. Vi vay, viéc IMF gilp cac qudc gia thanh vién
gidm b6t nhu cau tich [y DTNH qua mirc la diéu can thiét. Do d6, cac quéc gia chi

can DTNH & mc vira da, hay con goi latéi wu, la hoply.

Thit hai, chi phi ndm gitr ngoai héi laluan ctr thir hai cho van dé cac qudc gia khong
nén DTNH qua mirc ma chi can & mtc vira du hay t6i wu. Theo Calvo va cong si
(2012), mac du tich Ity DTNH cang nhiéu cang dé déi pho véi cac ci sée bt ngy
trong chién luoc ti bdo vé clia quéc gia, nhwng gia ting DTNH quéa nhiéu cb thé
cham dén diém gi¢i han lam giam manh thu nhap bién tir tai sitn DTNH va nhu vay
datré thanh dy trlr “qua mrc”. Thuc vay, cac tai sdin DTNH déu phai dam bao céc
tiéu chi an toan va thanh khoan nén hién nhién, lgi tirc thu duoc tlr cac tai san nay
rat thap. Trong khi d6, ngudn hinh thanh céc tai san nay co thé tlr von vay, phai chiu
tréa |& voi mic |4 sudt cao hon nhigu. Néu ndm gilr cang nhigu ngoai hdi hinh thanh
tlr vén vay thi chi phi ndm gitt cang I¢n trong khi nhu cau vé ngoai hdi khong can
thiét phai ndm gitt nhiéu dén mdc d6. Con truedng hop ngudn hinh thanh duy trir
ngoai hoi latlr thu nhap thang dv cla qudc gia thi néu thay vi chuyén thanh céc tai
san ngoai hoi c6 mirc sinh lgi thap, khoan thu nhap nay duoc dem di dau tu vao cac
cong cu dau tv khac trong nudc va quoc té thi cd thé dem lai khoan lgi nhuan Ién

hon nhiéu, gia tang thém nhiéu tai san cho qudc gia. Khoan chénh 1éch nay chinh |a
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chi phi ndm gitr ngoai héi. Néu cang nhiéu thu nhap clia quéc gia phai chuyén thanh
DTNH, khoan chénh Iéch nay s& cang tang hay noi cach khac, chi phi nam git
ngoai hdi s& cang nhiéu. Vay nén, quéc gia chi can DTNH & mirc vira dd/ toi wu va
khodn DTNH vuot trdi c6 thé s dung cho céac hoat dong va muc dich co loi khac
cliaquéc gia.

Tom lai, cac luan cr n6i trén cho thdy mac du DTNH la can thiét cho qudc gia
nhwng quéc gia chi can du trir & mic vira du/ t6i wu, khong nén vung tay dv trir qua
mic can thiét.

2.2.2. Khai niém murc dv tr & ngoai héi toi wu

Theo IMF (2011), mirc do “vira d0” dwoc xem nhu 13 toan bd céc ngudn lyc co san
clia quoc gia co thé déi phd dwoc céc cl soc. Pay la mot khéi niém rong hon so voi
dinh nghia DTNH dwa theo can can thanh todn bdi 1€ cac ngudn lvc san co clia quic
giabao gdm quy tai san qudc gia, cac cong cu hoan déi cia NHTW, kha nang ho tro
clia IMF va cac nguon lyc khac cé tac dung bao vé trudc cac tinh hudng bat ngo.
Tuy nhién, IMF cho rang da s6 cac ngudn luyc lam cong cu bao vé ké trén latai san
DTNH nén c6 thé xem nhr mirc DTNH c¢6 thé doi phd dwoc céc cli sdc chinh la
mirc DTNH ctia qudc gia. Néu qudc gia nam gitr ngoai héi nhiéu hon mirc “vira d0”
thi s8 t6n kém thém chi phi ndm gir ngoai hdi va |am lang phi ngudn tai nguyén
quoc gia. Vi thé, qudc gia khong can DTNH du thira qua nhiéu so v&i mirc an toan

“vira d0” hay mic toi wu.

Trong khi d6, dua trén quan diém tiép can chi phi — lgi ich ctia ndm gilr ngoai héi,
Heller (1966) n6i rang miec DTNHTU lamic dy trir matai do lgi ich bién bang voi
chi phi bién cla viéc ndm gilr ngoai héi. Trong do, loi ich clia viéc nam gitt ngoai
héi la dung dé tai tro nham tranh xay ra thAm hut trong can can thanh toan, tir do
tranh dwoc khoan chi phi dé diéu chinh s can bang trd lai clia can can thanh toan.
Hay n6i cach khéc, loi ich clia viéc nam gilt ngoai hdi chinh 1a khoan chi phi diéu
chinh ndy. Con chi phi clia viéc ndm gilr ngoai hdi chinh Ia s chénh Iéch gitra thu
nhap c6 dwgc néu dau tv DTNH nhv la von théng thwdng va thu nhap thuc sy co
duoc tir viéc dau tv khoan DTNH. Phan chénh léch nay chinh la chi phi cho viéc

na&m gitr ngoai héi hay co thé goi 1a chi phi co hdi.
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R0 rang, cac dinh nghia vé mirc DTNHTU duoc néu ra déu dya trén vai tro quan
trong nhat cia DTNH la dong co phong ngira. Vi vay, dwa trén vai tro nay, Oputa
va Ogunleye (2010) da dinh nghta chi tiét ring miec DTNHTU lamirc DTNH c6 thé
dam bao duoc khad nang chiu dyng cla can can thanh toan va hau qua tir sy diéu
chinh cac yéu t6 vi md clanén kinh té trvdc cac cu soc vé giaca bén ngoai quoc gia
hay sy dao chiéu clia dong vén nuéc ngod ngan han.

Tom lai, co thé hiéu ngdn gon mikc DTNHTU lamic du trir “vira di an toan”, dam
bao cé thé d6i pho dwgc céc cu soc dén véi qudc gia, chl yéu la cac cl soc anh
huéng dén hai thanh phan quan trong clia can can thanh toan la tai khoan vang lai
vatai khoan tai chinh. Mic “vira du an toan” duoc xem nhw mirc t6i vu ma quéc gia
hwéng dén bdi 1& néu dv trit it hon mic nay la chva dam bdo an toan trong viéc doi
phé véi cac ci soc vanéu dy trir nhiéu hon mic nay thi gay lang phi vaton kém chi
phi co hoi cho viéc ndm gilr thém DTNH.

T dinh nghfa trén, cé thé nhan dinh DTNHTU phu thudc vao quy moé va mirc do
bién dong clia ca tai khodn vang lai vatai khoan tai chinh ma co thé gay nén rui ro
cho qudc gia. Khi nén kinh té qudc gia tang trvdng manh mé va én dinh, ca hai tai
khodn vang lai vatai khoan tai chinh déu tang trwdng vé quy md nén doi héi mirc
DTNHTU cling gia tang thém tuong xing dé dam bao da kha nang tai tro hai tai
khodn nay khi cé ct soc xay ra. Tuy nhién, voi diéu kién kinh té tét dep nay, mic
do bién dong clia hai tai khoan nay la khdng nhiéu va di theo xu hwéng bién dong
tang 6n dinh do ngudn thu xudt khau va dong von di vao trong qudc gia tang truéng
6n dinh trong khi lugng von rit rakhoi quéc gia la khong dang ké. Vi vay, dudi boi
canh nén kinh t€ ting trwdng vitng chic, mic do bién dong clia hai tai khoan vang
lai vatai chinh khong anh hwdng nhiéu dén mirc DTNHTU trong khi quy mo cla

hai tai khodn layéu to thic day si gia tang cia DTNHTU.

Nguoc lai, khi nén kinh t€ c6 dau hiéu yéu kém do yéu t6 ndi tai hay anh hwéng tir
cac cu sbc bén ngoai, ludng von clia cac nha dau tw nwdc ngoai, tham chi clia ca cac
nha dau tv trong nwéc (d6i vai cac qudc gia cho phép tu do héa dong von) s& duoc
rat di khdi quéc gia. Téc do rat ngay cang manh mé néu dau hiéu yéu kém va suy
thodi clia nén kinh t€ ngay cang tram trong hon, tao nén mic do bién dong I16n cho

tai khodn tai chinh. Trong khi d6, ngudn thu xudt khdu cham lai cling gay nén bién



34

dong 16n cho tai khodn vang lai dong thoi khong dap rng ndi dé tai tro cho nhap
khau ciing nhu cac ludng von rdt ra clia tai khoan tai chinh. DTNH lUc nay s& thé
hién vai tro dong co thwong mai va dong co phong ngira, dwgc sl dung dé tai tro
nhap khau va dam bao thanh khoan cho céc ludng von rit ra, tir d6 khong gay xao
tron qua nhiéu dén ty gia va thi truong ngoai hdi quéc gia. Nhw vay, véi diéu kién
nén kinh té roi vao yéu kém va suy thoai, mirc dd bién dong clia cd hai tai khoan
vang lai va tai chinh ngay cang Ién va gay nén rui ro cho qubc gia, doi hdi mic
DTNHTU cling phai gia tdng dé dam bao chiu dung dwgc mirc do bién dong I6n cla
hai tai khoan nay. Tuy nhién, trong diéu kién nén kinh té tré nén tri tré nhu vay, cac
giao dich thudc hai tai khodn vang lai vatai chinh sé sut gidam nhu doanh thu xuét
khau giam, luéng von di vao qudc gia hau nhw khéng con nhiéu trong khi ludng vén
rat ralai manh mé nén quy mo clia hai tai khoan nay cling giam di nhiéu. Quy mo
clia hai tai khoan nay giam s& khong doi hdi DTNH qua nhiéu dé tai trg cho chiing
nén s lam giam mic DTNHTU. Do ¢6 su tdc dong nguoc chiéu tir hai yéu té mirc
dd bién dong va quy mo cuta hai tai khodn vang lai vatai chinh nén miic thay doi
clla DTNHTU s& khong phu thudc nhiéu vao hai yéu t6 nay. Luc nay, DTNHTU sé
phu thudc vao nhitng yéu t6 khac c6 anh hwdng nhw chi phi co héi khi ndm gitr
ngoai hdi. Cling can lvu y rang, trong diéu kién nén kinh t€ tri tré nhu thé,
DTNHTT <& bi sut giam do duoc sir dung dé doi phd véi mic do bién dong cla hai
tai khodn. Biéu nay lam tang khoang cach giira DTNH t6i wu va thuc té theo huéng
DTNHTU cao hon DTNHTT.

Do DTNHTU theo céch nhin méi phai ddm bao tai tro cho ca tai khodn vang lai va
tai khoan tai chinh nén phuong phap wéc lvgng mirc DTNHTU cling c6 nhiéu thay
déi phirc tap hon. Phrong phap wéc lvgng don gian chi dwa trén mirc do di cho
nhap khau sr dung tlr nhirng nam 1950 d& dwoc chuyén sang cac phrong phap wéc
lwvgng mé rong tinh ca nhu cau ngoai héi dap ng cho cac nghia vu ng véi nuéc
ngoai nhu trd ng nwéc ngoai hodc cac hinh thirc khac clia dong von. Cac phuong
phap mé rong duoc cha y nhiéu tir gilra thap nién 1990, sau cudc khiing hoang tai
chinh 1997 tai cac nwdc Chéau A bat ngudn tr s can kiét DTNH clia qudc gia. Diéu
nay d&lam cho céc qudc gia dang phat trién lo 1ang va tang cwong tich I8y ngoai hoi

nham tu bao vé qudc gia trudc cac cude khiing hoang trong twong lai.
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Nhu vay, cd nhiéu cach thirc khac nhau uéc luvong miec DTNHTU nhung nhin
chung, cac céch thirc nay c6 thé duoc chia thanh ba phwong phap chinh yéu la
phuong phap do luong theo kinh nghiém, phuong phap dua theo cac yéu té anh

hwéng dén DTNH va phwong phap dwatheo chi phi —loi ich cia DTNH.

2.3. PHUONG PHAP UOC LUONG MUC DU TR NGOAI HOI TOI vu
BANG DO LUONG THEO KINH NGHIEM

Phuong phap do lvdng theo kinh nghiém da co tir 1au va duoc dp dung pho bién do
don gian va dé tinh toan. Phuvong phap nay wéc luvong miec DTNHTU dwa vao quy
tac kinh nghiém (Rule of thumb). Cac quy tac nay dwa ra nhitng tiéu chudn nhét
dinh dé wdc lvong mirc DTNHTU, trong dé c6 nhiéu tiéu chuan duoc thira nhan va
st dung lau nay & khap noi trén thé gidi. Phuong phéap do ludng theo kinh nghiém
c6 thé chiathanh ba nhém chinh la (i) cac phrong phéap truyén thong dwoc st dung
nhiéu hién nay va moi phwong phap chi st dung mét tiéu chuén nhét dinh, (ii) cac
phwong phép két hop véi céach thirc woc lugng miec DTNHTU bang céch két hop
cac phuong phap truyén théng du¢i nhiéu hinh thic, (iii) phwong phap do lwong
ARA EM do IMF dé xuat nam 2011 va hoan thién phvong phap nay vao nam 2016.

2.3.1. Cac phuong phéap truyén théng

Moi phuong phép truyén théng chi dira vao mdt tiéu chudn nhét dinh dwoc dé xuét
theo quy tic kinh nghiém. Cho dén hién nay, c6 bdn tiéu chuin theo kinh nghiém

duoc dua ra dé wéc lwong mirc DTNHTU.
2.3.1.1. Dwa vao doanh s6 nhap khau

Pay la phuong phap xuét hién dau tién tir rat |au va van con dugce s dung cho dén
nay. Theo Wijnholds va Kapteyn (2001), IMF vao nam 1958 da tuyén bd rdng ngoai
thuong la khodn muc c6 giatri [6n nhat trong can can thanh toan. Vi vay, viéc can
phai so sanh DTNH véi giatri ngoai thuong clia qudc gia la diéu dwong nhién. Tiép
sau do, mot nghién clru trong nam 1958 da cho thdy hau hét cac qudc gia co ty Ié
DTNH/doanh s6 nhap khau trong mot nam khoang tlr 30% dén 50% va chi s0 nay
dwgc ngam xem nhvy mirc di cho DTNH clia mft quéc gia. Tuy nhién, Triffin, R.
dua ra quan diém trong cubn “Gold and the dollar crisis” vao ndm 1960 rang tiéu
chuan cho mirc DTNH vira di nén duya trén ty 1€ DTNH/ nhap khau va ty 1é 30%
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van con thdp, can phai dat dwoc mic 35% (Ellsworth, 1961). Con s8 nay tuong
dwong tir 3 dén 4 thang doanh s6 nhap khau. Tiéu chuan nay duoc s dung tlr dé
cho dén nay vadan theo thoi gian, tiéu chuan chinh thirc dwgc sir dung pho biénla3
thang doanh sd nhap khau clia quéc gia (IMF, 2016). Trong d6, doanh s6 nhap khau
tinh theo thang dwoc tinh bang cach 14y doanh s6 nhap khiu clia quéc gia theo nam

chia cho 12 thang.

Nhu vay, y nghia ciia mitic DTNHTU dugc tinh dya vao doanh sd nhap khau la
nham cho thdy DTNH di kh& nang tai tro cho can can thuong mai hay néi rong ra

la cho téi khoan véang lai.
2.3.1.2. Dra vao no nudc ngoai ngan han

Phuong phap dva vao doanh so nhap khau duoc sir dung cho dén khi cudc khiing
hoang 1997 tai Chau A buing nd tir viéc dong von ngoai rut di 1am can kiét DTNH
cliaThé Lan thi cac qudc gia méi nhan ra diém yéu clia phvong phap nay. Phuong
phép dya vao doanh s5 nhap khiu chi bao dam rang DTNH tai tro cho ngoai throng
(tai tro can can vang lai) ma chwa bao dam cho rudi ro dén tir tai khoan tai chinh.
M@t trong nhitng bai hoc rdt ra tir cudc khiing hoang tai chinh Chéau A 1atén thuvong
cla qudc gia tlr viéc rat von co thé duoc gidam nhe bang ngudn DTNH dam béo du

tai trg vakha nang quan ly ng tét (Wijnholds va Kapteyn, 2001).

Chinh vi vay, tr mot goi v clia Guidotti, P. rang cac qudc gia can quan ly tai san va
no nwdc ngodi sao cho ¢d thé ton tai dugc ma khdng can muon ng méi nudc ngoai
trong vong mdt ndm, Greenspan (1999) da dé nghi rang mirc DTNH clia quéc gia
phai ddm bao dwgc khodn no nuéc ngoai dén han tra trong sudt nam clia qudc gia.
Tl day, cac quéc gia da sir dung thém mdt phuong phap dé xac dinh mirc DTNH dU
(t6i wu) 1a ty 18 DTNH/ no nudc ngodi ngan han clia quéc gia trong 1 ndm va ty 1é
nay phai dat dwgc 1 hay 100%. Tiép do, Bussiere va Mulder (1999) ciing Ging ho ap
dung tiéu chuin nay va cho rang DTNH theo phuong phéap nay c6 thé gidp giam
nhe ton throng cla qudc gia trvdc nhirng ¢l soc bén ngoai cho du céc yéu té nén

tang trong nuwéc yéu kém.

Nhu vay, y nghia ciamiic DTNHTU dia vao ng nwdc ngodi ngan han 1a nham xéac

dinh miec DTNH du khd nang tai tro cho cac khoan vay ng nuwéc ngoai cia chinh
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pht d& dén han tra trong nam, dam bao qudc gia c6 du thanh khoan kip thoi dé tra
ng vay dén han du cac khoan no vay cé dén han cung lac. N6i cach khac, miic
DTNHTU dua vao no nudc ngodi ngan han nham xac dinh DTNH da kha ning tai
tro cho si bién dong clia tai khoan tai chinh do cac khodn no nudc ngodi ngan han
gay nén.

2.3.1.3. Dyavao cung tién rong M2

Pau tién, Kaminsky (1999) da str dung ty |é cung tién rong M2/ DTNH nhu la mic
do vé kha nang dap ¢ng du cia DTNH va la mét trong nhitng chi sb tién doan vé
kha ning xay ra khing hoang. Sau d6, Wijnholds va Kapteyn (2001) cho rang
phuong phap do ludng dira vao no nwdc ngodi ngan han do Greenspan (1999) dua
ra chi tap trung vao viéc chdng lai rdi ro can kiét DTNH tir phia bén ngoai quoc gia,
ma bd qua thuc té rang ciing thuong co sy can kiét DTNH do phia bén trong quéc
gia gdy nén, chang han nhr dong vén théo chay bdi chinh ngudi dan trong nwoc.
Pay la nhan t6 can phai dwoc thém vao va cung tién layéu td can dugc so sanh véi
DTNH. Trén co s& nghién ciru di¥ liéu clia 21 nwdc mai ndi, Wijnholds va Kapteyn
(2001) da duwa ra phwong phap xac dinh mirc DTNH da (t6i wu) la ty 16 DTNH/
cung tién rong M2 phai dat dwgc 10 — 20% cho cac nwdc theo ché do ty gia tha ndi
c6 quan ly hodc ty gia cd dinh va & mic 5 — 10% cho cac nwdc theo ché do ty gia
tha ndi hoan toan. Tiép sau nay, IMF (2011) dé nghi sir dung mirc tiéu chuan la mirc
toi da 20%.

Nhu vay, mitec DTNHTU dua vao cung tién rong M2 nham dam bao kha nang tai
tro cho ca dong von trong nudc thdo chay, chuyén sang tai san nwéc ngoai do céc
bt on clia quéc gia. Phrong phap do lwdng nay cang co y nghia & nhitng quéc gia
cd mitc dd do la hda cao va chuwa kiém soét von chit ché.

2.3.1.4. Dua vao GDP

Theo IMF (2011), ty 16 DTNH/GDP thinh thodng dugc sir dung nhung c6 it nghién
ctru thue nghiém vé chi tiéu nay. N6 dwoc st dung vi day la nhan té don gidn nhat
thé hién quy md kinh té khi phan tich gitta cac nwdc vai nhau. Jeanne va Ranciere

(2006) nghién ctru 34 nuéc c6 thu nhap trung binh trong sudt giai doan 1980 — 2003
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da tuyén b6 rang md hinh clia ho cho két qua ty 16 DTNH/GDP |a 10%, rat gan véi
ty 16 DTNH/ GDP trung binh quan sat dwgc ctia nhém 34 nwéc duoc nghién clru.

Tom lai, trong bén phuong phéap do lvong truyén thong theo bon tiéu chuan ké trén,
ba phuong phap do lvdng dwa vao doanh s nhap khau, no nedc ngodi ngan han va
cung tién rong M2 duoc sr dung nhiéu trén thé gidi, con phrong phap do luong dua
vao GDP it duoc sir dung va IMF ciing chwa cong nhan mic t6i wu theo kinh

nghiém cho tiéu chuan GDP.
2.3.2. Cac phuong phap két hop

Phwong phép nay két hop céc céch thirc do lvdng truyén thdng theo tirng tiéu chuan
néi trén theo nhiéu hinh thit'c nham dam bao chic chan DTNH c6 thé phong ngira

cho céc loai rii ro dén tir nhiéu ngudn khéc nhau. Co céc céch két hop phd bién sau.
2.3.2.1. K&t hop no nuéc ngodi ngan han va tham hut tai khoan vang lai

Phuong phap ndy duoc &p dung cho trwong hop cac nwéc co tham hut tai khoan
vang lai. Theo IMF (2011), phuvong phap nay la phuvong phap két hgp phd bién
nhat, thwong dwoc goi 1a quy tac Greenspan-Guidotti m& rong. Vi phwong phap
nay, mitec DTNHTU laty 18 DTNH/ (no nuéc ngod ngan han + thdm hut téi khoan
vang lai) trong 1 nam phai dat dwgc 100%, ndi cach khéac la DTNH phai dam bao tai

tro dwoc cho no nwdc ngodi ngan han vatham hut tai khoan vang lai trong 12 thang.

C6 thé noi, phrong phap nay gitp phong ngtrardi ro cho ca tai khodn vang lai vatai

khoan tai chinh cho nhitng quéc gia thuong xuyén c6 tham hut tai khoan vang lai.
2.3.2.2. So sanh cac phuong phap truyén théng va chon mirc dy trir cao nhat

Theo IMF (2011), phuong phap két hop nay cling thuong dwgc cac qudc gia ap
dung. V@i phuong phap nay, mirc DTNH cao nhét trong ba phuong phap truyén
théng phé bién véi céac tiéu chudn 1a 3 thang doanh s6 nhap khau, 100% no ngan
han nwéc ngoai, 20% cung tién rong M2 s£ duoc lwva chon lam mirc DTNHTU.

That ra, phuong phap nay chura tao dugc sv thuyét phuc vi thiéu nhét quan, cé thé

ky nay chon mirc DTNH duwa theo nhap khau nhung ky ké ti€p lai chon mic du triy

dwa theo cung tién rong chdng han makhéng cé sy giai thich ré rang va hop ly.
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2.3.2.3. Két hop ca ba phwong phap truyén thong pho bién va lay sb tong

Phuong phap nay do Shcherbakov (2002) dé nghi khi nghién ctru cho treong hop
nwdc Nga. Shcherbakov, S.G. cho rang nwéc Nga phai chiu céc loai rdi ro tir viéc
muon N nudc ngoai va tlr viéc rdt von clia nwdc ngoai, dong thoi phai can thiép
vao ty gia dé ho tro khi xudt khdu giam lam tham hut tai khoan vang lai. Vi vy,
Shcherbakov (2002) dé nghi mirc DTNHTU phai la tong ctia ba miic DTNHTU
trong ba phwong phéap truyén thong: dwa vao nhap khau, dwa vao ng nwéc ngoai

ngan han va dyavao cung tién rong M2.

Phrong phap nay dugc Oputa va Ogunleye (2010) &p dung dé tinh toan miic
DTNHTU cla Nigeria bdi né bao ham céc loai rdi ro va cac cl soc co thé xay ra
nhung lai tinh toan don gian.

Tuy nhién, vi la cong gop ca ba mic dv trir t6i vu cta ba phuong phap nén chac
chan mirc du trir t6i wu cudi ciing tir s téng s& Ién hon rat nhiéu so véi thee té do
cO sy tring 1&p nhu ciu tai trg ciia DTNH khi cdng gop. Phan thuc nghiém cla
Shcherbakov (2002) da cho thay rd diéu nay.

2.3.3. Phuvong phap ARA EM cualMF

Phuong phap ARA EM, viét tit cla cum tir “Assessing reserve adequacy for
emerging markets”, la phuvong phap danh gia mirc d6 di cia DTNH danh cho céc
nwdc méi ndi. Phuong phap nay dwoc IMF dua ra vao nam 2011, trai qua céc lan
chinh sira vao nim 2013, 2014 va dwoc hwdng dan &p dung vao nim 2016. Day la
phrong phap dwoc IMF dé xuét chua 1au nén van chwa duoc sir dung nhiéu & céac
quéc gia.
Phwong phéap nay s dung kinh nghiém da trdi qua ctia cac nuéc méi néi khi co
dong von rit ra trong sudt thoi gian phai chiu 4p lwc clia thi treong dé danh gia céc
loai rdi ro lién quan phét sinh tir nhiéu yéu td trong cau trdc ng clia qudc gia. T
kinh nghiém va tir cac khéo sét, IMF (2011) thdy rang c6 bdn ngudn gy nén can
kiét DTNH & cac nwdc méi ndi, bao gom:

« Ngudn thu xuat khau: D6i voi cac nwdc méi ndi, si tang trwdng clia xuat khau
thuong rat nhanh va manh. Néu nhu c6 cu séc thwong mai lam nhu cau bén ngoai

qudc gia giam dot ngot thi xuat khau clia quoc giaméi ndi bi giam manh theo, phan
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anh khoan thiét hai tiem nang c6 thé phét sinh do xuét khdu khong da bu dip nhu
cau nhap khdu va phai can dén sy ho tro cia DTNH.

« No nwéc ngoai ngén han: phan anh rdi ro dong vén tir no ngan han co thé
dwoc rat ra do dao han hodc rdt von do chuyén han céc khoan no dai han.

* No trung — dai han nwéc ngoai va no chirng khoan von (goi chung la ng nwéc
ngoai khac): phan anh dong von rit ra tir cac hinh thirc dau tu khac. Tuy nhién,
dong von ra vao véi toc dd nhanh va co thé gay ton throng cho tai khoan tai chinh
chil yéu tr chirng khoan von. Vi vay, ng nuée ngoadi khac cé thé phan anh bang chi
tiéu von dau tv gian tiép.

e Cung tién rong: dai dién cho kha nang dong vén thao chay béi cac cv dan
trong nuwdc, thé hién & cac tai sdn ndi dia co tinh thanh khoan cao co thé dwoc ban
va chuyén thanh tai san nwéc ngoa trong suét thoi gian cla cudc khing hoang.
Cung tién rong cang |on thi nguodi dan ndm gilr tai san ndi dia cé tinh thanh khoan
cang nhiéu va kha nang chuyén thanh tai san nudc ngodi ciing dé dang hon néu

qudc gia khong kiém soét von chat ché.

IMF (2016) ciing lwu y rang phwrong phap do ludng ndy khéng bao gdm tham hut tai
khoan vang lai (hodc thé hién qua gia tri nhap khau) bai |& tham hut tai khoan vang
lai dwoc tai tro béi ng bén ngoai hay cac dong von chdy vao tlir cac hinh thirc dau tu
gian tiép khéac.

Tl ngudn dir liéu clia céc qudc gia méi noi, IMF wéc luvong trong so cho bon ngudn
hinh thanh rdi ro néi trén. & mic y nghia théng ké 10% va lam tron cé&c trong 5,

IMF (2011) dadwa ra phuong phap wéc lugng mirc DTNHTU cho hai ché do ty gia
Ché do ty gia cb dinh: R* = 30% STED + 15% OPL + 10% M2 + 10% X
Ché do ty gia tha ndi: R* = 30% STED + 10% OPL + 5% M2 + 5% X

trong do: R* (reserve) la mirc DTNHTU, STED (short-term externa debt) |a ng
nwdc ngoadi ngan han, OPL (other portfolio liabilities) 1a no nuéc ngodi khac va
duoc dai dién bang von dau tw gian tiép, M2 la cung tién rong M2 va X (export

earnings) la doanh thu xuat khau.
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Tuy nhién, dén nam 2013, thdng qua thwc nghiém va danh gia lai bén nguén nay,
IMF diéu chinh thong s8 clia khoan no nwéc ngodi khéc bang cach ting thém 5%
cho ca hai ché do ty gia Vi vay, md hinh do luong méi duoc thé hién nhu sau.
Ché do ty gia cb dinh: R* = 30% STED + 20% OPL + 10% M2 + 10% X
Ché do ty gia tha n6i: R* = 30% STED + 15% OPL + 5% M2 + 5% X
Bén cubi nam 2014, IMF thém vao diéu kién cho phuong phap do lwdng nay la
qudc gia cd thrc hién kiém soéd dong vén ra vao hay khong nham gitp phwong
phap do lvong dwoc chat ché hon. Véi qudc gia co kiém sodt von, théng so cla
cung tién rong M2 trong tirng ché do ty gia dwoc digu chinh. Vi vay, véi hudong dan
sir dung clia IMF vao nam 2016, phuong phap ARA EM duoc thé hién day du:
« Dai v6i qudc gia khdng cé kiém soéat von
Ché do ty gia cb dinh: R* = 30% STED + 20% OPL + 10% M2 + 10% X
Ché do ty gia tha n6i: R* = 30% STED + 15% OPL + 5% M2 + 5% X
» D0i Vi qudc gia cod kiém soat von
Ché d6 ty gia cd dinh: R* = 30% STED + 20% OPL + 5% M2 + 10% X
Ché do ty giathd ndi: R* = 30% STED + 15% OPL + 2.5% M2 + 5% X

Ngay sau khi IMF dua ra phuong phap méi, Tecnica (2012) da 4o dung ngay
phuong phap nay dé tinh miic DTNHTU trong nam 2011 cho Colombia, trong d6
bién OPL dwoc dai dién bang von dau tw gian ti€p nwdc ngodi. K&t qua l1a mic
DTNHTU (20.854 ty USD) thap hon nhiéu so véi miec DTNHTT trong nam 2011
ctia Columbia (31.909 ty USD).

2.3.4. Cac nghién ctru thrc nghiém lién quan

Céc nghién ctru thuc nghiém clia nwéc ngoai vé phwong phap do luong theo kinh
nghiém da duoc trinh bay 16ng ghép khi mé ta phwong phap nay trong phan trén.
Riéng tai Viét Nam, tac gia chua tim thdy cac nghién ctru vé phuong phap két hop
cac cach thirc truyén thong va phwong phap ARA EM cta IMF. Cac nghién ctru chi
dé cap dén cac phuong phap truyén thong dya vao doanh sd nhap khau, no nuéc

ngoai ngan han vacung tién rong M2.
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Nguyén Thi Xuan Phuong (2012) da tinh toan quy mé DTNH ctia Viét Nam trong
giai doan 1999 — 2011. Téc gia nhan thdy rang néu xac dinh mirc DTNHTU clia
Viét Nam dva theo tiéu chuan 3 thang nhap khau thi chi cé giai doan 2007 — 2009 la
dap rng dwoc, con tat cd cac nam con lai chi & mirc xdp xi 2 thang hoac thap hon.
Tuy nhién, néu dua theo tiéu chudn la dap (rng 100% ng nu¢c ngoadi ngan han trong
nam thi DTNH cla Viét Nam vuot rat xa, c6 nhirng nam dat trén 500%. Bo6ng thoi,
néu xét theo tiéu chuan 20% cung tién rong M2, Viét Nam ciing hoan toan déap (rng,

chi c6 giai doan 2009 — 2010 la gidam xudng duwéi mic 20% mathéi.

Lé Thi Tudn Nghia va Pham Thi Hoang Anh (2013) khi tinh toan quy mé DTNH
cta Viét Nam trong giai doan 2006 — 2012 ciing cho két qua twong tw nhu nghién
clru clia Nguyén Thi Xuan Phuong (2012). Céc tac gia tinh quy md DTNH theo
tuan nhap khau va giai doan 2006 — 2009 déu dat trén mirc 12 tuan ding theo tiéu
chuan cta IMF, nhung giai doan 2010- 2012 da gidm xudng, chi con 7 — 10 tuan
nhap khau. Néu tinh quy m6é DTNH theo ng nwdc ngoadi ngan han thi Viét Nam déu
dat trén 100%, nhung ty 1é nay lai c6 xu hwéng gidm dan qua cac ndam, dén nam
2011 chi con 142%. Néu dwa theo cung tién M2 thi quy mdé DTNH cla Viét Nam
déu dat chuan cho cac nam 2006 — 2008, con giai doan 2009 — 2012 déu thap hon
murc 20%, tham chi chi con 8.73% trong nam 2010.

Tran Kim Anh (2018) da danh gia quy mé DTNH cua Viét Nam trong giai doan
2000 — 2016 cfing cho cac két qua twong tv. Khi tinh quy mé DTNH theo ng nwéc
ngoai ngan han thi ty 1& nay dat trén 400% trong giai doan 2000 — 2008, nhung ty 1&
nay lai cd xu huéng gidm dan sau nam 2009, chi con xoay quanh mirc 200% trong
giai doan 2009 — 2016 nhung ciing cho thdy no nwdc ngod ngan han khong gay ap
lvc 1én DTNH clia Viét Nam. Néu so véi cung tién M2 thi quy mé DTNH cua Viét
Nam déu vuot mirc yéu cau 20% trong subt giai doan 2000 — 2008, nhung con giai
doan 2009 — 2016 déu thap hon nhiéu so véi mirc 20%, dén nam 2016 chi dat
11.58%. Téc gia cling danh gia quy md DTNH Viét Nam theo tudn nhap khau va
cho thdy trong giai doan 2000 — 2009, DTNH dat xdp xi mirc 12 tuan theo tiéu
chuan clia IMF, dac biét la vieot xa mirc tiéu chuan trong giai doan 2006 — 2008.
Tuy nhién, trong giai doan 2010 — 2016 sau d6 thi ty I1é nay da gidm xubng duéi

merc tiéu chuan 12 tuan, tham chi chi con 6.84 tuan vao nam 2011.
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Toém lai, thdng qua cac nghién clru vé phwong phap do lvdng theo kinh nghiém trén
thé gigi va trong nwéc da dé cap ¢ trén, trong thuc té€ hién nay, cac phuong phap do
lwong truyén théng dwa vao doanh s8 nhap khiu, ng nwéc ngod ngan han va cung
tién rong M2 dang dugc sir dung nhiéu. Riéng phvong phap do lwvdng truyén théng
dwa vao GDP va cac phuong phap két hop thi it dwgc 4p dung. Con phwong phap
ARA EM do IMF dé xuat chuwra lau nén cling chua dwgc &p dung phé bién du rat phu
hop cho cac quoc gia mai nodi. Vi vay, luan an sé thuc nghiém phurong phap ARA
EM cho Viét Nam nham dé& xudt thém mot cach thirc woc lwong mirc DTNHTU
trong phwong phéap do luong theo kinh nghiém, gidp Viét Nam c6 thém co sé lva

chon khi wéc lugng miic DTNHTU clia quéc gia.

2.4. PHUONG PHAP UOC LUONG MUC DU TR(O NGOAI HOI TOI vu
DUA THEO CAC YEU TO ANH HUONG DEN DU TRU NGOAI HOI

Phuwong phap wéc lwgng mikc DTNHTU duwa theo céc yéu t6é anh hudng dén DTNH
dwoc thue hién trén co s& 1ap ham hoi quy da bién tuyén tinh véi DTNH labién phu
thudc va cac yéu to anh huwdng dén DTNH la bién doc lap. Sau khi uéc lvgng cac
tham sb cho céc yéu té anh hwéng, ham nhu cau DTNH dwoc hinh thanh vala co sé

dé tinh toan mirc DTNHTU duva vao céc yéu to anh hudng da biét.

Trudc tién, téc gia tim hiéu cac nghién clru thic nghiém lién quan dén phuong phap
nay dé biét dwoc cac nghién clru nay sl dung nhitng yéu to nao dugc cho la anh
hudng dén DTNH vavan dung ching thé nao dé xay dwng ham nhu cau DTNH.

2.4.1. Cac nghién ctru thwc nghiém lién quan

Edison (2003) nghién clru tvong ddi toan dién vé cac yéu té anh hwédng dén DTNH
dé xay duwng ham DTNH. Vi thé, nghién ctru Edison (2003) duoc van dung nhiéu
trong cac nghién ctru lién quan sau nay. Theo Edison (2003), c6 nam yéu t6 chinh
anh hwdng dén kha ning DTNH cla qudc gia, bao gdm: quy mé nén kinh té, tinh dé
t6n throng ciia téi khodn vang lai, tinh dé t6n thwong clia tai khoan tai chinh, tinh
linh dong claty gia va chi phi co hoi khi nam gitr ngoai hdi. Edison (2003) d thuc
hién hoi quy don bién véi bién phu thuéc |a DTNH vabién doc lap lan luot la ndm
yéu t6 anh hudng da liét ké & trén. Két qua thé hién céc yéu té tinh dé tén thuong

clatai khodn tai chinh va chi phi co hdi khéng cé méi twong quan véi DTNH do
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khong c6 y nghia théng ké. Vi vay, Edison (2003) xay dwng ham nhu cau DTNH la
ham hoi quy da bién tuyén tinh véi chi 3 yéu t6 anh huwéng (quy mé nén kinh té,
tinh dé t6n thuong cla tai khodn vang lai, tinh linh dong cta ty gid) lam bién doc
1ap. Trong md hinh nay, quy md nén kinh té dwoc dai dién bang hai bién cu thé 1a
quy mo dan s va GDP thuc binh quan dau ngudi; tinh dé tén thwong ciia tai khoan
vang lai dwoc thé hién bang hai bién ty 18 nhap khdu/GDP va sy bién dong clia xudt
khéu; tinh linh dong cliaty giachinh la s bién dong cliaty gia. M6 hinh ctia Edison
(2003) l1a ress = a+ b In(pop); + cIn(pci), + dim, + e exv, + f er; + U, VoI res,
pop, pci, im, exv, er lan lvgt la DTNH, dan s6, GDP binh quan dau ngudi, ty 1€

nhap khau/GDP, sy bién dong ctia xuat khau, sy bién dong cliaty gia

Béang dir liéu gdp clia 122 nudc trong sudt giai doan 1980 — 1996, Edison (2003) da
thuc hién h6i quy da bién tuyén tinh va wéc lvong dwgc ham nhu cau DTNH véi
nam bién doc lap: quy moé dan sb, GDP thuc binh quan dau nguoi, ty 1€ nhap
khau/GDP, si bién dong clia xuat khau va sy bién dong cliaty gia Edison (2003) da
sir dung ham DTNH nay dé wéc lwgng mirc DTNHTU cho giai doan 1997 — 2002
vaso sanh voi DTNHTT cla giai doan nay. Két qua cho thay trong giai doan 1997
— 2000, mirc DTNHTU clia cac nwéc xap xi voi mirc DTNHTT (chinh xac la mic
DTNHTU cla cac nuéc cao hon nhwng khong nhiéu). Tuy nhién, trong giai doan
2001 — 2002, mirc DTNHTT tang vuwot troi so véi miec DTNHTU chitng td sau khi
virc day tir cude khiing hoang 1997, cac qudc gia da cé bai hoc kinh nghiém nén déu

6 géng tich Ity DTNH nham d6i phé véi cac cude khiing hoang trong twong lai.

Gosselin va Parent (2005) da dwa trén mé hinh nam yéu t6 &nh huéng DTNH clia
Edison (2003) dé xay dwng nén ham nhu cau DTNH cho tdm nwéc méi néi Chau A
|& Trung Quéc, An B, Indonesia, Han Quéc, Malaysia, Philippines, Singapore va
Théi Lan. Céc tac gia da chon céc bién doc 1ap gom khuynh hwéng nhap khau (do
bang ty [& nhap khau/GDP, ky hiéu |aimp) va st bién dong clia doanh thu xudt khau
(do bang do léch chudn, ky hiéu lav(x)) lam dai dién cho yéu t6 tinh dé tén thuong
cliatai khoan vang lai; cac ty 1& no nwdc ngoadi ngan han /GDP (ky hiéu |a debt) va
ty 1& cung tien M2/GDP (ky hiéu M2) dai dién cho yéu t6 tinh dé tén thwong cla tai
khoan tai chinh; c&c bién con lai gdm sy bién dong clia ty gia (do bang do léch

chuan clia % thay doi ty gia, ky hiéu la v(er)) va chi phi co hoi (ky hiéu la cost).
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Riéng bién phu thudc dwoc do bang ty I8 DTNH/GDP, ky hiéu lares. V6i di liéu
theo ndm cua giai doan 1980 — 2003 clia 8 nwdc nbi trén, cac tac gia da sir dung
phuong phap héi quy di liéu bAng theo md hinh FEM, loai bd cac bién khdng co y
nghia thdng ké va uéc tinh nén ham nhu cau DTNH nhu sau:

resi,t = 0.51ximpi,t - 0.33ximpi,t xd1997 + 0.89x M2i ,t-1 + 0.78x M2i t-1 xd1997 + 0.15xv(x)i,t

trong do: d1997 la bién gia, bangl néu sau 1997 va bang 0 néu trudc 1997.

V6i ham nhu cau DTNH néi trén, céc tac gid da uéc lwgng mikc DTNHTU cho ndm
2004 clia 8 nwdc ndi trén va so sanh vai mirc DTNHTT. Két qua thé hiéen DTNHTT

clia cac nuéc déu lén hon miec DTNHTU, ngoai trir Han Qudc cho thdy nguoc lai.

Khan va Ahmed (2005) thdy rang bén canh xuét khau, cac dong tién tir kiéu héi, no
nwdc ngoa va vién tro nwéc ngoai cling déng vai tro rat quan trong trong tich Iy
DTNH cla Pakistan. Vi thé, céc téc gia da xay dung ham nhu cau DTNH véi cac
bién doc lap la bién dong can can thanh toan, & suét thi trvong tién té, khuynh
hudng nhap khau binh quan, doanh sd nhap khau va kiéu héi. Tat ca cac bién déu &
dang log ngoai trir 18 suat thi treong tién té. Véi dir liéu theo quy tir quy 1/1982 dén
quy 2/2003 clia Pakistan va phuong phap dong lién két ciia Johansen, nghién clru da
x8y dung nén ham nhu cau DTNH v6i cac bién c6 anh hwédng la bién dong can can

thanh toan, kiéu hoi, doanh s6 nhap khau valai suét thi treong tién té.

Prabheesh va cong sv (2007) cling dva trén nghién clru vé nam yéu t6 anh hudng
clia Edison (2003) dé xac dinh ham nhu cdu DTNH ctia An Dd. Theo do, nam yéu
t6 anh hudng duoc dai dién bang cac bién cu thé: quy mod nén kinh té (quy md dan
s, GDP thyrc binh quan dau nguoi), tinh dé tén thuong clata khoan vang lai (ty Ié
nhap khau/GDP, ty 1é thuong mai/GDP, ty |&é tham hut tai khoan véang lai/GDP),
tinh dé t6n thuong ctatai khoan tai chinh (ty & tham hut téi khoan tai chinh/GDP,
ty 18 no nwdc ngodi ngan han /GDP, ty |1& cung tién rong/GDP), tinh linh déng clia
ty gia (dd l1éch chudn claty giatheo 12 quy), chi phi co hdi tinh bang (1+ |& suét
ngan han clia An D0)/ (1+ 14 sudt USD ciia Fed). Béng phurong phéap dong lién két
va VECM cho di¥ liéu theo quy clia An D6 trong giai doan quy 1/1983 dén quy
1/2005, céc téc gia da xé&c dinh dwec ham nhu cdu DTNH trong dai han cia An Do
lares= 232 im+ 296 m- 0.18 er — 0.44 ird, trong d6: reslaDTNH, im laty 1é
nhap khau/GDP, m laty |é cung tién rong/GDP, er la tinh linh dong claty giavaird



46

la chi phi co hoi. K&t quad cho thdy DTNH clia An D6 rdt nhay cdm véi tinh dé t6n

thuong cliatai khoan tai chinh vakém nhay cam vaéi chi phi co hoi.

Sehgal va Sharma (2008) nghién ctru vé ham DTNH ctia An D6 véi bién phu thudc
la DTNH/ GDP va céc bién doc lap la céac yéu t6 anh huwdng dén DTNH. Céc yéu té
nay co thé ké dén ty & nhap khau /GDP dai dién cho viéc thanh toan céc giao dich
vGi nwdc ngod. Hai ty 18 no nwéc ngod ngan han /GDP va vén dau tw gian
tiép/GDP thé hién sy bién dong clia tai khoan tai chinh gay nguy co rdi ro thanh
khoan cao, dai dién cho vai tro dong co phong nglra cia DTNH. Téc do tang trwéng
xudt khau binh quan (tinh dvavao 3 ky trivdc dd) phan anh kha nang cé thé gap phai
cac cu soc thwong mai, can can thiép vao ty gia va dai dién cho vai tro dong co
thuvong mai ctia DTNH. Bén canh do, cac bién quy mod kinh té (thé hién bang GDP)
va chi phi co héi clia ndm gitt ngoai héi ciing duoc dua vao mé hinh. Céc tac gia
thirc hién md hinh hdi quy bang phrong phap dong lién két va VECM voai dir liéu
ctia An Do theo quy tir quy 2/1992 dén quy 1/2006 va nhan thdy tir ham nhu ciu
DTNH tim dwoc, c¢d bdng chirng viéc ndm gilr ngoai héi tai An D9 |a cho ca dong

co thwong mai 1an dong co phong nglra.

Nainwal va cong st (2013) cho rang nhitng yéu t6 anh hudng dén DTNH bao gdm
thvong mai qudc té (thé hién qua sy thang dw/ tham hut clatai khodn vang lai), dau
tw quoc té (bao gdm ca dau tw truc ti€p va dau tv gian tiép) thé hién & ludng von 16n
di vao qudc gia la co s& cho ndi té 1én gia va tang DTNH, s thay doi clia gia ca
(thé hién qua chi sd gi& hay lam phét), sicc manh clia nén kinh té (thé hién qua tai
khoa can bang, ng nudc ngoai, quy md va tang tredng GDP...) gilp ndi té manh va
co hdi gia tang DTNH, chinh sach cla chinh pha, cac yéu t6 chinh tri. Vi vay,
nghién clru da xay dwng ham nhu cau DTNH véi cac bién gidi thich la d6 mé
thwong mai (gdm ca xuat khau va nhap khau), dau tw nwdc ngoai (gém dau tw trwc
tiép va gian tiép), chi sb gia ban si, GDP, ty gia danh nghia va cung tién rong. Bang
dir liéu clia An Do trong subt giai doan 1991 — 2011 va phuong phap OLS cho mo
hinh hdi quy da bién tuyén tinh véi viéc Iy log cho tat cd cac bién, nghién ctru da
tim dwoc ham nhu cdu DTNH cia An D6 véi céc bién cd y nghia 1a chi s6 gia ban
si, ty gia danh nghia, cung tién rong, dau tw nuwéc ngoai trong dé, bién chi sb giaban

si dong vai tro quan trong nhat.
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Afrin va cdng s (2014) tiép tuc van dung mo hinh ctia Edison (2003) dé xay dwng
md hinh nhu cau DTNH ctia Bangladesh. Tuy nhién, trong mé hinh nay, cac tac gia
chi sir dung bon yéu t6 &nh huwdng, loai bd yéu t6 quy md kinh té do di liéu khéng
¢ san. Diéu khéc biét 12 dé do luong s bién dong cliaty gid, cac téc gia s dung
mo hinh GARCH thay vi tinh theo dd Iéch chuan thong thwdng. Céc bién so clia md
hinh 1a DTNH, ty Ié nhap khau/GDP, ty 1& cung tién rong M2/GDP, do bién dong
claty gia déu & dang log. Bién chi phi co hdi duoc tinh theo cong thirc la In[(1+ 14
sudt T-bill 91 ngay clia Bangladesh)/(1+ 14 sudt T-bill ctia M§)]. Bang kY thuat
dong lién két Johansen cho di¥ liéu theo quy thudc giai doan 1997 — 2012 cla
Bangladesh, nghién ctru da xay dung dwoc ham nhu cau DTNH cho Bangladesh va
nhan thdy rang hai bién tinh dé t6n thuong cliatai khoan vang lai vatinh linh dong

cllaty gia déng vai tro quan trong trong ham nhu cau DTNH clia Bangladesh.

Chowdhury va cdng si (2014) cho rang déi voi Bangladesh, céc dong tién tir vién
tro nwéc ngoai, kiéu hdi, doanh thu xudt khau va dau tu truc ti€ép nwdc ngoai cé thé
thic day gia tang manh DTNH. Vi vay, nghién clru da xay dwng moé hinh nhu cau
DTNH gom céc bién giai thich la kiéu hdi, ty gia, lam phét, chi sb gia xuat khau,
cung tién rong M2, vién tro nwdc ngoadi va GDP binh quan dau nguoi. Bang phwong
phédp kiém dinh nghiém don vi ADF va dong lién két Engle Granger cho di liéu
theo ndm giai doan 1972 — 2011 clia Bangladesh, cac tac gid da xay dung dwgc ham
nhu cau DTNH v6i cac bién cé anh hudng laty gia, kiéu hdi, cung tién rong, chi sb

giaxuat khau va GDP binh quan dau nguoi.

Riéng tai Viét Nam, nhirng nghién ctru vé cac yéu td anh huéng dén DTNH con kha
it &i, dac biét la xdy dwng ham nhu cau DTNH cang hiém hoi. Nam 2010, mot
nghién clru cé lién quan la céng trinh dv thi giadi thwéng nghién ctru khoa hoc “Nha
kinh té tré - Nam 2010” ctia nhém sinh vién truong Pai hoc Kinh t€ TP.HCM dugc
thurc hién kha chin chu. Cong trinh nay nghién clru vé cac yéu té anh huéng DTNH
Viét Nam va xay dyng ham nhu cau DTNH cho Viét Nam. Nhém nghién ctru da
dwa trén ham nhu cau DTNH cla Edison (2003) dé xay dwng nén ham nhu cau
DTNH clia Viét Nam v6i cac chi s6 dai dién cho cac bién twong tu nhw Edison
(2003) da xay dung, tuy nhién loai bo yéu t6 quy mé nén kinh té do nhan dinh rang

quy mo kinh té Viét Nam con nhd nén khéng anh huwéng dén DTNH. Nhém nghién
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clru str dung di¥ liéu clia Viét Nam giai doan 1996 — 2009 theo nam va theo quy.
Bang phuong phéap kiém dinh nghiém don vi va dong lién két ctia Johansen cho di
liéu theo nam, céc tac gia da xay dung nén ham nhu cau DTNH trong dai han cla
Viét Nam. Trong ham ndy, céc bién c6 anh hwéng dén DTNH bao gdm tinh dé tén
throng clatai khoan vang lai thé hién ¢ ty 1é tham hut tai khoan vang lai/GDP, tinh
dé t6n thuong clia tdi khoan tai chinh la ty 1& cung tién rong M2/GDP, tinh linh
dong clia ty gia hoi doai la do léch chuan cliaty gia hoi doai trong 12 thang va chi
phi co héi la sai biét gilva lai suat téi cAp von clia VND vala suét trai phiéu USD
ctia chinh phi My theo cong thirc (1 + 18 suat tai cadp von VND)/ (1+ |a suét tréi
phiéu USD cta My). Dong thoi, nghién ciru sir dung mé hinh VECM voi dit liéu

quy dé xem xét tac dong trong ngan han clia cac yéu t6 nay dén DTNH Viét Nam.

Phan Tién Nam (2017) cho rang tai Viét Nam, sai léch ty gia co6 anh hwdng nhat
dinh dén DTNH. Cu thé, Viét Nam dang dinh gia thuc thdp ndi t& nham khuyén
khich xuat khau, lam cho ty gia sai 1éch va viéc khuyén khich xuat khau gitp nguén
thu xuat khau gia tang la co s& cho DTNH gia tang theo. Dong thoi, trong nhirng
giai doan dong tién tir kiéu héi, dau tuv nwéc ngoai chdy manh vao Viét Nam s8
khién ndi té 1én gia. D€ co thé tiép tuc thwc hién chinh sach dinh gia thic thap noi
t&, NHNN can cung trng ndi té ra thi truong dé mua vao ngoai té, ti€p tuc gia tang
DTNH. Tuy nhién, lvong ndi t&é nay can dwoc NHNN trung hoa bang céch phét
hanh cac loai gidy to c6 giavoi 1ai sudt cao hon nhiéu so voi lai suat thu duoc tir tai

san ngoai té, dan dén chi phi can thiép trung hoa lon.
2.4.2. Cac yéu t6 anh huwdng dén dv tr & ngoai hoi

Qua céc nghién ciru thic nghiém lién quan dwoc lvgc khado & trén, ndm yéu td anh
huéng dén DTNH trong nghién ctru clia Edison (2003) déu xuat hién it nhiéu trong
tat cA cac nghién ctru sau dé. Hon nira, kha nhiéu cac nghién ctru khéac thira nhan va
van dung xay deng ham DTNH theo ndm yéu t6 anh huédng nay. Nam yéu t6 nay
bao gbm quy md nén kinh t€, tinh dé tén thwong cliatai khoan vang lai, tinh dé tén
thwong cliatéi khoan tai chinh, tinh linh déng clia ty gia va chi phi co hdi khi ndm
gilr ngoai hdi. RO rang, ding trén géc do co s& ly thuyét vé DTNH duoc trinh bay
tai muc 2.1, ndm yéu t6 noi trén duoc cho rang anh huedng dén DTNH |a hoan toan

hop ly. Sy bién dong clia ti khodn vang lai vatai khoan tai chinh dan dén sy bién
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dong clia DTNH Ia diéu khong thé ban céi. Vi thé, tinh dé tén thuong clatai khoan
vang lai vatai khoan tai chinh thé hién mirc d6 nhay cam véi bién dong clia hai tai
khoadn ndy chéc chin s& anh hudng dén DTNH. Trong khi dd, quy mé nén kinh té
anh hwéng dén quy mo clia hai tai khodn nay vatlr do, tac dong dén quy moé DTNH.
Thém vao do6, DTNH la cong cu diéu tiét ty giavai thanh phan chinh yéu la ngoai té
nén DTNH gan chat vai ty gia va tinh linh dong claty gia la dieu duvong nhién. Con
vé chi phi co hoi, day l1a mot ly do khién cac qudc gia phai cd gang di tim mic
DTNHTU va chi phi co hdi cao s8 anh hudng dén cac quyét dinh va chinh sach cla
qudc gia khi thuc hien DTNH. Vi vay, chi phi co hdi chic chan 1a mdt yéu t6 anh
hwéng dén DTNH cta qudc gia. Ngoai ra, Nainwal va cong s (2013) cung Vo
Chowdhury va cong sy (2014) con cho rang mot s6 yéu t6 vi md co ban nhw lam
phat, chinh sach diéu hanh kinh té€ clia chinh ph, ché do chinh tri... thé hién tinh 6n
dinh va vitng vang clia qudc gia co thé anh hwdng dén vi thé n6i té va tlr do tac
dong dén DTNH.

Toém lai, qua cac nghién ciru thuc nghiém lién quan va co s¢ ly thuyét vé DTNH,
céac yéu t6 anh hudng dén DTNH c6 thé liét ké 1a quy md nén kinh té, tinh dé ton
thuong cuia téi khoan vang lai, tinh dé tén thwong clatai khoan tai chinh, tinh linh
dong ctaty gia, chi phi co hdi, tinh dn dinh cla quoc gia. Cac yéu td nay dwoc phan

tich cu thé sau day.
2.4.2.1. Quy mo nén kinh té

Khi quy mé nén kinh té gia tang, cac giao dich qudc té nhu giao dich thwong mai va
giao dich von cling sé gia tang vé quy md, nghia la tai khodn vang lai vatai khoan
tai chinh m& rong do Ion. Dieu ndy ham y rang DTNH s ting theo dé dam bao du
kha nadng tai trg néu c6 cl soc xady ra. Theo Edison (2003) cung v6i Prabheesh va
cong su (2007), quy md nén kinh té dwoc do luong bang céc chi tiéu nhu quy mo
dan sb va GDP thyc binh quan dau ngudoi. Trong khi do, voi Gosselin va Parent
(2005), Sehgal va Sharma (2008), Nainwal va cong s (2013) hay Chowdhury va
cong sw (2014), dé don gian hon, quy md nén kinh té dvoc do bang GDP hay GDP

binh quan dau nguoi.

2.4.2.2. Tinh dé tén thwong cha tai khoan vang lai
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Tinh trang thang du hay tham hut cliatai khoan vang lai gay nén su bién dong gia
tdng hay giam sGt tvong (ng cho DTNH. Vi thé, tai khoan vang lai cang dé bi ton
thuong cang dé gay nén s bién dong 16n cho tai khodn nay va tao nén nhiéu bién
dong cho DTNH. Nhu vy, tinh dé bi t6n thuong ctiatai khoan vang lai thé hién qua
dd I6n cia mirc dd bién dong tai khodn nay. Trong khi d6, su bién dong cla tai
khodn vang lai hay can can vang lai lai phu thudc vao tinh trang bién déng cltia cac
khodn muc tao thanh. Khodn muc quan trong dau tién do chiém ty trong cao nhat
chinh la can can thwong mai. Bén canh dé, doi voi céc qubc gia dang phat trién nhw
Viét Nam, ngudn kiéu hdi di vao quéc gia trong khoan muc chuyén giao mot chiéu
cling la mot ngudn quan trong tao nén sir gia tang cia DTNH. Tém lai, s bién dong
clia can can thuong mai va nguon kiéu hdi lahai yéu té quan trong gay nén sy bién

dong clia can can vang lai/ tai khodn vang lai vaanh hwdng dén DTNH.

e Sy bién dong clia can can thuong mai: Murc dd bién dong cuia can can thuong
mai duoc thé hién qua s tang giam clia xudt khau va nhap khau va dwoc do lwong

quahai chi sb sau.

(i) B6 mé thwong mai: Nén kinh té qudc gia c6 dd mé thuong mai cang 1én thi cang
dé t6n thwong trwdc cac ch soc tir bén ngoai, dan dén mic do bién dong clia can can
thuvong mai cling cang 16n va phai can dén sy tai tro cia DTNH. Vi vay, qudc giaco
dd md thuong mai cang Ién thi cang du trir nhiéu ngoai hdi dé dam bao phong ngira
duwoc cac cu sic tir bén ngodi. PO md thuong mai c6 thé duoc do bang nhiéu chi
tiéu khac nhau. Tuy nhién, khi nghién ctru thirc nghiém, Edison (2003), Prabheesh
vacong s (2007), Sehgal va Sharma (2008), Afrin va cong su (2014) da sir dung ty
I& nhap khau/GDP dé dai dién cho d6 mé thwong mai.

(i) Sy bién dong cla xudt khdu: Néu muc do bién dong clia xudt khau la nhd,
khong dang ké, trong kha nang du tai tro nhap khau thi s& khdng anh hwdng nhiéu
dén tinh trang tham hut can can thuong mai va do thé cling khong anh huéng nhiéu
dén DTNH. Con mic dd bién dong clia xuat khau du [dn cd thé anh hwdng dén can
can thwong mai va DTNH. Llc nay, néu mirc do bién dong clia xuat khau di Ion
nhwng theo chiéu gia tang thi ngudn cung ngoai té trén thi tredng ngoai héi qudc gia
S8 doi dao hon va qudc gia co digu kién tich |Gy thém DTNH dé dang, gitp DTNH

gia tang. Tuy nhién, néu mirc do bién dong clia xuat khau di Ién nhwng theo chiéu
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sut gidm do anh huéng tiéu cuc clianén kinh té quoc gia dang khoé khan hay clia cac
cu soc bén ngoai quoc gia thi DTNH <& sut gidm theo do ngudn cung ngoai té trén
thi truong giam st va quéc gia phai sir dung téi quy DTNH dé ho tre nhu ciu ngoai
té, dac biét la tir nhu ciu nhap khiu clia quoc gia. Diéu nay cho thay mirc do bién
dong cua xuat khau co6 trong quan cung chiéu hodc nguoc chiéu véi DTNH tuy
trvdng hop. Trong nghién ctru thie nghiém, Gosselin va Parent (2005) do lvong sw
bién dong clia xudt khiu bang do 1éch chuén ctia doanh thu xuét khau. Trong khi do,
Sehgal va Sharma (2008) do lwdng su bién dong xuét khau bang tdc do ting trwdng

(thay doi) ctia xuét khau.

« Quy md ngudn kiéu héi: Khan va Ahmed (2005) cho rang & Pakistan va céc
nwéc dang phat trién, kieu héi la mdt ngudn quan trong dé gia tdng DTNH.
Chowdhury va cong st (2014) cling nhan xét tvong ty nhu vay, cho rang kiéu hdi
dong gop kha nhiéu vao DTNH clia Bangladesh. Nguon kiéu héi cang doi dao la co
s gitp DTNH cang gia tang nhiéu hon. Cac nghién cru thuc nghiém clia cac tac
gia trén cling cho thdy bién kiéu héi déu c6 y nghia théng ké trong ham nhu cau
DTNH. Khi nghién ctru thuc nghiém, bién kiéu h6i duoc Khan va Ahmed (2005)
thé hién dwdi dang logarit va dwgc Chowdhury va cong sy (2014) thé hién dudi

dang ty I1é % so v6i GDP.
2.4.2.3. Tinh dé t6n thuvong cla tai khoan tai chinh

Tinh dé t6n thuong clatai khoan tai chinh, noi cach khac [a mirc do bién dong clia

tai khodn tai chinh hay can can tai chinh phu thudc vao cac yéu t6 sau.

* B0 md tai chinh: Theo Edison (2003), cling twong tw nhu tai khodn vang lai,
néu dd m& tai chinh cang |&n thi tai khoadn tai chinh cang dé bi tén thuong trudc cac
cu sbc bén ngoai, dong nghiia sv bién dong clatai khoan tai chinh cang I1&n va nhu
cau DTNH gia tang dé di kha néang tai tro cho do bién dong Ion cliatai khoan nay.
Vi Gosselin va Parent (2005), dd méd tai chinh duoc do lwdng bang ty | gitra dong
vOn vao/rava GDP. Cu thé, trong nghién clru thwc nghiém, céc téc gia dadung ty 1é
no nwdc ngod ngan han/GDP dai dién cho d6 md tai chinh. Tiép sau do, Sehgal va
Sharma (2008) d& dung ca hai chi tiéu ty 18 ng nwdc ngodi ngan han/GDP vaty |é
von dau tv gian ti€p/GDP dé do lvong do md tai chinh hay sir bién dong cla tai

khoan tai chinh.
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e Cung tién rong M2: Cung tién rong M2 cang I&n dong nghia véi kha nang
ngudi dan trong nudc s& hiru céc tai san noi té co tinh thanh khoan dé dang chuyén
sang tai sdn ngoai té cang nhiéu, cho thay kha nang thao chay khéi dong von noi té
cang cao va vi vay, co thé gay nén ton thuong Idn cho tai khoan tai chinh va nhu
cau DTNH s& cang nhiéu dé dam bao di tai tro cho si ton thwong nay. Khi nghién
ctru thre nghiém, Edison (2003), Gosselin va Parent (2005), Prabheesh va cong s»
(2007) cing véi Afrin vacdng s (2014) déu do lvdng bién cung tién rong M2 bang
chi tiéu cung tién rong M2/GDP.

2.4.2.4. Tinh linh ddng claty gia

DTNH lacong cu dwoc NHTW sir dung dé can thiép vao ty gianén DTNH gan chat
voi mirc d6 bién dong cla ty gia trong hoat dong kinh té quéc gia la diéu hién
nhién. Néu mot qudc gia cho phép s linh dong cla ty gia cang cao thi nhu cau
DTNH cang giam xudng bai vi NHTW khong can nhiéu DTNH dé can thiép nham
gilp ty gid on dinh. Vi vay, tinh linh déng cliaty giathé hién ché do ty gid ma quoc
gia theo dudi c6 thé dwoc do lwdng bang sy bién dong that sy clia ty gia trong nén
kinh t€. Néu ty gia dao dong tv do (bién dong manh) thé hién cho phép ty gialinh
dong cao, NHTW khong can DTNH dé can thiép nham c6 dinh ty gia Con néu ty
gia dao dong thap thudc ché do ty giacod dinh, nhu cdu DTNH s tdng cao dé duy tri
ty gia cd dinh. Tinh linh dong cla ty gia vi thé c6 mdi quan hé ngwgc chiéu véi
DTNH vé mat ly thuyét.

Tuy nhién, Edison (2003) cho rang trong thic t&, nhiéu quéc gia chdp nhan cho
phép ty gia linh dong cao (k& ca ché do ty giatha ndi co quan Iy) van e ngai s bién
dong manh clia ty gid gdy nén nhiéu ci sdc cho nén kinh t€ nén van phong ngira
bang céch gia tdng nhu cdu DTNH dé can thiép vao ty gia khi can thiét. M bién
dong ctiaty gia cang manh cho phép ty gia linh dong cang cao thi cac qudc gia nay
lai cang chi ddng DTNH nhiéu hon. Do dd, tinh linh dong cliaty gia cling co thé ¢
mGi quan hé cling chiéu véi DTNH & mot s quic gia.

Vi tinh linh dong clia ty gia dwoc thé hién thong qua sir bién dong cliaty gia nén
trong nghién ctru thwe nghiém, bién s6 nay dwoc do luong bang do 1éch chudn clia
ty gia nhu Gosselin va Parent (2005), Prabheesh va cong sy (2007) hodc Afrin va
cdng sv (2014) da 4p dung.
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2.4.2.5. Chi phi co hoi

Tai san ngoai h6i phai dam bao cac dac tinh la an toan va thanh khodn cao nén lgi
tlrc thu dwoc tlr dau tw ngoai héi s8 it hon nhiéu so véi dau tv vao mét cong cu
thong thuong khéc co tinh rdi ro cao hon. Vi thé, chi phi co hoi clia viéc nam git
ngoai héi la chénh léch gilta lgi tic thu dwoc tir dau tu ngoai héi valoi tic tr mot
cong cu dau tv thay thé hodc mé rong ra theo hwdng don gidn, cd thé lay ty sudt loi
nhuan ctia mot cong cu dau tu thay thé mang tinh dai dién lam chi phi co hdi cho
viéc ndm gitr ngoai héi. Nhw vay, qudc gia cang ndm gitt nhiéu ngoai héi thi cang
phai chiu mdc chi phi co hdi cao. Do d6, Edison (2003) cho rang v&i chi phi co hoi
cang gia tang, cac qudc gia co thé e ngai vakhéng san [ong DTNH nhiéu va mirc du
trir S8 thap di. Chi phi co hoi layéu t6 kho do lwdng chinh xac vavi vay, cac nghién
clru thye nghiém str dung nhiéu phuong phap khac nhau dé do luvong chi phi co hoi.
Edison (2003) hay Gosselin va Parent (2005) str dung chénh Iéch gilra lai suat cao
clandi té vala suat thap clia ngoai té dai dién cho chi phi co hdi. Khan va Ahmed,
(2005) sir dung chi mot mirc [a sudt trén thi truong tién té nhuw la chi phi co hoi.
Cac nghién ctru clia Prabheesh va cdng sv (2007) hodc Afrin va cdng s (2014) lai

tinh chi phi co hoi = (1+ 14 sudt ngan han ndi t&)/(1+ 14 suat ngan han ngoai té).
2.4.2.6. Tinh 6n dinh clia quéc gia

O mdi qudc gia, mot ngudn ngoai té kha Ién van dugc ndm gilt bdi dan ching. Vi
thé, mot qudc gia dn dinh cd thé gidp vi thé ndi té duoc nang cao, nhu cau chuyén
doi cac tai sdn ngoai té clia ngudi dan sang ndi té gia tang. Nhu vay, cung ngoai té
trén thi trvong gia tang va la co hdi tot dé quéc gia tich Ity thém DTNH tlr ngudn
ngoai t& ma dan chiing ndm git. Tinh 6n dinh cla qudc gia bao gdm chil yéu latinh

on dinh vé kinh té vatinh on dinh vé chinh tri.

 Tinh 0n dinh vé kinh té: D& danh gia tinh dn dinh clla mot nén kinh t€, nhitng
yéu td nén tang thé hién sir'c manh clia nén kinh té st duoc xem xét nhw lam phét,
tang trwdng GDP, tinh trang ngan sach, cach thic diéu hanh kinh té cla chinh
phi... Trong d6, nghién cru cia Nainwal va cdng sv (2013) nhan manh dén yéu té

lam phat va chinh sach diéu hanh kinh té ctia chinh phu.
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(i) Lam phat: Lam phat tang cao lam ndi té mat gia va nhu cau ngoai té gia tang, tac
dong dén ty gia. D€ can thiép vao ty gia nham gilp ty gia khong bién dong quéa
nhiéu, NHTW can ban ra ngoai hdi, lam DTNH giam xu6ng. Néu lam phét thap va
6n dinh s& duy tri niém tin cla ngudi dan vao ndi té, nhu cau nadm gilr ngoai té
khong nhiéu va NHTW c6 thé tan dung co hdi dé gia taing DTNH. Chowdhury va
cong sv (2014) cling dong y lam phét ¢ anh hwédng dén DTNH.

(ii) Chinh sach diéu hanh kinh té clia chinh phi: Néu chinh sach theo huéng tv do
hda nén kinh té va hoa nhap sau voi thé gidi thi quéc gia dé bi tén throng trudc cac
cl sbc bén ngoai nén qudc gia can dv trir nhigéu ngoai hdi dé phong nglra (Nainwal

vacong sv, 2013).

 Tinh 0n dinh vé chinh tri: Qudc gia c6 bdi canh chinh tri 6n dinh s& khuyén
khich kinh té phét trién tich cwc, nang cao vi thé ndi té va lam co s& dé gia tang
DTNH. Bién s nay co thé dugc do ludng bang chi s6 6n dinh chinh tri (Nainwal va

cdng s, 2013).
2.4.3. Cac nhan xét r t ra nham xay dung mé hinh thyc nghiém cho Viét Nam

Duva vao viéc lvgce khdo cac nghién ctru thyc nghiém lién quan cling nhu trinh bay
vé cac yéu t6 anh huwdng dén DTNH, mdt s nhan xét dwoc rdt ra lam tién dé xay
dwng md hinh thyc nghiém cho Viét Nam déi véi phuong phap dua vao céc yéu té

anh huéng dén DTNH trong chuong 3.

Thir nhat, cac yéu té anh hwdng dén DTNH duoc dwa vao thanh bién s trong ham
nhu cdu DTNH that sy rat da dang. Ham nhu cau DTNH dwa vao céc yéu t6 anh
hwdng 1& ham hdi quy da bién tuyén tinh. M6i nghién citu xay dwng nén ham DTNH
vGi céc yéu td anh hudng khéng giéng nhau hoan toan. Tuy nhién, dé nhan thdy |a
cac yéu to6 anh hwdng duoc siv dung trong cac nghién ctru thuong dra vao nghién
clru clia Edison (2003) bdi 1€ nghién clru nay da dwa ra duoc ndm yéu té anh huéng
dén DTNH kha toan dién, day di va hop ly nén co sirc thuyét phuc cao. Co thé ké
dén céc nghién clru & nwéc ngoai la clla Gosselin va Parent (2005), Prabheesh va
cdng s (2007), Sehgal va Sharma (2008), Afrin va cdng sir (2014) va mot nghién
clru tai Viét Nam la clia nhém sinh vién Pai hoc Kinh t€ TP.HCM (2010). Tuy



55

nhién, nghién ctru tai Viét Nam chi dwa vao mo hinh thuc nghiém bén yéu té thudc

nghién clru clia Edison (2003) va bd quayéu tdé quy md nén kinh té.

Vi vay, trong nghién ctru thuc nghiém cho Viét Nam, tac gia cling sé van dung moé
hinh clia Edison (2003) vi tinh dang tin cdy do dwoc sir dung phd bién dong thoi
cling sé duwa thém yéu té quy md nén kinh té€ vao md hinh dé twong tw nhi md hinh
gbc voi day da nam yéu td 1a quy mé nén kinh té, tinh dé tén thuong cla tai khoan
vang lai, tinh dé t6n thurong cla tai khoan tai chinh, tinh linh dong cla ty gia, chi
phi co hoi khi ndm gilr ngoai hdi.

Thi hai, cac bién s6 clia md hinh gdm si¥ bién dong clia xuat khau va siy bién dong
clia ty gia duoc tinh bang do 1&éch chudn. Tuy nhién, Gosselin va Parent (2005) do
lwong do 1éch chuan theo gia tri trung binh clia ky han la 10 nam hay Prabheesh va
cong sv (2007) chon ky han 12 quy. Trong khi d6, nghién ctru gan day ctia Afrin va
cong sv (2014) da van dung kinh té lwvong dé tinh dd Iéch chudn bang mé hinh
GARCH c¢ tinh chinh xac cao hon.

Do d6, khi xdy dweng mé hinh thwc nghiém cho Viét Nam, tac gid £ s dung
phuong phéap kinh té lwvgng véi md hinh ARCH dé do lvong do léch chuan dai dién
cho céc bién so bién dong xuat khau vabién dong ty gia

Thir ba, chi phi co hdi chua cd cach tinh chinh xac va dwgc do lwdng bang nhiéu
céch trong céac nghién ctru. Tuy nhién, néu chi phi co hdi cang cao thi viéc danh doi
gita dv trlr thém ngoai hdi va sir dung von cho cac hoat dong thiét thuc khac cla
nén kinh té larét quan trong . Do do, viéc du trir thém ngoai héi cang duoc can nhic
ky cang va nhu thé, khodn DTNH duoc tich Ify thém s& cang c6 y nghia hon khi
dwa vao st dung. Nham thé hién mic chi phi co hdi cao nhét khi dwa vao md hinh
thuc nghiém & Viét Nam véi muc dich doi hoi Viét Nam phai can nhic cin trong
hon khi du trir thém ngoai héi, tac gia chon céach tinh chi phi co hdi bang mét mic

l& sudt duy nhat laléi suat cho vay noi té VND.

Thi tw, tinh dé tn thvong clia tai khoan tai chinh dwgc thé hién thong qua do ma
tai chinh va cung tién rong M2. B6i v6i d0 md tai chinh, cd nhiéu céch thiic do
lvong bién s6 nay. Tuy nhién, dwa theo nghién clru clia Sehgal va Sharma (2008),

tac gid s8 lva chon bién s6 von dau tw gian tiép/GDP nhu la dai dién cho dd6 mé tai
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chinh bédi 1€ von dau tv gian ti€p ladong tién “néng”, di vao va rat khoéi qudc giarat
nhanh nén né 1a yéu t6 quan trong gay nén bién dong va dé 1am tén thwong tai
khoan tai chinh, tir d6 dnh huéng manh dén DTNH.

Riéng d6i v&i cung tién rong M2 la bién s3 thi hai dai dién cho tinh dé t6n thuong
cuata khodn tai chinh, tac gia khong dua vao mé hinh thyc nghiém cho Viét Nam
bdi |& cung tién M2 cho biét mic do thdo chay clia dong vén trong nuéc sang cac
tai sAn nwéc ngoai khi co cl soc hay bién cd, gay nén bién dong cho tai khoan tai
chinh va cling can DTNH tai trg. Tuy nhién, Viét Nam lu6n kiém soét chat ché viéc
chuyén ddi tai san ndi té sang tai sin ngoai té cling nhu viéc chuyén tai san ngoai té
ra nwéc ngoai nén viéc thao chay 0 at clia dong von trong nuéc sang nuvdc ngoai khéd
xay ra, khong anh hudng nhiéu dén bién dong tai khdan tai chinh hay DTNH. Vi

thé, viéc dua bién sb cung tién M2 vao mé hinh tai Viét Nam la khéng can thiét.

2.5. PHUONG PHAP UOC LUONG MUC DU TR NGOAI HOI TOI vuU
DUA THEO CHI PHi - LOI iCH CUA DU TR NGOAI HOI

2.5.1. Cach tiép can “chi phi - lgi ich” cila du trir ngoai hoi theo Heller (1966)

Vé phuong phap tiép can “chi phi - lgi ich” cia DTNH dé wéc lvong mirc
DTNHTU cho mot quéc gia, Heller (1966) la nguoi dau tién dwa ra phuong phap
ti€p can nay.

Heller, H.R. cho rang loi ich cia DTNH chinh & c6 thé dung dé tai tro nham trénh
xay ra tham hut trong can can thanh toan, tir dé tranh dwoc khoan chi phi dé diéu
chinh st can bang tré lai clia can can thanh toan. Hay noi céch khég, 1oi ich cliaviéc

n&m gitr ngoai héi chinh 1a khoan chi phi diéu chinh nay.

Con chi phi clia viéc ndm gilr ngoai héi chinh 1a sy chénh I&ch gitra thu nhap c6
dwoc néu dau tv DTNH nhw la von thdng thudng va thu nhap thuc si thu vé tir dau
tr DTNH. Diéu nay duoc hiéu rang céc tai san thudc DTNH phéi ¢6 tinh an toan va
thanh khoan nén nam gil du trir dudi hinh thirc cac tai san cd tinh chét nhu vay thi
thu nhap c6 duoc ludn thap hon so véi viéc chuyén khoan du trir nay thanh von va
dau tv von vao cac tai san co tinh rdi ro cao hon hodc vao cac hoat dong san xuat
kinh doanh c6 ty suét loi nhuan hdp dan hon. Phan chénh I&éch nay chinh la chi phi

cho viéc nam gitr ngoai héi hay co thé goi la chi phi co hdi ciia DTNH. Chi phi co
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hoi nay dugc xem nhu chi phi khi dung cach thirc ndm gitt ngoai h6i nham tai tro

cho si tham hut clia can can thanh toan, nén cling c6 thé goi lachi phi tai tro.

Nhuw vay, khi ¢ sy tham hut can can thanh toan xay ra, dé diéu chinh cho can can
thanh toan quay trd lai trang théi can bang, qudc gia co thé Iva chon phuong an st
dung chi phi diéu chinh hodc phwrong an st dung chi phi tai tro hoac két hop ca hai.
Va hién nhién, quoc gia phai Iva chon phrong an t6t nhat la phwong an cé chi phi
nhd nhat hay néi cach khéc la phai toi thiéu héa tong chi phi diéu chinh hoac /va chi
phi tai tro. Nhu vy, néu I8y dao ham clia téng chi phi thi nd phai bang 0 hay co thé
hiéu, téng clia dao ham chi phi diéu chinh (lgi ich bién cia DTNH) va dao ham chi
phi tai tre (chi phi bién cia DTNH) labéang 0. Diéu ndy c6 nghia néu loi ich bién va
chi phi bién bang nhau thi téng chi phi 1a nhd nhat. Do do, Heller, H.R. cho rang
mic DTNHTU la méc dv trir ma tai do, chi phi bién va lgi ich bién cia DTNH la

twong duong nhau.

Nhuw vay, ban chat thic sy clia phrong phap nay la tim cach toi thiéu hoa téng chi
phi ndm gitt ngoai h6i dé xac dinh dwoc mirc DTNHTU. Mac du 1a ngudi khoi
Xwéng va dua ra co sé ly thuyét co tinh khoa hoc cho phuong phéap ti€p can méi mé
nay dé woc lugng mirc DTNHTU nhung Heller (1966) van cé thiéu sot khi cho rang
ham xé&c suat dé xay ra viéc tham hut trong can can thanh toan la khéng lién quan
dén mic DTNH.

Van dung céch thirc tiép cin clia Heller (1966) nham xac dinh mirc DTNHTU, rét
nhiéu nha nghién clru datrién khai va phét trién thanh nhiéu loai mo hinh wéc lvong
mic DTNHTU duwa theo chi phi valgi ich cia DTNH. Tuy nhién, c6 hai mdé hinh
chinh yéu dugc cac nha nghién ciru kinh té & cic qubc gia sau nay str dung nhiéu dé
tinh todn mi*c DTNHT cho cac qubc gia. D6 chinh la m6 hinh cla Frankel va
Jovanovic (1981) va md hinh clia Ben-Bassat va Gottlieb (1992).

2.5.2. M6 hinh cta Frankel va Jovanovic (1981)
2.5.2.1. M6 hinh ly thuyét

Theo Frankel va Jovanovic (1981), DTNH nhu la “tdm dém giam xo6c” (buffer
stock) cho sir bién dong clia giao dich ngoai nudc, thé hién cho lgi ich cia DTNH.

Vi vay, mirc DTNHTU phu thudc vao sr bién dong nay hay néi cach khéc, su bién
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dong cta DTNH phu thudc vao sir bién dong clia giao dich quéc té. Vi bién dong
cla giao dich qudc té co dic tinh ngau nhién nén sy bién dong clia DTNH ciing 1a
ngau nhién. Bén canh dé, thu nhap tir DTNH thudng thdp hon so véi thu nhap tir
mdc 1 sudt thi truong, vi vay, ndm gilt ngoai héi nghia 1a co thé mét di mot khoan
thu nhap. Pay chinh la chi phi ndm gitt ngoai hdi hay chi phi co hdi ctia DTNH.
Néu khodn thu nhap mat di cang I6n thi khd nang DTNH cling gidm theo.

TU 1ap luan nay, céc tac gia da lap nén md hinh wéc luvgng mic DTNHTU chi véi
hai bién quan trong |a sy bién dong ngau nhién ctia DTNH (dai dién cho chi phi
diéu chinh hay lgi ich cia DTNH) va thu nhap bi méat di (chi phi cia DTNH). M6

hinh duoc xay dung nén nhu sau:
INR=bo+bilnag+bzlnr+u
trong d6 : R: mirc DTNHTU;

0: do léch chuan cta bién dong DTNH (dai dién cho chi phi diéu chinh
hay lgi ich cilaDTNH);

r: chi phi ndm gitr ngoai hdi (tinh theo %/ don vi thoi gian);
bo: chi phi diéu chinh c6 dinh theo déc thu quoc gia;
b1, b2: cac hé sd md hinh véi b1=0.5 va b2=-0.25 theo m6 hinh |y thuyét;
u: sal sb ciamé hinh.
2.5.2.2. Cac nghién ctru thirc nghiém lién quan

Ramachandran (2004) da van dung mo hinh cia Frankel, JA. va Jovanovic, B.
(1981) dé tinh todan mirc DTNHTU clia An D6. Béng céch sir dung dif liéu theo tuan
tlr 01/04/1999 dén 27/06/2003 cho An D9, téc gia da wdc lwong dwoc md hinh. Tuy
nhién, khi so sanh véi thdng s6 cla md hinh |y thuyét do Frankel, JA. va
Jovanovic, B. (1981) dua ra, tac giad thdy cac thong s bi léch rat I16n. Téac gid cho
rang do6 1a do cach do luong sy bién dong ciia DTNH bang dd 1éch chudn ciia thay
d6i DTNH (theo 8 tuan |a céch tac gia thuc hién) s& tao nén sy tac dong 1an nhau
gitva viéc do lvong sy bién dong vasai sd ciamé hinh. D& khac phuc, tac gia da sir
dung md hinh GARCH dé do luvong s bién dong clia DTNH. Két qua cho thdy céc

théng sb clia md hinh tim dwgc gan voi cac thdng sd cia md hinh ly thuyét hon.
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DPong thoi, md hinh tim dwoc cling thé hién chi phi co hdi anh hwdng dén nhu cau
DTNH nhiéu hon so véi sy bién ddng cia DTNH. Biéu nay cho thdy phan I6n
DTNH tich Iy thém trong thoi gian tac gia dang nghién ctu (2003) dén tir dong
tién “khong phai 1a no™ nén chi phi co hdi 1a yéu t6 can nhic chinh yéu dé NHTW
quyét dinh tang thém DTNH hay khong.

Slva va Da Slva (2004) datim hiéu vé mirc DTNHTU clia Brazil dyatrén mo hinh
cua Frankel, JA. va Jovanovic, B. (1981). Céc tac gia sir dung di liéu theo thang tr
thang 01/1995 dén thang 3/2004 clia Brazil dé nghién clru. Trong mé hinh, céc téc
gia da dung phuong phap GARCH va EGARCH dé do luong sy bién dong cla
DTNH va cudi cung Iva chon EGARCH vi cho két qua t6t hon. Chi phi ndm git
ngoai héi dwoc do lwdng bang mic 14 sudt ngan han clia Brazil. Ngoai ra, mot bién
gia cling dwoc dwa vao mo hinh dé phan biét trdc va sau khi chuyén sang ché do
ty giatha ndi clia Brazil tir thang 01/1999. Bang céch skt dung phwong phap hdi quy
OLS, nghién ctru da cho thdy cac thdng s6 b; va b, kha phu hgp véi thong sb clia
mo hinh ly thuyét. Bién gia mang dau am thé hién qudc gia cé nhu cdu DTNH it
hon trong ché do ty gia thd nodi. Bén canh do, mirc DTNHTT clia Brazil lun cao

hon (nhung khéng qua céach biét) so véi DTNHTU wéc tinh tir md hinh.

Hee-Ryang Ra (2007) van dung mé hinh cla Frankel, J.A. va Jovanovic, B. (1981)
dé nghién ctru vé mirc DTNHTU clia Han Quédc. Tuy nhién, téc gia da thém bién do
m& thuong mai (do bang ty 18 nhap khau/GDP) va bién quy mé nén kinh té (do
bang GDP) vao md hinh. Téc gia ciing do luong bién dong DTNH khong bang do
léch chuin ma bang md hinh GARCH. V& chi phi co hdi, tac gia do bang chénh
léch gitta l& sudt trd phi€u chinh phi ndi dia 1 nam va lai sudt trai phiéu kho bac
My 1 nam. Tac gia str dung dit liéu theo thang clia Han Quéc trong subt giai doan tir
thang 05/1973 dén thang 12/2005. Bang phuong phap kiém dinh nghiém don vi,
dong lién két cltia Johansen va phwong phap hoi quy OLS, tac gia da xay dwng nén
mé hinh véc lwugng miic DTNHTU cho Han Quéc. Két qua cho thdy nhu cau DTNH
clia Han Qudc nhay cdm hon vai chi phi diéu chinh va dd mé thvong mai, nhung it
nhay cdm véi chi phi co hoi, dac biét sau khiing hodng 1997. Biéu nay cho thdy Han
Qudc da nhan ra bai hoc sau khiing hodng va tang nhanh DTNH lam tdm dém

phong ngtra cho du phai chiu chi phi co héi cao.
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Shijaku (2012) ciing dvatheo md hinh clia Frankel, J.A. va Jovanovic, B. (1981) dé
xac dinh mirc DTNHTU cho Albania. Téc gid dathém vao bién doanh so nhap khau
dé giéng nhu mo hinh mé rong cta Frankel, JA. va Jovanovic, B. (1981). Bién
nhap khau vira thé hién la nhan t6 gay p luc 1én can can thanh toan vira thé hién
quy mé nén kinh té. Tac gid st dung di¥ liéu theo thang cia Albania tir thang
01/1996 dén thang 12/2010 cho md hinh nghién ctru. Trong md hinh, bién ddng clia
DTNH ciing dugc do luong bang phuong phap ARCH. Ngoai ra, tic gia con sk
dung phuong phap ARDL dé thurc hién md hinh nghién ctru vi v&i mau nghién ciru
co thoi gian ngan, phuong phap nay sé hiéu qua va chinh xac hon. Bén canh dd, né
cho phép xem xét mdi quan hé dai han tham chi khi céc bién khéng cting bac dirng.
Két quad cho thdy trong dai han, cac bién gidi thich bao gdbm sy bién dong cla
DTNH, chi phi co hdi va doanh sb nhap khau déu c6 anh hwdng dén DTNH. Ngoai
ra, mirc DTNHTT clia Albania ciing xap xi véi mirc DTNHTU wéc tinh trong hau
hét thoi gian nghién clru. Diéu nay cho thdy DTNH clia Albania & mirc di cho nhu

cau va Ngan hang Trung uvong Albania dang thuc hién DTNH rat tét.

Snem va Nebiye (2014) da van dung md hinh cla Frankel, J.A. va Jovanovic, B.
(1981) va str dung dit liéu theo thang trong subt giai doan tir thang 03/1990 dén
thang 10/2012 clla Thé Nhi Ky dé tinh miec DTNHTU cla Thé Nhi Ky. Bang cach
lay |8 sudt ky han 1 thang dai dién cho chi phi co hoi va tinh d6 l1éch chuan clia bién
dong DTNH theo ba cach latinh theo 4 thang, 6 thang va 8 thang, cac tac gia daxay
ding nén 3 mo6 hinh theo 3 do léch chuan va s dung phuong phap OLS dé wéc
luong cac théng s cho mé hinh. Két qua cho thay chi phi co héi anh hudng dén
DTNH manh hon la bién dong cia DTNH va céc thong sb clia 3 md hinh cling gan
voi thong sb trong dy bao clia md hinh ly thuyét. Bong thdi, mrc DTNHTU wéc
tinh theo mo hinh 3 (d6 1éch chuén tinh theo 8 thang) cao hon mirc DTNHTT trong
giai doan 1990 — 1996 nhwng trong giai doan 1997 — 2012 con lai thi hau hét thoi
gian lathdp hon mirc DTNHTT.

Tém lai, mé hinh cta Frankel va Jovanovic (1981) chi dugc x&y dung dwa trén hai
bién giai thich nén khi &p dung tvong déi don gian va dé thuc hién. Tuy nhién,
Frankel va Jovanovic (1981) gia thiét rang viéc bién dong clia giao dich qudc té dan

dén sy méat can bang can can thanh toan ctia modt qudc gia la ngau nhién. RS rang
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gia thiét nay la khong ding cho céc nwéc dang phat trién vi tham hut can can thanh
toan la hién tvong pho bién & cac nwdc nay va hau hét cac qubc gia nay déu phai di
vay no tlr thi truong von quoc té. BEé sira chira thiéu sot nay, Ben-Bassat va Gottlieb

(1992) da xay dwng md hinh uéc lwvgng miic DTNHTU c6 tinh dén rti ro qudc gia.
2.5.3. M6 hinh clia Ben-Bassat va Gottlieb (1992)
2.5.3.1. M6 hinh ly thuyét

Khi x&y dwng mé hinh uvéc luvgng miic DTNHTU, Ben-Bassat va Gottlieb (1992) da
dé nghi rti ro quoc gia phadi duoc xem xét dwa vao md hinh. Rui ro quic gia
(sovereign risk) dugc dé cap & day la rdi ro ma mdt quoc gia khéng thé thanh toan
no ma minh da di vay cla nwédc ngoai, co thé vi ly do kinh t€, chinh tri, phap ly...
RUi ro nay thuong xady rad cac nwéc dang phat trién va méi noi nén cac nha dau tw
khi cho vay hodc dau tu vao cac qudc gia nay budc phai chap nhan rdi ro quéc gia
Vi vay, md hinh clia Ben-Bassat va Gottlieb (1992) rat phu hgp cho cac nuéc dang
phét trién vaméi noi.

Céc tac gia 1ap luan rang DTNH chi can kiét khi xay ra rdi ro quéc gia ttc 1a chinh
pht khong thé tra dwoc hét cac khoan ng nudc ngoai du ¢ ding toan bd DTNH dé
chi tra, phai chiu vé ng. Do d6, xac sudt dé can kiét DTNH cling c6 thé duoc xem la

x&c sudt khi xay ravd ng, khong thé thanh toan ng nwdc ngoai clia mét quoc gia.

Van dung phuong phép tiép can chi phi- lgi ich DTNH cla Heller (1966), Ben-
Bassat va Gottlieb (1992) cho rang NHTW s ¢6 gang t6i thiéu hoa téng cac chi phi
doi vai ngoai hdi dy trir. Cac chi phi nay bao gom khoan thu nhap bi mat di (chi phi
co hoi) khi ndm gitr ngoai hdi trong trwong hop DTNH 1a s6 duvong va khoan chi
phi t6n that do v& no qudc gia khi can kiét DTNH, tirc khi DTNH béng 0. Khoan
chi phi t6n thét do v& ng co thé xem nhu lgi ich clia viéc ndm gitt ngoai héi. Chi phi
trong moi truedng hop sé duge nhan voi xéc sudt xay ra cho tirng treong hop. Vi

vay, ham tong chi phi cia DTNH dvgc thé hién nhu sau:
EC = nCo+ (1-1)Cy (2.1)
trong d6: EC: Téng chi phi DTNH duoc ky vong;

Co: chi phi t6n that do v& ng qudc giakhi DTNH bang O;
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Ci: thu nhap bi mét di (dai dién bang chi phi co hdi) khi DTNH 16n hon 0;
m: x&c sudt xay raDTNH bang 0 (xéc sudt v& no quéc gia);
(1- m): xé&c suét xay raDTNH 16n hon 0.
 Chi phi co hoi

L& khoan thu nhap bi mét di khi ndm gitr ngoai héi, duoc tinh bang chénh 1éch gitta
hiéu sudt bién ctia von trong nén kinh té valai suat thu dwoc khi dau tv ngoai héi dw
trir. NOi cach khéc, chi phi cla viéc ndm gilt ngoai héi |a 18 suét co thé dat dwoc
néu chuyén DTNH thanh von dé dau tv trong nwéc valé suat thuc sy thu dugc khi

dau tw ngoai hdi dang du trir. Cong thirc tinh chi phi co hdi nhu sau.
Ci=1R (2.2)
voi Cy lachi phi co hdi ; rlachénhléch girahai mirc l&i suat vaR [aDTNH.
« Chi phi tén that do v& ng qudc gia

Ben-Bassat va Gottlieb (1992) cho rang hau hét cac nwéc dang phat trién déu muon
no tir thi treong qudc té vavi vay, can dam bado DTNH & mot mirc nhat dinh dé duy
tri uy tin va xép hang tin nhiém. Viéc can kiét DTNH dot ngot s& lam gidm uy tin
qudc gia, chi phi vay mwon no tang cao hon dong thoi ngudn cung tin dung danh
cho quéc giacling giam di. Biéu nay lam cho viéc can kiét DTNH cang kéo dai hon
va tram trong hon. Tl d6, khiing hodng no qudc gia cd thé xuat hién, gy nén tén
that quéc gialasan lwvgng qubc gia bi sut gidm. Vi vay, chi phi do v& no hay chi phi
do can kiét DTNH c6 thé dwgc xem nhu la ton that san lvong qudc gia do vé no.
Trong nghién clru thyc nghiém, Ben-Bassat va Gottlieb (1992) va cac nghién ctru ké
thira déu sl dung ton that san lvong quéc gia do khiing hodng hodc do v& ng lam
thwéc do chi phi can kiét DTNH.

Ben-Bassat va Gottlieb (1992) cho rang khi xay ra v& no, mic do tang trudng san
lvgng qudc gia s& gidm di trong vai ndam ké ti€p nén da tinh san lvgng tiém nang
trong vai nam sau hién twong v& no voi gia thiét téc do tang trwdng van tiép tuc nhu
trwdc khi quéc gia v no. T6c do tang trwdng ndy co thé tinh bang céch |4y trung
binh ctatoc do tang trudng vai nam tredc khi vé ng. Phan ton that san lwgng qudc

giahay chi phi do can kiét DTNH chinh laténg clia chénh léch gilra san lwgng tiém
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nang va san lugng thuc té trong cac nam bi suy gidm téc do tang trwdng san lvong
sau khi v& ng. Tuy nhién, trong nghién clru thwc nghiém, néu qudc gia chua xay ra
hién twong vo no, cac nghién clru & 1ay thoi diém xay ra cac cudc khiing hoang thé
gigi lam suy giam toc do tang trudng san lwong quéc gia lam can ¢ tinh ton that

san lvgng quéc gia
e Xac suat v ng qudc gia va xac suat v ng bién clia qudc gia

Qudc giacd mirc DTNH cao sé dé vay no trén thi truedng quéc té hon va vi vay, khé
c6 thé roi vao tinh trang khong trd duoc ng nudc ngoai hay néi cach khéc, xac suat
vl no giam di. Vi vay, xac suat v ng chiu si anh huwéng cia DTNH va cé moi

quan hé ngugc chiéu véi DTNH.

Ngoai ra, rdi ro v& ng clia qudc gia con phu thudc vao mot loat cac yéu td va cac chi
sO co ban cla nén kinh té. Theo Ben-Bassat va Gottlieb (1992), tap hop cac bién
kinh té anh hwéng dén rai ro v& ng clia quoc giabao gom van dé vé thanh khodn voi
bén ngoai qudc gia (thé hién & ty sd gitta DTNH va nhap khau, si bién dong clia
can can thanh toan, GDP thyc binh quan dau ngudi...), kha nang thanh toan trong
dai han (dai dién boi ty 1€ gitra ng v6i xudt khau, ty € gitra san luong va von...),

kha nang quan Iy vi mé ndi chung (qua cac chi tiéu nhu lam phét...).

Nhu vay, xéc suat v& ng quic giala mdt ham theo DTNH va tap hop céc bién kinh

t6 anh huwéng nén dugc thé hién:

n=f(RZ) va Z=mx<0 2.3)

trong do: m 1a x&c suat v ng quoc gia; R 1a DTNH; Z la tap hop céc bién kinh té
anh hwdng dén rdi ro v& ng cla qudc gia; mr la xac sudt vo ng bién qudc gia
(marginal probability of default), dwoc tinh bang dao ham cla m theo R dong thoi
g phai nhd hon 0 dé thé hién m6i quan hé nguoc chiéu gitka DTNH va xéc suat v

ng qudc gia
(i) Cach xac dinh xac suat v& ng

Céch tinh xé&c suat v& no quoc gia duoc duatrén phi phai trd khi qudc gia muon no
nudc ngoai, cd thé xem la thwdc do rui ro quoc gia (Ozyildirim va Y aman, 2005).

Thi trwong tai chinh quoc té danh gia xac suat vé no vathé hién rii ro nay vao trong
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phi phai trd hay chénh Iéch |a suat ng nwéc ngoai cla quoc gia. Chénh 1éch |ai suat
& day chinh la chénh léch gilta la suét i tinh cho qubc gia co rui ro va la suat i*
tinh cho khodn no khéng c6 rii ro quéc gia (chdng han nhu LIBOR). Theo thuyét
ky vong, khi cho quéc gia co rdi ro muen ne, chu no ky vong rang trong truong hop
quéc gia khdng gap rui ro (truong hop 1 - m) thi thu nhap thu dwgc phai twong
dwong voi khi cho vay mot khoan ng khong gap rdi ro. Biéu nay cé nghia
QA-m@A+id)=1+1" (2.9)

voi i lalé suat khi cho vay qudc gia co rui ro vai* lala sudt khi cho vay khéng co
rai ro.
Chuyén vé phucng trinh (2.4) dé tinh xac suat v& no, thu duoc:

1— p=10 va =L (2.5)

1+i 1+i

Céac phuong trinh (2.5) ¢6 thé dugc viét theo cach khéc:

® __ i1

1-m 1+i°

(2.6)

£

[+Ir‘ thuong dwoc goi la phi bu dap rdi ro qudc gia.

Pong thoi, Ben-Bassat va Gottlieb (1992) cho rang tinh xéc sudt v& ng theo ham
x&c sudt logistic 1a pht hop vi ham nay thé hién duoc sy anh hwdng dén rii ro vé no
qudc gia cuatap hop cac bién kinh té ¢6 &nh huwédng. Theo ham xac suét logistic, xac
suit v& nog dwoc thé hién nhu sau:

ef

g e s - Ty .5
St hay cd thé viét cach khac: = = e (2.7)

T =
voi € 1aham mii cliatap hop céc bién kinh t& anh hwéng dén rdi ro vé no qudc gia
Phuong trinh (2.7) co thé viét lai nhv sau:
T
In (E) = ln(ef) = f (2.8)

Nhu trén dd de cép, f 1d mdt ham tap hop Z cdc bién kinh t€ &nh hwdng dén rii ro vo

no cliaqudc gia. Vi vay, f ¢ thé duge viét nhv sau:

f = f(Zl) = aop+ z,?=1 aic Zit + &t (29)
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trong do: Zi 1a s6 bién kinh té ¢ anh huwéng dén rdi ro v& no va ag, & la cac hé sb
twong ing v&i s bién nay, € 1a sai s8 ctia phuong trinh héi quy.

Thay phuong trinh (2.6) va (2.8) vao phuong trinh (2.9) thu dwoc:

In(%) =ao+ Y iZic + & (2.10)

V6i tap hop céc bién Z; va phi bu dap rii ro % da biét, cac hé sd cilaham f duoc
wéc lwong. Sau khi d& xé&c dinh dwoc ham f ia ham tinh phi bu dap rai ro, dwa véo
phuong trinh (2.7), c6 thé tinh duoc xac suat vé no ().
(i) Céach xac dinh xac suat v& ng bién
Xé&c suft v no bién (mrr) O thé tinh dwoc bang céach 14y dao ham phuong trinh (2.8)
theo R v&i ham f da duoc xac dinh.

o Udc hrgng mivc DTNHTU
Thay phuong trinh (2.2) vao (2.1), nhu vay:

EC = nCo+ (1 — m)rR = nCo+ 1R — mrR (2.112)

DTNH dat dwgc mikc téi wu khi tong chi phi cia DTNH & mirc toi thi€u. Nhu vy,
mirc DTNHTU lamtrc dy trir matai do, tong chi phi EC dat murc tdi thi€u. N6i cach

khéc, mirc DTNHTU lamic dv trir matai d6, dao ham cliaténg chi phi EC theo duy
trir ngoai hdi R bang 0.

L&y dao ham clia EC (phueng trinh 2.11) theo R va cho bang 0 véi lvu y rang o 1a
ham theo R sé thu durgc:

dEC
aR

= Coi4r—TR' S — 7 =0 (2.12)
Thay (2.3) vao phuong trinh (2.12) dugc:

R (Co—TR)+(1— m)r=0 (2.13)
Tinh R* lamic DTNHTU tir phwong trinh (2.13) bang cach chuyén vé R*, md hinh
wéc lwegng mirc DTNHTU thé hién nhu sau:

r,y & (214)

TR r

R'=
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Trong mé hinh trén, cac bién sd Cy, r, m vamr da dwgc néu rdé cach xéac dinh nén co

thé wéc lvong duoc R*.
2.5.3.2. C4c nghién ctru thuc nghiém lién quan

Ben-Bassat va Gottlieb (1992) st dung dit liéu theo nam tir 1964 dén 1988 cla
Israel dé xay dwng mo6 hinh xac dinh DTNHTU cho Israel. Céc téc gia nhan dinh
vao thoi diém 1980, Isragl gap phai khiing hoang nghiém trong trong thi truong von
va lam phét tang dén gan 500%. Cho dén nam 1985, cac yéu t6 vi md mdi dan 6n
dinh lai. Céc t&c gia da tinh ton that san lvgng cho Israel trong giai doan nay véi
mtrc trung binh 1& 195% GNP cho mbi ndm. Tén thit nay dwoc sir dung |am chi phi
khi can kiét DTNH. Dé tinh chi phi co hoi, nghién ctru chon |& suat dau tv DTNH
|& mirc trung binh cla |4 suft tién goi ngan han ctia USD va mark Brc vatrong sb
duoc dwa theo gia tri nhap khau ctia Isragl tir My va Blre. L& suat cé thé thu duoc
néu chuyén ngoai héi sang von duoc dai dién bdi 1& suat dau tv vao ha tang co s&
clia chinh quyén. Bén canh d6, dé tinh x&c sudt v& ng, nghién ctru chon céc bién
kinh t€ anh hudng dén rai ro vé ng quéc giacho ham f laty 16 DTNH/nhap khau, ty
1& no qudc gial xudt khau. Riéng phi bu dap rai ro duoc tinh dwa vao |8 suét phi rii
roi* laLIBOR valai suat co rdi roi lala suat mwon ng nuéc ngoai ctia khu vuc
cong Israel. Bang céch sir dung phuong phap OLS va 2SLS dé thuc hién hdi quy
cho phuong trinh tinh phi ba dap rii ro, céc tac gia nhan thdy phurong phap 2SLS
cho két qua chinh xac hon. Vi viéc wéc tinh day dd cac thong sé cho cong thic
tinh R*, miec DTNHTU cho Israel duoc xac dinh va thdp hon mirc DTNHTT trong
hau hét cac nam cula giai doan nghién clru. Céac tac gia cling so sanh phuong phap
do ho dé xudt vai cac phuong phap truyén thdng va thdy rang phwong phap ho dé

xuat giai thich dwgc nhu cau DTNH t6t hon cac phuong phap truyén thong.

Ogzyildirim va Yaman (2005) dwa vao md hinh clia Ben-Bassat va Gottlieb (1992)
dong thoi sir dung di liéu theo quy tir quy 1/1988 dén quy 4/2002 dé xay dung md
hinh DTNHTU cho Thé Nhi Ky. Tuy nhién, nghién ctru lai chon céac bién kinh té
anh hwéng dén rui ro quéc gia hoan toan khac véi Ben-Bassat va Gottlieb (1992).
Céc bién nay bao gom thir nhat laty Ié nhap khau/GDP twong trung cho d6 md clia
nén kinh té. o m& cang Ion, qudc gia cang dé gap phai cac cl sic bén ngodi, kha

nang rui ro xay ralam can kiét DTNH cfing tang lén. Bién thit hai laty |é dong von
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ngan han/ DTNH. Ty 1é ndy cang cao cang dé xay rari ro cho quéc giavi dé gay ra
ton thwong tai chinh vai toc do di chuyén nhanh clia dong vén nay. Bién cudi cting
laty 1& tién g&i ngoai té/ tien g&i ndi té cling cd anh hudng vi nghién ctru cho rang
Tho NhT Ky la dat nudc bi do la hoa cao, tién gdi ngoai té khalén trong nén kinh té
vanéu bi rut ra sé gay rarui ro cho quéc gia nén nhét thiét bién nay phai duoc dua
vao phuong trinh héi quy. Phi bl dap rdi ro 1a chénh |&ch gitta |&i sudt muon no
nudc ngoai clia Tho Nhi Ky valai suat LIBOR. L& suiat mwon no nwéc ngoai cling
dwoc xem la dai dién cho chi phi co hoi. Téc gia s dung phwong phap GMM dé
thwe hién hoi quy phuong trinh xéc dinh xéc sudt vé ng. Riéng vé xac dinh ton that
san lvong, céc tac gia sir dung cac nghién clru triedc day vé ton that ciia Thd Nhi Ky
trong cac cudc khing hoang va rit ra két luan la mirc ton that san lvgng la tlr mic
can dudi la 5% dén can trén la 18% GDP. Céac tac gia da tinh mirc DTNHTU cho
Tho Nhi Ky theo ba mirc ton that san lvong la 5% GDP, 10% GDP va 18%GDP.
K&t qua cho thdy ngay ca & mikc ton that san lvong thap nhat 1a 5%GDP, DTNHTT
clia Thé Nhi Ky cling thdp hon méc DTNHTU. Vi vay, Thd Nhi Ky can gia tang

DTNH nhiéu hon dé c6 thé ddi phd voi cac cl soc vatranh rii ro vé ng xay ra.

Tecnica (2012) ciing van dung md hinh clia Ben-Bassat va Gottlieb (1992) va di
liu theo quy thudc giai doan quy 2/1995 dén quy 1/2012 dé xac dinh mic
DTNHTU cho Colombia. Céc bién kinh té c6 &nh hwéng dwoc dwa vao phuong
trinh xéc dinh xéc sudt v& no bao gom: ty 1é nhap khau /GDP, ty [é DTNH /ng nudc
ngoai phai thanh toan cho nam ké tiép, ty 1&é no nwéc ngoai /xuat khau, ty Ié chi tiéu
clia chinh phtl /GDP va téac gia sit dung phwong phap 2SLS dé thuc hién hoi quy.
Ton that v no duoc xac dinh la tir 5% dén 12% GDP. Két qua cho thdy mic
DTNHTU la 34,09 ty USD tinh cho quy méi nhat trong thoi gian nghién clru la quy
1/2012 tai mirc ton that vé ng 10% GDP, kha st mirc DTNHTT 1a 31,909 ty USD.

Prabheesh (2013) van dung md hinh clia Ben-Bassat va Gottlieb (1992) dé wdc tinh
mic DTNHTU cho An D véi dif liéu duoc 18y trong giai doan quy 2/1994 dén quy
4/2009 trong d6, ng nudc ngodi ngan han chi ¢ di liéu theo ndm nén tac gia da
dung phuong phap ndi suy dé tao thanh di¥ liéu quy. Tuy nhién, trong viéc wéc
lugng cac bién s6 ctia moé hinh tinh mirc DTNHTU, nghién clru da ap dung cac

phuong phap va k¥ thuat tinh toan hién dai hon. Cu thé, dé tinh toan chi phi khi can
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kiét DTNH, hay n6i cach khéc la chi phi v& no, téc gia dung phwong phap Loc HP
dé woc tinh san lwong tiém nang va dya vao do dé tinh do Iéch ton that san luvong.
So sanh céc mirc do léch, tac gia chon do Iéch ton that san lvong thap nhat |a 4.8%
va cao nhat la 7.5%. Khi tinh xac suat v& ng, cac bién kinh té c6 anh hudng dén rai
ro quéc gia dwgc dwa vao mo hinh gdbm c6 do bién dong clia vén dau tv gian tiép, ty
|& no nuéc ngodi ngan han /DTNH va thdm hut ngan sach/GDP. Theo téc gia, do
bién dong cao cta von dau tu gian tiép la mot tin hiéu canh bao tai khoan tai chinh
dé bi tén thwong va rli ro quéc gia co thé gia tang, phi bl dap rui ro s tdng cao
hon. DE tinh d6 bién dong clia von dau tu gian tiép, tac gia dung moé hinh ARCH dé
wéc lvong. Ty 18 no nwdc ngodi ngan han /DTNH cao ciing phat tin hiéu canh béo
dén cac nha dau tu nuwdc ngoai la rii ro qudc gia co thé tang va ho doi hoi phi bl
dap rai ro cao hon. Tham hut ngan sach/GDP ting ngadm y kha ning trong trong lai,
quoc gia & gap nhiéu khoé khan khi trd ng nwéc ngoai va rdi ro vé no co xac suat
tdng 1én, phi bu dap rai ro tang cao hon. DE tinh phi bu dap rdi ro, tac gia chon
LIBOR dai dién cho lai suat phi rti ro valéa suat cé rii ro lamirc trung binh cltialai
sudt muon no nwéc ngodl ciia An Do va 14 sudt tién gdi An Do danh cho nguoi
nwdc ngoai. Chi phi co hoi lalgi suét tréi phiéu kho bac 91 ngay cla An Dd. Ngoai
ra, khi wéc lwong xéac sut v& no, tac gia st dung phuong phap ARDL nham xéc
dinh mbi lién két trong dai han gitra cac bién trong mé hinh héi quy. Két qua cho
thdy mirc DTNHTU [udn thap hon mirc DTNHTT trong suét giai doan dwgc nghién
clru, ngoai trir nam 1997-1998. Biéu ndy cling ¢ y nghiia rdng chinh phtit An D6 ¢6
thé dua ra cac chinh sach nham s dung phan vuot tréi ciia DTNH so vai mic toi

ru vao cac hoat dong kinh té can thiét, gilp gia tang hiéu qua ctia nén kinh té.

Tule va cong sy (2015), thuoc NHTW Nigeria, ndi ti€p theo sau, cling dwa vao md
hinh clia Ben-Bassat va Gottlieb (1992) cuing véi cach tinh toan cac bién s6 cla
Prabheesh (2013) dé di tim mic DTNHTU cho Nigeria. Dva trén di liéu cla
Nigeria giai doan quy 1/2000 dén quy 1/2014, cac tac gia da xac dinh mulc
DTNHTU cho Nigeria tvong tu nhu cach lam ctia Prabheesh (2013). Tuy nhién, cac
téc gid dathay doi trong viéc &p dung phwong phdp tinh va céch tinh toan vai bién
s0. Bé woc lvong do bién dong clia von dau tu gian tiép, ho ding moé hinh GARCH,
thay vi ARCH nhu Prabheesh (2013) da thwc hién. Dé xac dinh xéc suat v& no,
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nghién ctru thire hién hdi quy phuong trinh cac bién kinh té bang phwrong phap kiém
dinh nghiém don vi va dong lién két da bién clia Johansen dé xac dinh moi lién két
trong dai han clia cac bién. Phi bi dap rdi ro dugc tinh bang chénh éch gitra | sudt
phi rai ro lala suat tréi phiéu USD 90 ngay cta My va lai suat co rii ro la mirc
trung binh cé trong s6 cla LIBOR va la suat tréi phiéu kho bac cia Nigeria voi
trong sO duwoc tinh dra vao ty trong no trong nwdc vang nwdc ngoai so vai tong no.
Lai suat tra phi€u kho bac 91 ngay cuia Nigeria ciing dai dién cho chi phi co hoi.
Riéng vé ton that v& no, céc téc gia cling dung phuong phap Loc HP va cho két qua
mirc tOn that thap nhat la 32,4% GDP va miic ton that cao nhét 1a52,8% GDP. Sau
khi tinh toan cac bién sd va dwa vao mo hinh tinh R*, mitrc DTNHTU duoc xac dinh
thdp hon mirc DTNHTT hién hanh clia qudc gia. Tuy nhién, céc téc gia cho rang
dong von dau tv gian ti€p hay néi cach khac la dong tién néng dau tw vao nén kinh
té Nigeria chwa dwoc tinh dén. Vi vay, céac bién phdp nham bd sung va ting ngudn
DTNH van phai thuc hién.

Phuwong phap tiép can “chi phi — lgi ich” cia DTNH tuy khdng méi nhung cach lap
luan va tinh toan tuvong déi phirc tap nén tai Viét Nam, tac gia du cd gang tim kiém
nhung chua thdy nghién clru thwc nghiém nao sl dung phuong phap nay dé tinh
toan mirc DTNHTU.

2.5.4. C4c nhan xét r (t ra nham xay dung mé hinh thwc nghiém cho Viét Nam

TU phwong phap ti€p can chi phi-lgi ich cia DTNH va céac nghién clru thic nghiém
lien quan dwoc phan tich & trén, cac nhan xét duoc rat ra nham gitp xay dung mé

hinh thuc nghiém phu hgp cho Viét Nam theo phwong phéap nay trong chuong 3.

Thir nhét, gia thiét ctiamd hinh clia Frankel va Jovanovic (1981) cho rang viéc bién
dong clia giao dich quéc té dan dén sy mét can bang can can thanh toén clia mot
qudc gia la ngau nhién hoan toan chwa ddng cho cac nwdc dang phét trién. RS rang
tham hut can can thanh toan va phai vay no tir thi treong von qudc té€ la hién twong
ph6 bién & cac nwdc nay. Diéu nay tao nén mot dac diém noi bat clia cac quéc gia

dang phat trién la co thé gdp phai rii ro qudc giatie lardi ro vé ng.

Trong khi d6, mé hinh clia Ben-Bassat va Gottlieb (1992) da b6 sung vao yéu to rui

ro quéc gia nén mo hinh nay cé thé &p dung cho cac nudc dang phat trién va moi
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n6i bao gbm ca Viét Nam. Hon nira, mic du téc gia da cd gang tim kiém nhung van
chwa thdy mot nghién ctru thuc nghiém vé mé hinh cla Ben-Bassat va Gottlieb
(1992) tai Viét Nam. Vi vay, trong nghién ctru thuc nghiém cho Viét Nam doi voi
phuong phap dwa theo chi phi — lgi ich cia DTNH, lva chon mé hinh cla Ben-
Bassat va Gottlieb (1992) larat phu hop.

Thiv hai, da s6 cac nghién ctru thuc nghiém lién quan déu chon cach do luvong chi
phi co hdi bang mot mirc 14 sudt dai dién cho loi nhudn cla tai san co rii ro cla
qudc gia dugc thwc nghiém. Ozyildirim va Yaman (2005) ldy l& sudt mwon ng
nuedc ngoai clia Thd Nhi Ky dai dién cho chi phi co héi khi wéc luong mic
DTNHTU clia Thé Nhi Ky. Prabheesh (2013) d& véc lwong mirc DTNHTU ctia An
Do véi viéc lva chon loi sudt tréi phiéu kho bac 91 ngay cta An D6 1am chi phi co
hoi. Nghién clru ciia Tule va cdng s (2015) ciing chon la suét trai phiéu kho bac
91 ngay cla Nigeria dai dién chi phi co hdi. Thém vao dd, theo phén tich ciia muc
2.4.3., khi thyc nghiém cho Viét Nam dwa theo cac yéu t6 anh hwdng dén DTNH,
mirc 18 sudt cho vay ctiandi t&é VND la dai dién cla chi phi co hoi. Vi vay, dé thong
nhat cach do luong chi phi co hdi xuyén su6bt luan an, khi thwc nghiém mé hinh
Ben-Bassat va Gottlieb (1992) cho Viét Nam, tac gia cling quyét dinh chon chi mot

mtrc |& suat dai dién cho chi phi co hoi valamirc 18 sudt cho vay VND.

Thi ba, chi phi ton that do v& ng chinh la ton that san lwong clia qudc gia do hau
qua v& ng lam san lugng bi sut giam. Tuy nhién, trong cac nghién clru cla
Prabheesh (2013) cung v6i Tule va cong sy (2015) lan lwot wéc lwgng mic
DTNHTU cho An D9 va Nigeria, vi cac quéc giandy khdng co khiing hoang do v
ng nén cac nghién clru dya vao cudc khing hoang khac clia quéc gia hodc khing
hoadng thé gidi cé anh hwdng dén qudc gia dé tinh ton that san lwong. Cu thé,
Prabheesh (2013) dwa vao khiing hoang can can thanh toan vao dau thap nién 1990
ctia An D6 dé tinh ton that san lvong, trong khi Tule va cong si (2015) dwa vao anh
hwdng clia cudc khiing hodng tai chinh thé gi¢i 2008 dén Nigeria trong giai doan
2008 — 2010 dé tinh ton that san luvong.

Khi thuc nghiém cho Viét Nam, vi Viét Nam cling chua cé khiing hodng do v& no
nén tac gia st duwatheo nghién clru clia Tule va cong sy (2015) da tinh toan ton that

GDP clia Nigeria sau cudc khiing hoang 2008 dé thuc hién twong tw. Cu thé, téc gia
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dva vao cudc khiing hoang tai chinh 2008 da lam gidm di toc do tang truéng GDP
Viét Nam nhitng nam sau dé dé tinh ton that san lvong clia Viét Nam dai dién cho

chi phi ton that do v& no quéc gia.

Thi tw, trong md hinh tinh phi bu dap rdi ro nham xac dinh xac suét v no qudc gia,
bién phu thudc 1a logarit tw nhién cla phi bu dap rdi ro. Khoan phi nay duoc xéac

dinh dvavao l& suat co rii ro valai suat phi rui ro.

Lai suat co rui ro lala sudt c6 tinh dén rui ro v& no clia quéc gia. Khi thic nghiém
cho Viét Nam, | sudt nay duoc dai dién bang & suét cho vay VND — mot mirc 13
sudt co tinh dén rdi ro v& no khi cho vay. That ra, 1 sudt c6 rdi ro duoc do bang |4
suat vay ng nwéc ngoai clia Viét Nam sé chinh xac hon nhwng di¥ liéu cla lai suat
nay lai khdng co san. Vi thé, 18 sut cho vay VND duoc lva chon va ciing |a bién

thay thé kha phu hop cho l& sudt cé tinh dén rai ro vé no khi cho vay.

L& sudt phi rti ro lalé sudt khong co yéu to rui ro v& ng qudc gia khi cho vay.
Trong céc nghién clru cla Ben-Bassat va Gottlieb (1992), Ozyildirim va Y aman
(2005), Prabheesh (2013), 14 sudt phi rdi ro dugc do bang 13 sudt LIBOR. Vi vy,
khi thuc nghiém cho Viét Nam, tac gid cling quyét dinh lya chon 1& suat LIBOR

USD ky han 3 thang dai dién cho lai sudt phi rai ro.

Thi nam, trong md hinh tinh phi bl dép rdi ro nham xac dinh xac sudt v& ng' quéc
gia, cac bién doc lap chinh la tap hop cac bién kinh té anh huéng dén rui ro vé no
qudc gia. Khi thirc nghiém cho Viét Nam, céc bién nay dugc tong hop va lwa chon
tlr cac nghién ctru clia Ozyildirim va Yaman (2005), Tecnica (2012), Prabheesh
(2013) cing véi Tule va cdng s (2015) clng vGi S san ¢6 céc dir liéu cla Viét
Nam, bao gdm d6 mé thuong mai, bién dong cliavon dau tv gian tiép, ty |é no nuéc

ngoai ngan han/ DTNH vaty & tham hut ngan sach/ GDP.

Thiv sau, trong cac nghién ciru lién quan duoc lvgc khao, cac nghién clru gan day
cla Prabheesh (2013) hay clia Tule va cong sy (2015) da van dung cac k¥ thuat tinh
toan hién dai hon nhu tinh toan bién sd bién dong vén dau tu gian tiép bang mo
hinh ARCH hoic GARCH, tinh t&n that v& no bang phuong phéap Loc HP, xac dinh
x&c sudt v no' bang md hinh ARDL nham gitp cho wéc lugng dugc chinh xac hon.

Vi thé, khi thuc nghiém cho Viét Nam, tac gia cling van dung cac k¥ thuat tinh toan
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hién dai nay nhu tinh bién déng von dau tw gian tiép bang mé hinh ARCH, tinh ton
that v& no bang phuong phéap loc HP va sir dung phuong phap ARDL cho mé hinh
tinh phi bu dap rai ro.

Toém lai, phrong phap uéc lvgng mikc DTNHTU dya theo chi phi — loi ich cia
DTNH da xuat hién tir khalau véi nén tang co sé ly thuyét rd rang. Vi thé, cé nhiéu
mo hinh thic nghiém van dung céch tiép can nay dé wdc lvong mirc DTNHTU.
Trong s6 nay, mo hinh clia Ben-Bassat va Gottlieb (1992) cé dwa vao yéu to dac thu
clia cac nwdc dang phat trién lardi ro v& ng qudc gia nén dugc nhiéu nghién clru
sau d6 van dung dé véc lugng mirc DTNHTU cho céc qudc gia dang phat trién va
mai ndi. Vi thé, khi thic nghiém phurong phap dwatheo chi phi — lgi ich ciaDTNH
cho Viét Nam, luan an chon ap dung mé hinh clia Ben-Bassat va Gottlieb (1992).
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KET LUAN CHUONG 2

Trong chwong nay, tac gia datrinh bay |y thuyét vé DTNH c6 néu rd cac thanh phan
ctia DTNH, ngudn hinh thanh DTNH, nguyén nhan thuc hién DTNH tir bd ba bat
kha thi cta Frankel (1999), vai tro cia DTNH dac biét la déng co thwong mai va
dong co phong nglra. Chuong 2 cling néu 1én |y thuyét vé miic DTNHTU véi céc
luan ct vé viéc can xac dinh mitc DTNHTU laNghich ly Triffin vachi phi ndm gitr
ngoai hoi, cac kha niém mirc DTNHTU theo IMF va nhiéu nghién ctru khéc, trinh
bay vé DTNHTU trong cac diéu kién nén kinh t€ khac nhau. Chuong nay tiép tuc
dién giai vé ba phuong phap chinh uéc lugng mikc DTNHTU. Dau tién, cac phwong
phap do lwong theo kinh nghiém duoc trinh bay cu thé thong qua cac nghién clru
lién quan trong va ngoai nu¢c, bao gdm ba nhom chinh: (i) cac phuong phép truyén
théng do lwdng dwa vao doanh s6 nhap khiu, ne nudc ngodi ngan han, cung tién
rong M2 duoc sr dung nhiéu trong khi do lvong dwa vao GDP it dwgc st dung; (i)
cac phuong phap két hop tir cac phuwong phép truyén thdng ciing it dugc st dung
hién nay; (iii) phvong phap do lvong ARA EM do IMF dé xuat nam 2011 va hoan
thién ndm 2016. Phwong phap dwatheo cac yéu t6 &nh huwéng dén DTNH cling duoc
dién giai chi tiét thong qua viéc luvgc khao cac nghién clru trong va ngoai nudc lién
quan nham |am ndi bat cac yéu té anh hwdng dén DTNH gdm quy mé nén kinh té,
tinh dé t6n thwong ctia tai khodn vang lai, tinh dé t6n thuong cla tai khoan tai
chinh, tinh linh dong cliaty gia, chi phi co hdi vatinh 6n dinh clia qudc gia. Céc yéu
t6 nay l1a co s&¢ dé xdy dung nén ham nhu cdu DTNH nham wéc lugng mirc
DTNHTU. Cubi cung, chuong 2 thao luan vé phwong phap dwa theo chi phi — loi
ich cia DTNH. Heller (1966) la ngu0¢i dau tién dua ra phwong phap nay va duoc
nhiéu nghién clru ké thira. Trong cac md hinh van dung céch ti€p can cla Heller
(1966), mé hinh cta Frankel va Jovanovic (1981) va md hinh cla Ben-Bassat va
Gottlieb (1992) dwgc nhiéu nghién ctru 4p dung. Cac md hinh nay dwgc mo ta rd
rang vé mo hinh ly thuyét va cac nghién ciru lién quan. Tuy nhién, mé hinh cta
Ben-Bassat va Gottlieb (1992) c6 tinh dén yéu td rui ro quodc gia rat phu hop cho
céc qudc gia dang phat trién vamgi ndi trong dé co Viét Nam. Bong thoi, cac nhan
xét cling dugc rdt ra nham gitp xay deng mé hinh thec nghiém wéc lugng mirc
DTNHTU cla Viét Nam trong chuong 3.
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CHUONG 3: XAY DUNG MO HINH UGC LUONG MUC DY
TR NGOAI HOI TOI YU CUA VIET NAM

Chuong nay xay dwng md hinh thic nghiém wéc lvong miec DTNHTU cua Viét
Nam theo ba phuong phap da dwoc gidi thiéu trong chuong 2. Cu thé, chwong nay
Iva chon nhitng phrong phap do lwdng theo kinh nghiém pht hop dé &p dung cho
Viét Nam va lan luot xa8y dung md hinh thwc nghiém cho Viét Nam do6i véi hai
phwong phap dua theo cac yéu td anh huéng dén DTNH va dwa theo chi phi — |oi
ich cia DTNH. Khi x&y dwng mé hinh thyc nghiém cho hai phwong phéap, chuong
nay thiét ké mo hinh, giai thich va xac dinh cach tinh cac bién trong mé hinh, mo t4
day du trinh tu thuc hién md hinh.

3.1. bOI VOI PHUONG PHAP DO LUONG THEO KINH NGHIEM

Phuong phap do luvdng theo kinh nghiém bao gom cac phwong phap truyén thdng,
cac phuong phap két hop va phuwong phap ARA EM trong dé cé nhiéu cach thirc do
lvong khéc nhau. Vi thé, tac gid chi chon mot so cach thirc do lwvdng duoc s dung

pho6 bién va pht hop vai Viét Nam dé tién hanh thyc nghiém.
3.1.1. Cac phuong phap truyén théng

Téc gia thuc hién ba céach thirc do lvong dang duoc &p dung pho bién trén thé gidi
va Viét Nam la dya vao doanh s6 nhap khiu, ng nudc ngodi ngan han va cung tién
rong M2. Mrc tdi wu theo kinh nghiém ctia ba céach thirc nay cling st dung mic tiéu
chuan phd bién va dvgc IMF thira nhan (IMF, 2011). Riéng cach thirc do lvong dra
vao GDP it duoc s dung va IMF ciing chwva cdng nhan mic t6i wu theo kinh

nghiém cho céch thirc nay nén tac gia khdng ap dung.

Pé do lvong DTNHTU cho Viét Nam theo ba céch thirc ndi trén, téc gid dp dung

mirc tiéu chuan toi wu theo kinh nghiém duoc IMF thira nhan nhu sau:

» Duva theo doanh sd nhap khau: mirc DTNHTU la 3 thang nhap khau va duoc
thé hién dwdi dang cong thirc: R* = 3M v6i R* lamirc DTNHTU theo nam cla Viét
Nam; M ladoanh s3 nhap khau trung binh theo thang ctia Viét Nam, duoc tinh bang

céch 14y doanh so nhap khau nam chia cho 12 thang.
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« Duva theo ng nudc ngoai ngan han: mikc DTNHTU |a 100% no nudc ngodi
ngan han trong ndm va c6 dang cong thirc: R* = STED v6&i STED lano nwéc ngoa
ngan han theo nam ctia Viét Nam.

» Duva theo cung tién rong M2: miic DTNHTU la 20% cung tién M2 va c6 cong

thirc nhu sau: R* = 20% M2 véi M2 la cung tién rdng theo nam cltia Viét Nam.
3.1.2. Cac phuong phap két hop
Téac gia quyét dinh khdng &p dung cac phuong phap két hop cho Viét Nam vi:

Mot 14, d6i véi phuong phap két hop cho rang DTNH phai dap ¢ng dwoc no nwéc
ngodi ngan han vatham hut tai khoan vang lai, néu Viét Nam ép dung phuong phap
nay s& khong co y nghia nhiéu vi theo Bao cao thuwong nién 2016 va 2017 cua
NHNN, trong hai nam 2016 va 2017 gan day, Viét Nam da dat thang du tai khoan

vang lai vaxu huédng nay cd thé duoc tiép tuc trong cac nam toi.

Hai 1&, d6i vai phuong phap két hop bang cach so sanh mirc DTNH theo ba céch
thirc do luvong truyén théng noi trén va chon mirc cao nhét, phwong phap nay sé
khong thuyét phuc vi tiéu chuan dat murc toi wu sé thay doi theo nam nhuwng khong
co ly gidi hop ly vavi vay 8 khé du doan cho nhitng nam ké tiép.

Ba |&, d6i v&i phwong phap ctia Shcherbakov (2002) bang cach cong gop ca ba mirc
DTNHTU duoc xac dinh theo ba cach do lwvdng truyén thong noéi trén, phuong phéap
nay cling khong thuyét phuc vi lam cho mic dv trir t6i wu bi do lwdng 1ap lai nén
cao hon murc thic té rat nhiéu. Biéu nay la do néu cdng gdp nhu vay thi muc dich
tai tro clia DTNH bi tinh toén tring 1&p, chang han néu mikc t6i vu dua theo cung
tién réng M2 thi co thé bao gdm tai tro mdt phan ng nuwdc ngodi ngan han dén han
phai tra vatai tro ngoai thuong, sé bi tring 1ap néu cdng gop vao mirc t6i vu dua

theo no nwéc ngod ngdn han va duea theo doanh s6 nhap khau.

3.1.3. Phwvong phdp ARA EM ctalMF

Téc gia thuc nghiém phuong phap ARA EM do IMF d& xudt nham gop phan mo
rong cac phuong phap do luong DTNHTU tai Viét Nam.

Viét Nam duoc xem la quoc gia theo ché do ty giaco dinh (soft pegs), thudc loai co

ché ty gia on dinh (stabilized arrangement) vaty gia neo vao ro tién té (composite)
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theo phan loai gan day cua IMF (IMF, 2018). Dong thoi, Viét Nam ciing c6 sv kiém
sodt nhat dinh d6i v6i dong vén ra vao qubc gia. Vi thé, md hinh tinh mic
DTNHTU cho Viét Nam theo phuong phap ARA EM la mé hinh danh cho quéc gia
theo ché do ty gia co dinh va cé kiém soét von. Theo muc 2.3.3, md hinh nay duoc
thé hién nhuv sau: R* = 30% STED + 20% OPL + 5% M2 + 10% X

voi:  R*: mic DTNHTU theo nam ctia Viét Nam;
STED (short-term external debt): ng nuwdc ngodi ngén han theo nadm clia Viét Nam;

OPL (other portfolio liahilities): ng nuwéc ngoai khac, duogc tinh theo von dau
tw gian ti€p theo nam cuia Viét Nam. V6n dau tu gian tiép dwgc xem nhu dong

tién ndng, co thé gay bat 6n cho tai khoan tai chinh;
M2 (money supply): cung tién rong theo nam cla Viét Nam
X (export earnings): doanh thu xuét khau theo nam cta Viét Nam.
3.1.4. D{¥ liéu nghién ctru
Thyc nghiém phuong phap do ludng theo kinh nghiém cho Viét Nam yéu cau céc
loai di¥ liéu vangudn dir liéu nhu Bang 3.1.
Bang 3.1. Loai di¥ liéu va ngudn thu thap dir liéu cho phuong phap do lvdng

theo kinh nghiém

STT Tén di liéu Khoang cach thoi Nguon
gian cla di liéu
1 | Du trit ngoai hoi Theo nam IFS
2 | Doanh sd nhap khau Theo ndm IFS
3 | No nuéc ngoai ngan han Theo nam Worldbank
4 | Cungtiénrong M2 Theo nam CEIC Data
5 | Doanh sb xuét khau Theo nam IFS
6 | VOn dau tu gian tiép Theo nam Bloomberg

Nguon: Tac gia tong hop
D liéu tho duoc thu thap trong Bang 3.1 can duwoc xir ly dé tao nén ngudn dir liéu

pht hop véi yéu cau thrc nghiém va dwgc thé hién cu thé nhu sau.
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Thir nhat, cac loai dir liéu DTNH, doanh s6 xuat khau, doanh s6 nhap khau tinh
bang USD dugc thu thap tir ngudn IFS va no nudc ngodi ngan han tinh bang USD
duoc thu thap tir ngudn Worldbank véi dit liéu theo nim d& c6 san. Trong do,
DTNH va no nwdc ngoadi ngan han la dir liéu dang trit lvong co gia tri tai mot thoi
diém, con doanh s6 xuét khdu va nhap khau la dir liéu dang lvu lvgng cé gia tri

trong mot khoang thoi gian.

Thi hai, di¥ liéu cung tién rong M2 tinh bang USD duoc thu thap tir CEIC Data véi
tan suat theo thang. Vi day la dit liéu dang tri* lvong nén di¥ liéu nam dwgc ldy vao
thoi diém cudi thang 12 mbi nam.

Thir ba, dir liéu vén dau tv gian tiép theo quy tinh bang USD duoc thu thap tir
ngudn Bloomberg voi dir liéu goc thé hién s bién dong trong quy clia von dau tw
gian tiép. Vi vay, von dau tw gian tiép clia quy s& bang vén dau tw gian tiép clia quy
trudc cong véi bién dong trong quy. Nhu vay, di¥ liéu clia quy 4 hang nam ciling
chinh ladi liéu von dau tu gian tiép clia nam.

Sau khi duoc thu thap va xt ly, cac loai dit liéu phuc vu thuc nghiém wéc lvong
mirc DTNHTU cuta Viét Nam theo phwong phap do luvong theo kinh nghiém dugc
thé hién trong Phu luc 1.1.

3.2. bOI VOI PHUONG PHAP DUA THEO CAC YEU TO ANH HUONG
DEN DU TRU NGOAI HOI

Pé wéc lvong DTNHTU clia Viét Nam theo phwong phap nay, can xay dwng mo
hinh thic nghiém la ham nhu cau DTNH phu hop voi Viét Nam.

3.2.1. Xay dung mé hinh thyc nghiém cho Viét Nam

Nhuw da dwoc phan tich trong muc 2.4.3, voi tinh chat pho bién nén cé do tin cay cao
clia md hinh Edison (2003), luan an quyét dinh dwa theo mé hinh nay dé xay dung
mo hinh thyc nghiém cho Viét Nam. Edison (2003) liét ké ndam yéu t6 anh huéng
dén DTNH va déu tré thanh bién s trong ham nhu cau DTNH. B4 la quy mo nén
kinh té (dai dién bang hai bién s 1a quy md dan sd va GDP thyc binh quan dau
nguoi), tinh dé tén thwong cla tdi khodn vang lai (dai dién bang céc bién sO ty 1é
nhap khdu/GDP nhu la dd m& thwong mai va sy bién dong ctia xuét khau), tinh dé

t6n thuong ctatai khoan tai chinh (dai dién bang ty 1 clia dong chay vén/GDP nhu
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la d6 mé tai chinh vaty Ié cung tién rong M2/GDP), tinh linh dong cla ty gia (dai
dién bang s bién dong claty gia) va chi phi co hoi (tinh bang chénh léch 14 suft
danh nghia clia ndi té va ngoai té). Riéng bién phu thudc [a DTNH thuc dwgc tinh

bang DTNH danh nghiia bang USD diéu chinh theo chi s giatiéu ding ciia M¥.
Nhu vay, md hinh thuc nghiém tong quét cho Viét Nam dwoc hinh dung nhu sau.

DTNH = f (quy md nén kinh t€, tinh dé t6n thuong tai khoan véang lai, tinh dé t6n

thuong tai khoan tai chinh, tinh linh ddng clia ty gia, chi phi co hdi).

Céc nha nghién ctru sau nay ciing déu van dung ca nam yéu t6 nay hoac mot vai yéu
t6 trong mé hinh nghién clru cla riéng ho dong thoi cac chi tiéu dai dién cho tirng
yéu t6 anh hudng cling ¢ thé gidng hoac khac di so véi mo6 hinh goc clia Edison
(2003). Vi thé, khi xay dung md hinh nghién ctru cho Viét Nam, tac gia ciing thay
doi mot sb chi tiéu dai dién cho céc yéu td anh hwdng DTNH phu hop véi tinh hinh
vadir liéu theo quy san co ciia Viét Nam.

Theo do, bién phu thudc duoc dai dién bang DTNH nhw trong tat ca cac nghién ciru
lién quan khéc. Céc bién doc 1ap bao gdbm quy mé nén kinh té duoc dai dién bang
GDP tinh theo gia hién hanh dya theo nghién clru cia Gosselin va Parent (2005);
tinh dé tén thwong cliatai khoan vang lai dugc dai dién bang do mé thuong mai va
bién dong xuat khau dwa theo md hinh goc ctia Edison (2003) cling cic nghién clru
theo sau clia Gosselin va Parent (2005), Afrin va cong s (2014); tinh dé tén thuong
clia tai khoan tai chinh duoc dai dién bang d6 md tai chinh théng qua chi tiéu von
dau tu gian tiép nhu mo hinh clia Sehgal va Sharma (2008) dong thoi loai bd cung
tién rong M2 nhu da phan tich trong muc 2.4.3; tinh linh ddng cla ty gia duoc dai
dién bang bién dong ty gia dwa vao md hinh gdc clia Edison (2003) va céc nghién
ctru cla Gosselin va Parent (2005), Prabheesh va cong su (2007), Afrin va cdng su
(2014); chi phi co hoi dwoc dai dién bang cac muc |8 sudt lién quan nhu md hinh
goc clia Edison (2003) thé hién va nhiéu nghién ciru lién quan sau d6. M6 hinh thuc

nghiém cho Viét Nam duoc thé hién chi tiét hon thong qua céc chi tiéu dai dién sau.

DTNH = f (GDP hién hanh, dd0 m& thwong mai, bién dong xuat khau, do mo tai

chinh, bién dong ty gi4, 1ai suat dai dién chi phi co hdi).
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V&i mé hinh thwc nghiém trén, cac chi tiéu dai dién cho céac yéu t6 anh huwdng
DTNH duoc thé hién thanh cach thirc do lwong cu thé. Bién phu thudc nhu cau
DTNH hay DTNHTU dwoc do bang logarit tw nhién cia DTNH. Quy md nén kinh
té do bang logarit tw nhién clia GDP dva theo mé hinh clia Gosselin va Parent
(2005); d6 mé thwong mai dugc do bang ty [& nhap khdu/GDP nhy mé hinh géc
clia Edison (2003); bién dong xudt khiu duoc do bang do 1éch chuén clia doanh thu
xudt khdu nhu céach tinh ctia Afrin va cdng sw (2014); dd mé tai chinh do bang ty &
von dau tv gian tiép/GDP theo md hinh clia Sehgal va Sharma (2008); chi phi co
hoi lay theo mdt mirc 18 sudt duy nhat nhu mo hinh clia Khan va Ahmed (2005) hay
Afrin va cong sy (2014) dé nghi. M{rc & suéat nay dugc ldy theo mic & suét cho

vay ndi té VND nhuv dathao luan trong muc 2.4.3.
Tl day, md hinh thirc nghiém cu thé cho Viét Nam duoc thé hién nhw sau:

Inres; = B1 + B2lngdp, + Bsopen; + Bsexpv; + Bsfpi + Beervy + Brcost; + Uy
trong do: B1: Hé sb chan; B,,..., B7: Cac hé s hdi quy riéng clia cac bién doc lap; u:
sai s ciiamd hinh vat: biéu thi cho thoi gian (theo quy).

Inres: logarit tw nhién clia DTNH dai dién cho nhu cau DTNH hay mirc DTNHTU;
Ingdp: logarit tu nhién cla GDP dai dién cho yéu t6 quy mé nén kinh té;

open: dd mé thuvong mai do bang ty 1& nhap khAwGDP, dai dién cho yéu t6 tinh dé
ton thwong cdatai khoan vang lai;

expv: bién dong clia xuét khau do bang do 1éch chudn claty Ié thay d6i xudt khu,
dai dién cho yéu t6 tinh dé tén thuong cliatai khoan vang lai;

fpi: dd md tai chinh do bang von dau tu gian tiép/GDP, dai dién cho yéu td tinh dé
ton thuong clatai khoan tai chinh;

erv: bién dong claty gia do bang do l1éch chuén cliaty gia dai dién cho yéu t6 tinh
linh dong cuaty gi&;

cost: 1ai sudt cho vay VND dai dién cho yéu t6 chi phi co hoi.

Ngay sau day, phuong phap xac dinh cac bién trong md hinh duoc trinh bay cu thé
gilp hiéu ré hon céc bién sd ctiamod hinh cling nh m6i twong quan clia cic bién sb
nay va DTNH.
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3.2.2. Phwong phap xac dinh cac bién trong mo hinh
3.2.2.1. M{rc dv trir ngoai héi t6i wu

Bién phu thudc dai dién cho nhu cau DTNH dugc du bao hay mirc DTNHTU, duoc
ky hiéu laInres. Khi chay mé hinh nham xac dinh ham DTNH, bién Inres chinh 1&
mic DTNHTT clia quéc gia dwgc tinh theo quy. Sau khi da xac dinh duoc ham
DTNH va tién hanh dv bao, bién Inres chinh la nhu cau DTNH dwoc du bao hay
mic DTNHTU. Bién Inres dwoc xac dinh la logarit tu nhién ciia DTNHTT. Diéu
nay nham dam bao DTNH dé tré thanh chubi dirng va gitip md hinh dy béo c6 tinh
chinh x&c cao hon. Nhu vay: Inres=IN(DTNHTT)

3.2.2.2. Quy md nén kinh té

Bién s quy mo6 nén kinh té dugc ky hiéu la Ingdp. Quy mé nén kinh té l1alén hay
nhd duwoc thé hién qua GDP clia quoc gia d6. Néu GDP cang I&n thé hién quéc gia
cd nén kinh té véi quy md lén. Ciling giéng nhv DTNH, vi GDP ¢6 giatri lén nén
giatri bién dong cling 16n theo va lam cho GDP khé dat phan phéi chuan vakho tro
thanh chudi dirng. Nhdm gitp GDP dé tr¢ thanh chubi dirng hon, ldy logarit tu
nhién cho GDP la diéu can thyc hién. Nhr vay: Quy md nén kinh té€ = In(GDP)
Néu nén kinh té c6 quy md cang lén, cac giao dich qubc té bao gébm ca giao dich
thuvong mai va giao dich von cling sé Ién theo. Nhu vay, cac cl soc xay ra gay nén
nhitng tén thwong to I&n cho tai khodn vang lai va tai khoan tai chinh nén doi hoi
phai c6 khoan tai tro 16n tir DTNH dé dam bao bu dép céc tén thwong. Do do, quy
mb nén kinh té c6 mdi twong quan dwong véi DTNH la diéu dwgc mong doi khi thuc
nghiém cho Viét Nam.
3.2.2.3. Tinh dé t6n thwong clatai khoan vang lai
Yé&u t6 nay duoc dai dién bang hai bién doc 1ap sau day.
e D06 mé thuwong mai

Dua theo cac nghién clru clia Edison (2003), Gosselin va Parent (2005), Prabheesh
vacong sy (2007), Sehgal va Sharma (2008), Afrin va cong su (2014), luén an cling

do ludng do mé thuong mai bang ty [& nhap khduw/GDP, ky hiéu |a open. Nhu vay:

open = doanh sd nhap khau/ GDP



81

P06 md thwong mai cang |¢n thi tai khodn vang lai cang dé t6n thuong trudc cac cl
s6c bén ngoai nén DTNH ciing phai 1¢n theo dé di kha ning bl dap céc tén thuong
nay. Vi vay, nghién ctru thyc nghiém cho Viét Nam mong rang do md thwong mai

cd mdi twong quan dwong véi DTNH.
« Bién dong cla xuat khau

Bién dong cla xudt khiu dwoc do bang do 1éch chudn clia doanh thu xudt khau, ky
hiéu la expv. Dva theo nghién clru ctia Afrin va cong sy (2014) da tinh do Iéch
chuan cliaty giatheo md hinh GARCH, luan an ciing van dung twong ty la sl dung
mo hinh ARCH dé tinh d0 léch chuén clia doanh thu xuét khau. B0 |éch chuan duoc
tinh theo mé hinh ARCH sg chinh xéac hon cach tinh dd léch chuén theo mot sd ky
nhat dinh b&i mé hinh nay tw dong gan trong s tot nhat cho cac quan sat chir khong

chiatrung binh nhu cach tinh do léch chuan theo mét so ky nhat dinh.

V1 doanh thu xuat khau co giatri 16n quatirng thoi ky nén mic bién dong xuét khau
théng qua do 1éch chuén tinh ra ciing sé 16n, 1am kha ning chudi khong dirng. DEé
gilp giam gia tri do léch chudn nham l|am chudi dirng, dwa vao nghién ctu clia
Sehgal va Sharma (2008) tinh bién ddng xuat khau theo téc do thay doi clia xuat
khiu, tac gia cling tinh mic bién dong cla ty |é thay doi xuat khau qua céc ky.
Nham loai bo tinh mua vu ctia dit liéu, tac gia s& so sanh so véi quy cung Ky nidm
trvde va dwoc thé hién cu thé nhu sau:

expch = (Y{—= Y)Yy

voi expch laty 18 thay do6i clia doanh thu xudt khiu so véi cung quy nam tredc, Y,
va Y4 la doanh s6 xudt khau ky t va ky t-4. Sau khi tinh dwoc expch, md hinh

ARCH duwogc van dung dé tim expv 1add Iéch chuan ctia expch.

Nhv muc 2.4 da dé cap, bién dong ctia xudt khau cé thé cé méi twong quan duong
hoac am véi DTNH tuy trweong hop. Tuy nhién, trong bdi canh clia Viét Nam, luan
an mong doi madi twong quan nay la nguoc chiéu. Nguon thu xudt khau truéc tién 1a
dé tai tro nhu cau ngoai té cho nhap khau cta quoc gia. Thé nhung, Viét Nam la
nudc nhap siéu, ngay ca vao nhitng nam kinh té phét trién manh mé treéc khing
hoang 2008. Khi xay ra khiing hoang, xuat khau ctia Viét Nam sut giam manh trong

nam 2009 va cé phuc hoi, tang trwdng trd lai trong nhirng nam tiép theo nhung téc
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do tang chua di manh dé dudi kip gia tri nhap khdu. Do vay, nhap siéu van hién
dién thoi gian dai & Viét Nam ké ca trdc va sau khiing hoang 2008. Diéu nay ngam
hi€u rang mac du cd ting trwdng (bién dong xuét khiu cd ddu dwong) nhwng xuét
khau van khong di kha ning tai tro cho nhap khiu va ngudn cung ngoai té trén thi
truong van thiéu. Nhu vay, xudt khdu ting trudng nhung van khong gilp gia ting
thém DTNH matham chi nguoc lai, dé gilp thi treong ngoai héi hoat dong on dinh,
NHNN nhiéu lan phai sir dung quy DTNH dé tai tro nhu cau ngoai té clia nhap khau
va lam DTNH quéc gia sut giam. Chinh vi diéu nay, luan an cho rang bién dong

xudt khau cé twong quan am voi DTNH tai Viét Nam.
3.2.2.4. Tinh dé tén thwong clia tai khoan tai chinh

Nhu da dwgc dé cap trong muc 2.4.3, cung tién rong M2 khong duoc dua vao mo
hinh nén tinh dé t6n thwong clatai khoan tai chinh chi duoc thé hién théng qua do
mé tai chinh laty Ié von dau tu gian ti€p/GDP, ky hiéu lafpi, bdi 1€ von dau tv gian
tiép la dong tién “néng” voi tinh chat ra vao qudc gia bat ngd va nhanh chéng nén

phai c6 DTNH |am tdm dém thanh khoan san sang. Nhu vay:
fpi = von dau tu gian tiép/ GDP

NEu ty I& nay cang cao chirng td d6 mé tai chinh cang Ién, tai khoan tai chinh cang
dé bi tén thuong tredc cac cd sic bén ngoai va doi hoi DTNH cao hon dé di kha
nang bu dap céc tén thuong cla tai khoan tai chinh. Nhw vay, vén dau tu gian
ti€p/GDP (dd md tai chinh) c6 moi twvong quan duong véi DTNH la diéu maluan an

mong doi.
3.2.2.5. Tinh linh ddng claty gia

Tinh linh dong cliaty gia dugc thé hién qua mic do tang giam claty gia hay mic
do bién dong claty gia, dwoc ky hiéu laerv va deoc do bang do Iéch chudn claty
gid Afrin vacong sy (2014) sir dung do léch chuan cla logarit tv nhién clia ty gia
vi cho rang dé nguyén ty gia tinh toan s& c6 mirc bién dong I6n, néu 1y logarit ty
gia co thé lam gidm mirc dd bién dong, khién chudi dé co tinh dirng hon. D&i voi
Viét Nam, ty gia duoc lya chon tinh toan van laty gia VND/USD vi USD la ngoai
té quan trong nhat & Viét Nam. Trong khi d6, gia tri ty gia VND/USD clia Viét Nam

kha [6n nén bién dong ty gia tinh duoc cling sé 16n theo. D& giam mirc bién dong,
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tac gid van dung cach lam clia Afrin va cong s (2014), lay logarit tv nhién cho ty
gia VND/USD rdi mai tinh do 1éch chuén ctia chudi dit liéu logarit ty gia theo mod
hinh ARCH, tuong tw céch tinh todn bién dong ctia xuat khau.
Nhu vay, dé tinh bién dong ty gid, luan an can tim:
Inexrate = In(ty gid)

voi Inexrate la logarit tw nhién claty gia Tiép sau d6, md hinh ARCH duoc van

dung dé tinh do Iéch chuan la mirc bién dong cliaty gia (erv).

Theo phan tich & muc 2.4, nhin chung tinh linh ddng cliaty gia c6 méi twong quan
nguoc chiéu véi DTNH nhung & mot sd qudc gia, mdi quan hé nay cd thé la cung
chiéu. Riéng doi v6i Viét Nam, theo phan loai gan day ctua IMF (2018), Viét Nam
dwgc xép vao nhoém thudc ché do ty gia cd dinh nhung c6 su linh ddng nhat dinh
(soft peg). Biéu nay nghia laViét Nam cho phép ty giabién dong trong mot bién do
nhat dinh va khi ty gia c6 bién dong I6n vuot ngoai bién d6, NHNN phai sir dung
DTNH dé can thiép. Do do6, khi NHNN mé rong bién do tlrc cho phép mirc bién
dong ciaty gialén hay tinh linh ddng cliaty gia tang cao hon, mét dac thu cla Viét
Nam la dau co ngoai té cling tang theo. NHNN hiéu rd diéu nay nén dé tranh céc téc
dong tiéu cuc cho nén kinh té tir viéc dau co ngoai té tang manh va phtc tap, khi
tang tinh linh dong cliaty gid, NHNN ciing chl déng gia ting DTNH nhiéu hon dé
dadm bdo du kha nang can thiép, lam han ché dau co va ddm bao ty gia quay vé
khudn kho cho phép. Vi vay, Viét Nam co thé dwgc xem thuéc nhém qudc gia ma
tinh linh déng ty gia c6 mdi twong quan dwong véi DTNH va luan an cling mong
cho diéu nay.

3.2.2.6. Chi phi co hoi

Tai san ngoai hdi doi hdi phai co tinh an toan va tinh thanh khodn nén c6 ty suét
sinh i thdp hon so vGi cac loai tai san thong thuong cé6 mic do rui ro cao hon.
Piéu nay cho thdy khi ndm gilr ngoai hdi s& phat sinh chi phi co hdi va cang nam
gilr nhiéu ngoai hdi thi chi phi co hdi cang Ién. Do vay, khi chi phi co hdi tang cao
thi cac qubc gia c6 xu hwdng gidm hodc khdng mudén gia tang thém DTNH vi e ngai
phai chiu khoan chi phi ndm gil* qua cao. Vi vay, luan an ky vong chi phi co hoi s&

cd mGi tvong quan am véi DTNH.
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Nhu da phan tich & muc 2.4.3, chi phi co hdi duoc 1ay theo mic 1ai suat cho vay ni
t& VND dé chi phi co hdi 1alén nhat nham nhdn manh rang gia ting DTNH 1a vén
dé quan trong dé suy xét va Viét Nam phai can nhic cin trong khi du trir thém
ngoai hdi. Do vay: cost = 1ai suat cho vay VND

Céch tinh céc bién ciamé hinh vaky vong ddu céc bién dugc tom tat trong Bang 3.2.

Bang 3. 2. Cach tinh cac bién va ky vong dau ctia mé hinh thuc nghiém

Ky . Déau ky
. Y nghia Cong thirc tinh
hiéu vong

Bién phu thudc

Nhu cau DTNH hay mic
Inres Inres=IN(DTNHTT)
DTNHTU

Cac bién doc lap

Ingdp | Quy mo nén kinh té Ingdp = In(GDP) +
D6 mé thuong mai -

open | dai dién cho t6n thuong | open = D(’a”hf;sap khen +
tai khodn vang lai

o s . . he XK ki t—XK ki t—4

Bién dong cla xuat khau | &XPCN=—— " ")

epv | - dai dién choton thuong | \\o pinh ARCH cho expch dé )
tai khoan vang |a tinh do Iech chudn.
Von dau tu gian tiép -

fpi dai dién cho t6n thuong | fpi = 22 dauctgfiéntiép +
tal khodn tai chinh
Bién dong cla ty gia - | Inexrate=In (ty gid)

erv dai dién cho tinh linh| M@ hinh ARCH cho Inexrate dé +
dong claty gia tinh do Iéch chuan.

cost Chi phi co hoi cost = lai suat cho vay VND -

Nguon: Tac gia tong hop
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3.2.3. Trinh tw thuc hién md hinh thuec nghiém

Téc gia thue hién md hinh thirc nghiém bang céch tinh todn céc bién trong mé hinh,
thong ké mo ta, chay md hinh, kiém dinh mé hinh, tién hanh véc lugng mic

DTNHTU dvatrén phan mém Stata 13.0 v&i cac brdc cu thé sau day.
Buwéc 1: Tinh toan cac bién s6 clia mo hinh thuc nghiém.

Tét ca céc bién sb dugc tinh theo cong thirc md ta trong Bang 3.2, riéng hai bién sb
labién dong xuat khau vabién dong ty gia sé dugc trinh bay rd hon.
P6i voi bién dong xudt khdu, bién s6 nay dugc dai dién bang bién dong claty 1é
thay d6i ctia doanh thu xuat khau so véi cling ky nam trudc. Sau khi tinh ty 18 nay
(dwoc ky hiéu laexpch), téc gia van dung mo hinh ARCH dé tinh do 1éch chuan clia
chubi di liéu expch, dai dién cho bién dong clia xuét khiu.
ARCH la viét tit ciia cum tlr Autoregressive Conditional Heteroscedasticity, 1a mo
hinh phrong sai c6 diéu kién thay dai tw hoi quy, hamy bién dong clia dir liéu trong
giai doan sau phu thudc vao thdng tin cia giai doan trudc d6. ARCH lan dau tién
duoc gigi thiéu bdi Engle (1982) v&i mo hinh ARCH (1) nhv sau:
Y. = u+ &véie/P.,~N(0, ht)
hi=ay+aely+u (@p>0a =0vaa <1)

Trong dd, a, > 0, a; = 0 vi phuong sai h;, luén la sd dvong va a; < 1 dé nham dam

bo h; 1a chudi dirng.
NEu m& rong ra, mé hinh ARCH(q) c6 dang nhu sau:

Yi= pu+ gvoie/p~N(0,ht)

q q
h, = a0+2ai£21_i+ul (¢g>0,0; =20v0ii=1,2..,qva Zai <1
i=1 i=1
Chay m6 hinh ARCH s gilp tim dwgc phuong trinh phrong sai cé diéu kién h, va
tlr do, tinh ra do 1éch chuén la can bac hai clia phwrong sai h.
Pau tién, tac gia kiém dinh xem chudi dir liéu expch co hiéu tng ARCH hay khéng.
Néu ¢, téc gia tiép tuc thurc hién tim kiém md hinh ARCH & do tré nao 1a pht hop

(coy nghita théng ké) véi chubi di liéu expch. M6 hinh ARCH phil hop duoc tim ra
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dong nghta la phuong trinh phuong sai ¢6 diéu kién h, ctia chubi dir liéu expch ciing
dwoc tim thdy. Dua vao phuong trinh nay va dir liéu expch da biét, tac gia sé tinh
dwoc phuwong sai ¢ diéu kién h, valdy can bac hai clia h, dé cé do l1éch chuan (mirc
bién dong) clia expch tai moi ky nghién ctru, dai dién cho bién dong cla xuét khiu.

Da&i voi bién dong ty gia, bién s nay duoc dai dién bang bién dong cla logarit tw
nhién cliaty gia. Sau khi ldy log cho ty gia (ky hiéu lalnexrate), tac gia cling sé tinh
do léch chudn clia chubi Inexrate tirc tinh dwgc bién dong ty gia bang cach van dung

mo hinh ARCH tuwong tw nhw cach lam doi véi bién dong xuét khau.
Buéc 2: Thong ké mo ta cac bién s thudc mé hinh thuc nghiém

Thong ké mo ta dwa ra cac tiéu chi thdng ké gilp ta c6 dugc ca nhin khai quat ban
dau vé cac bién s6 trong md hinh thrc nghiém théng qua nhitng dac tinh co ban clia
chudi di liéu nghién cttu dwoc théng ké nhw s6 quan sét, giatri trung binh, do l1éch
chuan, giatri I6n nhat, giatri nhd nhat, giatri trung vi clia dir liéu.

Budc 3: Kiém dinh tinh dirng clia cac bién s6 thudc mo hinh thuwc nghiém

Khi thirc hién mé hinh héi quy di¥ liéu chubi thoi gian, nhét 1a d6i véi cac mé hinh
dv bao, kiém dinh tinh dirng ctia chudi dir liéu la rat quan trong. Theo Guijarati
(2011), mot chudi dif liéu thoi gian dirng néu gia tri trung binh va phwong sai ctiand
khong doi qua thoi gian, dong thoi gia tri hiép phwong sai gitra hai thoi diém chi
phu thudc vao khoadng céach gitra hai thoi diém do chir khéng phu thudc vao ban
than céc thoi diém.

Nhu vay, mot chubi dirng s& bién dong 6n dinh quanh giatri trung binh, néu c6 mot
cl sdc xay ra tac dong dén chudi dirng thi téc dong clia ci sdc s& giam dan theo thoi
gian. Do d6, khi nghién ctru hanh vi ciia chudi dirng trong mot khoang thoi gian
nhét dinh, nha nghién cru c6 thé khd quét héa hanh vi clia n6 cho ca giai doan dai
hon hay néi cach khac la cé thé sir dung cho du bao. Nguoc lai, néu |a chubi khong

dirng thi nha nghién ctru khong thé thic hién duoc nhw thé.

Ngoai ra, néu khong kiém dinh tinh dirng clia cac chubi d liéu thoi gian ma tién
hanh hdi quy ching thi co thé dan dén két qua hdi quy gia mao néu céc chudi khong
dirng. Diéu ndy c6 nghiia lahai chubi thoi gian khéng dirng mac di thue té khéng co

mdi lién quan v&i nhau nhing néu thue hién hdi quy ching dé tim méi quan hé thi
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c6 thé thu duoc hé sb wéc lwong cd y nghiia thong ké va R? réat cao. RS rang, két qua
théng ké nay khong dang tin cay va khong c6 chit giatri nao. Thém vao dd, néu hoi
quy céc chudi thoi gian khong dirng, thng ké t s& khéng tuan theo phan phdi t va
thong ké F khong tuan theo phan phdi F trong md hinh hoi quy. Nhu vay, cac kiém
dinh hé sb voc lvgng ¢ y nghia thong ké s& khong con dang tin cay.
Trong bai nghién clu, tac gia s& lan lwot thic hién kiém dinh tinh dirng cho tirng
bién s8 trong mo hinh thic nghiém bang kiém dinh Dickey-Fuller mé rong (ADF).
DE kiém dinh tinh dirng bang ADF dang tin cay hon, can kiém dinh tai do tré t6i vu
clia chudi dir liéu.
Theo Guijarati (2011), kiém dinh ADF c6 thé thic hién cho ba dang clia chudi thoi
gian duoc thé hién thanh ba dang phuwong trinh nhu sau:
M@t 13, dang budc ngau nhién (random walk):
AY =YY + Zf:l BIAY . + u
Hai 13, dang buéc ngau nhién cé hé sb chin (random walk with drift):
AY,=u+yY., + Zf:l BiAY ;i + u,

Bal, dang budc ngau rhién co ht s chin quanh mot xu thé tat dinh (random walk

with drift around a deterministic trend):
AY1 — p‘J.' + Al + le|_] + Z.f=1 51',{“’1_1 + u|
Gia thuyét kiém dinh la Gia thuyét Hy: 3 = 0 vaGia thuyét Hy: ¢ < 0

Néu gia thuyét Ho bi béc bd, két luan Y, 1achudi dirng. Nguoc lai, néu gia thuyét Hg
khong bi bac bd, két luan Y, 1a chudi khdng dirng hay co nghiém don vi.

Nhu vay, dé kiém dinh tinh dirng cho tirng bién s trong mé hinh, tac gia thuc hién
lan lwot nhu sau:

PAau tién, tac gia tim do tré t6i wu cla chudi dir liéu bang céach thuc hién hdi quy
chubi theo cac do tré ting dan va phwong trinh hoi quy & do tré nao co tiéu chudn
AIC (Akaike Information Criteria) nhd nhét thi do tré dé chinh la do tré t6i wu.

Tiép theo, tac gia thuc hién kiém dinh tinh dirng ctia chudi dit liéu tai do tré t6i vu

bang kiém dinh ADF cho ba dang phwong trinh clia chubi di¥ liéu nhw trén dé tim
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dang phuong trinh thich hop tao nén chudi dirng. Néu gia thiét Hy bi bac bo thi

chubi di¥ liéu lachubi dirng va ngwoc lai.
Budc 4: Lra chon phwong phap hoi quy dé xac dinh ham nhu cau DTNH

Thir nhéat, néu bién phu thudc va tat ca cac bién doc 1ap trong mé hinh déu 1a chudi
dirng thi tac gia s& tién hanh thic hién hdi quy bang phurong phap OLS dé xac dinh
ham nhu cau DTNH. Tht hai, néu tat ci cac bién déu khdng dirng thi tac gia sé
kiém dinh tinh dirng clia sai phan céc bién sd nay (dirng & bac 1) va sk dung phwong
phap dong lién két clia Johansen dé tim phwong trinh dong lién két thé hién mo6i
guan hé dai han gilta bién phu thudc va cac bién doc lap va day chinh la ham nhu
cau DTNH. Thi ba, néu c6 bién dirng va bién khéng dirng thi phrong phap ARDL

dwoc sir dung dé tim ham nhu cau DTNH 14 phrong trinh can bang trong dai han.

Tuy nhién, thuc té khi thure hién kiém dinh tinh dirng cho céc bién sd trong mo hinh,
bién phu thudc Inres va tat ca cac bién doc 1ap déu la chubi dirng nén phuong phap

h6i quy OLS duwoc &p dung dé xac dinh ham nhu cdu DTNH.

Phwong phap OLS la phuong phap binh phuong tdi thiéu thong thwang (ordinary
least squares — OLS) duwgc &p dung cho cac mo hinh héi quy tuyén tinh. Theo
Guijarati (2004), day la phuong phap phan tich héi quy duoc sir dung phd bién nhat
do nhatoan hoc nguti Buc tén la Carl Friedrich Gauss dua ra. Trong phuong phap
nay, néu bién phu thudc Y la phuong trinh hoi quy tuyén tinh theo cac bién doc lap
X thi khi dd, phan chénh léch gira giatri thwc cilaY vagiatri wéc luong ciiaY tinh
dwva theo phuong trinh héi quy tuyén tinh cac bién X dwgc xem la phan dw u. Néu
c6 n quan sét cla Y vacac bién X, ta can chon phwong trinh hoi quy tuyén tinh Y
theo cac bién X sao cho cac giatri woc lugng clia’Y gan véi céc giatri thuc ciaY
nhat. D€ dat duoc muc dich nay, tong céac binh phuong clia cac phan dv u la nho

nhat hay Y u;? lamin.

Khi &p dung phurong phap OLS, dé cac wéc luvong thu dwgc la khong chéch tét nhét
va hiéu qua nhét, cé mot s gia thiét quan trong phai dwoc dap trng, bao gom: (i)
M&i quan hé gilra bién phu thudc va bién doc lap la tuyén tinh; (ii) Cac bién doc lap
phai cho trwdc va khdng ngau nhién, nghia la néu mau 13p lai thi giatri bién doc 1ap

phai lap lai; (iii) Khdng c6 sy twong quan gitra cac bién doc lap trong mé hinh, néi



89

cach khac la khong cé hién twgng da cong tuyén; (iv) Sai sd (phan dw) trong mé
hinh c6 gia tri trung binh bang 0 va phwong sai cla sai sO 1a khong d6i, nghia la
khong co hién tvong phuong sai thay doi; (v) Khong co si trong quan gilra cic sai
sO (phan dw) trong md hinh, nghta lakhdéng co hién tuvong tw twong quan.

Budc 5: Kiém dinh cac hé sb wéc lvgng va sw pht hop ctia mé hinh

Sau khi tién hanh hdi quy bang OLS, tac gia tién hanh loai bd cac bién khong co y
nghta thong ké & két qua wéc lvong tic la cac bién khong can thiét. Tiép theo do,
tac gid hdi quy OLS lan nira cho md hinh véi cac bién doc lap con lai, roi tiép tuc
tién hanh kiém dinh t (T-test) dé kiém tray nghia clia cac hé sd wéc lwong. Téc gia
chon cd bamtc y nghia thong ké 1%, 5% va 10%, twong (rng véi do tin cay 1a 99%,
95% va 90% dé danh gia mic do cd y nghia clia cac hé sd woc luong, tic la cac
bién doc 1ap xem nhw c6 tac dong dén bién phu thudc chi khi hé sb wéc luong co gia
tri P-value nhd hon 0,1. Bdng thoi, néu mé hinh c6 R? cang cao thi md hinh nghién

clru cang phu hop vé dang mé hinh, vé cac bién duoc lva chon dua vao mo hinh.
Budc 6: Kiém dinh cac khuyét tat ctia mo hinh

Nhu d& néu trong budc 4, dé céc giatri woc luong bang phuwong phap OLS déi voi
mo hinh hdi quy tuyén tinh latét nhat, md hinh phai ddm bao khéng c6 khuyét tat |a
céc hién trong da cong tuyén, phwong sai thay doi va ty twong quan.

» DO0i voi kiém dinh hién twong da cdng tuyén

Pa cdng tuyén la hién twong cac bién doc Iap trong md hinh phu thudc tuyén tinh
lan nhau. Pa cong tuyén l1am cho c&c hé s6 hdi quy clia c&c bién bi cdng tuyén co
thé sai ddu, dan dén ddu clia cac hé s nay khong nhu ky vong. Bong thoi, cac bién
bi cong tuyén c6 gia thiét Hy (hé sd hdi quy = 0) dé dwoc chdp nhan do khoang tin
cay lén, lam cho céac bién nay khdng c6 y nghia trong mo hinh. Tac gia tién hanh
kiém dinh bang phurong phép nhan tir phong dai phreong sai VIF nham kiém dinh
hién tvgng da cong tuyén clia mot bién doc lap voi tat ca cac bién doc lap khac. Khi
VIF=1, khéng c6 hién tuong da cong tuyén trong md hinh va diéu nay rat kho xay
ra. Néu 1<VIF<10, hién tvgng da cong tuyén la khong nghiém trong va co thé b
qua. Treong hop VIF = 10, hién twgng da cong tuyén la nghiém trong va tac gia sé

tién hanh loai bd bién bi cdng tuyén rakhéi mé hinh.
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« DGi v6i kiém dinh hién twgng phuong sai thay doi

Khi mé hinh cé hién tvong phwong sai thay doi, cac kiém dinh hé sd hdi quy tré
nén khdng dang tin cay nita va cac wéc lugng hé sd hdi quy tinh duoc bang phwong
phdp OLS la khéng hiéu qua. Téc gia st dung kiém dinh Breusch-Pagan véi gia
thiét Hy la khong cé hién twong phuong sai thay doi. Néu kiém dinh cho gia tri P-
value Ién hon 0,1 (chdp nhan & mirc y nghia 10%) thi xem nhuw chuwa c6 co s& bac

bd Hy vakhong co hién twong phurong sai thay déi trong mo hinh.

Né&u md hinh c6 ton tai khuyét tat phuong sai thay déi, tac gia tién hanh khic phuc
bang cach sir dung ma tran wéc lwgng phuong sai cliasai s theo dé xuét ciia White
hodc sl dung phuong phéap binh phrong t6i thiéu cé trong s6 WLS dé woc lugng lai
mo hinh dwoc chon.

« D0i voi kiém dinh hién twong tw twong quan

Néu mb hinh ton tai hién tuvong tv twong quan, hau qua ctia né cling twong tw khi
xay rahién twong phuong sai thay doi. Tac gia sir dung kiém dinh Breusch-Godfrey
nham kiém dinh hién twong tv tvong quan clia sai s8 & nhiéu do tré khac nhau.
Trong kiém dinh nay, gia thiét Hy la khong cé hién tvong tw twong quan. Néu kiém
dinh cho giatri P-value I6n hon 0,1 (chdp nhan & mirc y nghia 10%) thi xem nhuw

chua c6 co s& bac bd Hy vakhdng cé hién tvong tw twong quan trong mé hinh.

Néu m6 hinh ¢6 ton tai hién twong ty teong quan, tac gia tién hanh khac phuc bang
cach str dung matran hiép phuong sai clia Newey-West dé tinh lai cac sai s chuan
hodc sir dung phuong phap binh phurong toi thiéu tong quét GLS véi thl tuc lap
Prais-Winsten dé cai tién tri sO Durbin-Watson va wéc lwgng lai mo hinh.

Sau khi kiém dinh ba khuyét tat va thic hién khic phuc néu cé khuyét tat, phrong
trinh hdi quy cé dwoc sau khi khic phuc chinh 1a phrong trinh hdi quy dwoc chon
hay néi cach khéc, ham nhu cau DTNH dé wéc lwgng DTNHTU duoc xac dinh.
Budc 7: Udc lwgng mirc DTNHTU va so sanh v@i miec DTNHTT

Sau khi da xac dinh dwgc ham nhu cau DTNH, téc gia tién hanh wéc lvgng mic
DTNHTU va so sanh véi miec DTNHTT. Trén co s¢ so sanh, téc gia dua ra cac

phan tich va nhan dinh vé DTNH clia Viét Nam.
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3.2.4. D{¥ liéu nghién ctru

Nham lam tang tinh chinh xéac ctia md hinh thrc nghiém cho Viét Nam theo phuong
phap dua theo cac yéu td anh hwéng dén DTNH, di¥ liéu duoc thu thap trong giai
doan 2005 — 2017 véi tan suat quy gilp gia tadng s6 quan sat. V¢i céc bién trong mo
hinh da dwoc giai thich ré rang nhw trén, cac loai dir liéu twong (rng can thu thap va

nguon thu thap dir liéu dwoc thé hién trong Bang 3.3.

Bang 3.3. Loai di¥ liéu va ngudn thu thap di liéu cho phuong phap dwa theo

cac yéu td &nh huwdng dén DTNH

STT Tén dit liéu Khoang cach thoi Nguon
gian cla di liéu
1 | Du trit ngoai hoi Theo quy IFS
2 | GDPtheo giahién hanh Theo quy GSO
3 | Doanh sd nhap khau Theo quy IFS
4 | Doanh s0 xuat khau Theo quy IFS
5 | Von dau tuv gian tiép Theo quy Bloomberg
6 | Ty giaVND/USD Theo quy NHNN
7 | Lai suat chovay VND Theo quy IFS

Ngubn: Tac gia tong hop
Céac loai dit liéu thd duoc thu thap theo quy trong Bang 3.3 dugc X ly nhu sau.

Thi nhat, cac loai dit liéu DTNH, doanh s6 xuét khau, doanh sd nhap khau tinh
bang USD va | sudt cho vay VND tinh theo %/ndam dugc thu thap tir ngudn IFS
vGi di liéu theo quy d& co san.

Riéng dit liéu doanh sd xuat khau theo quy dwoc sl dung dé tinh bién sb bién dong
xuét khiu bang do Iéch chudn cliaty 18 thay d6i xuat khdu so véi cing ky nam truéc
nén co thé lam mat di mot vai quan séat néu dir liéu lay theo giai doan 2005 - 2017.
Do do, dé c6 du sb liéu vé do 1éch chudn dai dién cho bién dong xudt khau bat dau
tlr quy 1/2005 va tang tinh chinh xac khi tinh do léch chuan, di¥ liéu clia doanh s

xuat khau duoc thu thap mé rong valdy theo giai doan 2003 — 2017.
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Thi hai, di¥ liéu GDP theo gia hién hanh thu thap tir Tong cuc Thong ké, chuyén
muc Tinh hinh kinh t€ x& hoi. D liéu goc khi thu thap dwoc cong don theo quy
trong mot nam va tinh bang VND. Do GDP la di liéu dang luu lwong, téc gia da
tinh toén lai di liéu cho tirng quy trong ndm bang céch I8y dit liéu quy sau trir di
liu quy trudc trong cung nam. Sau dd, dir liéu quy duoc tinh bang VND s& chuyén
d6i sang USD bang céch chia cho ty gia VND/USD |4y theo thoi diém cubi quy

tuwong tng.

Thir ba, dir liéu vén dau tv gian tiép theo quy tinh bang USD duoc thu thap tir
ngudn Bloomberg voi di liéu goc thé hién s bién dong trong quy clia von dau tw
gian tiép. Vi vay, von dau tv gian tiép clia quy s& bang von dau tu gian tiép ctia quy
tredc cong vai bién dong trong quy.

Thi tw, di¥ liéu ty gia VND/USD duoc thu thap tir Bao céo thuwong nién cia NHNN.
Ty gia VND/USD duoc lra chon tir Bao cao thuong nién laty gia VND/USD vao

thoi diém cudi quy (cubi cac thang 3, 6, 9 va 12) clia ngan hang Vietcombank.

Twong t nhw doanh s6 xuat khau, dir liéu ty gia VND/USD dugc s dung dé tinh
d6 1éch chuin dai dién cho bién s8 bién déng ty gia. Nham tang mirc chinh xéc clia
dd 1éch chuan tinh tir Quy 1/2005, dir liéu ty gia VND/USD duwogc thu thap mé rong
valdy theo giai doan 2003 - 2017.

Sau khi dugc thu thap va xt ly, cac loai dir liéu cho md hinh thyc nghiém wéc
lvgng mirc DTNHTU cla phuong phap dua theo cac yéu té dnh huwdng dén DTNH
duwoc thé hién trong Phu luc 2.1.

3.3. bOI VOI PHUONG PHAP DUA THEO CHI PHi - LOI iCH CUA DU
TRU NGOAI HOI

3.3.1. M6 hinh thyc nghiém cho Viét Nam

Nhu phéan tich cia muc 2.5.4, md hinh clia Ben-Bassat va Gottlieb (1992) duogc lva
chon dé thyc nghiém cho Viét Nam.

Theo mé hinh 1y thuyét clia Ben-Bassat va Gottlieb (1992) da dwoc dién giai chi tiét
tai muc 2.5 clia chuvong 2, miec DTNHTU duwgc tinh dya vao mé hinh sau:

1- C
Ty 2 (3.2)

Mg r

R =
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voi R*, r, Co, 1, 1w 18n lwot lamic DTNHTU, chi phi co hdi, chi phi ton that do v

no qudc gia, xéc sudt v no quic gia va xac sudt vé no bién quéc gia.
3.3.2. Phwong phap xac dinh cac bién cia mé hinh thyc nghiém

Céch xac dinh chi phi co hoi, chi phi ton that do v& ng qudc gia, xac suat v& ng
gubc gia va xac suat vd ng bién quéc gia cia md hinh (3.1) wéc lwong mirc
DTNHTU cliaViét Nam duoc thé hién cu thé sau day.

3.3.2.1. Xac dinh chi phi co hoi

Nhu da thdo luan tai muc 2.5.4, da s6 cac nghién ctru lién quan déu lay mot mic lai
suét twgng treng cho lgi nhuan tai sdn cé rdi ro clia quéc gia dai dién cho chi phi co
hoi. Thém vao dd, véi mé hinh thuc nghiém cho Viét Nam clia phuvong phap dua
theo cac yéu té anh hudng dén DTNH, mirc 1ai suat cho vay cliandi t&é VND la dai
dién cuta chi phi co héi véi muc dich 1am cho chi phi co hoi lalén nhat, cho thay
viéc danh déi gitra dw trir thém ngoai hdi va sir dung von cho céc hoat dong thiét
thirc khéc clia nén kinh té l1arét quan trong, tir d6 nhin manh rang gia ting DTNH 1a
van dé dang dé suy xét va Viét Nam phai can nhic cin trong khi du trir thém ngoai
hdi. Vi vay, dé thng nhat cach do luvdong chi phi co hdi xuyén sudt luan an, trong
md hinh nay, chi phi co hdi, ky hiéu lar, cling dwgc lay theo |ai suét cho vay VND.

Nhu vay: r =& suat cho vay VND
3.3.2.2. Xac dinh chi phi ton that do v ng qudc gia

Nhv muc 2.5.4 da phan tich, & cac qubc gia chwa c6 khing hodng do v& no, cac
nghién ctru thuc nghiém lién quan déu dwa vao cudc khing hodng khac ctia quéc
gia hodc khiing hoang thé gi¢i c6 anh hwdng dén qudc gia dé tinh ton that san
lwvong, dai dién cho chi phi ton that do v& no qudc gia. Vi Viét Nam chua xay ra
hién tvong v& ng nén khi thuc nghiém cho Viét Nam, tac gid dua vao cudc khiing
hoang 2008 lam suy giam toc do tang tredng clia Viét Nam sau dé dé tinh ton thét
san lugng cho Viét Nam. Cac nghién clru cla Prabheesh (2013) hay cta Tule va
cdng s (2015) déu sir dung phwong phap Loc HP dé xac dinh ton that san lvong.

Phuong phap Loc HP duoc dé xudt bdi Hodrick va Prescott (1981). Theo do, chudi
di liéu thoi gian y; bao gdm thanh phan xu thé g, va thanh phan chu ky c,. Hodrick
va Prescott (1981) da dé nghi rang cd thé thay thé y; bang thanh phan xu thé g, c6 do
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thi min hon nhung khong khac biét qua nhiéu so véi chubi gbc y;. Vi vay, Hodrick

va Prescott (1981) dé xuit chon g, sao cho:

T i
mh; [Z(YL_ gt)2 + A Z[(gr i gm) - (gt-1 m gr-z)]z

{gd—_; =
Trong do:

I_.(yt— g)? la tong binh phuong chénh léch gira chubi gbc y; va duong xu thé g,
AZLI[(gt = gt-1) = (gt-1 = gt—Z)]Z la phan danh doi gitra d6 min cla duong xu
thé g véa phéan thay doi do ddc clia duony xu thé. 6 min clia dudng xu thé 1a mic
d6 bam sat chudi gbc clia dudng xu thé.

A duoc goi lahé s6 lam min dudng xu thé (smoothing parameter). Néu A cang 1én,
dudng xu thé cang min. Thong thuong, néu di liéu theo quy thi A = 1600.
Dua vao phvong phap Loc HP, Prabheesh (2013) ciing nhv Tule va cong sy (2015)
wéc tinh toc do tang trwéng GDP tiém nang hoac tinh GDP tiém nang, sau do6 so
sanh véi toc do tang trwdng GDP thirc té hay GDP thuc té dé tinh khoan chénh Iéch
|a t6n that san luong. Ap dung tuong tw, cach thie hién cho Viét Nam nhu sau.
Pau tién, dya vao téc do tang truéng GDP bi suy gidm sau khiing hodng 2008 clia
Viét Nam, tac gid xac dinh dwoc giai doan bi sut giam téc do tang trwéng GDP la
giai doan 2008 — 2012.
Ti€p theo, tac gia dung phuong phap Loc HP trong phan mém Stata 13.0 dé wéc
tinh gia tri GDP tiém nang. GDP tiém nang nay dwgc xem nhu la GDP ma Viét
Nam c6 thé dat dugc néu khong c6 khiing hoang 2008 xay ra. Theo phwong phap
Loc HP, GDP tiém nang (ky hiéu la gdp"-) duge xac dinh dua vao cong thire sau:
T T

{gdr;ti}r:i 1 [; (gdp. — gdp™)* + &;[(gdp"l — gdp™1) — (gdp™e1 — gdp"2)]?
Sau do, tac gia tinh chénh Iéch gilra GDP thuc té€ va GDP tiém nang trong giai doan
2008 — 2012 bi suy gidm toc do tang trvdng GDP. Thuc té khi tinh GDP tiém nang
cho thdy hiéu trng suy gidm kéo dai dén quy 2/2013 nén giai doan bi suy gidm duogc
dua vao tinh mtrc chénh Iéch Ia giai doan quy 1/2008 — quy 2/2013.
Phan chénh léch nay duoc xem nhu dai dién cho ton that san lwgng clia Viét Nam

néu c6 vo no xay ra doi véi Viét Nam. Noi cach khéac, phan chénh l1éch nay chinh [a
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chi phi ton that do v& no qudc gia dwoc tinh cho Viét Nam, duoc ky hiéu la Co trong
mo hinh (3.1).
3.3.2.3. Xac dinh md hinh tinh phi bl dap rdi ro nham tinh xac suét v ng quéc
gia va xac suat v& no bién qudc gia
Theo m6 hinh ly thuyét ctia Ben-Bassat va Gottlieb (1992) & muc 2.5, xac suat v&
ng duoc tinh dua vao mo hinh tinh phi bu ddp rui ro sau day.

|n(%) =ao+ )i, aiZit+ & (3.2

Vi Zi 1a tap hop cAc bién kinh té c6 anh hwéng dén rdi ro v& no qudc gia va téc
dong dén phi bu dép rii ro |a—;—f; : & lahé 6 chan; g lacac hé s6 twong rng voi sb
bién kinh t€ Z;i va ¢ la sai s0 cla phwong trinh hoi quy.
Nhu vay, can xac dinh céch tinh cac bién ctia mé hinh tinh phi bt dap rai ro (3.2).

e Xac dinh bién phu thudc

Bién phu thudc |a logarit tu nhién cla phi bu dap rai ro quéc gia, ky hiéu laInriskp.
Theo md hinh Iy thuyét, phi bu dap rdi ro quéc gia dugc tinh theo cong thirc:

— (3.3)

140"

voi: i dwgc xem lala suat khi cho vay quéc giaco rdi ro vé ng vai* lalé suat khi
cho vay khéng c6 rii ro. Nhw da thao luan trong muc 2.5.4, khi thyc nghiém cho
Viét Nam, i dugc do bang 18 sudt cho vay VND va i* dwoc tinh bang 13 suft
LIBOR ciaUSD ky han 3 thang.

V6i i vai* dabiét dong thoi dwavao cong thire (3.3), phi bu dap rdi ro s& dwoc tinh
ravdi don vi tinh tvong tw 15 suét 1a %/nam. Sau do, logarit tw nhién ctia phi bu dap
rdi ro duoc tién hanh dé co chubi s liéu clia bién phu thudc. Nhu vay:
Inriskp = In( =5
¢ Xac dinh cac bién doc lap
Nhv muc 2.5.4 da trinh bay, khi thyc nghiém cho Viét Nam, cac bién doc lap cta

md hinh tinh phi bl dp rdi ro gdm do md thuong mai, bién dong clia vén dau tw

gian tiép, ty 1& no nudc ngodi ngan han/ DTNH vaty 1é tham hut ngan séch/ GDP.
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(i) D6 mé thwong mai

Theo cac nghién ctru clia Ozyildirim va Yaman (2005) va Tecnica (2012), d6 mé
thuong mai, ky hiéu la open, dwgc xem labién sd &nh huéng dén rii ro vé ng quoc
gia. D6 m& thuong mai clia mot qudc gia dugc do bang ty & gitta doanh s§ nhap
khau va GDP. Nhu vay:

open = doanh sd nhap khau/ GDP

D06 mé thuong mai cang 16n nghia la nhap khau cang I¢n, lam cho nhu cau tai tro
ngoai té tang cao. Diéu ndy dé gy tdn thuong tai khoan vang lai néu xuét khau
khong du tai tro nhu ciu ngoai té clia nhap khau. Néu cac ngudn tai tro khac van
khong dap (ng dd, Chinh phl phai s dung quy DTNH dé lam diu ton thwong tai
khoan vang lai va cling dé binh 6n thi truong ngoai héi do ngoai té tang gia manh,
gay nén sut giam DTNH varii ro qudc gia tiang Ién. Vi thé, lGc nay, phi bu dap rai
ro sé gia tang néu quoc gia di vay ng nwdc ngoai. TOm lai, dd mé thuong mai tang
& lam rdi ro qudc gia tang Ién va phi bl dap rdi ro ciing gia ting theo. Nghién ciru
thic nghiém cho Viét Nam ciing mong doi rang do md thwong mai c6 mdi tvong
quan duong véi phi bu dap rii ro hay rai ro qudc gia.

(ii) Bién dong clia von dau tu gian ti€p

Von dau tv gian tiép la dong tién néng, lvu chuyén vao vara khoi qudc gia nhanh
va bat ngo, tao nén si bién dong cliatai khoan tai chinh, kéo theo s bién dong clia
DTNH la nguon tai tro khi tai khoan tai chinh bi ton thwong va tir d6, gay nén sw
bién déng cla rai ro qudc gia hay phi bu dap rai ro. Chinh vi thé, cac nghién ciru
cta Prabheesh (2013) hay Tule va cong s (2015) déu chon bién ddng vén dau tw
gian tiép 1a mdt trong cac bién s6 clia md hinh tinh phi bu dap rdi ro. Van dung
twong tw khi thuc nghiém cho Viét Nam, bién dong clia von dau tu gian ti€p cling la

mot bién sb dugc dwa vao mo hinh, ky hiéu la fpiv.

Tuy nhién, bién dong cliavon dau tw gian tiép can nhin theo hai hudng lacé thé lam
cho rti ro qudc gia hay phi bt dap rdi ro ting hodc giam. Cu thé, vén dau tw gian
tiép co bién dong dwong (theo chiéu hwdéng tang) nghia la dong von di vao qudc gia
gia tang thém. Diéu nay phat di tin hiéu la nén kinh t€ quoc gia dang on dinh nén

cac nha dau tu nuéc ngoai dang gia tang dau tv vao quoc gia. Vi thé, cac nha dau tu
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nwéc ngoai cho rang rdi ro quéc gia dang giam xubng va ho san long giam phi bu
dap rai ro khi dau tw vao qudc gia hodc cho qudc gia vay. Nguoc lai, von dau tu
gian tiép co bién dong am (chiéu hudng giam di dong van) thé hién rang dong von
dang dwoc rat rakhéi quéc gia. Theo Tule vacong sv (2015), diéu nay cho thay cac
nha dau tv nwdc ngoai mudn kiém |61 nhanh va thodt khéi nén kinh té quéc gia
trude khi tinh hinh chuyén bién theo chiéu hwdéng tiéu cwc. Nhw vay, dong von rit
ra khoi quéc gia manh mé cang dé gy tén thwong tai khoan tai chinh, 1am giam
DTNH do phai st dung DTNH tai trg nham lam nhe t6n thvong nay. T4t ca cac van
dé nay da phét di tin hiéu rang nén kinh t€ qudc gia cé thé roi vao bt 6n varai ro
qudc gia gia tdng. Vi vay, cac nha dau tu nudc ngoai doi hoi phi bu dap rdi ro gia
tang khi dau tu hay cho vay ng doi véi quéc gia. Tom lai, bién dong clia von dau tu
gian tiép 1a dwong hay ting sé gitp giam rdi ro quéc gia cling nhu phi bu dap rai ro.
Nguoc lai, bién dong clia von dau tv gian tiép la am hay gidm lam gia tang phi bu
dap rdi ro cling nhu rdi ro qudc gia. N6i cach khac, bién dong clia von dau tw gian

tiép va rii ro qudc gia hay phi bu dap rai ro co mdi twong quan am (nguoc chiéu).

PE tinh bién dong cla von dau tv gian tiép, Prabheesh (2013) st dung mo6 hinh
ARCH hoac Tule va cong si (2015) 4p dung md hinh GARCH. D6 léch chuan duoc
tinh theo mé hinh ARCH/ GARCH <2 chinh xac hon céach tinh do 1éch chuin theo
mot s ky nhat dinh. Vi thé, tac gia cling van dung mo6 hinh ARCH dé tinh d6 léch

chuan la dai dién ctiabién dong von dau tw gian ti€p khi thirc nghiém cho Viét Nam.
(iii) Ty 1& ng nwdc ngodi ngén han/ DTNH

Cung voi von dau tw gian tiép, no nuéc ngodi ngan han ciing la dong von dé gay
nén ton thuong cho tai khoan tai chinh vavi vay, cé thé gay anh hudng dén rii ro
qudc gia. D4 la do khoan ng nay doi hoi phai co6 dong tién ngay 1ap tic dé tra no
hay néi cach khac, n6 doi hdi quéc gia phai cé thanh khoan cao dé dam bao kha
nang thanh toan. Néu khong dd thanh khodn dap rng no dén han trd, DTNH <£ la
ngudn thanh khoan quan trong dé tai tro cho viéc trd no nwdc ngodi ngan han. Do
do, cac nghién ctru ctia Ozyildirim va Yaman (2005), Prabheesh (2013) cling nhw
Tule va cdng s (2015) déu chon ty 1é no nuéc ngodi ngan han/ DTNH 1& mot bién
s trong mé hinh xéc dinh x&c sudt v& ng clia qudc gia. Tuy nhién, dé lam giam sy

bién dong claty I& ng nwdc ngodi ngan han/ DTNH nham dam béo chudi sB liéu co
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thé dirng, cac nghién clru ndi trén déu 1y logarit tw nhién cho ty & nay. Bién s6 nay
duoc ky hiéu la Instexd.
Chinh vi vay, téc gia cling quyét dinh chon logarit ty nhién cliaty I1é ng nwéc ngoai
ngan han/ DTNH & bién s3 tiép theo trong mo hinh tinh phi b dép rai ro cla Viét
Nam, ky hiéu Instexd. Khi dua vao mo hinh, bién s6 nay dwoc lay logarit tw nhién

nén co6 dang sau:
Instexd = In(no nwdc ngod ngan han/ DTNH)

Theo Tule va cong si¥ (2015), ty 1& no nude ngod ngan han/ DTNH cho biét kha
nang mot qudc gia co thé trd ngay cac khoan ng clia né tir lwgng DTNH néu duoc
sir dung trd no la dén mirc d6 nao. DTNH cang cao dong nghia voéi ty 1€ nay cang
thdp cho thdy mirc d6 san sang dap tng nhu cau tra no ngan han cang t6t cia DTNH
tham chi ngay ca trong truong hop phai doi mat véi nhirtng ci soc bat Igi nghiém
trong tr bén ngoai qudc gia. Diéu nay gai tin hiéu tich cyc dén cac nha dau tv nuéc
ngoai tiém nang, gilp nang xép hang tin nhiém quéc gia vavi vay, gidm bét phi bu
dap rai ro hay giam bot rii ro quéc gia. Nguoc lai, ty [& ndy cang cao cho thdy no
dén han phai tra gia tang manh trong khi DTNH c¢6 kha nang khong du tai tro. Diéu
nay phat di tin hiéu la quéc gia cd nhiéu kha nang khdng trd dwgc no, lam ha bac
xép hang tin nhiém qudc gia. Cac nha dau tv nuwéc ngoai chi dong y cho qudc gia
vay no vGi phi bu dap rii ro ting 1én. Nhuw vay, ty 1& no nvdc ngodi ngan han/

DTNH c6 mdi quan hé cting chiéu véi phi bu dap rai ro cing nhu rai ro quéc gia.
(iv) Ty Ié thdm hut ngan sach/ GDP

Trong cac nghién clru clia Tecnica (2012), Prabheesh (2013) hay Tule va cong su
(2015), ty 1é tham hut ngan sach/ GDP ciing la mdt bién sb ¢6 anh huéng dén rdi ro
qudc gia dwoc chon dwa vao mé hinh tinh phi bu dap rai ro. Vi Viét Nam ciing la
quoc gia thwong xuyén bi tham hut ngan sach nén khi thiyc nghiém cho Viét Nam,
tac gia cling quyét dinh dua bién s ty 1&é tham hut ngan sach/ GDP vao mé hinh, ky

hiéu fd. Nhu vay:
fd =ty Ié thdm hut ngén sach/ GDP.

Tham hut ngan sach cho thdy Chinh pht da quan ly cac hoat ddong quéc gia khong

hiéu qua. Tham hut cang cao cho thdy kha ning cang 16n rang Chinh phi khéng thé
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tai tro cho chi tiéu hién tai tir chinh céc hoat dong clia quéc gia va co thé phai vay
no dé tai tro chi tiéu. Ty I&é tham hut ngan sach/ GDP la mét trong nhirng chi tiéu
danh gia kha nang nay. Ty I& nay cang Ion cang thé hién ré rang ngudn thu nhap
Chinh pht tao ratlr cac hoat dong clia qudc gia dang khéng dd bu dap cho chi tiéu
ctia Chinh pht nén vi thé, Chinh pht nhiéu kha nang khong tra dugc ng cli dén han
ma con phai vay thém no méi dé bu dap cho chi tiéu. Dieu nay 1am ha bac xép hang
tin nhiém quéc gia cling nhw lam cho rdi ro v& ng clia quéc gia gia tang thém. Do
do, cac nha dau tv dang va sé dau tu vao cac cong cu ng do Chinh pht phét hanh s8
doi hoéi phi bu dap rdi ro cao hon vi e ngai rdi ro v& no cla Chinh phtl dang gia
tang. Truong hop Chinh pht cht ddng vay no trén thi trvdng von qudc té thi cac
cht ng cling doi hoi phi bu dap rdi ro cao hon do rii ro quéc gia da gia tang. Tom
lai, ty |é tham hut ngan sach/ GDP cao cho thdy tiém nang trd ng clia qudc gia giam
di va rdi ro ro v& no clia quéc gia tang I1&n, phi bu dp rdi ro cling gia ting. Do do,
luan & mong rang ty 1& tham hut ngan sach/ GDP ¢6 méi twong quan dwong voi ri
ro qudc gia va phi bu dép rai ro khi thye nghiém cho Viét Nam.

Nhu vy, véi bién phu thudce va cdc bién ddc 1ap dd duoc xac dinh nhu trén, phuong
trinh tinh phi bu ddp rui ro 1a phuong trinh (3.2) dugc thé hién cu thé nhu sau:
Inriskp: = ao + aiopen: + az fpive + azInstexd: + as fdt + & (3.4)
trong do: Inriskp, ; open: ; fpive ; Instexd: ; fd: va &¢ 1an luot la Jogarit tw nhién
ctia phi bu dép rai ro, do mo thwong mai do bang ty ié nhap khaw GDP, bién dong
von dau tw gian tiép, logarit tw nhién claty I& no nwdc ngod ngan han/ DTNH, ty &
tham hut ngan sach/ GDP vasai sb clia phwong trinh hoi quy.

Céch tinh céc bién trong phuong trinh hdi quy (3.4) 1a md hinh tinh phi bd dap rai

ro dugc tom tat trong Bang 3.4.
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Bang 3.4. Céch tinh céc bién ctia mé hinh tinh phi bu dép radi ro

N Y nghta Cong thirc tinh SEBMYNLED L GE
hiéu str dung bién
Bién phu thudc
Ben-Bassat va Gottlieb
Phi bu d4p rdi ro V& iy (1992), Ozyildirim va
Inriskp Inriskp = In( L_—l_,‘) Yaman (2005),
no qudc gia 1+
Prabheesh (2013), Tule
vacong sy (2015).
Cac bién doc lap
open D6 mé thwong mai open = Boaahisftinip ki Ozyildirim va Y aman
' ' GDP (2005), Tecnica (2012).
. . _ | Md hinh ARCH cho di liéu von
_ Bién dong cua von | S Prabheesh (2013), Tule
fpiv N o dau tw gian tiép dé tinh do léch| _
dau tw gian tiép hud vacong sv (2015).
chuan.
Ogzyildirim va'Yaman
T)’/ & no nuoc ngoai No nuéc ngoai ngin han (2005), Prabheesh
Instexd , Instexd = In( — = =
ngan han/ DTNH Dy prizmgogt ol (2013), Tule va cong sy
(2015).
Tecnica (2012),
Tfl 1& tham hut ngé‘n Tham hut ngén sach ( )
fd fd = ' Prabheesh (2013) hay

sach/ GDP

GDP

Tule vacdng sy (2015).

Nguon: Tac gia tong hop

3.3.2.4. Trinh tu thwc hién mé hinh tinh phi bt d&p rai ro nham tinh xac suéat vé

ng qudc gia va xac suat vd ng bién qudc gia

Téc gia thuc hién tinh xéc sudt v& no quéc gia bang cach dau tién |a tién hanh tinh

toan céc bién clia phrong trinh hdi quy (3.4) — m6 hinh tinh phi b dap rdi ro. Bong

thoi, téc gia thwe hién mé hinh tinh phi bl dp rai ro va kiém dinh mé hinh nay dua

trén phan mém Stata 13.0. Sau khi mé hinh tinh phi ba dép rai ro duoc xac dinh,

X&c suat vé no qubc gia va xac suat v& ng bién quoc gia duoc tinh dwa vao mo hinh

nay. T4t ca cac budc xac dinh md hinh tinh phi bl d&p rdi ro dugc thé hién nhu sau.
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Budc 1: Tinh toan céc bién clia md hinh tinh phi bu dp rui ro
T4t ca cac bién clia md hinh tinh phi bl dap rdi ro dugc tinh theo cong thirc mo ta
trong Bang 3.4 ngoai trir bién dong von dau tw gian tiép.
D0i voi bién dong von dau tu gian tiép, tac gid van dung mo hinh ARCH dé tinh do
|&éch chudn ciia chubi di liéu von dau tw gian tiép, thwc hién twong tw nhu cach tinh
bién dong xuat khau va bién dong ty gia trong mo hinh wéc lugng DNHTU véi
phwong phap dwatheo cac yéu té anh huéng dén DTNH tai muc 3.2.
Pau tién, téc gia kiém dinh xem chudi dir liéu vén dau tw gian tiép co hiéu (ng
ARCH hay khéng. Néu co, tac gia tiép tuc thyc hién tim kiEm mé hinh ARCH & do
tré nao |a pht hop (cd y nghita thdng ké) vai chudi dir liéu. M6 hinh ARCH phu hop
duoc tim ra cling dong nghia la phwong trinh phrong sai ¢6 diéu kién h; clia chudi
dir liéu von dau tu gian tiép cling duoc tim thdy. Dua vao phuong trinh nay va dir
liéu vOn dau tu gian ti€p da biét, tac gia s8 tinh dwoc phuong sai c6 diéu kién h, va
|8y c&n bac hai cla h, dé c6 do léch chuin clia vén dau tv gian tiép tai moi ky
nghién ctru, dai dién cho bién dong cliavon dau tuv gian tiép.
Budc 2: Thong ké md ta cac bién thudc mé hinh tinh phi bu dap rdi ro
Théng ké mod ta duwa ra cac tiéu chi thdng ké cho ca nhin kha quét ban dau vé cac
bién s8 trong md hinh tinh phi bu dap rdi ro thong qua nhitng dic tinh co ban cla
chubi di liéu nghién cttu dwoc théng ké nhw S8 quan sét, gia tri trung binh, do 1éch

chuan, giatri [6n nhat, giatri nhd nhat, giatri trung vi clia dir liéu.

Buéc 3: Kiém dinh tinh dirng ctia cac bién thudc mo hinh tinh phi bt d&p rai ro
Céch thuc hién trong tw nhu kiém dinh tinh dirng céc bién trong mé hinh wéc lvong
mic DTNHTU v6i phuwong phap dua theo cac yéu t6 anh hwdng dén DTNH trong
muc 3.2.

Pau tién, téc gia s& tim do tré t6i wu clia chudi dir liéu bang cach thwc hién hdi quy
chubi theo céc dd tré tdng dan clia n6 va xac dinh do tré t6i wu dua theo tiéu chuan
AIC (Akaike Information Criteria) nhd nhat.

Tiép theo, téc gia s& thuc hién kiém dinh tinh dirng ctia chudi di liéu tai do tré toi
wu bang kiém dinh ADF cho ba dang phwong trinh clia chubi di liéu dé tim dang

phwong trinh thich hop tao nén chubi dirng.
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Budc 4: Lua chon phuong phap hdi quy dé xac dinh md hinh tinh phi bi dép rii ro

Thyce té, khi tién hanh ki€ém dinh tinh dirng cho céc bién trong mo6 hinh, bién phu
thudc Inriskp dirng & bac I(1) trong khi tat ca céc bién doc 1ap déu la chudi dirng &
bac 1(0). Vi céc bién clia m6 hinh khéng dirng cling bac nén trong truong hop nay,
md hinh ARDL & pht hop nhét dé &p dung nham xéac dinh md hinh tinh phi bu dap
rdi ro la phwong trinh can bang trong da han gitta bién phu thudc Inriskp va céc
bién doc lap.

M6 hinh ARDL la mé hinh phan phéi tré tw héi quy. M6 hinh nay da duoc phét
trién qua nhiéu thap ky véi sy dong gép quan trong clia Engle va Granger (1987),
Pesaran va Shin (1999), Pesaran va cong st (2001), Hassler va Wolters (2006),
Kripfganz va Schneider (2016). Trong do, Kripfganz va Schneider 1a nhiing nguoi
daxay dyng va dwa mé hinh ARDL vao phan mém Stata.

M0 hinh ARDL (p, q...., q) dugc thé hién dudi dang nhu sau:
p q
Yt = Co+ cit + Z diyei + 2 B'iXwi + ue
i=1 i=0

Trong do: ¢ 1a bién phu thudc va yei la cdc do tré dén bac q clia yt, ¢, 1a hé s6
chan, ¢t thé hién xu huéng theo thdri gian, X'+ 1a tap hop cac bién giai thich magia
s rang co clng bac tré g cho don gian, u: 1asai s8. Lwu y rang p vaq co thé duoc
xac dinh dua vao céc tiéu chuan thong tin AIC (Akaike Information Criterion) hoéc

SBIC ( Schwarz-Bayesian Information Criterion) nhd nhat.
M6 hinh ARDL ndi trén co thé dwoc viét lai dwdi dang mo hinh hiéu chinh sai s0
(Error Correction — EC) nhu sau:

p-1 q-1

Aye = co+ cit — a(ye1 — 0Xe1) + Z Wyt Ay + ' AXe + z Wi AXei + s
i i=1

i=1
Trong d6: Heé s diéu chinh (speed of adjustment coefficient) « =1 — Y7_ ¢;

"? i
Hé s6 hdi quy clia phuong trinh can bang dai han @ = ___ijfﬂ
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V6i md hinh ndy, y1 = 8Xw1 hay yr = 6X: chinh la phrong trinh c¢an bang dai
han maluan an can di tim. Luu y rang phirong trinh can bang dai han co thé c6 hoic

khong c6 hé sb chan co va xu hwéng theo thoi gian cit (Pesaran vacong s , 2001).

Nhu vay, mo hinh tinh phi bt dap rdi ro - phweng trinh hoi quy (3.4) - dugc thé hién
theo mo hinh ARDL dudi dang hiéu chinh sai s6 (EC):

Alnriskp: = co + cit — a (Inriskpe1 — 610penc1 — 02 pive1 — Oslnstexdr1 — O4f dr1)
p—=1
+ Z Yinriskpi Alnriskpei + wiAopen: + wzAfpive + wslinstexd: + wsAfd:
i=
q-

1
+ Z lpopeni Aﬂpent—i + 2 '(,bfpivi Afpivl-i + Z I,bslexdi Alnstexdy.i
1 i=1 i=1

i=

1 qg—1 q—1

q—1

+ Z YiiAfdei + w

=1

Pau tién, st dung phan mém Stata 13.0, tac gia di tim céac bac tré p va q (q co thé
khac nhau & moi bién giai thich) cia mé hinh ARDL dua theo tiéu chudn théng tin
AIC. Sau khi da biét p va cac q, mo hinh ARDL(p, q..., q) dugc hodi quy va thé hién
duéi dang hiéu chinh sai s6 (EC) dé xac dinh phuong trinh cin bang dai han:
Inriskp: = Biopen: + O:f pive + Ozlnstexd: + Oafd: [+ co/cit] (3.5)
Phwong trinh ndy cting chinh 1amé hinh tinh phi bu d&p rdi ro maluan an can tim.
Tuy nhién, d€ md hinh nay dang tin cay, cac hé sd wéc lvgng clia md hinh nay phai
duoc kiém dinh lacd y nghia thdng ké dong thoi phai thuc hién cac kiém dinh chan
doan cho mé hinh.

Budc 5: Kiém dinh cac hé s6 uéc lvgng

Sau khi tién hanh hoi quy md hinh ARDL vathé hién du¢i dang hiéu chinh sai sb
(EC) dé xac dinh phuong trinh can bang dai han, tac gia thwc hién kiém dinh t (T-
test) dé kiém tray nghia clia cac hé sd wéc lwvgng. Téc gia chon ca ba mirc y nghta
thong ké 1%, 5% va 10%, tuvong (ng v&i do tin cay la 99%, 95% va 90% dé danh

gia mirc do co y nghia cla cac hé sb wéc lugng, tirc la cac bién doc lap. Cac bién
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nay dugc xem la cé tac dong dén bién phu thudc chi khi hé s6 wéc lvong co gia tri

p-value nhé hon 0,1.
Buwdc 6: Cac kiém dinh nham dam bao mé hinh dang tin cay

Dé md hinh la dang tin cdy va dam bao co gia tri khi sir dung cho du béo, cac kiém
dinh lan luot dwgc thuc hién bao gom:

 Kiém dinh dwong bao (bound test)

Kiém dinh dudng bao nham dam bao that sy cd ton tai mdi quan hé dai han gitra
bién phu thudc va cac bién doc lap trong md hinh. Néu kiém dinh cho thay co ton
tai quan hé dai han thi phuong trinh can bang trong dai han tim dwgc mai c6 y nghia
va co thé str dung cho di b&o. Con néu nguoc lai thi xem nhw phwong trinh can

bang trong dai han lakhong co y nghta vavo giatri.

Kiém dinh dwong bao duoc dé xuat bdi Pesaran va cong s (2001). Theo dd, gia
thuyét Hy la khdng ton tai moi quan hé dai han gilra cac bién trong md hinh. Viéc
kiém dinh dwoc dwa vao thong ké F. Néu gia tri F tinh dwoc Ién hon gia tri tdi han
clia dwdng bao trén xét cho truong hop tat ca céc bién déu la chudi dirng 1(1), gia
thuyét Hq bi bac bd nghia la cé ton tai quan hé dai han gitra cac bién trong mo hinh.
Nguoc lai, néu giatri F tinh dwoc nhd hon gia tri t¢i han clia dudng bao dudi xét
cho treong hop tét ca cac bién déu la chudi dirng 1(0), gia thuyét Ho droc chdp nhan
hay khéng c6 quan hé dai han giita cac bién trong md hinh.

+ Kiém dinh hién twong phuong sai thay doi

Khi mé hinh ¢cé hién tvong phwong sai thay doi, cac kiém dinh hé sd hdi quy tré
nén khong dang tin cay nira va cac wéc lwong hé sb hdi quy la khong hiéu qua. Tac
gid s dung kiém dinh Breusch-Pagan voi gia thiét Hy la khéng cé hién tugng
phuong sai thay ddi. Néu kiém dinh Breusch-Pagan cho gia tri p-value 16n hon 0,1
(chdp nhan & mirc y nghia 10%) thi xem nhu chua c6 co s& bac bd H, va khong cé
hién twong phrong sai thay déi trong mo hinh.
« Kiém dinh hién twong tw twong quan

NEu mé hinh ton tai hién tvgng tu twong quan, hau qua clia né ciing twong ty nhw
khi xady ra hién tvong phuong sai thay doi. Tac gid s dung kiém dinh Durbin-

Watson nham kiém dinh hién twong tv tvong quan bac nhat clia sai s6. Trong kiém
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dinh nay, gia thiét Hy la khdng co hién tuvong tw tvong quan. Vi vay, néu kiém dinh
Durbin-Watson cho gia tri p-value I&n hon 0,1 (mtc y nghia 10%) thi xem nhu
chua c6 co s& bac bd Hy vakhdng cé hién twong tw twong quan trong mé hinh.

+ Kiém dinh phan dw ctia md hinh lanhiéu trang

Kiém dinh ndy nham thé hién phan du cta md hinh ARDL khong con chira théng
tin quan trong c6 thé tac dong dén bién phu thudc hay mé hinh la phu hop va dang
tin cdy. Kiém dinh nay dung phwong phéap thong ké Q co gia thuyét Hy: phan dv la
nhiéu trang va gia thuyét H,: phan du chua nhiéu trang. Nhw vay, néu kiém dinh
cho giatri p-valuelén hon 0,1 (chdp nhan & mirc y nghia 10%) thi xem nhuv chua cé
co s& bac bo Ho hodc chdp nhan Hy, hay phan du ciamé hinh ARDL lanhiéu trang.
+ Kiém dinh tong tich Idy hiéu chinh ctia phan duv (CUSUMSQ)

Kiém dinh tong tich Idy hiéu chinh cla phan dw (Cumulative sum of square of
recursive residuals — CUSUMSQ) cho biét tinh 6n dinh clia cac hé s6 hoi quy trong
mo hinh vatir do, cho biét tinh 6n dinh cia m6 hinh. Thong qua db thi thé hién cac
gia tri théng ké cila CUSUMSQ, néu céc gia tri nay déu nam hoan toan trong dai
tiéu chuan la khoang céc giatri toi han trén va dudi véi mirc y nghia 5% thi cac hé
s0 héi quy cd tinh 6n dinh va nhr vay, mo hinh 6n dinh.

Budc 7: Tinh xac suét v ng quic gia va xac suét vé ng’ bién quéc gia

Nhuw vay, tir phurong trinh can bang dai han (3.5) tim dugc, mé hinh tinh phi bu dap
rii ro d& dugc xac dinh rd rang cdc hé sd hdi quy 61, 82, 03, 64, Co hodc 1. Theo

phuong trinh hdi quy (3.4), mo hinh ndy dugc nhic lai nhw sau:
Inriskp: = ao/a’ot + a1 open: + az fpiv: + azInstexd: + a4 fd: (3.6)

VOi ao/a’'o=Co/C1,a1 = 01,02 = 62,a3 = 63,as = O4.

Theo phuwong trinh (2.6) trong chwong 2 thi: Inriskp = In( ;t) = 1In (%) Vi

thé, mo hinh (3.6) co thé viét:

T

In (—) t = ao/a’ot + a1 opent + az fpive + azlnstexd: + as fd. (3.7)

1-m
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Lwu y rang md hinh tinh phi bu dap rdi ro (3.7) cling chinh 1a ham f d& dwoc thao
luan trong muc 2.5. V&i ham f ¢ cac hé sb hdi quy da duoc xac dinh, tac gia tinh
giatri ham f dwa vao céc cac bién 6 co san trong ham f.

Dé tinh xéac sudt v ng qudc gia (1), voi gidtri ham f da biét duoc, téc gia tinh 1t
dwa vao phuong trinh (2.7) trong chuong 2 nhv sau:

=< (3.8)

1+ef

Dé tinh xéac suat v& no bién qudc gia (1), tac gid 1dy dao ham phuong trinh (3.7)
theo du trir ngoai hoi R. M6t diém luu y 1a mr nhd hon 0 dé thé hién méi quan hé

nguoc chiéu gitta DTNH va xéac suat v no.
3.3.3. Céach thtrc wéc lwgng mire dy trir ngoai héi t6i wu cliia Viét Nam

Sau khi da xéc dinh dugc cac bién sd gdm chi phi co hdi (r), chi phi ton that do v&
ng qudc gia (Cy), xac suat v& no qudc gia (TT) va xac suat v& ng bién qudc gia (Tr),
tac giad dua céac bién s6 da xac dinh vao md hinh (3.1) dé wéc lwgng mirc DTNHTU

claViét Nam.

Ngay sau do, tac gia so sanh mirc DTNHTU vira wéc lvong dugc cia Viét Nam voi
mic DTNHTT va dua ra cac phan tich va nhan dinh. Bay la co sé quan trong dé dé

xuat cac goi y chinh sach cho co quan quan ly nhanwéc & chuwong 5.
3.3.4. D{¥ liéu nghién ctru

DE wdc lvgng mo hinh tinh phi bu dép rai ro va wéc lvgng mirc DTNHTU clia Viét
Nam, céc dir liéu dugc 1dy theo quy cho giai doan 2005 — 2017 nham ting s6 quan
sat dé gilp tang tinh chinh xac ciiamod hinh. Céc loai di liéu va ngudn di liéu duoc
thé hién chi tiét trong Bang 3.5.

D liéu thd duoc thu thap trong Bang 3.5 dwoc xr ly dé tao nén ngudn dir liéu phu
hop véi yéu cau cia mé hinh thuc nghiém. Cach xt ly tirng loai dir liéu thoé duoc
thé hién cu thé nhu sau.

Thiv nhét, cach thu thap va x ly cac loai di¥ liéu DTNH, GDP theo gia hién hanh,

doanh so nhap khau, von dau tw gian tiép, | suét cho vay VND duoc trinh bay rd
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rang trong muc 3.2.4 vé dir liéu nghién clru ctia phwong phap dua theo céac yéu té
anh hudng dén DTNH.

Bang 3.5. Loai di¥ liéu va nguon thu thap di¥ liéu cho phwong phap dua theo
chi phi —lgi ich chiaDTNH

STT Tén dit liéu Khoang cach thoi Nguon
gian clia di liéu
1 | Du trit ngoai hoi Theo quy IFS
2 | GDP theo gia hién hanh Theo quy GSO
3 | Doanh sb nhap khau Theo quy IFS
4 | Von dau tuv gian tiép Theo quy Bloomberg
5 | No nwéc ngodi ngan han Theo quy ADB/Worldbank/
phuong phap noi suy
6 | Tham hut ngan sach nha nwéc Theo quy B6 Ta Chinh
7 | Lai suat chovay VND Theo quy IFS
8 | Lai suit LIBOR USD 3 thang Theo quy ICE

Nguon: Tac gia tong hop

Thi hai, dif liéu no nwdc ngodi ngén han tinh bang USD chi ¢6 san di liéu nAm ma
khong c6 san dit liéu quy nén tac gia budc phai ding phwong phap ndi suy dé cé dir
liéu quy. Prabheesh (2013), khi thuc hién nghién clru, cling ndi suy di liéu ng nwéc
ngoai ngan han tir tan sudt ndm thanh tan sudt quy do di liéu quy khéng c6 san. Vi
vay, trong luan an nay, tac gia cling thwc hién tvong tu. Trudc tién, tac gia thu thap
dir liéu gia tri tuyét d6i vaty trong no nwdc ngodi ngan han/ tbng no nudc Ngoai
theo nam tir nguén Worldbank. Téc gid xem nhu ty trong nay cling laty trong clia
cac quy trong nam. Nhu vay, tac gia nhan ty trong vai dir liéu tdng no nudc ngoai
theo quy dé co dir liéu no nudc ngodi ngan han theo tan sut quy. Tuy nhién, di voi
dir liéu tong no nwéc ngoai theo quy, tac gia cling phai suy ratl ty |é tong no nwéc
ngoai/GDP tinh theo quy thu thap tir nguén ADB. Thém vao do, ty |é nay chi duoc
ADB thé hién dén ndm 2013. Vi vay, dwa vao dir liéu tdng no nudc ngoai theo quy
giai doan 2005 — 2013 va theo nam giai doan 2005 — 2017, tac gid dung ham
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forecast trong phan mém Excel dé ndi suy cho tong ny nwdc ngoai theo quy clia cac
nam tlr 2014 dén 2017.

Thi ba, dit liéu tham hut ngén sach nha nwéc dugc tinh toadn dua trén dir liéu thu va
chi ngan sach theo quy thu thap tr Bo Tai Chinh, tinh bang VND. Tuy nhién, dir
liéu gbc clia thu va chi ngan sach dwgc cong don theo cac quy trong nam do di liéu
thu chi ngan sach thudc dang lvu luvong. Vi vay, tac gid ldy dir liéu quy sau trir diy
liéu quy trwdc trong cing nam dé duoc dir liéu clia thu ngan sach va chi ngan sach
cho moi quy trong nam. Tiép do, tac gia Iy dir liéu chi ngan sach moi quy trir di
liéu thu ngan sach moi quy dé cé duoc dir liéu tham hut ngan sach ctia moi quy.
Hau hét cac quy déu thé hién chi I6n hon thu nén cd tham hut ngan sach. Tuy nhién,
c6 mot sO it quy thé hién thu Ién hon chi nén khong cé tham hut ngan sach. Trwong
hop nay, tac gia thé hién tham hut ngan sach clia cac quy do bang O.

Thi tw, dit liéu 18 suat LIBOR clia USD Ky han 3 thang duwoc thu thap tai San giao
dich Lién Luc Pia (ICE) va duoc ldy theo cac ngay cudi quy 3, 6, 9 va 12 dai dién
cho lai suat clia cac quy trong nam.

Sau khi dwoc thu thap va xr |y, céc loai dir liéu dé thic nghiém wéc lwgng mirc
DTNHTU cla phuong phap dwa theo chi phi — lgi ich cia DTNH dwoc thé hién
trong Phu luc 3.1.
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KET LUAN CHUONG 3

Chuwong 3 da mo ta chi tiét cach lva chon va xay dung cac mé hinh thyc nghiém
woc lwogng mikc DTNHTU clia Viét Nam theo ba phurong phéap. Day la co s¢ dé téc

trinh bay va phén tich két qua ctia cac mé hinh thyc nghiém trong chuong 4.

DG6i véi phurong phap do lwong theo kinh nghiém, dé thwc nghiém cho Viét Nam,
chwong nay Iva chon @p dung phuong phap do lwébng ARA EM cung véi cac
phuong phap do lvong truyén thong dwa vao nhap khau, dwa vao ng nwdc ngoai

ngan han va dva vao cung tién rong M 2.

Dadi voi phrong phap dua theo cac yéu té anh hudng dén DTNH, chuong nay xay
dwng moé hinh thic nghiém cho Viét Nam v6i cac bién dwoc chon loc tr moé hinh
cta Edison (2003) va nhiéu nghién ciru lién quan khac phu hop véi bdi canh Viét
Nam. Bién phu thudc la nhu cau DTNH hay DTNHTU duoc thé hién dwéi dang
logarit t nhién cla DTNHTT. Céc bién doc lap la nam yéu t6 quan trong anh
huéng dén DTNH bao gdm GDP du¢i dang logarit tw nhién dai dién cho quy mo
nén kinh té, d® m& thuong mai (do bang ty 18 nhap khAwGDP) va bién dong xuét
khdu dai dién cho tinh dé tén thwong cla tai khoan vang lai, d® md tai chinh tinh
bang ty 1& von dau tw gian tiép/GDP dai dién cho tinh dé t6n thuong cla tai khoan
tai chinh, bién dong ty gia dai dién cho tinh linh dong claty gia, |1a suét cho vay
VND dai dién cho chi phi co hoi. Bong thoi, ky vong dau cla tirng bién doc lap
trong mé hinh thic nghiém cling duoc néu ré va trinh tw thuc hién mé hinh thuc

nghiém dwgc mo ta chi tiét.

Bai voi phwong phap dva theo chi phi — Igi ich cila DTNH, chuong nay da néu rd
viéc lia chon md hinh clia Ben-Bassat va Gottlieb (1992) dé thurc nghiém cho Viét
Nam. M6 hinh nay doi héi phai xac dinh dwoc cac bién sb chi phi co hdi (r), chi phi
ton that do v& no quéc gia (Cy), xac sudt v& no qudc gia (TT) va xac suat vé no bién
qudc gia (Tir) thi méi co thé woc lwvgng mirkc DTNHTU. Vi vay, chvong nay néu lén
céch thirc xéac dinh cac bién sd nay mot cach chi tiét. Cu thé, chi phi co hdi duoc lay
theo |& suat cho vay VND. Chi phi ton that do v& no qudc gia duoc xac dinh dwa
vao phuong phap Loc HP. Xé&c sudt v& ng quic gia va xac suat vé ng bién qudc gia

dwoc tinh dwya vao mé hinh tinh phi bu dap rai ro qudc gia voi phrong phap ARDL.
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CHUONG 4: KET QUA UOC LUONG MUC DU TRU NGOAI
HOI TOI bU CUA VIET NAM

Chuong nay md ta va phan tich thiwc trang DTNHTT cla Viét Nam giai doan 2005
— 2017. Bong thoi, dva trén sy Iwva chon cling nhu xay dwng cac md hinh thuc
nghiém wéc lwgng mirc DTNHTU cla Viét Nam theo ba phwong phéap trong
chuong 3, chwong nay lan lwgt trinh bay va phan tich két qua ciia cac md hinh trong
do thé hién chi tiét két qua cla tirng bwdc trong quy trinh thirc hién mo hinh. Cudi
cung, chuvong nay so sanh miic DTNHTU duwoc wéc lveng theo tirng phuong phap

voi miec DTNHTT vathao luan két qua thu duoc.
4.1. THUC TRANG DU TRU NGOAI HOI VI ET NAM
4.1.1. Quy mo du trir ngoai hoi Viét Nam

Trong giai doan 2005 — 2017, quy md DTNH cla Viét Nam nhin chung lién tuc

tang qua cac nam (Phu luc 1.2) va dwoc thé hién cu thé nhu sau.

QUY MO DU TR NGOAI HOI VIET NAM
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Biéu do 4.1. Quy mo du trir ngoai hdi Viét Nam giai doan 2005 - 2017
Nguon : International Financial Satistics — IFS (2018)
Theo Biéu d6 4.1, trong giai doan 2005 — 2008, nén kinh t€ Viét Nam phét trién
thinh vugong va thyc hién chinh séch mé clra sau khi gia nhap WTO nam 2007,
DTNH Viét Nam dalién tuc tang dén hon 2.5 lan, tr mirc 9,216,467,261 USD nam
2005 dén mirc 24,175,912,525 USD nam 2008.
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Tuy nhién, v&i dnh huwdng tir cudc khiing hodng tai chinh toan cau nam 2008, trong
giai doan 2009 — 2011, DTNH Viét Nam da gidam manh, dinh diém la giam gan
50% vao nam 2010, chi con 12,926,169,011 USD. Trong giai doan nay, do tac dong
tiéu cuc tr cudc khiing hodng toan cau, kinh té vi md clia Viét Nam cé nhiéu bét 6n,
cu thé la lam phéat da tang manh 1én mic 11.75% nam 2010 va 18.58% nam 2011.
Diéu nay gay tac dong manh dén thi truong ngoai hdi, lam ty gia VND/USD hién
dong bat thwong trong cac nam 2009 - 2011, dinh diém la ty gia ting manh hon
13%, tir mirc 18950 VND/USD vao thang 04/2010 dén mirc 21450 VND/USD vao
cudi thang 11/2010. Vi thé, dé binh 6n ty gid VND/USD va thi truong ngoai hoi,
NHNN d& phai can thiép vao thi truong bang cach ban USD tir quy DTNH vakhién
cho DTNH Viét Nam giam manh trong giai doan nay.

Trong hai nam 2011 va 2012, Chinh pht va NHNN da thuc hién hang loat bién
phéap dé kiém ché lam phét, chdng tinh trang d6 la hoa, binh én gia vang, binh on thi
truong ngoai héi. Nho vy maty gia VND/USD da6n dinh tré lai va DTNH bét dau
tang dan Ién, cu6i nam 2012 dat mirc 26,112,815,991 USD va lién tuc tang trong
cac nam 2013 — 2014, dat dwoc 34,575,170,166 USD.

Trong ndm 2015, méc di nén kinh t€ van tang trudng t6t, toc do tang trudng GDP
dat 6.68%, cao hon mirc muc tiéu dé rala 6.2% ciing nhu cao hon mic tang trwdng
clia cac ndm 2011 — 2014, dong thoi lam phét van gitt mirc rdt thdp va chi ting
0.6%, tuy nhién DTNH Viét Nam lai gidm xubng, dén cudi 2015 con
28,615,884,805 USD. Diéu nay la do Viét Nam nhap siéu tré lai trong nam 2015
vOi mirc nhap siéu Ién dén 15 ty USD trong khi nam 2014, can can thwong mai
thang du. Nhu cau USD gia tang do nhap siéu tang manh da lam cho ty gia cudi
nam 2015 la 22547 VND/USD, tang 5,34% so voi ty gia thoi diém dau nam la
21405 VND/USD, vurot xa mirc muc tiéu ty gia chi tang 2% trong ndm 2015 ma
NHNN duva ra. V&i mirc ty gia bién dong theo chiéu huwéng tang manh nhu thé,
NHNN d4 phai si¥ dung quy DTNH dé can thiép vao ty gia nhdam binh 6n thi treong
ngoai hoi, khién DTNH nam 2015 gidm di phan nao.

Trong hai nam 2016 va 2017, tinh hinh kinh té vi mo cta Viét Nam thic s 6n dinh,
lam phét thdp va thi trudng ngoai héi kha binh lang. Bac biét la trong nam 2017,
theo Nguyén B¢ Thanh va Vi Minh Long (2018), véi mirc tang trudng GDP dat
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murc 6.81%, cao hon mirc muc tiéu dé rala 6.7%, lam phat thap chi & mirc 2.6%, ty
giaon dinh trong ca nam va tham chi c¢é xu huéng giam do lvgng cung ngoai té doi
dao dén tir dong von dau tu tryc ti€p va gian tiép gia tang manh, NHNN da co co
hdi mua vao thém USD dé tang quy mo DTNH, khién DTNH cuta Viét Nam ting
nhanh, 1én dén 49,497,407,812 USD.

Nhin chung, suét giai doan 2005 — 2017, DTNH Viét Nam lién tuc gia tang. Trong
giai doan 2010 — 2017, DTNH gia tang kha manh véi méc du trir ndm 2017 géap 4
lan so véi ndm 2010 va tdc do tang trung binh mbi ndm 1a 18.69% cho ca giai doan.
biéu nay cho thdy Viét Nam da rut ra kinh nghiém tir cudc khing hodng tai chinh
toan cau nam 2008, y thirc dwgc vai tro tdim dém thanh khoan rat quan trong clia
DTNH khi d6i pho v6i cac ca soc dén tlr tai khdan vang lai hay tai khoan tai chinh
nén da khéng ngrng gia tang DTNH.

4.1.2. Co cau du trr ngoai hoi Viét Nam

Nhu dathao luan vé khai niém ngoai hdi va DTNH trong chuong 2, DTNH ctia mot
guéc gia bao gdm nhirng thanh phan chl yéu langoai té, cac loai gidy t& c6 gia (cac
loai chirng khoan ng va chirng khoan vén), vang, SDR, vi thé du tri tai IMF hay néi
céch khéc la du trir c6 thé rdat ngay tai IMF. Dua trén co s¢ nay, co cdu DTNH cla

Viét Nam gdbm bon thanh phan duoc thé hién trong Bang 4.1.

Thir nhat, ngoai té va cac loai gidy to co gialathanh phan chiém ty trong chi yéu
trong DTNH cla Viét Nam véi ty trong tinh trung binh trong giai doan 2005 — 2017
Ién dén 97.017%. Tuy nhién, mirc ty trong cao nhat ma thanh phan nay dat duoc la
98.83% vao nam 2007. Bay la nam ma thi truong chirng khoan Viét Nam bling n6
va chi sd VNI Index dat dinh cao nhét trong lich sk thi truong chiing khoan Viét
Nam. Luc nay, lvong von dau tu nuedc ngoai do vao thi truong Viét Nam gia tang
manh mé, lwong cung ngoai té trén thi truong doi dao la co s& d€ NHNN mua vao
ngoai té dé dang nham tich Iy thém DTNH, gilp ngoai té va cac loai gidy to co gia
tré thanh thanh phan ap dao trong DTNH. Con vao nam 2010, thanh phan nay lai
chiém ty trong thap nhét trong ca giai doan, chi dat 93.25%. Diéu nay la do vao nam
2010, NHNH phai ban ngoai té tir quy DTNH dé binh 6n thi tredng ngoai héi dang

c6 nhiéu bién dong, lam cho thanh phan ngoai té bi gidm di nhiéu trong DTNH.
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Bang 4.1. Co cdu dv tr ngoai hoi Viét Nam giai doan 2005 - 2017

NGOAI TE & GIAY VANG SDR DUTRO COTHE | TONG DV
TOCOGIA RUT TAI IMF | TR NGOAI

NAM - . - 5 - 5 - ; HOI

GIA TRI TY GIA TRI TY GIA TRI TY GIA TY

(USD) TRONG | (USD) |TRONG| (USD) |TRONG| TRI | TRONG

(%) (%) (%) (USD) (%)

2005 | 9,049,677,180 | 98.190304 | 165,905,630 | 1.800100 877,300 | 0.009519 7,151 | 0.000078 |  9,216,467,261
2006 | 13,382,480,441 | 98.465848 | 206,918,836 | 1.522471 | 1,580,006 | 0.011625 7,526 | 0.000055 | 13,590,986,809
2007 | 23,471,786,025 | 98.838001 | 268,341,566 | 1.129967 | 7,598,873 | 0.031998 7,906 | 0.000033 | 23,747,734,370
2008 | 23,882,044,884 | 98.784461 | 285,662,013 | 1.181598 | 8,197,922 | 0.033909 7,706 | 0.000032 | 24,175,912,525
2009 | 16,027,427,457 | 95.383423 | 356,054,178 | 2.118972 | 419,668,683 | 2.497558 7,843 | 0.000047 | 16,803,158,161
2010 | 12,054,089,109 | 93.253377 | 459,569,670 | 3.555343 | 412,502,527 | 3.191220 7,705 | 0.000060 | 12,926,169,011
2011 |13,127,632,658 | 93.464634 | 506,441,329 | 3.605704 | 411,479,781 | 2.929607 7,681 | 0.000055 | 14,045,561,449
2012 | 25,161,262,045 | 96.355989 | 539,533,729 | 2.066164 | 412,012,528 | 1.577817 7,689 | 0.000029 | 26,112,815,991
2013 | 25,480,700,000 | 96.932041 | 393,690,000 | 1.497650 | 412,782,191 | 1.570279 7,705 | 0.000029 | 26,287,179,896
2014 | 33,801,090,000 | 97.761167 | 385,800,000 | 1.115830 | 388,272,918 | 1.122982 7,248 | 0.000021 | 34,575,170,166
2015 | 27,878,920,000 | 97.424630 | 365,630,000 | 1.277717 | 371,327,872 | 1.297628 6,933 | 0.000024 | 28,615,884,805
2016 | 36,167,100,000 | 97.999000 | 378,290,000 | 1.025021 | 360,183,847 | 0.975960 6,726 | 0.000018 | 36,905,580,573
2017 | 48,692,520,000 | 98.374078 | 421,740,000 | 0.852046 | 383,040,687 | 0.773862 7,125 | 0.000014 | 49,497,307,812
T.BINH 97.017458 1.749891 1.232613 0.000038

Nguon : International Financial Satistics— IFS (2018)
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Theo NHNN (2016), céc loai ngoai té c6 mat trong DTNH cla Viét Nam van la céc
loai ngoai té dwoc giao dich pho bién trén thi trvdng ngoai hoi va la thanh phan clia
rd tién té hinh thanh nén giatri ciia SDR, chinh |a USD, EUR, JPY va GBP. Trong
d6, USD chiém ty trong ap dao va dirng thtt hai 12 EUR. NHNN dang can nhic dé
b6 sung thém céac dong tién manh va co 1a suat kha cao khac la AUD va CAD vao
DTNH. Bén canh do, tir thang 10/2016, CNY chinh thirc tr& thanh dong tién thi
nam trong ro6 tién té hinh thanh nén gia tri ciia SDR va dong thoi, kim ngach xuat
nhap khiu gitra Viét Nam va Trung Qudc cling rat Ién. Vi vay, dv trlr thém dong
tién CNY ciia Trung Qudc cling la dieu ma NHNN dang can nhic. Céc loai ngoai té
nay co thé & dudi hinh théi tién mat, tién goi hodc cac loai gidy to co gia. Doi voi
cac loai gidy to cé gia c6 mat trong DTNH cta Viét Nam, NHNN wu tién cho cac
loai tréi phiéu, tin phiéu dugc phat hanh bdi cac nuwéc thudc nhom G7, IMF hodc
BIS (Ngéan hang Thanh toan Quéc t€). Trong do, trai phiéu USD do Chinh phi My
phat hanh Ia chiém ty trong chu yéu.

Thi hai, vang chiém ty trong rat nhé trong DTNH Viét Nam, chi nam trong khoang
tlr mic thdp nhat 0.85% vao nam 2017 dén mic cao nhat 3.60% vao nam 2011. Néu
tinh trung binh cho c3 giai doan 2005 — 2017 thi ty trong nay chi c6 1.75%. Hon
nira, trong subt giai doan 2011 — 2017, ty trong nay ci gidm dan qua tlrng nam,
chirng t6 vang khoéng phai 1a thanh phan dv trir dwoc wa chudng va coi trong nhiéu
trong DTNH Viét Nam. Néu xét theo gia tri tuyét doi, vang cling khong c6 s chénh
léch nhiéu qua cac nam. Dac biét 1a subt giai doan 2009 — 2017, sy bién dong cla
vang duv trir [arét it, chi nam trong khoang tlr 356 triéu USD dén 539 triéu USD. Tét
nhién, vang thudéc DTNH Viét Nam phai |a vang tiéu chudn qudc té dé co thé dé
dang chuyén doi thanh ngoai té khi Chinh phli c6 nhu cau st dung DTNH cho céc
hoat dong can kip ctia qudc gia, ddm bao dwgc hai thudc tinh quan trong cia DTNH
la tinh an toan va tinh thanh khoan. Van dé mat thoi gian cho viéc chuyén doi tir
vang sang ngoai té dé sir dung cho nhirng hoat dong kinh té cé tinh gap rut cling c6
thé 1aly do ma vang khéng dwoc dy trir nhiéu boi 1& s cham tré thoi gian cho viéc
chuyén doi va khong dap rng kip nhu cau cip thiét cé thé gay nén nhiéu thiét hai

cho nén kinh té.
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Thit ba, SDR ciing chiém ty trong rat thap trong DTNH Viét Nam, thap hon ca ty
trong cliavang. Cu thé latinh trong binh cho ca giai doan 2005 — 2017, ty trong clia
SDR la 1.23%. Trong giai doan 2005 — 2008, SDR chiém ty trong rat nhod trong
DTNH vo6i gia tri tuyét d6i chi khoang vai triéu USD. Tuy nhién, nam 2009 ti€p
theo da ching kién sy thay déi Ién clia SDR trong DTNH. Nam 2009, IMF tién
hanh hai dot phan bé SDR cho céc qubc gia thanh vién voi giatri 250 ty USD vao
ngay 28/08/2009 va dot phan bo dac biét co giatri 33 ty USD vao ngay 09/09/2009.
Theo |0i phét biéu clia Théng déc Nguyén Van Giau trong budi phong van voi Thoi
béo Ngan hang (2009), viéc phan bé SDR nay c¢b thé gilp cac qudc gia thanh vién,
dac biét la cac quoc gia dang phat trién, chong d& véi cudc khiing hodng toan cau
2008 théng qua viéc gitp cac quéc gia gia ting DTNH nham ho trg mé rong thwong
mai va on dinh ty gia Viét Nam cling dwoc phan bd SDR trong dot nay va giup gia
tri SDR trong DTNH Viét Nam tang rat manh, tir mic giatri 8 triéu USD nam 2008
vot |én mirc 419 triéu USD nam 2009, chiém 2.5% trong DTNH. Sau do, trong su6t
giai doan tiép theo 2009 - 2017, giatri SDR it bién dong qua cac nam, chi thay doi
trong khoang 360 triéu USD va 419 triéu USD ma théi. Tuy nhién, ty trong SDR
trong giai doan nay lai gidm dan qua cac nam, dén nam 2017 chi con chiém 0.77%
DTNH do gia tri SDR khong thay do6i nhiéu trong khi tong DTNH khéng nglrng

tang qua cac nam.

Tht tw, vi thé dw trir c6 thé rit ngay tai IMF chiém ty trong vO cling nhd trong
DTNH, chi dat 0.000038% trong DTNH néu tinh trung binh trong giai doan 2005 -
2017, voi gia tri tuyét d6i cling réat thdp va it bién dong qua cac nam, nam trong
khoang 6,726 USD dén 7,906 USD. Vi thé du trir c6 thé rit ngay tai IMF bao gom
céc khoan ngoai té va SDR ma Viét Nam dé san tai IMF. Vi ty trong qua nhd nén

xem nhu c6 thé bd qua thanh phan nay trong DTNH van duoc.

Tom lai, co cdu DTNH cda Viét Nam gdm bdn thanh phan nhung cé thé bd qua
thanh phan vi thé du trir co thé rat ngay tai IMF vi ty trong gan nhu bang 0. Nhu
vay, DTNH Viét Nam con ba thanh phan chinh: thanh phan thir nhat 1a ngoai té va
cac loai gidy to co gia chiém ty trong chi yéu trong DTNH, khodng 97% va da
khong ngirng tang manh nhitng nam gan day; hai thanh phan con lai lavang va SDR

chiém ty trong rat nho, chi khodng 3% va trong d6 ty trong clia vang nhiéu hon so
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vOi SDR. Viéc chiém ty trong qua nhd clia vang trong DTNH qua cac nam co thé ly
giai tir nhuoc diém clia vang la phai cho doi chuyén doi sang ngoai té, co thé lam &
thoi gian va tac dong tiéu cwc dén nhirng hoat dong can kip clia nén kinh té can st
dung DTNH ngay. Trong khi d6, néu DTNH bang ngoai t&¢ manh, nhwroc diém nay
S8 bi triét tiéu vi ngoai té sé dap rng ngay cho cac hoat dong kinh té€ cap thiét can sir
dung dén DTNH. Vi vay, viéc vu tién thanh phan ngoai té va cac loai gidy to co gia
trong DTNH Viét Nam la diéu nén tiép tuc thuc hién. Day la co s¢ dé téc gia dva ra
cac khuyén nghi chinh sach hwéng vé tang cudng mua ngoai té néu két qua thuc

nghiém cho thdy Viét Nam can ti€p tuc gia ting DTNH trong thoi gian t6i.

4.2. KET QUA CUA PHUONG PHAP DO LUONG THEO KINH NGHIEM
4.2.1. Cac phuwong phap truyén théng

4.2.1.1. Phuong phap dua vao doanh so nhap khau

Néu tinh theo thang nhap khdu, DTNHTT cla Viét Nam thé hién nhuv Biéu do 4.2.

va duroc so sanh voi mirc tiéu chuan toi wu theo kinh nghiém la 3 thang nhap khau.

= DY TRU NGOAI HOI VIET NAM THEO THANG NK

THANG NK
N

1.95
1 - 186 461
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Biéu d6 4.2. DTNHTT theo thang nhap khau clia Viét Nam giai doan 2005 — 2017
Nguon : International Financial Statistics — IFS (2018) va tac gia tinh toan
Theo Biéu do 4.2, néu so sanh véi mikc toi wu la 3 thang nhap khau, chi cd giai doan
2005 - 2008 la dap rng yéu cau, vt mirc téi vu. Con tlr sau cudc khiing hoang tai
chinh toan cau 2008, giai doan 2009 — 2017, DTNHTT clia Viét Nam luén nhé hon
mirc t0i wu 3 thang nhap khau, dinh diém la nam 2011, mic DTNHTT chi dat 1.61

thang nhap khéau, xap xi mot nira so véi mic tdi wu.
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Mac du téc do tang cia DTNH Viét Nam trong giai doan 2010 — 2017 kha manh,
dat 18.69% trung binh mbi ndm nhung DTNH van khong dat duoc ty & chuin 1a3
thang nhap khiu. D6 1a do mirc do ting trung binh mbi ndm ctia nhap khdu trong
giai doan 2010 — 2017 ciing dat mtc 15.5%, khong thua kém bao nhiéu so vai mirc
tang cla DTNH. Vi khéi diém nhitng nam 2010 — 2011, ty Ié gilta DTNH va doanh
s0 nhap khau trung binh theo thang quéa thap nén mac du DTNH gia tdng manh da
lam ty 1& ndy co ting 1én trong nhi*ng ndm gan day nhwng van khéng theo kip mic
tiéu chuan 3 thang nhap khau. D& dudi kip murc tiéu chuan phai can mot khoang
thoi gian nira vai diéu kién toc do tang ctia DTNH phai [¢n hon clia nhap khau nhu
hién tai. Con néu khdng, khoang céch so véi mirc tiéu chuan 3 thang nhap khau s&
ngay cang xa.

Biéu do 4.3. sau day cho thay rd hon suv chénh léch gitta mirc DTNHTT va miic
DTNHTU theo doanh s6 nhap khau clia Viét Nam. Trong d6, mirc DTNHTU duoc

wéc lvgng 1a 3 1an doanh s8 nhip khiu trung binh theo thang ctia moi ndm trong
giai doan 2005 — 2017 (Phu luc 1.3).
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Biéu d6 4.3. DTNH thuc té va t6i wu theo doanh s nhap khau clia Viét Nam
giai doan 2005 - 2017

Nguon : International Financial Statistics — IFS (2018) va tac gia tinh toan

Trong giai doan 2005 — 2008, DTNHTT cla Viét Nam vwot miec DTNHTU. Pay la

giai doan ma nén kinh té Viét Nam phét trién manh, dac biét 1a sau khi hdi nhap sau
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hon voi thé gi¢i bang viéc gia nhdp WTO ndm 2007. Thi truong chitng khoén Viét
Nam cling phat trién manh mé véi chi sd VN Index tang rat cao, thu hit manh céc
nha dau tv nwéc ngoai. Biéu nay da gilp cho lvgng cung ngoai té trén thi truong
ngoai hdi Viét Nam trd nén doi dao va la co hoi tét dé gia taing DTNH cho Viét
Nam. Cu thé, tr mirc dv trr thuc t€ chi xap xi mc dw tri ti wu vao nam 2005,

DTNHTT claViét Nam davuot trén 8 ty USD so v6i mirc t6i vu vao nam 2007.

Nhung ké tlr sau cudc khing hoang 2008, giai doan 2009 — 2011, vi kinh té vi mo
vaty gia bién dong bat on nén Viét Nam phai sl dung quy DTNH dé binh on thi
truong ngoai hdi, lam cho DTNH gidm manh va bi tut xa so véi mic téi vu, dinh
diém la nam 2011, mirc dv tr&r thwe té thap hon so v&i mirc yéu cau téi vu la 12 ty
USD. Sau d6, giai doan 2012 — 2017, DTNH Viét Nam ting tr¢ lai nheng van
khdng dudi kip muc tang clia nhap khdu nén van chura dat duoc mic yéu cu tdi wu
dwra theo nhap khau. Riéng trong nam 2015, nhap khau tang manh so véi nam 2014,
Ién dén 21.38%, lam cho nhu cau ngoai té tdng cao va ty gid tdng manh. Vi thé,
NHNN phai ban USD tir quj DTNH dé ha nhiét ty gia, 1am cho DTNH nim 2015
giam di mot lvong dang ké, gan 6 ty USD so v&i nam 2014. Diéu nay da lam cho
mic DTNHTT nam 2015 thap hon mic tdi wu la hon 15 ty USD. Trong subt giai
doan 2010 — 2017 ma mic dv trit thuc té€ khdng dat so véi mic yéu cau téi vu, day
la mirc chénh Iéch cao nhat. Tuy nhién, trong hai nam tiép theo 2016 va 2017, mic
dd chénh léch nay da thu hep tré lai do DTNH c6 toc dd tang manh hon nhiéu so

voi toc do tang ctia nhap khau.
4.2.1.2. Phrong phéap dwa vao no nudc ngoai ngan han

Néu so sanh véi no nwdc ngodi ngan han, DTNHTT ciia Viét Nam duoc thé hién

thanh ty 18 DTNH/ no mwéc ngodi ngan han trong Biéu db 4.4.

Trong giai doan 2005 — 2008, giai doan makinh té Viét Nam phét trién thinh vieong
voi lwvgng cung ngoai té doi dao trén thi truong ngoai hdi, ty 16 DTNHTT cla Viét
Nam so v6i no nwdc ngodi ngan han larét cao, dat trén 400% ma dinh diém la nam
2008 v6i 576%. Sau do, giai doan 2009 — 2011, nén kinh té bt on voi ty gia bién
dong manh da lam sut giam DTNH, khién cho ty 16 DTNH so v6i ng nwéc ngoai
ngan han di van vwot mic t6i vu 1a 100% nhung cling bi giam manh theo v&i mic

giam thap nhét 1a 130% vao nam 2011. Tiép theo, trong giai doan nén kinh t€ bat
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dau phuc hoi tré lai 14 2012 — 2017, ty 18 DTNH so véi no nwdc ngod ngan han

lubn nam xap xi trong mirc 210% - 260%.
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Biéu d6 4.4. Ty 16 DTNHTT va no nwéc ngoai ngan han ctia Viét Nam
giai doan 2005 - 2017

Nguon : IFS, World Bank (2018) va tac gia tinh toan

Nhin chung, ty 18 DTNHTT so véi no nuéc ngodi ngan han trong sut giai doan
2005 — 2017 ludn dat trén mirc tiéu chuan dy trr toi vu dua theo ng nwéc ngoai
ngan han 12 100%. Diéu nay dat duvoc |a do ng nuwdc ngodi ngan han clia Viét Nam

con rét thdp nén DTNH hoan toan ¢6 kha nang tai tro 100% cho phan ng nay.

DP6i v6i Vit Nam, no nwéc ngodi ngan han chi yéu dén tir cac khodn no nuéc
ngoai trung dai han nhung da gan thoi diém dao han (tr 1 ndm tré xuéng) nén
chuyén sang no nuéc ngodl ngan han va cac khoan ne do Chinh pht bao 1anh cho
céc doanh nghiép, t6 chirc tai chinh, to chirc tin dung khi cac to chiic nay vay nuéc
ngoai ngan han. Hién tai, cac khodn ng ndy con it nhwng trong twong lai, cac khoan
no trung dai han dén han tra chuyén thanh ng ngan han s& nhiéu dan |én vanéu Viét
Nam khoé vay no m¢i dé tai tro cho cac khoan ng dao han thi can lvu y la DTNH

phai dam bao tai tro dugc cho cac khodn no ngan han ndy.

Mirc DTNHTU cuta Viét Nam dwoc wéc lvong dia theo tiéu chuan 100% no nudc
ngoad ngan han cla Viét Nam theo ndm trong suét giai doan 2005 — 2017 (tham
khdo Phu luc 1.4). P& dé dang so sanh va nhin ré hon mirc DTNHTT voi mirc
DTNHTU, c¢6 thé theo ddi Biéu do 4.5.
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Biéu dd 4.5. DTNH thuc té va téi wu theo no nwdc ngoai ngén han cha Viét Nam
giai doan 2005 - 2017

Nguon : IFS World Bank (2018) va tac gia tinh toan

Theo Biéu db 4.5, DTNHTT cla Viét Nam ludn vwot hon mirc DTNHTU tinh theo
no nudc ngodl ngan han trong sudt giai doan 2005 — 2017. Trong do, mic vuot cla
dv trir thuc t€ so vai du trir t6i wu thap nhat 1a 3.2 ty USD vao nam 2011 (giai doan
kho khan ctianén kinh té Viét Nam va DTNH sut gidam manh) va cao nhét 1a 27.5 ty
USD vao nam 2017 — nam ma DTNH Viét Nam dat mic ky luc gan 50 ty USD.
Mac du nam 2017 cé mirc chénh léch vé giatri tuyét doi lalén nhat nhung néu xét
theo ty 18 gita DTNHTT va no nwdc ngod ngan han thi chi dat 226%, thip hon so
V(@i cac nam gan day 2014 — 2016. D6 la do trong nam 2017, téc d6 tang cia DTNH
mac du kha cao, dat 34.12% nhwng van khong dudi kip téc do tiang rat manh clia no
nwdc ngodi ngan han 1a56.34%. That si, trong giai doan 2005 — 2017, téc do ting
trung binh hang nam ciia no nuwdc ngod ngan han 1a 24.65%, cao hon téc do tang
trung binh cia DTNH la 20.25%. Biéu nay cho thdy mac du cho dén hién tai, mirc
DTNHTT déu vuot mitc t6i vu dwa theo no nwdc ngodi ngan han nhung van phai
can trong vi t6c do tang cla ng nude ngodi ngan han |a kha nhanh va bt dau co xu
hwéng tang manh hon gan day, lam cho kha nang mi:c DTNHTU dva theo ng nuéc
ngoai ngan han dudi kip va virot miec DTNHTT 6 thé trd thanh hién thuc.

Toém lai, néu duwa theo phwong phap do lwvdng micc DTNHTU trén co s& ng nuwéc
ngod ngan han, diéu nay hoan toan khdng dang lo ngai cho Viét Nam vi mic

DNHTT luén vuot cao hon mirc téi wu trong sudt giai doan 2005 - 2017. N6i céach
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khac la dy trir thuc t€ lubn ddm bao dwoc thanh khoan, dd kha nang tai trg ng nuwéc
ngoad ngan han trong nam. Tuy nhién, Viét Nam cling khong thé chti quan vi no
nwéc ngoai ngan han bat dau co xu huwdng tang nhanh gan day va sé con tang nhanh
hon trong cac nam t6¢i do ng trung, dai han cla Viét Nam rat 16n va thoi gian dao
han cltia nhiéu khodn ng cling ltic dén gan hon. Cac khodn ng nay sé chuyén sang ng
ngan han nén [am ng nudc ngod ngan han gia tang rat manh, gay bién dong I&¢n cho

tai khoan tai chinh va doi héi DTNH can tang manh theo dé du kha nang tai tro.
4.2.1.3. Phuong phap dwa vao cung tién rong M2

Truwéce tien, DTNHTT cla Viét Nam dwgc so sanh véi cung tién rong M2 varty 1é
DTNH/ M2 duoc thé hién trong Biéu db 4.6.
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Biéu d6 4.6. Ty I DTNHTT va M2 clia Viét Nam giai doan 2005 — 2017
Nguon : IFS, CEIC Data (2018) va tac gia tinh toan

Biéu do 4.6 cho thdy két qua cling twong tw nhu phwong phap dva vao doanh so
nhap khau. Trong giai doan nén kinh té Viét Nam phét trién manh 2005 — 2008, ty
I& gitta DTNH va cung tién rong M2 ludn vugt mirc tiéu chudn 20%, cao nhéat 1a
nam 2007 vai ty Ié 30.52%. Nhung tlr sau cudc khiing hodng 2008, trong su6t giai
doan 2009 — 2017, ty |1é nay khong dat dugc mic tiéu chudn t6i wu 1a 20%, chi nam
trong khoang 10% - 16% ma thdi. Trong dd, mic ty 1€ thap nhét cling roi vao giai
doan kho khan cla nén kinh t€ Viét Nam, la ndm 2010 véi ty 1é chi dat 9.87%.
Trong ba nam gan day 2015 — 2017, ty |é nay c6 xu hwéng tang Ién tré lai va nam
2017 dat 14.29%. S¢ di giai doan 2010 - 2017, ty & van con thdp va chua dat mic

tiéu chuan la do mac du téc do tang ciia DTNH giai doan nay kha manh, dat 18.69%
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nhung toc do tang cla cung tién rong M2 trong giai doan nay cling khong kém, &
mirc 16.10% va xap xi voi tbc dd tang cia DTNH. Biéu nay lam cho DTNH gia
tdng bt pha trong giai doan nay nhung van khong thé cham dén mdc tiéu chuin
20% khi so voi cung tién rong M2.

Mirc DTNHTU cla Viét Nam dwoc wéc lvong dua theo tiéu chuan toi wu la 20%
cung tién rong M2 cla Viét Nam theo nam trong su6t giai doan 2005 — 2017 (tham
khao Phu luc 1.5). Biéu dd 4.7 cho thay rd hon nita khi truc tiép so sanh mic
DTNHTT cliaViét Nam véi miec DTNHTU tinh theo cung tién rong M2,
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Biéu do 4.7. DTNH thuc té va tdi wu theo cung tién rong M 2 ctia Viét Nam
giai doan 2005 - 2017

Nguon : IFS, CEIC Data (2018) va tac gia tinh toan

Theo Biéu do 4.7, giai doan 2005 — 2008, mirc DTNHTT vuot mirc t6i wu va mic
vuot Ién nhat la trén 8 ty USD vao nam 2007. Giai doan 2009 — 2017 sau cudc
khing hodng 2008, DTNHTT luén thdp hon mic téi wu. Trong d6, nam 2012 la
ndm nén kinh t€ Viét Nam bét dau phuc hdi véi chi truong cia Chinh pht 1a
khuyén khich tang truédng kinh té, ha 1a suat va mé rong tang trwdng tin dung. Vi
thé, cung tién M2 tang manh, Ién dén 24.45%. Nhung cling trong nam nay, DTNH
da gia tang rat an tuong, dat mirc 85.92% v6i gia tri tuyét déi la trén 26 ty USD.
Mtrc tang an twong cia DTNH trong nam nay da kéo gan khodn chénh Iéch gilra dw
trlr thwe té va mirc t6i wu, lam cho dv trir thuc té chi thdp hon mic téi wu 7.9 ty

USD. Tuy nhién, trong hai nam 2015 va 2016, mutc chénh léch nay lai bi kéo gian
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ra, |én mirc cao nhat trong ca giai doan 2009 — 2017. Do la vi toc do tang DTNH
tinh trung binh cho ca hai ndm nay chi dat 5.86%. Trong khi do, Viét Nam van dang
thirc hién chinh sach mé rong tién té dé khuyén khich tang trudng kinh té nén toc do
tang cta cung tién M2 tinh trung binh cho hai ndm nay 1én dén 14%. DBiéu nay lam
cho mirc sut giam clia DTNHTT so v&i mic tdi wu tang 1én ky luc trong hai nam
nay, dat trén 24 ty USD. Tuy nhién, nam 2017, nho toc do tdng manh cia DTNH la
34.12% trong khi M2 dugc kim bét téc do tang, chi dat 12.73% nén lam cho chénh
léch sut gidam gita DTNHTT vat6i vu danhd hon, chi con 19.79 ty USD.

Thyc ra, du DTNH cuta Viét Nam khong dat dwgc mirc t6i wu theo cung tien M2
nhueng Viét Nam ciing khéng nén qua lo ngai vi mitc dy trit t6i wu theo M2 nham
muc dich phong vé cho dong von trong nwéc thao chay ra nwéc ngoai. Trong khi
dd, Viét Nam co chinh sach kiém sodt chat ché van dé chuyén doi tai san ndi té
thanh ngoai té va chuyén tai sin ngoai té ra nuwdc ngoai. Do dd, viéc dong von trong

nudc co thé thédo chay ra nudc ngoai véi quy md 1én ciing mét 1Gc lakhd xay ra.

Tém lai, qua ba céach thirc truyén thong tinh toan DTNHTU trong phuong phap do
lvong theo kinh nghiém, vGi giai doan 2005 — 2008, DTNHTT cua Viét Nam [udn
cao hon DTNHTU tinh dwgc tir ba cach thirc. Tuy nhién, trong giai doan 2009 —
2017, v6i anh hwdng tir cudc khiing hoang tai chinh toan cau 2008, mirc dv trr thuc
té cla Viét Nam da khong con dat dwgc mirc toi wu ddi v6i cac cach thiic dua vao
nhap khau va cung tién rong M2. Riéng déi véi cach thirc dya vao ng nwéc ngoai
ngan han, miéc DTNHTT van cao hon mirc t8i wu trong giai doan 2009 — 2017.
Nhung trong tuong lai, khodn ng ndy c6 kha nang gia tdng manh do cac khodn ng

nwdc ngodi trung, dai han chuyén sang ngan han khi thoi gian dao han dén gan.
4.2.2. Phrong phap ARA EM cualMF
4.2.2.1. Két qua thuc nghiém phuong phap ARA EM cho Viét Nam

Nhu da phan tich trong muc 3.1.3 clia chvong 3, khi 4p dung phuong phap ARA
EM, mo hinh wéc lvgng mirc DTNHTU cho Viét Nam duwoc thé hién:

R* = 30% STED + 20% OPL + 5% M2 + 10% X

Véi céc di liéu duoc thu thap theo ndm clia no nwdc ngodi ngan han (STED), no

nwdc ngoai khéc thé hién bang von dau tw gian tiép (OPL), cung tién rong (M2) va
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doanh sd xuét khau (X), mirc DTNHTU theo nam duoc wéc lvong (tham khao Phu
luc 1.6). Tr d6, mirc DTNHTT duoc so sanh véi DTNHTU théng qua Biéu d6 4.8.
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Biéu d6 4.8. DTNH thuc té va téi wu theo phrong phap ARA EM clia Viét Nam
giai doan 2005 — 2017

Nguon : IFS, World Bank, CEIC Data, Bloomberg (2018) va tac gia tinh toan

Nhin vao Biéu db 4.8, dé dang nhan thdy mic DTNHTU tinh theo phwong phép
ARA EM theo xu huwéng di Ién, déu tang dan qua tirng nam tlr mirc téi wu vao nam
2005 1a 6.1 ty USD dén murc t6i wu nam 2017 la 48.1 ty USD. S& di murc dy trir t6i
Pu gia tang qua tirng nam la bdi theo phuong phap ARA EM, ¢ dén 4 yéu to dé
wéc lwong mie du trir t6i wu 1a no nudc ngod ngan han, von dau tu gian tiép, cung
tién rong M2 va doanh sd xuat khau. Céc yéu t0 nay mac du cé xu hudng di Ién
nhwng van c6 nadm sut gidm so v&i nam trude. Tuy nhién, néu yéu té ndy sut giam
thi yéu t6 khéc s& gia ting. Viéc b dap cho nhau ndy gitp cho mikc DTNHTU duoc

wéc lvong tir cac yéu t6 ndy van gitt virng xu hwéng di 1én qua tirng nam.

Cling theo Biéu do 4.8, trong giai doan 2005 — 2008, mirc DTNHTT Iu6n cao hon
mtc tdi wu véi mirc virgt cao nhat 1a 11.9 ty USD vao nam 2007. Bén nam 2009, vi
bat dau chiu anh hudng bdi cude khiing hoang 2008, DTNH sut gidm manh nhung
van con cao hon mtc t8i wu khoang 2.6 ty USD. Tir 2010 tr& vé sau, giai doan 2010
— 2017, DTNHTT nhin chung nam du¢i mic t6i vu. Trong dd, mic sut gidm nhiéu

nhét roi vao ndm 2011 — ndm ma nén kinh t€ Viét Nam van con trong giai doan kho
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khan - véi mirc giam so voi mirc téi wu la 7.5 ty USD. Mkc sut gidm so véi mirc téi
wu vao nam 2015 ciling rét cao, khoang 7 ty USD. Pay la ndm co6 dién bién thi
treong ngoai hoi bat 6n, ty gia tang cao nén NHNN phai st dung dén quy DTNH dé
binh 6n thj trwvong, 1am cho DTNH sut gidam nhiéu. Thé nhung, trong giai doan nay,
vao cac nam 2012, 2014 va 2017, mirc DTNHTT xap xi va nhinh hon mét chit so
voi mirc toi wu, cu thé la veot mikc tdi wu khodng 0.37 ty USD nam 2012, khoang
1.1 ty USD nam 2014 va 1.3 ty USD nam 2017. Nhitng nam nay déu la nhirng ndm
nén kinh t€ Viét Nam phét trién twong d6i 6n dinh va DTNH trong cac nam nay déu
cé toc do tang an twong nhu nam 2012 tang 85.92%, ndam 2014 tang 31.53% va nam
2017 tang 34.12%.

4.2.2.2. So sanh két qua thuc nghiém cho Viét Nam theo phuong phap ARA EM

va theo cac phuong phap truyén thdng

Thiv nhat, két qua thu duoc la tvong ty nhau. Khi 8p dung phuong phap ARA EM
dé woc lwvong mirec DTNHTU cho Viét Nam, két qua thu duoc cling twong tw nhw ap
dung cac phwong phap truyén thong dwa vao doanh sd nhap khau va dwya vao cung
tién rong M2. B4 la giai doan truvdc khiing hodng 2008, miic DTNHTT ludn vuot
mirc tdi vu ma dinh diém vuot cao nhét la vao nam 2007. Con giai doan sau khling

hoang 2008, mirc DTNHTT thwdng ndm dudi mic téi wu.

Tht hai, véi phrong phap ARA EM, mirc chénh léch sut gidm gitra du tri thyc té€ va
toi wu la khéng 1én. Khi ép dung phwong phap ARA EM, mic sut giam cta dv triy
thuc t€ so voi mirc t6i wu khdng bi chénh Iéch qua nhiéu nhu khi ap dung céac
phuong phép truyén thong dwa vao nhap khau va cung tién M2. Cu thé, mirc chénh
léch sut gidm cao nhat theo phuong phap ARA EM chi khoang 7.5 ty USD, con voi
phuong phap dwa vao nhap khau, mic chénh léch sut giam cao nhat la 15.3 ty USD
va véi phueong phap dua vao cung tien M2, mirc chénh Iéch sut gidm cao nhat 1én
dén 24.5 ty USD. Noi cach khac, trong giai doan sau khing hodng 2008, khi ap
dung phwong phap ARA EM, mac du nhin chung dv trit thirc t6 ndm dudi mic toi
wu nhung dy trir thuc t€ di sat véi mire téi wu hon, khong troi sut that thuong nhw
hai phuong phap truyén thong dwra vao nhap khau va M2. Diéu nay thé hién ap dung
phuong phap ARA EM dé do lvong mirc DTNHTU cho két qua dang tin cay hon.



126

Thi* ba, phiong phap ARA EM da tdng hop tat ca cac yéu to trong cac phuwong
phap truyén thong dé tinh mirc t6i wu. Khi dva ra phvong phap ARA EM, IMF da
tinh todn va dua vao cac yéu td cd thé gay bat 6n cho céc can thanh toan quoc té va
doi hdi sy tai tro tr DTNH. Phrong phap ARA EM da tong hop va dua vao tat ca
céc yéu t6 clia cac phwong phap truyén théng nhr ng nwdc ngodi ngan han, cung
tién rong M2. Con doanh s6 nhap khau ctia phwrong phap truyén thong duoc dai
dién quayéu t6 xudt khau trong phuong phap ARA EM vi ca hai yéu td nay déu dai
dién cho viéc gay nén x&o tron can can thuvong mai vatai khodn vang lai. Néu xuat
khau bi sut giam do cac cu sdc bén ngodi qudc gia anh hwdng dén s& lam cho kha
nang tai tro nhap khau bi de doa va doi hdi phai c6 st ho tro tir DTNH. Bén canh
d6, phwong phép truyén théng chi tinh dén yéu t6 no nudc ngodi ngan han cé thé
gay nén si bién dong cliatai khoan tai chinh va can sy ho trg tir DTNH. Con trong
phurong phap ARA EM, ngodi yéu t6 no nwdc ngodi ngan han, mot khoan phai tra
nwéc ngoai khac la dong tién néng clia von dau tv gian tiép cling duoc dwa vao tinh
todn vi dong tién ndy cd thé vao qudc gia rat nhanh khi nén kinh té€ qudc gia phat
trién thinh vrgng va cling c6 thé rat di nhanh chéng khi cé bién ¢ hay cl soc dén
v0i qubc gia, gay bién dong manh cho tai khoan tai chinh va cling can sy tai trg clia
DTNH. Trong xu hwéng dau tv quéc té ngay cang phét trién manh mé, dong von
nay chu chuyén gitra cac quoc gia cang nhanh hon va la van dé khong thé xem
thuong, phadi c6 DTNH lam tdm dém thanh khoan cho né. Phwong phap ARA EM
duwa thém yéu t6 nay vao dé tinh mirc DTNHTU larédt hop ly vading dan.

Thit tw, phuong phap ARA EM chi trong dén vai tro dong co phong nglra, tai tro
tai khodn tai chinh cia DTNH. Khi &p dung phwong phap ARA EM tinh DTNHTU,
cac muc dich tai tro tai khodn vang lai vatai khoan tai chinh déu dwoc dua vao tinh
todn, cu thé: tai tro tai khoadn vang lai (yéu t6 xuat khau), tai tro tai khoan tai chinh
(no nuéc ngod ngan han, von dau tw gian tiép, M2 tai tro cho dong vén trong nudc
thao chay ra nuwéc ngoai). Tuy nhién, trong phwong phap nay, IMF rét chd trong dén
muc dich tai tro tai khodn tai chinh cia DTNH vé6i hai yéu t6 gay tac dong I6n dén
s bién dong tai khoan tai chinh, can sy ho tro cia DTNH |a ng nwdc ngodi ngan
han vavon dau tw gian tiép. Diéu nay thé hién trong cong thirc tinh DTNHTU, hé sb

clia ng nwdc ngodi ngan han I1én dén 30% va clia no nudc ngoadi khac (von dau tw
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gian tiép) 1a 20%. Biéu nay cling phu hop xu thé thé gi¢i chd trong nhiéu hon dong
co phong nglra cia DTNH sau cac cudc khiing hoang 1997 va 2008.

Tom lai, so voi cac phuong phap truyén théng chi dira vao mot yéu td dé wac luong
mic DTNHTU, phwong phap ARA EM wu viét hon vi da dwa tat cd cac yéu to
trong cac phurong phap truyén thong vao dé tinh toan mirc DTNHTU. Vi céch thirc
nay, phrong phap ARA EM cling da dwa vao hai vai tro tiéu biéu cia DTNH khi
tinh mirc dy trir t6i wu la tai tro tai khoan vang lai vatai tro tai khodn tai chinh trong

do, vai tro tai tro tai khodn tai chinh dwoc cho la quan trong hon.

Tuy nhién, du &p dung cac phuong phap truyén thong hay phuong phap ARA EM
dé wac lwong mikc DTNHTU cla Viét Nam, két qua déu cho thdy Viét Nam can
phai ti€p tuc gia ting DTNH nhwng khong can ddy manh toc do dw trir. Cu thé, &
thoi diém gan nhat 1a2017, DTNHTT cla Viét Nam déu thap hon so véi mirc ti wu
nén can gia tdng DTNH la diéu hién nhién trong cac phwong phap dwa vao nhap
khau va cung tién rong M2. Riéng véi phuong phép dwa vao no nwéc ngod ngan
han, & thoi diém nim 2017, du trir thuc t& van vieot mie t6i vu nhung do trong giai
doan nghién ciru, no nwdc ngodi ngan han cia Viét Nam khong dang ké nén DTNH
dd kha nang tai trg. Nhung cling trong ndm 2017, no nudc ngodi ngan han da co téc
dd tang rat manh 1a 56.34% va trong twong lai sdp toi cling sé tiép tuc tdng manh
nén ti€p tuc ting DTNH la diéu hop ly nhwng khéng can qua gap gap day nhanh
DTNH. Con theo phrong phap ARA EM, nam 2017, dv trii thuc t€ xap xi muc toi
wu, chi nhinh hon mét chat. Tuy nhién, vi mic t6i wu theo phwong phap ARA EM
S8 tiép tuc ting Ién theo tirng ndm nén van phai tiép tuc gia ting DTNH trong céc
nam t¢i nhung do du trir thurc t€ da viot mirc toi wu nén khong can day nhanh toc
do tang DTNH.

4.3. KET QUA CUA PHUONG PHAP DUA THEO CAC YEU TO ANH
HUONG PEN DU TRU NGOAI HOI

4.3.1. Tinh toan cac bién cla mé hinh thuc nghiém
4.3.1.1. Tinh toan bién dong clia xuat khau

Pau tién, téc gia tinh ty 1& thay ddi cla doanh thu xudt khau so véi cung ky nam

trwdc (nham loai bod tinh moa vu) theo cong thirc expch = (Y — Y a)/Y w4 VGi expch
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laty 1é thay doi clia doanh thu xudt khau so voi cung quy nam tredc, Y, vaYs la

doanh s xudt khau ky t vaky t-4. K&t qua dwoc thé hién trong Phu luc 2.2.1.

Tiép theo, tac gia tién hanh kiém dinh chudi expch vira tinh toan dwoc co hiéu tng
ARCH hay khéng bang cach hdi quy chudi expch theo hé sb tu do va thuc hién 1énh
kiém dinh hiéu (ttng ARCH dén do tré 8 cllasai S0 vdi gia thiét Ho 1a khéng co hiéu
tng ARCH (xem Phu luc 2.2.2). Két qua cho thay tir do tré 1 dén do tré 8, p-value
lubn < 0.05 nén co co s& bac bo gia thiét Hy & mirc y nghta 5% hay chudi expch co
hiéu ttng ARCH.
V6i chudi expch co hiéu tng ARCH, téc gia Ian luot thir vatim mé hinh ARCH phu
hop véi cac hé sb c6 y nghia thong ké va théa méan céc diéu kién mo hinh ARCH.
K&t qua cho mé hinh ARCH (2) phu hop (xem Phu luc 2.2.3). Phwong trinh phuong
sai co diéu kién h; dvoc thé hién nhu sau:
expch, = 0.2104465 + &
[11.30]***
h; = 0.0072387 + 0.5892158¢2 .,
[2.82]***  [2.53]**
Cac ky hiéu *, ** *** typong (*ng voi mirc y nghia 10%, 5% va 1%.
Dwa vao phuong trinh trén, h; duoc tinh dé dang va ldy cin bac hai cta h, dé tim do
|&éch chudn ctia chudi expch, dai dién cho bién dong ctia xudt khau (ky hiéu la expv).
K ét qua cliabién sd expv duoc thé hién trong Phu luc 2.2.1.
4.3.1.2. Tinh toan bién dong cliaty gia
Pau tién, tac gia |ay logarit tw nhién cliagiatri ty gia nham |am giam bét do 16n cla
bién dong ty gia khi tinh toan. Cong thirc thé hién la Inexrate = In(ty gid) voi
Inexrate laky hiéu clialogarit tv nhién cliaty gia Két qua thé hién tai Phu luc 2.3.1.
Tiép theo, tac gia tién hanh kiém dinh chudi Inexrate c6 hiéu itng ARCH hay khong
voi cach lam twong tw nhu tinh bién dong xuat khau (xem Phu luc 2.3.2). Két qua
kiém dinh cho thay tir do tré 1 dén do tré 8, p-value ludn < 0.01 nén cé co s& béc bod

gia thiét Ho @ mirc y nghfa 1% hay chudi Inexrate c6 hiéu (rng ARCH.
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M6 hinh ARCH phtl hop cho chubi Inexrate 14 m6 hinh ARCH (4) (xem Phu luc
2.3.3). Phuong trinh pheong sai co diéu kién h, dugc thé hién nhu sau:

[nexrate, = 9.9546 + &

[928.48]%**
h; = 0.0006457 + 0.9780392¢2 ,
[3.00]***  [2.23]**
Cac ky hiéu *, ** *** tyong (*ng voi mirc y nghia 10%, 5% va 1%.

Duva vao phuong trinh trén, tinh dwgc h, va ldy can bac hai clia h, dé tim do léch
chun ciia chudi Inexrate, dai dién cho bién dong cliaty gia (ky hiéu laerv). Két qua
cliabién s erv dwoc thé hién trong Phu luc 2.3.1.
4.3.1.3. Tinh cac bién con lai cia mé hinh thyc nghiém
Céac bién s0 con lai clia md hinh thyc nghiém cé thé tinh dwoc dwa vao cac cong
thirc da duoc phan tich va néu rd trong Bang 3.2. Nhu vay, cung voi hai bién sb
bién dong xuat khau va bién dong ty gia da dwoc tinh & trén, bang tinh két qua toan
b6 céc bién sd ciia md hinh thirc nghiém giai doan 2005 - 2017 dwoc thé hién trong
Phu luc 2.4.1.
4.3.2. Thong ké mo ta cac bién
Duatrén bang tinh cac bién sd ciamd hinh thic nghiém nhw Phu luc 2.4.1 thé hién,

tac gia dathong ké mo ta cac bién so nhu trong Bang 4.2 (xem thém Phu luc 2.4.2).

Bang 4.2. Bdng thdng ké m6 ta cac bién ctia mé hinh thuc nghiém

Céac Giatri Do léch Giatri Giatri Giatri S6
biénso | trungbinh | chudn | nhénhat | Ién nhat | trungvi | quan sat
Inres 23.79369 | 0.4727669 22.804 24.625 | 23.8615 52
Ingdp 24.08675 | 0.5060362 23.063 25.025 | 24.1405 52
open 0.8548846 | 0.1485971 0.509 1.357 0.8315 52
expv 0.1247458 | 0.0480779 | 0.08519 | 0.33253| 0.108215 52
fpi 0.3135192 | 0.1268529 0.025 0.636 0.3325 52
erv 0.1396169 | 0.1086581 | 0.02542 | 0.28956 | 0.090895 52
cost 0.1098596 | 0.0326684 0.0696 0.201 0.1113 52

Ngubn: Tac gia tong hop tir két qua phan mém Stata 13.0
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Do6i voi bién sb Inres dai dién cho DTNH, giatri trung binh trong giai doan 2005 —
2017 la 23.79369 twong duwong v6i 21.5 ty USD. Trong d6, gia tri nhd nhat la
22.804 (rng v6i s6 lwgng hon 8 ty USD vao quy 2/2005 va giatri [6n nhat 1a 24.625
(ng vGi gan 49,5 ty USD vao quy 4/2017. Biéu nay cho thdy DTNH Viét Nam theo
xu hwéng tang dan qua cac nam trong giai doan 2005 — 2017 véi <O liéu thap nhat
vao dau giai doan va sd liéu cao nhat vao cudi giai doan. B0 léch chuan chi dat 0.47

chirng t6 bién ddng clla DTNH trong su6t giai doan la khdng l6on.

D4 voi bién Ingdp dai dién cho quy md nén kinh té, gia tri trung binh la 24.08675
twong duong véi 28.9 ty USD, gia tri nhé nhét la 23.063 twong duong voi 10.3 ty
USD vao dau giai doan nghién clru la quy /2005 va giatri I¢n nhat la 25.025 tuong
(ng vGi 73.8 ty USD vao quy 4/2017, cudi giai doan nghién ciru. Diéu nay cho thdy
GDP ciing theo xu huéng tang dan qua cac nam, tuong tv nhw DTNH. DB§ léch

chuan kha thap 1a0.50 cho thay bién dong clia GDP ciing khdng cao.

D3&i voi bién open dai dién cho d® mé thuong mai duoc do bang ty I& nhap
khaw/GDP, gia tri trung binh la 0.8548846 va gia tri trung vi la 0.8315. Diéu nay
cho thay trong su6t giai doan 2005 — 2017, d6 m& thwong mai ctia Viét Nam la kha
cao Vi giatri nhap khdu & moi quy gan twong dwong véi GDP clia mbi quy. Dong
thoi, giatri trung vi gan bang voi giatri trung binh chirng té d6 phan tan ctia dit liéu
khong lén, khong cé nhirng giatri dot bién. Giatri Ién nhat |a 1.357 clia quy 1/2008
lathoi diém nén kinh té tang tredng cao trudc khi roi vao khiing hoang sau dé. Lic
nay, giatri nhap khau tang gan gap déi so véi cung ky nam 2007. Gia tri nhd nhat |a
0.509 thudc quy 4/2012, giai doan ma nén kinh té Viét Nam bét dau phuc hoi trd lai
sau khi chiu anh huéng clia khiing hodng 2008. GDP clia quy 4/2012 tang dét bién,

gdp 1,5 1an so véi cuing ky nam tredc dalam cho ty 1&é nhap khau/GDP giam manh.

Doi voi bién expv dai dién cho bién dong xuat khau, cu thé hon la bién dong clia ty
I& thay doi xuat khau so véi cung ky nam trudc, giatri trung binh clia bién dong (do
bang do léch chudn) 1a khong 16n, dat 0.1247458. Gié tri nho nhat la 0.08519 roi
vao quy 4/2005. Trong giai doan nay, nén kinh té Viét Nam chwa hoi nhap sau va
chra tham gia vao WTO nén xudt khiau qua cac nam chwa tdng manh, mirc bién
dong xuét khau con thap. Giatri 16n nhat 1a0.33253 clia quy 1/2010 voi sy sut giam

giam manh clia xuat khau so véi cac nam triedc do day la giai doan bi anh hwdng
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nang né nhat tr tac dong clia cudc khiing hoang 2008. Chinh vi thé, mirc bién dong
xuat khau trong giai doan 2009 - 2010 larat ceo.

D3&i voi bién fpi dai dién cho d mé tai chinh, do bang ty I& vn dau tw gian
tiEp/GDP, giatri trung binh 1a 0.3135192 cho thdy d6 mé tai chinh cllaViét Nam la
khéng 16n thong qua gia tri von dau tw gian tiép chwva dang ké so véi GDP. Tuy
nhién, d6 léch chuan dat 0.1268529 thé hién mirc d6 bién dong clia von dau tu gian
tiép lakha cao. Giatri nhd nhat |a 0.025 vao quy 02/2005 véi ly do & thoi diém nay,
thi tredng chirng khoan Viét Nam bét dau thu hat nha dau tv nwdc ngoai nhung
chwa nhiéu nén von dau tv gian ti€p chua dang ké. Bén thoi di€ém bung nd cla thi
trvong chirng khoan Viét Nam la dau 2007 — dau 2008, dinh diém la vao quy
1/2008, von dau tu gian ti€p vao Viét Nam tang rat manh va gidm xudng trong cac
quy sau dé trong khi GDP chua tang nhiéu. Chinh vi thé, gia tri I16n nhét |1a 0.636

thudc vé quy 1/2008. Bay lamdt giatri dot bién clia chudi di liéu fpi.

Daoi voi bién erv dai dién cho mirc bién dong cla ty gia hay tinh linh dong cla ty
gia, gia tri trung binh ciia mic bién dong ty gia (tinh theo logarit ty gid) la
0.1396169 trong khi do léch chuan la 0.1086581 cho thady mirc do bién dong manh
claty gia Giatri trung vi la 0.090895 c6 dd Iéch kha cao so véi giatri trung binh
chirng td do phan tan ctia mirc bién dong ty giala kha lén. Diéu nay thé hién & do
rong gitra gia tri Ién nhat va nhd nhat lakha lén véi giatri Ién nhat 1a 0.28956, gap
hon 10 lan so véi giatri nhé nhat 1a 0.02542.

Da&i voi bién cost dai dién cho chi phi co hdi, tinh bang |5 suét cho vay VND, gia
tri trung binh la 0.1098596 hay & suat cho vay VND trung binh gan 11% trong
sudt giai doan 2005 — 2017. D0 léch chuan la 0.0326684 cho thay bién dong cualéi
suat cho vay VND hay chi phi co hdi trong giai doan nay la khong I6n. Gia tri nhd
nhat la 0.0696 roi vao giai doan gilra 2015 dén gitra 2017 khi nén kinh té Viét Nam
co sy tang tredng tot véi lam phat dwoc duy tri mire thap. Day la diéu kién t6t dé
chinh phd Viét Nam duy tri chinh sach khuyén khich ting trwdng kinh té bang cach
gilr 18 suat thdp & mirc 6.96% trong sudt giai doan gilra 2015 — gilra 2017. Gia tri
In nhat 1a 0.201 roi vao quy 03/2008. Duéi tac dong bung nd clia cudc khing
hoang 2008 nén vao thoi diém nay, ludng von rdt khoi Viét Nam gia tang manh mé
khién VND mét gia nhiéu. D¢ duy tri gia tri VND, chinh pha Viét Nam phai tang
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manh |a suat VND va la suat cho vay VND dat mic cao ngat nguwdng la 20.10%
vao quy 3/2008.

4.3.3. Kiém dinh tinh dirng clia cac bién

Dé kiém dinh tinh dirng clia tirng bién s8, dau tién, tac gia di tim do tré t6i wu trong
chubi dir liéu clia moi bién s8. Cach tim do tré t6i wu la hdi quy tirng bién s theo
céc do tré ting ddn cla chinh bién s6 d6 va so sanh tiéu chuén thong tin AIC trong
cac phurong trinh hdi quy. Phrong trinh hdi quy & bién tré ndo c6 AIC nho nhét thi
do tré do chinh 1a do tré t6i wu clia bién 8. Tiép do, tac gia sir dung kiém dinh ADF
tai do tré t6i vu nay 1an lwot cho ba dang phuong trinh cia chudi dif liéu nhw d& néu
trong chuong 3 dé lya chon kiém dinh tinh dirng clia bién s6 véi phrong trinh phu
hop nhat. Néu gia thuyét Hg bi bac b & cac mirc y nghia 1%, 5% va 10%, bién sb 1a

chubi dirng va ngwoc lai (Xem Phu luc 2.5)
Kiém dinh tinh dirng céc bién bang phuong phap ADF duroc tom tat trong Bang 4.3.

Bang 4.3. K&t qua kiém dinh tinh ditng cac bién bang ADF

Cac oo | Giatri Z(t) khi | Chudi dung
bignss | 1 CMMONNAL | BOWCIOIUU | e dinh ADF | tai bac
Inres 75.87053 1 -1.508 1(0)*
Ingdp -89.05960 4 -1.609 1(0)*
open 67.87717 5 -2.208 1(0)**
expv -184.5335 1 2,627 1(0)**+
fpi -135.8176 5 -3.389 1(0)**+
arv -283.9034 1 -1.400 1(0)*
cost -283.1703 3 1,547 1(0)*

Nguon: Tac gia tong hop tlr két qua phan mém Sata 13.0

Cac ky hiéu *, ** *** typong (*ng voi mirc y nghia 10%, 5% va 1%.

T4t ca cac bién ndi trén déu |a chudi dirng hay dirng & bac I1(0) khi thuc hién kiém
dinh ADF cho dang phwong trinh ctia chubi di liéu |a dang bwdc ngau nhién cé hé
s0 chan (random walk with drift). Vi c& bién phu thudc va cac bién doc lap déu la
chubi dirng 1(0) nén hoan toan co thé thwc hién hdi quy OLS dé tim phwong trinh

hoi quy phu hop vatién hanh dv bao cho dai han.
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Nhu vay, md hinh thiwc nghiém dé thuc hién hdi quy OLS duwoc nhac lai nhw sau:
Inres; = B1 + BoIngdp; + Bsopen; + Bsexpv; + Bsfpi; + Beerv; + B-Cost; + Uy (4.2
4.3.4. Hoi quy OL S cho md hinh thyc nghiém

Khi thuc hién hoi quy OLS cho phrong trinh hoi quy (4.1) (xem Phu luc 2.6.1), tac
gia thu duoc két qua thé hién theo Bang 4.4.

Bang 4.4. Két qua hoi quy OL S cho mé hinh thuc nghiém

Céc bién doc lap

Hé so Ingdp open expv fpi erv cost

9

cat

Hé so | 3.658205 | 0.8249641 | 0.364676 | -1.704014 | 1.595866 | 1.836711 | -5.381188

hoi [1.39] | [7.99]%** | [159] | [-3.19]*** | [5.21]*** | [3.98]*** | [-5.5]***
quy

R?=0.8858

R? hiéu chinh = 0.8705

Prob (F- Statistic) = 0.0000 (giatri F=58.16)

Nguon: Tac gia téng hop tir két qua phan mém Sata 13.0
Cac ky hiéu *, ** *** tyong (*ng voi mirc y nghia 10%, 5% va 1%.

Bang 4.4 cho thdy hé s6 hoi quy cta bién open khéng c6 y nghia thdng ké nén bién
open bi loai khéi mé hinh. S& di bién open khong cé y nghia thdng ké trong mo
hinh thic nghiém tai Viét Nam |a do bién nay duoc tinh bang ty 18 nhap khdu/GDP
ma & Viét Nam, nhu cau ngoai té cho nhap khau hau nhw duoc tai tro tir xuat khau,
tlr ng nwéc ngoai thong qua tai tro ngoai thuong va tir cac dong von dau tw nuéc
ngoai chdy vao quéc gia nén trong hau hét treong hop, giatri nhap khau khéng gay
quanhiéu ap lyvc 1én DTNH du Viét Nam thwong nhap siéu. Chi vai trwong hop dac
biét khi nhap siéu qua Ién va nén kinh té 1am vao khd khan thi quy DTNH Viét
Nam méi duoc st dung nhiéu dé tai tro cho nhap khau. Ung hd cho luan diém nay,
khi dé xudt phuong phap tinh mic DTNHTU theo phuong phap ARA EM, IMF

(2016) cling cho rang nhap khiu khéng phai 1a yéu t6 anh huedng va lam can kiét
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DTNH nén trong cong thiic tinh dv trii t6i wvu ma IMF dwa ra khéng c6 yéu t6 nhap

khau. Nhu vay, md hinh thirc nghiém dwoc thé hién lai nhu sau:

Inres; = B + Bolngdp; + Baexpv; + B4fpir + Bserv; + PeCost; + U;

(4.2)

Téc gia tiép tuc thwe hién hoi quy OLS cho phuong trinh hdi quy (4.2) (xem Phu luc

2.6.2), két qua thu duoc thé hién trong Bang 4.5 sau day.

Bang 4.5. K&t qua hoi quy OL S cho mé hinh thuc nghiém (loai bién open)

Céc bién doc lap
Hésdcat | Ingdp expv fpi erv cost
Hé sb 4985764 | 0.7826921 | -1.822864 | 1.930064 | 1.777098 | -6.102439
hoi quy | [1.97)* | [7.72]*** | [-3.39]*** | [8.53]*** | [3.80]*** | [-6.94]***
R®=0.8794

R? hiéu chinh = 0.8663

Prob (F- Statistic) = 0.0000 (giatri F=67.08)

Nguon: Tac gia téng hop tir két qua phan mém Sata 13.0

Cac ky hiéu *, ** *** tyong (*ng voi mirc y nghia 10%, 5% va 1%.

Béang 4.5 cho thdy céc hé s3 hdi quy clia cac bién doc 1ap va ca hé s cat cla

phuong trinh (4.2) déu c6 y nghia thdng ké. Bong thoi, dau cac hé sb hdi quy déu

dang voi ly thuyét vé ky vong dau clia cac bién da duoc phan tich trong chuong 3

va thé hién trong Bang 3.2. Thém vao dé, R* clia phuong trinh hdi quy ciing khé
cao, dat 87.94% chirng td6 mo hinh thyc nghiém la phu hgp véi Viét Nam.

Nhuv vay, sau khi thirc hién OLS dé tim cac hé s6 hoi quy, phuong trinh (4.2) duoc

thé hién cu thé nhv sau:

Inres, = 4.985764 + 0.7826921* Ingdp; - 1.822864 * expv; + 1.930064 * fpi; +
1.777098 * erv; - 6.102439 * cost; (4.3
4.3.5. Kiém dinh cac khuyét tat ctia mo hinh
Nhu d& thao luan tai muc 3.2.3, dé giatri woc lwong bang hdi quy OLS cho phuong
trinh tuyén tinh [a tét nhat nghia la co tinh virng va hiéu qua, mé hinh can dam bao

khong co ba khuyét tat la da cong tuyén, phwong sai thay doi vatu twong quan.
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4.3.5.1. Kiém dinh hién twong da cong tuyén

Téc gia st dung phuong phép nhan t phong dai phwong sai VIF nham kiém dinh
hién tuong da cong tuyén clia mot bién doc lap voi tat ca cac bién doc 1ap khac cta
phuong trinh (4.3) (xem Phu luc 2.7.1). Két qua thé hién trong Bang 4.6.

Bang 4.6. K&t qua tinh VIF clia cac bién doc lap

Céc bién so6 Giatri VIF
Ingdp 4.49
expv 4.40
fpi 1.41
erv 141
cost 1.14
VIF trung binh 2.57

Nguon: Tac gia téng hop tir két qua phan mém Sata 13.0

Céc gia tri VIF cla céac bién doc 1ap va ca VIF trung binh déu ndm trong khoang
1<VIF<10 nén hién tvgng da cong tuyén ctia moé hinh la khéng nghiém trong va co

thé bd qua.
4.3.5.2. Kiém dinh hién tvong phwong sai thay doi

Bang phuong phap kiém dinh Breusch-Pagan voi gia thuyét Hy 1a khong co hién
twong phuong sai thay doi (xem Phu luc 2.7.2), téc gia thu duoc két qua la chi binh
phuong c¢6 gia tri 1a0.91 vap-value = 0.3389 > 0.1 nén co thé chap nhan gia thuyét

Ho hay néi céch khac 1a mé hinh khong c6 hién twgng phuong sai thay doi.
4.3.5.3. Kiém dinh hién tuong tw tvong guan

Téc gia st dung phurong phap Breusch-Godfrey kiém tra hién twong tw tvong quan
& nhiéu do tré khac nhau véi gia thuyét Hy 1a khéng co hién twong tu twong quan

(xem Phu luc 2.7.3) va thu duoc két qud nhv Bang 4.7.

Béang 4.7 cho thdy md hinh co hién twong ty tvong quan tir do tré 1 cho dén do tré
11 & mirc y nghiia 1%, 5% va 10% vi céc p-value cho dén do tré 11 déu nhé hon 0.1
nén c6 co s& béc bd gia thuyét Hy (khdng co hién twong tu tvong quan). Dén do tré

12, p-value [a 0.1149 > 0.1 nén chdp nhan gia thuyét Hy hay md hinh khéng con
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hién tvong tv tvong quan. Nhu vay, mé hinh ¢6 tv twong quan trong do dai ba nam

va dén nhitng do tré cao hon thi khdng con tu twong quan nita. Diéu ndy chirng to tu

twong quan trong mé hinh la khéng qua nghiém trong.

Bang 4.7. Két qua kiém dinh hién twong tw tvong quan ctia mo hinh

Do tré clia sai 6 Giatri chi binh phwong P-Value
1 10.100 0.0015
2 10.939 0.0042
3 10.992 0.0118
4 12.754 0.0125
5 13.204 0.0215
6 15.133 0.0192
7 17.323 0.014
8 17.367 0.0265
9 17.466 0.0419
10 17.595 0.0622
11 17.919 0.0835
12 18.025 0.1149

Nguon: Tac gia téng hop tir két qua phan mém Sata 13.0

Do tw tvong quan c6 thé lam cho céc sai sO chuan clia cac hé sd hoi quy bi chéch va

khong nhét quan, viéc kiém dinh théng ké s& khong con dang tin cay nira cho céc hé

s0 hdi quy. Vi vay, tac gia sir dung ma tran hiép phuong sai ciia Newey-West dé

tinh lai c&c sai sO chuan (xem Phu luc 2.7.3) va két qua thé hién trong Bang 4.8.

Bang 4.8. Khéc phuc ty tvong quan vai matran hiép phwong sai Newey-W est

Céc bién doc lap

Hésocat | Ingdp Expv Fpi erv cost
Hé so 4985764 | 0.7826921 | -1.822864 | 1.930064 1.777098 | -6.102439
hoi quy | [1.79]* | [7.22]*** | [-9.44]*** | [14.41]*** | [4.0]*** | [-4.95]***

Nguon: Tac gia tong hop tlr két qua phan mém Sata 13.0

Cac ky hiéu *, ** *** tyong (*ng voi mirc y nghia 10%, 5% va 1%.

Béang 4.8 thé hién sau khi tinh lai cac sai s6 chudn bang matran hiép phuong sai cla

Newey-West, cac hé s hdi quy van ¢ y nghia thdng ké véi cac mirc y nghia khong

sai biét so véi trwde khi khic phuc.
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Tom lai, mac du co hién tuwong tu tvong quan trong md hinh nhung hién twong nay
la khong qué nghiém trong, c6 thé chap nhan dwgc va két qua hdi quy co thé sk

dung cho du béo vi céc ly do sau:
M6t 13, cac giatri wéc lwong van dam bao tinh vitng, xoay quanh giatri dung.

Hai 13, tv twong quan chi xudt hién & nhitng bac tré trong dd dai ba nim va tai

nhitng do tré cao hon sau ba nam thi khéng con hién twong tw tvong quan niva
Ba |a, ddu cac hé s8 hdi quy van dung voi ky vong dau dugc thio luan & chuong 3.

B6n 13, sau khi khac phuc tw twong quan bang céach tinh lai cac sai s6 chuin bang
ma tran phuong sai Newey-West, cac hé s8 hdi quy van cd y nghta théng ké voi
mic y nghia hoan toan gidng v&i mo hinh hoi quy ldc dau.

Tém lai, sau khi md hinh nghién ctru dugc thic hién bang phuong phap hoi quy
OL S vakiém dinh céc khuyét tat, ham nhu cdu DTNH dé wéc lwvgng mirc DTNHTU

duoc hinh thanh vathé hién cu thé nhu phuong trinh (4.3) & trén.

Theo phuong trinh (4.3) laham nhu cau DTNH cla Viét Nam, chi phi co hdi c6 tac
dong 16n nhat dén DTNH. DBiéu ndy ngam ndi rang khi thirc hién DTNH, Viét Nam
rat lvu y dén chi phi co hoi va néu chi phi co hdi tang cao, Viét Nam khéng mudn
gia tdng thém DTNH. Cac yéu t6 bao gdm tinh dé tén thwong clatai khoan vang lai
(théng qua bién s8 bién dong xudt khau), tinh dé tén thwong cta tai khoan tai chinh
(théng qua bién s6 dd mé tai chinh tinh bang vén dau tw gian tiép/GDP) vatinh linh
dong clia ty gia (thdng qua bién sd bién dong ty gia) déu c6 anh huéng nhiéu dén
DTNH véi cueong do tac dong xap xi nhau. Diéu nay thé hién tai Viét Nam, viéc hoi
nhap qudc té ngay cang sau da tac dong nhiéu dén cac tai khoan vang lai va tai
khoan tai chinh, géy anh huwdng dang ké Ién DTNH. Bong thoi, ché do ty gia cd
dinh trong mot bién do nhat dinh ma Viét Nam theo dudi cling cé tac dong khong it
dén DTNH khi NHNN diéu hanh ty gia dvavao cong cu quy DTNH dé can thiép thi
truong. Cudi cung, yéu t6 quy md nén kinh té tac dong it nhat dén DTNH so véi
bén yéu t6 noi trén. DO 1a do nén kinh té Viét Nam chwa thuc s 16n. Vi vay, di moi
nam déu cé sy tang trwvdng GDP tlrc tang trwdng vé quy mo kinh té nhung sy tang

tredng nay la khong dang ké va khéng anh hwdng nhiéu dén si gia tang cia DTNH.
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4.3.6. Udc lvong mirc du tr it ngoai hoi t6i wu cla Viét Nam

Vi ham nhu cau DTNH dugc thé hién bang phuong trinh (4.3), tac gia da woc
lwvgng mirc DTNHTU va so sanh voi mirc DTNHTT (xem Phu luc 2.8). Sy chénh
léch gitta mirc DTNH thuc té va tdi uu c6 thé dwoc hinh dung ré rang va dé dang

hon théng qua Biéu do 4.9 sau day.
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Biéu do 4.9. DTNH thuc té va toi wu dua theo phuong phép céac yéu to anh
hudng dén DTNH cla Viét Nam giai doan 2005 - 2017
Nguon : International Financial Satistics — IFS (2018) va tac gia tinh toan

Theo Biéu do 4.9, trong giai doan 2005 — 2006, nén kinh té Viét Nam buwdc vao giai
doan ting trudng manh nhing Viét Nam van chua thue sy md clrava hdi nhap qudc
t€ nén viéc gay ra ton thuong tai khodn vang lai hay tai khoan tai chinh la khong
dang ké dong thoi quy mo6 nén kinh té con rat nho bé nén DTNH khong thay doi

nhiéu. Do do6, DTNH tdi wu va thic té xap xi nhau, khong cé chénh léch dang Ke.

Bwdc vao nam 2007, thi truong chirng khoan Viét Nam bung n6 véi chi sd VN-
Index 1én rat cao, d6 mé tai chinh gia tdng manh vai viéc cac nha dau tu nwéc ngoai
lién tuc dd von vao thi treong chirng khoan Viét Nam, ngudn cung ngoai té doi dao
nén DTNHTT vuot I1én cao hon mic t6i wu. Tuy nhién, tir cudi 2007 — dau 2008,
ddu hiéu khiing hoang tai chinh xuét hién khién cac nha dau tw bat dau rat von

nhung chua nhiéu, &p lwc vé cau ngoai té chwra cing thang nén NHNN chua st dung
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dén quy DTNH va DTNHTT khong sut gidam nhiéu. Tuy nhién, do anh huéng tlr
khiing hoang, Viét Nam da sir dung bién phap gia tang & suat dé duy tri gia tri
VND, dan t6i 14 suét cho vay VND (dai dién cho chi phi co hoi) clia quy 3/2008 Ién
rat cao la 20.10%. Vi thé, theo ham nhu cau DTNH véi chi phi co hdi co mic tac
dong cao nhat va theo huéng nguoc chiéu, mirc DTNHTU clia quy 3/2008 sut giam
manh va lam cho trong quy 3/2008, DTNH thyc t€ cao hon t6i wu véi mirc chénh
léch1a9.1ty USD, chénh Iéch I¢n nhat trong subt giai doan 2005 — 2017.

Trong giai doan 2009 — 2011, do anh huwdng tir cudc khing hoang tai chinh 2008,
nén kinh té Viét Nam c6 nhiéu bat 6n véi lam phét gia tang nhanh, 1én dén 18.58%
trong ndm 2011. Diéu ndy 1am cho nhu cau ndm gil* USD ting cao, tac dong dén thi
truong ngoai hdi véi ty gia VND/USD bién dong bét thwdng, tang hon 13% trong
nam 2010. Trong khi do, cac ngudn cung ngoai té nhu xuat khau, von dau tv nwéc
ngoai déu sut gidm nén budc NHNN phai st dung quy DTNH dé binh 6n thj truvong,
lam cho DTNHTTcla Viét Nam gidm manh so v&i mic téi wu trong giai doan nay.
Pinh diém la mirc sut giam hon 8.2 ty USD vao quy 4/2010 va ciing la mic sut

gidm cao nhat cia DTNH thuc té so voi téi wu trong su6t giai doan 2005 — 2017.

T&r ndm 2012, véi hang loat bién phap kich thich tang truéng kinh té€ ciia Chinh pha,
nén kinh t€ Viét Nam bat dau phuc hoi trd lai vaty gia VND/USD 6n dinh trong
thoi gian dai. Trong giai doan 2012 — 2014, xuat khau déu xap xi véi nhap khau va
riéng trong nam 2014, can can thwong mai con thang du. Day la tién dé gilp cho
DTNH tang Ién va trong su6t giai doan 2012 — 2014, DTNH gia tang dan va vuot

qua mrc tdi wu voi mirc chénh 1éch kha én twgng trong cd ndam 2014.

Tuy nhién, trong nam 2015, nhap siéu clia Viét Nam gia tdng manh tré lai véi mic
trén 15 ty USD. Dbiéu nay lam cho thi trvong ngoai héi trong nam 2015 bién dong
manh voi ty gia VND/USD tang cao do nhu cau USD dot ngot tang vot. DE binh 6n
thi truong, NHNN phai sir dung quy DTNH valam cho DTNHTT sut gidm nhiéu,
dan dén DTNH thuc té thdp hon t6i wu, cu thé thap hon 6.6 ty USD vao quy 4/2015.

Giai doan 2016 - 2017, tinh hinh kinh té vi mé cla Viét Nam thwc sy 6n dinh voi
lam phat thap, dong von dau tv nwéc ngoai truc tiép va gian tiép déu gia tang nén
ngudn cung ngoai té doi dao va NHNN c6 co sé gia tang DTNH tré lai. Day chinh

laly do matrong cac nam 2016 - 2017, DTNHTT tang Ién va dbi khi vwot qua mirc
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t0i wu. Dén quy 4/2017, véi DTNHTT khodng 49.5 ty USD va mtrc t6i vu khoang
45,5ty USD, DTNHTT cao hon mic tdi wu nhung khoéng nhiéu, khoang 4 ty USD.

Tém lai, cho t6i cudi giai doan nghién clru — cudi nam 2017, DTNHTT cla Viét
Nam chi xap xi véi mirc t6i wu, cu thé la da vuot hon mirc t6i wvu nhung khong
nhiéu hay khoang cach vuwot mirc t6i wvu nay chwa dd an toan. Diéu nay cho thay
trong thoi gian t6i, Viét Nam van phai tiép tuc gia ting DTNH bai 18 clng véi s
gia tang quy md nén kinh t€ va sy hdi nhap quoc té ngay cang sau nghia la mic do
ton thuong tai khoan vang lai vatai khoan tai chinh cang [6n, mirc DTNHTU phai
gia tang theo dé dam bao dl kha nang tai tro. Néu ngirng gia ting DTNH, nhiéu kha
ning 12 DTNHTU sé veot DTNHTT trong thdi gian ngan, khién cho DTNHTT
chua ddm bao du kha nang tai tro cac nhu cau can thiét khi c6 cl soc xay ravoi Viét
Nam. Tuy nhién, do DTNHTT d& bt dau vuot qua mirc t6i wu nén khi gia tang
DTNH trong thoi gian t¢i, Viét Nam khong nhat thiét phai ddy manh toc do dw trir
ma c6 thé kéo gian viéc gia tang DTNH theo mot ké hoach rd rang trong ca nam va

phu hop véi tinh hinh kinh t€ quoc gia.

4.4. KET QUA CUA PHUONG PHAP DUA THEO CHI PHi - LOI iCH CUA
DU TRU NGOAI HOI

4.4.1. Xac dinh chi phi co hoi

Nhw da trinh bay tai muc 3.3.2, chi phi co hoi (r) dwoc dai dién bang 13 sudt cho
vay VND dé chi phi co hoi 1a 16n nhat nham cho thdy viéc danh d6i gitra du trir
thém ngoai héi va str dung von cho cac hoat dong thiét thic khac ctia nén kinh té la
rdt quan trong, vi thé Viét Nam can suy xé va can nhéc k¥ ludng khi dy trir thém
ngoai héi. L& sudt cho vay VND dai dién cho chi phi co hdi dwgc thé hién trong
Phu luc 3.1.

4.4.2. Xac dinh chi phi ton that do v& ng quoc gia

Nhu da thao luan & muc 3.3.2, Viét Nam chua trai qua bién cd v ng qudc gia gay
nén ton that san lvong. Do do, tac gia da thay thé, tinh toan ton that san lvgng do
suy giam kinh té tir anh hwdng clia cudc khiing hodng 2008 nhu la bién s0 dai dién

cho chi phi ton that v& no qudc giactia Viét Nam.
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Pau tién, tac gid dwa vao toc do tang truéng GDP hang nam cla Viét Nam trong
giai doan 2005 — 2017 tai Bi€u dd 4.10 dé xac dinh giai doan suy giam kinh té tlr

cudc khiing hoang 2008 c6 thé gay nén ton that san lvong cho Viét Nam.

TOC DO TANG TRUONG GDP (%)
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Biéu do 4.10. Toc do tang trudng GDP clia Viét Nam giai doan 2005 - 2017
Ngudn: Tong cuc Thong ké - GSO (2018)

Biéu do 4.10 cho thdy ngay tlr khi cudc khiing hoang 2008 nd ra, téc do tang trwdng
GDP cua Viét Nam bi giam manh ngay trong nam 2008, chi con 5.66% so vGi
7.13% cuia nam 2007. Nam 2009, toc do tang trudng ti€p tuc suy gidm. Nam 2010,
t6c do tang trudng lai tng I&én nhing thue ra, dé chi hién twong sau nhitng ¢ gang
kich thich tang trudng kinh té clia Chinh pht chr khéng phai Viét Nam da thuc s
thodt khdi suy gidm kinh té bdi I& ngay trong cac nam 2011 va 2012, t6¢ do tang
trudng lai suy giam. Dac biét la nam 2012, téc do tang trwdng roi xubng mirc thap
nhét trong ca giai doan, chi dat 5.25%. Bat dau tir ndm 2013, Viét Nam méi thuc s
thoat khdi suy gidm kinh té khi t6c do tang trudng tang 1én trd lai valién tuc tang

trong nhirng nam ti€p theo.

Nhu vay, nhirng phan tich dvavao Biéu do 4.10 cho thdy giai doan suy giam kinh té
do anh hwédng clia cudc khing hodng 2008 doi voi Viét Nam la giai doan 2008 —
2012. Giai doan nay duoc sir dung dé tinh ton that san lvong dai dién cho ton that

chi phi v& ng qudc giaclaViét Nam.

Dé xac dinh ton that san lvgng GDP clia Viét Nam, tac gia st dung phwong phap

Loc HP dé tinh san lugng GDP tiém nang véi tan sudt quy (A = 1600) trong sutt
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giai doan 2005 — 2017 theo mdt xu thé tang trudng lién tuc, tva nhu khéng co su
anh huéng cltia cudc khiing hodng 2008 dén tang tredng kinh té clia quéc gia (xem
Phu luc 3.2.1 vaBiéu do 4.11).
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Biéu do 4.11. GDP thuc té vatiém nang ciia Viét Nam giai doan 2005 — 2017
Ngudn: Tong cuc Thong ké - GSO (2018) va tac gia tinh toan

Biéu dd 4.11 thé hién hau hét giai doan 2008 — 2012, GDP thuc té nam dwdi duong
GDP tiém nidng. Nhu vay, t6ng GDP thuc té chac chin nhé hon téng GDP tiém
nang trong sudt giai doan suy giam kinh t€ 2008 — 2012. Tuy nhién, tac gia nhan
thay lién tuc cd hai quy 1 va2 nam 2013 tiép sau giai doan suy gidm, GDP thuc té
van nho hon GDP tiém ndng nghfa la giai doan suy giam co hiéu (ng kéo dai dén
hét quy 2 nam 2013. Vi vay, tac gia tinh chénh Iéch gitta tong GDP thyc té va tong
GDP tiém nang trong subt giai doan suy giam tir quy 1/2008 dén hét quy 2/2013
v6i giatri chénh léch 1a8,582,103,000 USD (tham khdo Phu luc 3.2.2).

RO rang chi phi ton that san lwgng clia Viét Nam trong giai doan suy gidam kinh té
sau khiing hoang 2008 la khdng |6n. D6 la do Viét Nam chua hdi nhap tai chinh qua
sau vei thé gigi nén anh huéng tr cudc khing hodng tai chinh 2008 khéng qua
manh dén Viét Nam. Vi vay, téc do tang truéng GDP cé suy giam nhwng mirc do

suy giam khong nhiéu vaton that san lvgng khong cao.
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Tom lai, khoan chénh Iéch 8,582,103,000 USD chinh la ton that san luvong clia Viét
Nam do suy giam kinh té tir &nh hwdng cltia cudc khiing hodng 2008 va cling la dai

dién cho chi phi tén that do v& ng quéc gia.
4.4.3. Xac dinh xac suét v& ng qudc gia

Nhu muc 3.3.2 da trinh bay, xac suit v& no duoc xac dinh tir mé hinh tinh phi bu
dap rai ro la phuong trinh (3.4). Pau tién, tac gia tinh toan cac bién ciia md hinh
nay. Sau do, tac gia lan lvot thuc hién thong ké mo ta céc bién clia mo hinh, kiém
dinh tinh dirng céc bién, chay mé hinh ARDL dé xac dinh phuong trinh can bang
dai han chinh [amé hinh tinh phi bt dap rdi ro, tién hanh cac kiém dinh dé dam bao
tinh dang tin cay clla md hinh va cudi cung tinh xéac suét rdi ro vé ng.
4.4.3.1. Tinh toan céc bién cia mod hinh tinh phi bl d&p rai ro
Céc bién s Inriskp, open, Instexd va fd dwoc tinh dé dang dwa vao céc cong thic
tinh trong Bang 3.4 cung voi di¥ liéu thu thap da dwoc xr ly & Phu luc 3.1.
Riéng bi€n sb bién dong von dau tu gian tié€p, tac gia st dung mé hinh ARCH cho
chubi dir liéu vén dau tu gian tiép (fpi) dé tim do 1éch chuén, dai dién cho sy bién
dong von dau tv gian ti€p voi cach thuc hién tvong tw cach tinh bién dong xuéat
khau vabién dong ty giatrong mo hinh véc luvong mirc DTNHTU dua theo céc yéu
t6 &nh hudng dén DTNH tai muc 4.3.
Theo dd, tac gia tién hanh kiém dinh hiéu tng ARCH cho chudi di liéu fpi (xem
Phu luc 3.3.1). K&t qua thé hién & do tré 1, giatri chi binh phwong = 49.245 va p-
value = 0.0000 < 0.01 nén c6 co s& bac bod gia thiét Hy & mirc y nghta 1% hay chubi
dir liéu fpi cé hiéu 'ng ARCH. Tiép theo, tac gia di tim mé hinh ARCH phu hgp va
két qua cho thdy mo hinh ARCH (1) phu hop (xem Phu luc 3.3.2). Phwong trinh
phuong sai c6 diéu kién h, duoc thé hién nhw sau:
fpir= 14.57145 + &
[134.36]***
hi = 0.0556722 + 0.9886661c%.1
[1.27] [2.34]**

Cac ky hiéu *, ** *** typong (*ng voi mirc y nghia 10%, 5% va 1%.
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Phuong sai h; tinh duoc tlr phrong trinh trén va can bac hai clia h, la d6 Iéch chuan
cla chubi fpi, dai dién cho bién dong clia von dau tu gian tiép (duoc ky hiéu la

fpiv). K&t qua clia bién sb fpiv dwoc thé hién trong Phu luc 3.3.3.

Nhu vay, bang tinh két quéa toan bd cac bién ctiamd hinh tinh phi bl dap rdi ro giai
doan 2005 — 2017 duoc thé hién trong Phu luc 3.4.1.

4.4.3.2. Théng ké mé ta céc bién ctia md hinh tinh phi bl dap rai ro

Dwa trén bang tinh céc bién clia mé hinh tinh phi bt dap rdi ro dwoc thé hién tai Phu

luc 3.4.1, téc gia thdng ké mo ta cac bién nay trong Bang 4.9. (xem Phu luc 3.4.2).

Bang 4.9. Bang thdng ké mo ta cac bién ctia mé hinh tinh phi bu d&p rdi ro

Céac Giatri Do léch Giatri Giatri Giatri SO

biénsd | trungbinh | chudn | nhonhat | I&n nhat | trungvi | quan sat
Inriskp 2.14883 | 0.3697087 | 1.68714| 2.87503| 2.09011 52
open 0.8549048 | 0.1486083 | 0.50894 | 1.35695| 0.83138 52
fpiv 4.610267 | 4.580557 0.2386 | 14.1525 3.4861 52
Instexd | 3.387538 | 0.5062466 | 2.59316 | 4.34037 | 3.49524 52
fd 0.033729 | 0.0320663 0 0.1325 0.0297 52

Nguon: Tac gia tong hop tir két qua phan mém Sata 13.0

Da&i v6i bién s3 Inriskp dai dién cho phi bu dap rii ro, gia tri trung binh trong giai
doan 2005 — 2017 la 2.14883 twong duong voi 8.57 %/nam. Diéu nay cho thay phi
bl d3p rdi ro cla Viét Nam that sy cao hay néi cach khéc, rii ro v& no clia Viét
Nam duogc danh gia 1a 16n nén cac nha dau tw méi doi hoi phi bu dap rdi ro cao nhu
thé. Trong do, gia tri nhd nhét 14 1.68714 (ng véi méc phi bu dap rdi ro 1a 5.4
%/nam vao quy 2/2006 va giatri Ién nhét 1a 2.87503 (rng véi gan 17.73 %/nam vao
quy 2/2011. Biéu ndy cling dé hiéu bai |& giai doan 2005 — 2007 la giai doan Viét
Nam bat dau m& clra va phét trién manh véi téc do tang trudng kinh té rét cao, do
do, rai ro clia quéc gia 1a khdng cao nén phi bl dap rai ro giam di. Con nam 2011 la
nam ma Viét Nam van con nam trong giai doan suy giam kinh t€ do anh hudng cla
khiing hoang 2008 va DTNH thap do dwoc sir dung dé binh 6n thi trvdng ngoai hoi.

Vi thé, rai ro v& no clia qudc gialarat 16n dan dén phi bu dap radi ro da tang 1én rét
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cao trong nam 2011 véi dinh diémlaquy 2. Tuy nhién, trong giai doan hdi phuc clia
nén kinh té Viét Nam tir nam 2013 tr& di thi phi ba dap rdi ro lién tuc giam va dén
quy 4 /2017 chi con 5.62%. D0 Iéch chuan chi dat 0.37 chitng té bién dong clia phi
bt dap rdi ro la khong 16n hay rdi ro v ng clia qudc gia duoc danh gia trong suét

giai doan khong thay déi nhiéu.

D3&i voi bién open dai dién cho dd md thuong mai dugc do bang ty I& nhap
khauw/GDP, gia tri trung binh |a 0.8549048 va gia tri trung vi la 0.83138. Diéu nay
cho thdy trong su6t giai doan 2005 — 2017, d6 m& thuvong mai cta Viét Nam la kha
cao voi giatri nhap khdu & moi quy gan tuong duong voi GDP clia moi quy. Dong
thoi, giatri trung vi gan bang voi giatri trung binh chirng to do phan tan ctia di liéu
khong 16n, khdng c6 nhitng gia tri dot bién. Gia tri Ién nhat la 1.35695 clia quy
1/2008 la thoi diém nén kinh té tang truedng cao trwdc khi roi vao khiing hodng sau
dé. Lic nay, gia tri nhap khau tang gan gap doi so voi cung ky nam 2007. Gia tri
nhd nhat 1a 0.50894 thudc quy 4/2012, giai doan ma nén kinh té Viét Nam bat dau
phuc hdi tré lai sau khi chiu anh huéng clia khiing hoang 2008. Vi bét dau phuc hoi
nén GDP cla quy 4/2012 tang dot bién, gap 1,5 lan so v6i cung ky nam truéc da
lam cho ty 1é nhap khaw/GDP giam manh.

Dai v6i bién fpiv dai dién cho bién dong von dau tv gian tiép, giatri trung binh clia
bién dong (do bang dd 1&ch chudn) dat 4.610267 chitng td bién dong clia von dau tw
gian tiép trong suét giai doan nghién clru la kha cao. Diéu nay thé hién rd qua céc
gia tri nho nhat va Ién nhét rat cach biét dong thoi do Iéch chuan rat cao, |én dén
4.58. Giatri nhd nhat 1a0.2386 roi vao quy 3/2015. T nam 2013 tré di, nén kinh té
hoi phuc va phét trién 6n dinh dan. Vi thé, von dau tu gian ti€p vao Viét Nam cling
on dinh va khong thay doi nhiéu, khong c6 xu hudng rat von manh lam bién dong
vOn dau tu gian tiép. Gia tri Ién nhdt 1a 14.1525 cla cac quy nam 2005 phan anh
giai doan 2005 — 2007 v&i nén kinh t€ Viét Nam tang truéng manh, dong thoi Viét
Nam bat dau m& clra thi treong tai chinh rong hon dé thu hit vén nuée ngodi nén
dong von dau tv gian ti€p vao thi trueong chirng khoan Viét Nam gia tang rdt manh

trong giai doan nay, dan dén bién dong 16n cliavén dau tw gian tiép.

Da&i voi bién Instexd dai dién cho ty I& ng nudc ngoai ngin han/ DTNH, gid tri trung

binh la 3.387538 twong (*ng voi 29.59%. R rang, ty 1& nay |a khdng cao. Tuy
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nhién, do 1a do trong giai doan 2005 — 2009, ng nwdc ngod ngan han ctia Viét Nam
con it nén ty 1é nay nhd, chi khodng tir 13% dén 20% nén da kéo gia tri trung binh
xuong. Cu thé la gia tri nhd nhat trong sudt giai doan nghién clru la 2.59316 tuong
dwong ty 1€ 13.37% roi vao quy 03/2005. Con tlr nam 2010 tr¢ di, ng nuwdc ngoai
ngan han ctia Viét Nam ting cao, dan dén ty 1é ng nwdc ngoai ngan han/ DTNH gia
tdng manh, dic biét 1a trong giai doan van con suy giam kinh té 2011 — 2012, ty 1é
nay trén 50% do no nuwdc ngod ngin han ting trong khi DTNH giam thdp do
NHNN st dung DTNH dé binh 0n thi trvong. Két qua laty 1é nay tdng manh va gia
tri I¢n nhét clia giai doan nghién ctru cling thudc vé giai doan 2011 — 2012, cu thé |a
4.34037 (ng VGi ty |& 76.74% thudc vé quy 4/2011. Tuy nhién, do léch chuan dat
0.5062466 thé hién mic dd bién dong cliaty 1& no nwdc ngodi ngan han/ DTNH [a
khong qua Ién, khdng co nhitng gia tri dot bién ma chi theo xu hwéng tang dan Ién

theo thoi gian.

Dadi v6i bién fd dai dién cho ty Ié tham hut ngan sach nha nwéc/GDP, giatri trung
binh 1a 0.033729 hay khoang 3.37% cho thdy ty 1é nay l1a khéng cao, tham hut ngan
séch cia Viét Nam chua 16n dén mirc dang lo ngai. Trong khi dé, do Iéch chuan chi
dat 0.0320663 thé hién bién dong clia ty I&é tham hut ngan sach/GDP khong nhiéu,
tvong d6i binh 6n qua cac nam trong giai doan nghién ctru. Chi riéng trong giai
doan suy giam kinh té€ 2008 — 2012, ty I1é nay m¢i tang cao dac biét 1a vao cubi nam
hay quy 4. D6 la do ngudn thu ngan sach bi &nh hwdng suy giam kinh té nén toc do6
tang thu ngan sach khong theo kip toc do tang clia chi ngan sach trong giai doan nay
nén tham hut ngan sach gia tang manh trong khi GDP tang truéng khéng nhiéu nén
lam cho ty & nay tang lén. Cu thé la gia tri 16n nhat la 0.1325 twong dwong voi
13.25% roi vao quy 4/2009. Gia tri nhd nhat 1a 0 nghia la trong suét giai doan
nghién clru 2005 — 2017, c6 mdt s6 quy ma thu ngan sach I6n hon chi ngan sach nén
khéng co6 tham hut ngan sach hay tham hut ngan sach bang O.

4.4.3.3. Kiém dinh tinh dirng céc bién ctia mé hinh tinh phi bu dap radi ro

Khi kiém dinh tinh dirng, tac gia thic hién twong tw cach kiém dinh tinh dirng cho
cac bién ctia mo hinh wvéc lvong miic DTNHTU dua theo cac yéu to anh hudng dén
DTNH. Pau tién, tac gia di tim do tré t6i wu trong chudi dir liéu ciia moi bién dua
theo tiéu chi AIC nhd nhét. Tiép do, tac gia kiém dinh ADF tai d tré t6i wu cho ba
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dang phwong trinh ctia chubi di liéu dé tim ra viéc kiém dinh tinh dirng cho phuong
trinh phu hop nhét. (Xem Phu luc 3.5).

Kiém dinh tinh dirng céc bién bang phwong phap ADF dugc tdm tat trong Bang 4.10.

Bang 4.10. K&t qua kiém dinh tinh dirng cac bién bang ADF

Cac AIC nho o Giatri Z(t) khi Chudi dirng tai
. » Do tré toi1 wu e . .

bién s6 nhat kiém dinh ADF bac
Inriskp -80.32931 3 -4.026 [(1)***
open -67.86557 5 -2.207 [(0)**

fpiv 45.41102 7 -3.696 [(0)***
Instexd -32.18169 5 -1.638 [(0)*

fd -209.9267 4 -2.922 [(0)***

Nguon: Tac gia tong hop tlr két qua phan mém Sata 13.0
Cac ky hiéu *, ** *** tyong (Png voi mirc y nghia 10%, 5% va 1%.

T4t ca céc bién doc 1ap déu |a chudi dirng hay dirng & bac 1(0) khi thuc hién kiém
dinh ADF cho dang phuong trinh clia chubi di liéu la dang bwéc ngau nhién cé hé
s0 chan (random walk with drift), riéng bién phu thudc Inriskp khong phéi 1a chudi

dirng & bac 1(0) ma chi dirng ¢ sai phéan bac 1 hay 1(1).

V1 bién phu thudc va céc bién doc lap khong dirng & cling bac nén trong trudng hop
nay, mo hinh ARDL duwoc st dung la pht hgp nhat dé thue hién hdi quy va xac dinh
phuong trinh can bang dai han tir mé hinh ARDL, dai dién cho md hinh tinh phi bl
dp rGi ro maluan an can tim.

4.4.3.4. Thyc hién héi quy mé hinh ARDL

Pau tién, tac gia tim cac do tré t6i wu cho bién phu thudc va cac bién giai thich
trong md hinh ARDL béng céch dwa vao tiéu chi AIC nhd nhat. Trong md hinh
ARDL, téc gia con dva vao bién xu hwéng theo thoi gian. Theo Kripfganz, S. va
Schneider, D.C. la cac téc gia da duva mo hinh ARDL vao phan mém Stata, bi€n xu
hudng theo thoi gian cd thé ldy theo bién thoi gian dwoc st dung dé dinh dang
chubi thoi gian trong cau lénh “tsset” cho thuén tién. K&t qua cho thdy mé hinh
ARDL véi cac do tré t6i wu 1a md hinh ARDL(3 4 2 1 4) (xem Phu luc 3.6.1).
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Tiép do, tac gia thuc hién hdi quy mo hinh ARDL(3 4 2 1 4) vathé hién dué6i dang
sai s8 hiéu chinh (EC) (xem Phu luc 3.6.2), thu dwoc phuong trinh can bang dai han
v0i céc hé sO woc lwgng thé hién theo Bang 4.11.

Bang 4.11. Phuong trinh can bang dai han ciia md hinh ARDL

Céc bién doc lap
Bién xu huéng open fpiv Instexd fd
thoi gian
Hé so wéc | - 0.0893224 2.434472 | - 0.1635649 | 0.8303476 13.198
luong [-6.26]*** [258]** | [-6.72]*** | [6.89]*** | [2.46]**
R®=0.8018
R? hiéu chinh = 0.6673

Nguon: Tac gia tong hop tir két qua phan mém Sata 13.0

Cac ky hiéu *, ** *** tyong (Png voi mirc y nghia 10%, 5% va 1%.
Bang 4.11 cho thdy cac hé sb wéc luong clia cac bién doc lap va ca hé sb clia bién
xu huéng thoi gian trong phuong trinh can bang dai han déu co y nghta théng ké.
Phuong trinh can bang dai han ndy ciing chinh 1a md hinh tinh phi b dap rdi ro.
Dong thoi, dau clia cac hé s6 wéc lwgng déu ding voi ly thuyét vé dau clia cac bién
duoc phan tich & muc 3.2.3.3. Hon nita, R? ciia md hinh ARDL ciing kha cao, dat
80.18% chitng t6 md hinh tinh phi bl dap rdi ro dwoc xay dung theo mé hinh
ARDL laphu hop.
Nhu vay, sau khi thie hién md hinh ARDL, phuong trinh can bang dai han hay mé
hinh tinh phi bd dap rdi ro dwoc thé hién cu thé nhu sau:
Inriskp; = - 0.0893224* time + 2.434472* open; - 0.1635649* fpiv; + 0.8303476* Instexd

+ 13.198*fd, (4.4)

4.4.3.5. Cac kiém dinh nham dam bao md hinh ARDL dang tin cay

» Kiém dinh dwong bao
Téc gia thwe hién kiém dinh duong bao theo dé xuét clia Pesaran va cong si (2001)
nham kiém tra céc bién that sy c6 mdi quan hé dai han hay khéng (xem Phu luc
3.7.1). Két qua cho thay giatri thng ké F 1a 4.688 > giatri t6i han cla dwdng bao
trén trong trwdng hop tat ca cac bién déu la chudi dirng 1(1) 1a4 4.43 (ng véi mirc y

nghia 5%. Diéu nay c6 nghia gia thiét Hy la khéng cé méi quan hé dai han gitra cac



149

bién trong md hinh da bi bac bd hay néi cach khac, c6 ton tai moéi quan hé dai han
gilra cac bién trong md hinh.

« Kiém dinh hién twong tv twong quan
Téc gia sir dung phuong phap Durbin-Watson dé kiém tra hién tvgng tuw tvong quan
vOi gid thuyét Hy la khdng cé hién twong tu twvong quan (xem Phu luc 3.7.2). Két
qua thu duoc la p-value = 0.9767 > 0.1 nén co thé chap nhan gia thuyét Hy hay mo
hinh khéng c6 hién tuong tv tvong quan.

» Kiém dinh hién twong phuong sai thay doi
Bang phuong phap kiém dinh Breusch-Pagan voi gid thuyét Hy 1a khong co hién
trong phuong sai thay déi (xem Phu luc 3.7.3), tac gia thu duoc két qua la chi binh
phwong cé gié tri 14 0.53 va p-value = 0.4670 > 0.1 nén khéng c6 co s& béc bo giad
thuyét Ho hay néi cach khac 1amé hinh khong c6 hién tugng phuong sai thay doi.

« Kiém dinh phan dv ctia md hinh la nhiéu tréng
Téc gia st dung phwong phap théng ké Q cé gia thuyét Hy: phan du la nhiéu trang
(xem Phu luc 3.7.4) va thu duoc két qua la théng ké Q cé gia tri = 12.3527 va p-
value = 0.9497 > 0.1 nén chwa c6 co s& bac bd giad thuyét Hy hay phan dv ciia mo
hinh l1a nhiéu trang, khdng con chira bét ky thong tin nao tac dong dén md hinh.

+ Kiém dinh tong tich |Gy hiéu chinh ctia phan dv (CUSUMSQ)
Theo Biéu dd 4.12, téng tich Ify hiéu chinh clia phan dw ndgm hoan toan trong dai
tiéu chuén la khodng céc giatri t¢i han trén va dudi véi mic y nghta 5% nén cac hé

s0 hdi quy mang tinh 6n dinh vamd hinh 1a on dinh (Phu luc 3.7.5).

Bi€u d6 4.12. Kiém dinh tong tich Ty hiéu chinh clia phan dw

Ngubn: Tac gia trich xuat tlr két qua phan mém Sata 13.0
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Nhv vay, céac kiém dinh cho thdy md hinh ARDL la dang tin cay va phuwong trinh

can bang trong dai han hay mo hinh phi bt dap rdi ro c6 thé st dung cho du béo.
4.4.3.6. Tinh xac suat v& no qudc gia

Phuong trinh (4.4) hay md hinh tinh phi bi dap rdi ro dwoc goi gon ténlaham f va

duoc viét lai nhv sau:

f =-0.0893224* time + 2.434472* openy - 0.1635649* fpiv, + 0.8303476* Instexd +
13.198*fd (4.5)

V&i dir liéu clia céc bién sb trong phuong trinh (4.5), ham f duoc tinh dé dang. Sau

khi tinh duvoc ham f, xac suat vé no cling duoc xac dinh (tham khao Phu luc 3.8).
ef
1+ef

Téc gia tinh dwoc xéac suat v& no dya vao phuong trinh (3.8) la m =

Két qua xéac suat v& no clia Viét Nam tinh duoc trong Phu luc 3.8 la rat cao. Tuy
nhién, két qua ndy hoan toan phl hop véi phi bu dap rdi ro ciing rat cao cla Viét
Nam. Thong ké mé ta céac bién s6 cho thdy phi bi dp rdi ro trong suét giai doan
nghién clru c6 gia tri trung binh 1&n dén 8.57%/nam. Phi bl dap rui ro cao nhu thé
ngam néi rang rdi ro v& ng clia quéc gia larat cao nén cac nha dau tw moi doi hoi
khoan phi bu dap rdi ro tvong xirng. K&t qua nay ciing kha pha hop voi viéc xép
hang tin nhiém Viét Nam cuta cac hang xép hang tin nhiém uy tin trén thé gi6¢i nhw
S&P’s, Moody’s hay Fitch Ratings. Trong su6t giai doan nghién ctru 2005 — 2017,
Viét Nam duoc cac hang nay xép hang chuwa bao gi¢ vwgt qua mirc BB-. V6&i mirc
tin nhiém nay, cac chitng khoan no ciia Viét Nam van thuéc nhém co ri ro tin dung

dang ké va c6 tinh dau co, chua phai la chirng khodn no c6 thé dau tu.

Dién bién clia xéc sudt v no' clia Viét Nam ciing hoan toan tuong dong véi dién
bién ctia phi bu dap rai ro. Trong giai doan 2009 — 2012 bi suy giam kinh t€ do anh
hwéng cla cudc khiing hoang 2008, phi bu dap rai ro la rat cao, lubn vuot mic
10%. Biéu nay hoan toan tvong (rng vGi xac suat vé ng qudc gia rat cao trong giai
doan nay, trén 90%. T&r nam 2013 trd di, nén kinh té phuc hdi va dan phét trién on
dinh nén phi bt dap rdi ro cling giam dan dén mirc kha thip la 5.62%/ndm vao quy
4/2017. Ciling twong dong nhu thé, xac suat v& no clia qudc gia cling gidm dan tlr
nam 2013 vé sau, dén quy 4/2017 thi xac suat v& ng dirng & mirc thap nhat trong

subt giai doan nghién clru la 77%. Xac suat v& ng cla Viét Nam gidm dan nhirng
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nam gan day ciing phu hop voi nhirng danh gia tich cwc méi nhat vé Viét Nam cla
céc hang xép hang tin nhiém, cu thé 1a Moody’s da nang bac xép hang tin nhiém
cuaViét Nam vao thang 8/2018 va S&P’s ciing nang bac cho Viét Nam tir mirc BB-
|én mtrc BB vao thang 4/2019.
4.4.4. Xac dinh xac suat v& ng bién quéc gia

Dua theo phurong trinh (3.7) & chuong 3, mo hinh tinh phi b dap rdi ro hay phuong

trinh (4.4) dvoc viét lai nhu sau:
In (%r)t = - 0.0893224* time + 2.434472* open, - 0.1635649* fpiv;

+ 0.8303476* Instexd, + 13.198*fd, (4.6)

Ldy dao ham clia phwong tsinh (4.6) theo dy trir ngoai hdi R (xem tinh toan tai Phu
luc 3.9), t&c gia thu dwoc két qua vé x&c suit v no bién qudc gia (7Tr) nhu sau:

0.8303476

mr = -T(1 —7) p

4.7)

Vi xé&c suat v& ng qudc giat nho hon 1 nén theo phuong trinh (4.7), x&c suat vé ng
bién qudc giatheo DTNH la mr 1udn nhd hon 0, ding vai khung ly thuyét cho rang
xé&c sudt v no qudc gia co méi quan hé ngwoc chidu véi DTNH.

4.4.5. Uéc lvong mirc du trir ngoai hoi t6i wu ctia Viét Nam

Thay phuwong trinh (4.7) vao phuong trinh (3.1) l& mé hinh thwc nghiém cho Viét
Nam dia theo chi phi — lgi ich cia DTNH, mitc DTNHTU thé hién nhv sau:

. 1—m C 1—-m C
piml= T “

TR " —n@@-n)

08303476 T 7
— DR

hay:

* C R
R = —== ___ (4.8)
r 0.8303476+m

Phuwong trinh (4.8) tinh mikc DTNHTU cuia Viét Nam cho thay:

Thtr nhat, miec DTNHTU ty |& thuan voi chi phi ton that v ng qudc gia. Néu chi
phi v& no cang I6n thi quéc gia cang phai gia ting DTNH nham ngdn ngira hién

twong v& no xay rava quéc gia khéng phai chiu khoan chi phi ton kém nhu thé. Vi
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vay, DTNHTU clia qudc gia doi hoéi phai & mirc cao. Bay chinh la loi ich cla viéc
n&m gitr ngoai héi. Viét Nam ciing khdng ngoai |& véi digu nay.

Thit hai, miec DTNHTU ty 1é nghich v&i chi phi co hdi. Diéu ndy ciing dé hiéu vi
khi chi phi co hdi cang tang cao, cac qudc gia cang cé xu huéng khéng muén dy triy
thém nhiéu ngoai héi do e ngai phai chiu khoan chi phi qua |¢n khi ndm gitr ngoai
héi nén DTNHTU gidm xudng. L& suét ndi t&¢ VND cao hon nhiéu so véi & suat
clia c&c ngoai té manh nam trong quy DTNH ciia Viét Nam nhu USD, EUR nén chi
phi co hdi khi ndm gitr ngoai hdi clia Viét Nam lalén. Bigu ndy phan nao lam giam
nhu cau dy trir thém ngoai hdi clia Viét Nam va cling lam gidam mic DTNHTU.

Thit ba, mirc DTNHTU ty 1€ thuan véi xac suat v& ng quéc gia. Mot qudc gia voi
rdi ro v& no gia tang manh doi hdi DTNH phai [¢n dé c6 thé lam tot vai tro “tdm
dém thanh khoan”, di kha nang hd tro trd no cho qudc gia va ngan nglra hién tugng
v® ng xay ra. Bong thoi, khi xac suat v& ng qudc gia tang cao thi viéc dy trir thém
nhiéu ngoai hdi co tac dung lam gidm di xac suét vé no. D6 la do DTNH dua I6n la
co so dé cac nha dau tv danh gia tét hon vé qudc gia, gilp gia tang xép hang tin
nhiém ctia qudc gia va giam chi phi vay von trén thi truong qudc té. Diéu nay dong
nghia la ganh nang no sé gidm b6t varii ro v ng clia qudc gia cling giam theo.

Thi tv, mirc DTNHTU ty I& nghich véi mic DTNHTT. Diéu nay duoc dién giai |a
khi DTNHTT da nhiéu thi qudc gia khéng can gia tang DTNH véi toc d6 nhanh va
manh trong tuong lai hay néi cach khac, micc DTNHTU trong twong lai khéng can
nhiéu va thAm chi cé thé giam nham hudng téi viéc qubc gia khéng can gia ting

manh mé DTNH nira.

Vi céc bién s6 clia mo hinh (4.8) da duogc xac dinh, tac gia tinh duoc mirc du tri
ngoai héi toi wvu R* cta Viét Nam (xem Phu luc 3.10). B6ng thoi, tac gia cling so
sanh mirc DTNHTU véi miec DTNHTT (xem Phu luc 3.11). Sy chénh léch gilta
mirc DTNH t6i wu va thyc té dwoc hinh dung dé dang hon thong qua Biéu do 4.13.

Biéu d6 4.13 cho thay trong su6t giai doan nghién ctru 2005 — 2017, mirc DTNHTU
tinh dwoc ludn vuot xa miec DTNHTT. Chi c6 & thoi diém quy 3/2008 va quy
04/2017, DTNHTT m6i Ién hon mirc tdi wu. S& di hién twong nay xay ralavi trong
giai doan nghién clru, cac yéu t6 xac suat v& ng va DTNHTT trong md hinh (4.8)

wéc lwgng mirc DTNHTU déu tac dong theo huéng lam mikc DTNHTU gia tang.
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Cu thé la xéc sudt v& no rat cao, giatri trung binh trong sudt giai doan 2005 — 2017
Ién dén 88%. Diéu nay doi hdi mirc DTNH phai that I6n dé dam bao dd kha nang tai
trg va ngan ngira hién tuong vé ng xay ra. Thém vao d6, DTNHTT trong subt giai
doan con moéng cling phdn &nh mirc DTNHTU trong twong lai phai gia tding manh
dé dam bao thé hién duoc vai tro lacong cu phong ngtra cho sir bat 6n cliatai khoan
vang lai vatai khodn tai chinh. Chinh vi thé, mac du chi phi co hdi dugc dai dién
bang 14 suét cho vay VND lakhé cao, trung binh trong suét giai doan nghién ctru la
11% d& phan nao ngan chan da ting ciia DTNHTU nhwng van khéng |4n at tac dong

lam gia tang mrc tOi wu clahai yéu to xac sudt vé ng vaDTNHTT.
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Biéu do 4.13. DTNH thuc té vatoi vu dua theo phuwong phép chi phi - lgi ich
cta DTNH clia Viét Nam giai doan 2005 — 2017

Nguon: International Financial Statistics — IFS(2018) va tac gid tinh toan
Téat nhién, mirc DTNHTU nhay cdm kha manh v6i sy bién dong clia céc yéu t6é anh
hwéng néi trén. Chi can mdt trong cac yéu td la xac suat v& ng, DTNHTT hay chi
phi co hoi thay doi khdng nhiéu nhung cd thé tao nén mirc bién dong Ién cho
DTNHTU. Cu thé la vao quy 03/2008, trong khi hai yéu t6 xac suat vé ng va
DTNHTT thay doi khong dang ké so véi quy trudc, chi phi co hoi lai tang vot [én
mUc cao nhat trong suét giai doan nghién ctru la 20.10%. Ngay lap tlic, yéu to nay
dalam gidm DTNHTU xudng muc rét thap, chi con hon 10 ty USD valalan hiém

hoi DTNHTT vuwot mirc t6i wu. Hoac trong quy 4/2017, néu hai yéu t6 xéac suat v
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no va chi phi co hdi khong thay déi bao nhiéu so véi quy tredc, DTNHTT lai tang
vot [én mirc 49 ty USD tir mirc 41 ty USD cla quy trudc. Sy gia tdng manh cia
DTNHTT lap tlrc géy nén bién dong I6n cho DTNHTU va lam mic tdi wu giam
sau, chi con khoang 39 ty USD, thap hon nhiéu so voi d trir thuc té.

Trong giai doan 2005 — 2006, DTNHTU tinh duwgc rat cao. D6 la do DTNHTT
trong giai doan nay qua thap, tang rat cham va trung binh chi khoang 10 ty USD.
Pay la yéu t6 chinh lam DTNHTU tang cao. Trong cac nam 2007 — 2008 ti€p theo,
DTNHTT bat dau tdng manh Ién tir cac dong von dau tu truc tiép va gian tiép dé
vao Viét Nam. Diéu nay da gop phan lam giam dan miec DTNHTU vardt ngan mirc
chénh léch gilta DTNH thuc té vatoi uu.

Tuy nhién, dén giai doan 2009 — 2010, do &nh hwéng cta khliing hodng 2008, kinh
t€ v md c6 nhiéu bat 6n véi lam phat gia tang, dong von nudc ngoai rat di trong khi
xudt khau tang tredng cham dalam VND giam gid manh. NHNN budc phai sl dung
quy DTNH dé binh 0n thi truong va lam DTNHTT sut gidm manh. Chinh vi thé,
DTNHTU lai gia tang tr& lai va kéo gian khodng cach gitta DTNH tdi wu va thuc té
I6n 1én. Trong giai doan 2011 — 2013, DTNHTT c6 gia tang nhung khéng nhiéu,
dong thoi xac suat v& no rat cao, trén 90% da ung hd cho viéc gia taing DTNHTU.
Tuy nhién, chi phi co hdi dai dién bang 13 sudt cho vay VND lai ting cao trong giai
doan nay datrung hoalai, khéng cho DTNHTU gia tang manh. Chi riéng c6 hai quy
cudi 2013, DTNHTU gia tang manh do duoc ting hd béi hai yéu t6 IaDTNHTT sut
giam trong khi chi phi co héi cling giam di do nén kinh t€ c6 xu hwéng on dinh va
phét trién trd lai. Vi vay, trong giai doan 2011 — 2013, chénh léch gilra mirc t6i wu
vathuce té€ dugc rat ngan lai vakhong con [on.

DPén ndm 2014, nén kinh té Viét Nam c6 nhiéu khdi sic va can can thuong mai da
thang duv. DBiéu nay gilp DTNHTT gia tang manh. Bong thoi, kinh té dwoc kich
thich tang trwdng nén 1& sudt cho vay VND dai dién cho chi phi co hdi cling gidm.
Hai yéu t6 nay lam giam DTNHTU va cang gitp giam di nhiéu khoang cach gilta
dv trir t6i wu va thuc té trong nam 2014.

Trong nam 2015, nhap khau Viét Nam tang manh va nhap siéu quay trd lai dalam
bét 6n thi truong ngoai héi voi ty gia tang cao. DTNH bi gidm sit do dvoc ban ra dé

binh 6n thi tredng nén lam gia tang khoang céch gitra mirc ti wu va thuc té. Dong
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thoi, xac suat v& no tang Ién tré lai vala suat cho vay VND tic chi phi co hdi gidm
cang gilp tang DTNHTU va lam khoang cach nay dwgc mé rong hon, dinh diém la
quy 4/2015 véi mirc toi vu la gan 85 ty USD va chénh léch 1én dén hon 56 ty USD.

Tuy nhién, giai doan 2016 — 2017 sau dd, nén kinh té Viét Nam ti€p tuc phét trién
on dinh véi toc dd tang trvdng GDP tiang cao. Do do, DTNHTT duwoc gia tang thém
nhiéu, dong thoi xac suat v& ng giam la cac yéu té gidp gidm murc t6i wu va thu hep
dan khoadng cach gilra mirc t6i wu va thuyc té. Cho dén quy 4/2017, sy tang vot cla
DTNHTT da chinh thirc gidp du tri thyc t€ vot qua mic toi wu véi khodng chénh
léch 1a10.5 ty USD.

Toém lai, cho t¢i cubi giai doan nghién clru — cudi nam 2017, DTNHTT cla Viét
Nam méac du vurot hon mic t6i wu nhwng diéu nay chua dd an toan bdi trong toan
giai doan nghién clru, mirc DTNHTT ludn thap hon mc t6i wu. Vi thé, trong nhitng
quy tiép theo sau, néu nén kinh té Viét Nam c6 nhitng bién dong bét Igi thi nhiéu
kha nang duv trit t6i wu lai vuot dy trir thuc té trd lai. Diéu nay cho thdy trong thoi
gian t¢i, Viét Nam van phai tiép tuc gia ting DTNH dé chéc chan an toan boi |8
cung voi sy gia tang quy mo nén kinh t€ va sy hdi nhap qudc té ngay cang sau nghia
la d6 ton thuong tai khodn vang lai vatai khoan tai chinh cang [6n, miic DTNHTU
phai gia tang theo dé dam bao di kha nang tai trg. Tuy nhién, dv trir thic té da vuot
qua mirc t6i wu vao cudi giai doan nghién clru cho thdy trong thoi gian t6i, Viét
Nam khong nhat thiét phai gdp gap day manh DTNH véi tdc do nhanh va manh nhu
trvdc. NGi cach khac, Viét Nam co thé tir tir gia tdang DTNH voi ké hoach theo nam
va can suy xét can than anh huwdng dén nén kinh té clia nhirng 1an gia ting DTNH.

Day la két luan quan trong dé goi y chinh sach cho Viét Nam & chuvong 5.
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KET LUAN CHUONG 4

Churong nay phan tich tong quét thuc trang DTNH cla Viét Nam trong giai doan
2005 — 2017. Quy mbé DTNH cla Viét Nam tdng kh&d manh trong giai doan nay
dong thoi thanh phan ngoai té va cac loai gidy to cd gia chiém ty trong dén 97%
nham dap (ng Kip thoi nhu cau cip béch clia nén kinh té trong khi vang khéng cé
kha ning nay. Bigu ndy mudn ndi rang c&c goi y chinh sach & chuong 5 huéng dén

gia tang ngoai t& néu mudn gia ting DTNH la phu hop.

Po6i voi phwong phap do lwdng theo kinh nghiém, khi thwc nghiém cac phwong
phap truyén thdng cling nhv phuong phap ARA EM, két qua nhin chung cho thay
dy trir thuc té€ ludn vuot mie toi wu vao trudc khiing hodng 2008 va thap hon vao
sau khing hoang nhung dén quy 4/2017, DTNHTT xap xi v6i mkc toi wu. Tuy
nhién, phrong phap ARA EM datong hop tat cd céc yéu to clia phrong phap truyén

thong vao dé tinh todn mirc DTNHTU nén cho két qua hop Iy hon va wu viét hon.

Béi voi phueong phap dya theo cac yéu t6 dnh hwdng dén DTNH, chuong nay da
thuc nghiém mé hinh bang phwong phép hdi quy OLS va tim thidy ca nim yéu t6
anh hwéng déu tac dong dén DTNH. V&i m6 hinh tim duoc, tac gid wéc lvgng mic
DTNHTU vaso sanh véi mirc DTNHTT. Két qua cho thdy DTNHTT thap hon mirc
t6i wu giai doan 2009 — 2011 do &nh huwéng cta khing hoang 2008. Sau do,
DTNHTT tang Ién tré lai va dén cubi 2017, DTNHTT vwot mic tdi vu 4 ty USD.

Dai véi phuong phap dya theo chi phi — lgi ich cia DTNH, chwong nay néu rd két
qua xac dinh cac bién sb trong md hinh nhu chi phi co hdi dwoc lay theo | suat cho
vay VND; chi phi tén that do v& no qudc gia dwoc tinh bang tén thit san lugng
GDP giai doan Q1/2008 — Q3/2013; xé&c sudt v& ng quic gia va xac sudt vo no bién
qudc gia dugc tinh dwa vao md hinh tinh phi bl dap rdi ro va sau do, wéc lwong
mic DTNHTU cla Viét Nam. Két qua cho thdy subt giai doan nghién ctru, mic

DTNHTU lubn cao hon thyc t€ nhwng dén Q4/2017, mic thuc t€ mai vt ti wu.

Tom lai, v6i ca ba phuong phap, két qua déu cho thdy rang dén cudi giai doan
nghién ctru, mrc DTNHTT da xap xi mic téi wvu. Vi vay, Viét Nam nén tiép tuc gia
tdng DTNH trong thoi gian téi nhwng khong can gap gap ddy manh tdc do ting

DTNH nhu treéc ma can cd ké hoach can than vard rang.
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CHUONG 5;: KET LUAN VA HAM Y CHINH SACH CHO VIET NAM

Trong chuong nay, tac gia két luan ngan gon vé mo hinh va két qua thuc nghiém tai
Viét Nam cla ba phuong phap wéc lvgng mirc DTNHTU. Tiép theo, tac gia néu Ién
nhitng ly do dé chon phwong phap phti hop nhat véi boi canh Viét Nam hién tai.
Dua trén phwong phap duoc lva chon, tac gia dua ra nhitng khuyén nghi chinh sach
cho céc co quan quan ly nhanwéc néi chung vaNHNN néi riéng. Cubi cung, tac gia

trinh bay mot sb han ché ctia dé tai cung voi hwdng nghién cliru mé rong tiép theo.
5.1. KET LUAN
5.1.1. B6i véi phrong phép do lvdong theo kinh nghiém

Phrong phap do lvong theo kinh nghiém dé wéc lwvgng miic DTNHTU cho Viét
Nam bao gdbm phwong phap truyén théng: dwa vao nhap khiu, dva vao no nudc

ngoai ngan han, dira vao cung tién rong M2 va phuong phap ARA EM cla IMF.

Phuwong phéap dwa vao doanh sd nhap khau: véi phrong phap nay, mic DTNHTU
bang 3 1an doanh s6 nhap khau trung binh theo thang. Trong giai doan 2005 — 2008,
DTNHTT cla Viét Nam vuwot mirc téi wu. Nhung giai doan 2009 — 2017 sau khiing
hodng, miec DTNHTT lai luén thdp hon mirc DTNHTU. D6 la do trong giai doan
nay, tdc do tang truéng trung binh hang nam ciia DTNH mdc du khéa cao la 18.69%
nhung cling chi nhinh hon khong nhiéu so voi tc do tang trwdng trung binh moi
nam cda nhap khau la 15.56%. Dén cudi giai doan nghién ctru la nam 2017,

DTNHTT gan cham dén mirc t0i wu, dat 2.7 Ian doanh sb nhap khau theo thang.

Phuong phéap dwa vao no nudc ngoai ngan han: mitc DTNHTU can dam bao du
chi tra toan bd no nwéc ngodi ngan han clia ndm, nghia la bang 100% no nwéc ngoai
ngan han cla ca nam. K&t qud thwc nghiém cho thdy DTNH clia Viét Nam luén
vuot mic t6i wu trong ca giai doan 2005 — 2017. Diéu nay |a do no nudc ngoadi ngan
han ctia Viét Nam trong giai doan nay chwa dang ké nén DTNH dl kha nang tai tro
100% cho phan ng nay. Tuy nhién, khodn no nay cé xu huéng tang manh & hién tai
vathoi gian sap t¢i. Cu thé, ndm 2017, t6c do ting clia ng nudc ngod ngan han 1a
56.34%. Vi vay, van dé virot mirc t6i vu cia DTNH van chua an toan va tiép tuc gia
tdng DTNH dé di kha nang tai tro no nwéc ngodi ngan han trong twong lai van la

diéu nén lam d6i voi Viét Nam.
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Phuong phap dwa vao cung tién rong M2: trong phuong phap nay, miec DTNHTU
bang 20% cung tién rong M2 ctia ndm. Theo két qua thuc nghiém, véi giai doan
2005 — 2008, DTNHTT vwot mic t6i wu. Tuy nhién, trong giai doan 2009 — 2017,
muc dy trii thue t€ lai thdp hon mic t6i wu rat nhiéu. Mac du DTNH phuc hdi lai
véi toc do tang trung binh hang ndam kha manh la 18.69% trong giai doan nay nhwng
cling khong 16n hon nhiéu so v6i toc dd tang trung binh clla M2 la 16.10% nén
DTNH khong dudi kip M2. Diéu nay lam cho sudt ca giai doan sau khiing hoang
2008, du trir thuc t€ van cit thap hon mic t6i vu nhwng khoan chénh éch nay duoc

thu hep dan khi vé cudi giai doan nghién clru.
Phuong phap ARA EM ctia I MF: M6 hinh thwc nghiém cho Viét Nam:
R* = 30% STED + 20% OPL + 5% M2 + 10% X

vGi R*, STED, OPL, M2, X lan lwot [a mic DTNHTU, no nwéc ngodi ngan han, no
nwdc ngod khéc thé hién bang vén dau tw gian tiép, cung tién rong M2 va doanh so
xudt khdu. Két qua thuc nghiém thé hién trong giai doan 2005 — 2009, mic
DTNHTT vwot mic téi wu. Nhung cling twong tu phuong phap dwa vao doanh sb
nhap khau va cung tién M2, giai doan 2010 — 2017, DTNHTT luon thdp hon mirc
t6i wu nhwng dén 2017, du trir thuc t€ xap xi mic toi wu. Tuy nhién, mic sut gidm
khong troi sut that thwong ma di sat véi mirc t6i wu hon so véi cac phuong phap
truyén thdng. D6 la do phrong phap ARA EM tong hop tat ca cac yéu to trong céc

phuong phap truyén thdng dé tinh mirc du trir tdi vu nén mang lai sy wu viét hon.

Tom lai, két qua thirc nghiém tinh mirc DTNHTU cho Viét Nam béng phurong phép
do lvtng theo kinh nghiém cho thdy Viét Nam can phai ti€p tuc gia tang DTNH
trong thoi gian t¢i nhung khong can ddy nhanh viéc dy trir. Dong thoi, d6i voi
phuong phap ARA EM chua duoc thie nghiém tai Viét Nam, luan an datién hanh
thwc nghiém dé cé thém bang chirng thuc nghiém tai Viét Nam cling nhu dé xuét

thém mot phuong phap wéc lvong mikc DTNHTU cho Viét Nam.
5.1.2. Béi v&i phuong phap dwa theo cac yéu t6 anh huéng dén du trir ngoai hoi

Sau khi thyc hién phrong phap héi quy OLS cho md hinh thyc nghiém gdom nam
yéu t6 anh hudng déu |a cac bién dirng, ham nhu cdu DTNH nham wéc lvgng mirc
DTNHTU cho Viét Nam duwoc xac dinh nhv sau:
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Inres, = 4.985764 + 0.7826921* Ingdp; - 1.822864 * expv; + 1.930064 * fpi,
+1.777098 * erv, - 6.102439 * cost;
vGi: bién Inreslanhu cau DTNH hay mirc DTNHTU;
bién Ingdp lalogarit clia GDP, dai dién cho quy md nén kinh té;

bién expv la bién dong xuat khau tinh theo dd léch chuan clia md hinh ARCH(2),

dai dién cho tinh dé t6n thuong clatai khoan vang lai;

bién fpi laty I& von dau tu gian tiép/GDP, dai dién cho tinh dé t6n thuong tai khoan

tai chinh;

bién erv labién dong ty gia tinh theo dd Iéch chuan ctia mo hinh ARCH(4), dai dién

cho tinh linh dong claty gig;
bién cost lalai suat cho vay VND, dai dién cho chi phi co hdi.

Dvatrén mo hinh nay, mirc DTNHTU clia Viét Nam duoc wéc luong va so sanh voi
mic DTNHTT. Két qua cho thdy giai doan trwdc 2008, DTNHTT xap xi hodc vuot
cao hon muc tdi wu. Tuy nhién, giai doan 2009 — 2011, do anh huéng cla khing
hodng tai chinh 2008 nén DTNH cla Viét Nam sut gidm manh, lam cho mic
DTNHTT thap hon nhiéu so v&i mirc tdi wu. Trong giai doan 2012 — 2017, nén kinh
t€ Viét Nam phuc hoi tré lai va DTNH Viét Nam lai tdng dan I1én nén trong hau hét
thoi gian, DTNHTT xdp xi hodc vuot hon mic t6i wu. Dén cubi giai doan nghién
clu — quy 4/2017, DTNHTT vuot hon mic t6i wu nhuwng khéng nhiéu, cu thé la
vurot 4 ty USD. Vi mic vuot khong dang ké nén DTNHTT hoan toan chuwa dam bao
di kha nang tai tro tii khoan vang lai vatai khoan tai chinh van dang tiép tuc gia
tang quy mo trong tuong lai hay noi cach khac la chuva ddm bao an toan cho Viét
Nam néu cé bién cd xdy ra gay ton thvong manh céc tai khodn nay. Do dé, Viét
Nam can tiép tuc gia tang DTNH trong thoi gian t¢i nhung cling khdng nhat thiét

ddy manh téc do tang du trir vi DTNHTT d& bét dau vwot qua mire téi wu.
5.1.3. Bdi v&i phuong phap dwa theo chi phi - Igi ich chia dy tr & ngoai héi

Béang céach van dung md hinh clia Ben-Bassat va Gottlieb (1992), mé hinh uéc
lvong mikc DTNHTU cho Viét Nam dua theo phwong phap chi phi — lgi ich cla
DTNH duoc thé hién nhu sau:
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i S0 i

r 0.8303476 m
trong d6: R* lamirc DTNHTU.
r 1a chi phi co hoi khi ndm gitr ngoai héi, dwoc dai dién bang | sudt cho vay VND.
Co lachi phi t6n that do v& no quéc gia, dwoc tinh bang tén that san lvong GDP clia
Viét Nam trong giai doan suy gidm kinh t€ 2008 — 2012 (m& rong dén hét quy
2/2013 do van con tén that). T6n thit ndy |a chénh léch gitra tdng GDP tiém ning
(do bang phwong phéap Loc HP) vaténg GDP thuc té trong giai doan suy giam kinh
té. Két qua tinh dugc ton that san lugng GDP 1a 8,582,103,000 USD.
RIADTNHTT, theo dit liéu c6 san duoc thu thap.

f

N A ~ ~ ~ . , N A~ , €
Tt laxac suat v ng qudc gia, dwoc tinh tlr cong thiee: T = v

ma f = - 0.0893224* time + 2.434472* open; - 0.1635649* fpiv; + 0.8303476* Instexd; +
13.198*fd, xac dinh duoc tr md hinh tinh phi bu dip rdi ro theo phwong phap
ARDL voi: open la dd md thwong mai do bang ty 18 nhap khiu/ GDP; fpiv 1a bién
dong von dau tw gian tiép tinh theo do Iéch chuan clia mo6 hinh ARCH(1); Instexd la
logarit tw nhién cliaty I& no nuwdc ngodi ngan harn/ DTNH; fd laty I& tham hut ngan
sach nha nudc/ GDP vatime labién xu huéng thoi gian.

Theo m6 hinh, mirc DTNHTU cé mdi quan hé cling chiéu vai chi phi ton that do v&
no quéc gia va xac suat v& ng qubc gia dong thoi c6 mdi quan hé ngugc chiéu voi
chi phi co h6i vaDTNHTT.

Dua vao md hinh, mitc DTNHTU dugc woc lvong va dwoc so sanh véi muc
DTNHTT. Két qua cho thdy trong subt giai doan nghién ctru 2005 — 2017, mirc
DTNHTU ludn viot xa mirc DTNHTT. Chi riéng ¢c6 hai thoi diém trong sudt giai
doan nghién ctru la DTNHTT Ién hon mrc t6i wu. Dau tién la vao quy 3/2008, do
chi phi co hdi tdng manh I1én mic cao nhét trong ca giai doan nghién clru nén dv trir
t0i wu giam xubng va thap hon dv trik thuc t€. Thoi diém con lai la dén cubi giai
doan nghién ctru — quy 4/2017, du tri thuc té gia tdng manh nén lam gidm mirc du
trir t6i wu dong thoi cling vt qua mic toi wu. Tuy nhién, mac du mic DTNHTT
davuon Ién, Ién hon mic t6i wu vao cudi giai doan nghién ctru nhung DTNH cla

Viét Nam van chura dam bao an toan bdi |& trong subt ca giai doan nghién clru, mirc
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DTNHTT ludn ludn thdp hon rat nhiéu so véi mitc DTNHTU. Do d6, Viét Nam
khong duoc chil quan va van phai tiép tuc gia ting DTNH trong thoi gian t¢i nhung

khong can thiét day nhanh téc do du trir.

Thém vao dd, luan an cling d& cung cip bang chirng thuc nghiém tai Viét Nam cho
phuwong phap wéc lwvgng mikc DTNHTU véi céach tiép can chi phi — lgi ich cla
DTNH dya theo m6 hinh cla Ben-Bassat va Gottlieb (1992) ma chwa dugc thuc
nghiém tai Viét Nam. M6 hinh nay rat phu hop véi Viét Nam do c6 bao gom yéu to
x&c sudt v& ng qudc giala mot dac thu clia cac nwde dang phat trién. Nhw vay, luan
an da thuc hién va dé xuat thém mot phuong phap wéc lugng mirc DTNHTU cho
Viét Nam, giip NHNN cé thém co s& lwva chon khi tinh toan mirc DTNHTU.

Toém lai, két qua thuc nghiém cho Viét Nam d6i voi cd ba phwong phap véc lvong
mic DTNHTU déu di dén cling mét két luan rang Viét Nam van phai tiép tuc gia
tang DTNH trong thoi gian t¢i nhung can thic hién can trong va theo ké hoach chi
khong can thiét voi vang day nhanh toc do tang du trir ma bd qua céac tac dong bat

loi dén nén kinh té khi thwc hién.

52. LWUA CHON PHUONG PHAP UOC LUONG MUC DU TRU NGOAI
HOI TOI YU PHU HOP CHO VIET NAM

Mac di két qua clia ca ba phrong phap déu théng nhat rang Viét Nam can gia tang
DTNH trong thoi gian toi can than va co ké hoach chir khéng gap gap day nhanh
toc do du trir nhung rd rang Viét Nam can lwva chon mét phuong phap phu hop nhat
trong ba phwong phap nay dé ap dung va co thé wéc lvgng dugc mirc DTNHTU cd
dd tin cdy cao cho quoc gia @ thoi diém hién tai. Vi phuong phap duoc lvachon &p
dung, cac ham y chinh sach cho Viét Nam duoc dua ra déu dua trén két qua nghién

ctru clia phwong phap nay.

PE co thé chon lra phuong phap phu hop cho Viét Nam, diéu trudc tién la can xéc
dinh duoc cac diéu kién luva chon.

5.2.1. Céac diéu kién lwva chon phwong phap phu hop cho Viét Nam

Trong ba phuong phap wéc luong miec DTNHTU da duoc trinh bay vathuc nghiém
cho Viét Nam, phwong phéap duoc lva chon dé &p dung cho Viét Nam & thoi diém

hién tai can ddm bao cac diéu kién:
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Mot 1a, phuong phap dwgc hinh thanh trén nén tang ly thuyét co tinh khoa hoc va
duoc thira nhan rong réi. Diéu ndy nham dam bao tinh chinh xac va tinh dang tin

cay cao hon ciamirc DTNHTU khi dwgc wéc lvgng tai mot quoc giacu thé.

Hai 1a, phvong phéap phai linh hoat va phan anh dugc tinh hinh kinh té clia tirng
qudc gia riéng biét, cu thé 1a Viét Nam & moi thoi diém hay moi giai doan khéc
nhau. Diéu ndy ndi 1én rang véi phwong phéap dwoc chon, mitic DTNHTU wéc lvong
duoc tai mot thoi diém hay giai doan ddm bao du kha nang dap (ng vai trd quan
trong clia DTNH twong (*ng vo&i bdi cadnh kinh té riéng c6 cla Viét Nam tai thoi
diém hay giai doan d6. Vai tro quan trong clia DTNH can duoc dam bao la kha

nang tai tro tai khoan vang lai vatai khoan tai chinh.

Ba la, phwong phéap can thé hién nhitng nét dac thu clia Viét Nam trong mo hinh
nghién clru, nhat la nhitng nét dac thu & thoi diém hién tai. V&i diéu kién nay, mirc
DTNHTU duoc wéc lvong tir phwong phap tré nén phu hop va twong thich nhiéu
hon voi thyc tién Viét Nam, tir d6 tao nén do tin ciy cling nhu tinh hiéu qua cao

hon khi 4p dung phrong phap vao Viét Nam trong bdi canh hién tai.
5.2.2. B6i véi phuwong phap do lvdong theo kinh nghiém

Mac du phrong phéap nay cé wu diém latinh todn mirc DTNHTU rét nhanh va don
gian nén dwoc sk dung nhiéu trong thuc té nhwng rd rang rang phrong phép nay

khong thda man céac diéu kién dé duoc lwa chon &p dung cho Viét Nam. Cu thé:

Thit nhat, mirc DTNHTU trong phuong phap nay khong dwatrén nén tang ly thuyét
khoa hoc dé hinh thanh ma chi dwa vao kinh nghiém thuc tién dé duc két nén. Vi
cac phuong phap truyén thong dura vao doanh so nhap khau, dira vao ng nwéc ngoai
ngan han va dwa vao cung tién rong M2, mic tiéu chuén t6i wu cia DTNH c6 duoc
la tlr c&c kinh nghiém thuc tién theo thoi gian tao nén va dan dwoc thira nhan. Voi
phuong phap ARA EM, mirc tiéu chuan toi wu dwgc hinh thanh tir nghién ctru thuc
nghiém di liéu cac nudc moi ndi clia IMF. Vi khong dwgc hinh thanh dua trén mot
nén tang ly thuyét nao nén tinh chinh xac va dod tin cay clia phwong phap do luong

theo kinh nghiém la khdng cao khi 4p dung cho Viét Nam.

Tht hai, mirc tiéu chuan t6i wu trong phuong phap do lwong theo kinh nghiém la

nhitng chudn muc cing nhac va khong thay déi du &p dung cho bét ky quéc gia nao,
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ngoai trir phurong phdp ARA EM c¢6 phan nao uyén chuyén hon khi con phan biét
mirc t0i wu theo tiéu chi ché do ty gia va tinh kiém soét von clia quéc gia nhung
thirc ra, cong thirc tinh DTNHTU van con chung cho nhiéu quéc gia. V6i céch thirc
thé hién nhu vay, phuong phap do lrdng theo kinh nghiém rd rang la khéng linh
hoat va khéng phan anh dwgc tinh hinh kinh té riéng co ctatirng quoc gia. Cac quéc
gia déu co quy mo kinh té, sirc manh kinh té va chinh sach diéu hanh kinh té khéac
nhau nén can co tiéu chudn t6i wu khac nhau va pho hop véi mdi quéc gia. Néu ldy
theo modt tiéu chuan chung nhw thé, hién nhién phuong phap do lvong theo kinh
nghiém s& khong thé &p dung hiéu qua cho tat ca cac qudc gia, dac biét la doi vai

céc qubc gia dé bi tdn thuong bdi cac c sbe tir bén ngodi.

Hon nira, cac phwong phap truyén thong chi dwa vao mét tiéu chuan nhat dinh nén
mirc tiéu chuan t6i wu chi thé hién dwoc hodc vai tro tai trg tai khoan vang lai
(phwong phap dva vao doanh so nhap khiu) hodc vai tro tai tro tai khoan tai chinh
(phrrong phap dya vao no nwdc ngodi ngan han va phrong phap dwa vao cung tién
rong M2), khong bao quat dvoc nhu cau tai trg cliahai vai tro. Chinh vi van dé nay
ma khi thuc nghiém cho Viét Nam, két qud cla phuvong phap dwa vao doanh s
nhap khau hay cung tién rong M2 lamirc DTNHTT ludn thdp hon mirc t6i wu trong
giai doan 2009 — 2017, mau thuan vai két qua clia phrong phap dya vao no nuéc
ngodi ngan han 1a DTNHTT cao hon nhiéu Ian so v&i mic t6i wu trong sudt ca giai
doan nghién ciru. Tuy nhién, mic dv trir t6i wu theo phwong phap ARA EM thé
hién duoc ca hai vai tro quan trong cia DTNH do phuong phap nay tinh dén tat ca
céc tiéu chuan clia cac phwong phap truyén thong. Do vay, phuong phap ARA EM

c6 tinh wu viét hon cac phvong phap truyén théng.

Thi* ba, cac phwong phap truyén thong khong thé hién nét déac trung nao cla Viét
Nam & boi canh hién tai khi hinh thanh mirc t6i wu. Céac yéu td dé xay dung nén
mic DTNHTU déu rat quen thudc vacd mat & bat ky quoc gia nao la doanh sb nhap
khdu, no nwdc ngodi ngan han, cung tién rong M2. Riéng phrong phap ARA EM
hinh thanh nén mirc t6i wvu dya trén viéc nghién clru dit liéu cac nwdc méi nbi nén
mirc t6i u sé mang tinh dédc thu clia cac nwdc méi ndi, trong do c6 Viét Nam. Tuy
nhién, mét diéu khéng phu hgp la mic tdi wu nay danh chung cho tat ci cac quéc

giaméi ndi chir khong co tiéu chuan riéng biét cho tlrng quéc gia. Chinh vi thé, khi
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&p dung phurong phap nay vao Viét Nam, tinh tvong thich ctia mic tiéu chuan t6i
wu voi thye tién Viét Nam ciing giam di, 1am cho dd tin cay va tinh hiéu qua clia

phuong phap sé khéng cao.

Tém lai, néu &p dung phuong phap do lvong theo kinh nghiém, Viét Nam nén chay
dén phwong phap ARA EM do wu viét hon. Cu thé, phuong phap nay bao ham tat ca
céc tiéu chuan clia cac phuong phap truyén thong va mikc ti wu theo phrong phap
nay thé hién duoc ca hai vai tro quan trong cla DTNH latai tro ca tai khodn vang
lai vatai khoan tai chinh. Hon nira, phvong phap ARA EM la danh cho cac quéc
gia méi ndi nén pht hop véi Viét Nam. Tuy nhién, vi phrong phap do luong theo
kinh nghiém khéng théa méan duwgc cac diéu kién lva chon nén theo téac gia, phwong
phap nay khdng nén duoc lvachon dé dp dung cho Viét Nam.

5.2.3. Ddi v&i phuong phap dwa theo cac yéu t6 anh hudng dén du trir ngoai hoi
So v6i phuong phap do lwdng theo kinh nghiém, phuong phap nay khac phuc duoc
mot sO thi€u sét do ddm bao duwoc cac diéu kién la md hinh wéc lwgng mirc
DTNHTU phu hop va twong thich véi bdi canh kinh té clia tirng qudc gia riéng biét
cling nhw ¢6 tinh dén yéu to dac thu clia qudc gia trong md hinh. Diéu nay duoc thé
hién r& khi xay dwng mé hinh vathuc hién md hinh dé tim ra ham nhu cau DTNH.
DPau tién, khi xay dwng md hinh wéc lwvong miic DTNHTU cho qudc gia, cac nghién
clru déu duatrén mot sO yéu td dac thu clia qudc gia dé quyét dinh nhirng yéu té anh
huwédng dén DTNH nao dwoc duwa vao md hinh va tré thanh bién s6 clia md hinh.
Chéng han nhu Khan va Ahmed (2005) hay Chowdhury va cong s (2014) xay
dwng md hinh DTNHTU cho Pakistan hay Bangladesh déu cho rang véi céc quic
gianay, kiéu hoi déng vai tro quan trong trong viéc gia tdng DTNH so v6i cac quoc
gia khéc nén kiéu hoi la bién so khong thé thiéu trong md hinh. Khi x&y dung mo
hinh thirc nghiém cho Viét Nam, téc gia cling dwa vao nét dac thu la Viét Nam kiém
sodt chat viéc chuyén doi tai sin ndi té sang ngoai t& va kiém soét chat dong von
trong nuwdc chuyén ra nwdc ngoadi nén kha nang thao chay 0 at clia dong vén trong
nwéc sang tai sAn ngoai té & nwdc ngoai la khé xay ra nén cung tién rong M2 — dai
dién cho kha nang thao chay clia dong von trong nwéc sang nwéc ngoai — khéng can

thiét dwa vao mo hinh va bi loai bé khdi mé hinh.
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Tiép theo, khi thuc hién mé hinh, cac nghién ctru s& dua trén dir liéu cac yéu t6 anh
hwdng cia chinh quéc gia d6 dé tim ra ham nhu cdu DTNH nhdm wéc lvong mic
DTNHTU. Dbiéu nay cho thdy mé hinh wéc lvong mirc DTNHTU duoc tim thdy
twong thich véi bdi canh kinh té clariéng tirng qudc gia, giup md hinh tré nén dang
tin cay hon.

Tuy nhién, phuong phap nay cé mot diém yéu la chwa c6 mot co s& ly thuyét that sw
vitng chic vé céc yéu t6 anh hudng dén DTNH dé dya vao. Cho dén hién git, mot
co s& ly thuyét vé tit ca cac yéu td anh hudng dén DTNH van chuwa hién dién. Chua
c6 ¢dng trinh nghién ctru ndo V& céc yéu t& anh huwdng dén DTNH khéng dinh réng
cong trinh da liét ké duoc tat cA cac yéu td anh hudng dén DTNH. Van dé nay da
dan dén mot diéu bat cap ma phwong phap dua theo cac yéu t6 anh hudng dén
DTNH da gap phai. D6 la cac nghién ctru wéc lwvgng micc DTNHTU theo phuong
phap nay khdng thong nhéat v&i nhau vé cac yéu té anh huéng dén DTNH dugc dua
vao mo hinh cling nhu cach thirc do lwong tirng yéu t6 nay. Biéu ndy la do cac
nghién ctbu chwa co6 co s¢ ly thuyét virng chac, day da va dang tin cay vé cac yéu té
anh hudng dén DTNH dé dwa vao. Tham chi la khi wéc lvgng mirc DTNHU theo
phuong phap nay cho cung mot quéc gia, cac nghién cliru khac nhau déu sr dung
nhitng yéu t6 anh hwéng khac nhau dé dwa vao mé hinh. Chang han nhu Prabheesh
va cdng sy (2007) cung vai Nainwal va cong sy (2013) nghién cttu mirc DTNHTU
ctia An D6 hay Afrin va cong si (2014) cung véi Chowdhury va cong sw (2014)
cung nghién cttu mirc DTNHTU cho Bangladesh (xem thém muc 2.4.1 trong
chuwong 2 vé lvge khdo cac nghién ctru thuc nghiém lién quan). Khi thic nghiém
cho Viét Nam vé phuong phap nay, tac gia da cd gang luva chon mé hinh céc yéu té
anh hudng dva trén nén tang ly thuyét vé DTNH co6 tinh khoa hoc dong thoi dugc
nhiéu nghién clru khéc thira nhan rong réi. ©6 la mé hinh clia Edison (2003) gom
nam yéu t6 anh hwdng dén DTNH duwoc dua ra dua trén nén tang ly thuyét can ban
vé thanh phan, ngudn hinh thanh ciing nhu vai tro cia DTNH. Hon nita, cac yéu td
anh hwédng dén DTNH trong nghién clru cla Edison (2003) dwoc rat nhiéu cac
nghién clru vé sau van dung dé dwa vao mé hinh.

Tém lai, mac du phuong phap dwa theo céac yéu td dnh huéng dén DTNH théa man

cac diéu kién lra chon la twong thich véi b6i canh kinh té clia riéng tirng quéc gia
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cling nhu c6 dwa thém yéu té dac thu clia qudc gia vao mé hinh nhung phrong phap
nay lai khong théa man diéu kién lya chon 1a c6 co s& |y thuyét thuc sy virng chac
vé yéu t6 anh hudng dén DTNH dé dua vao. Diéu nay lam cho mobi nghién clru St
dung nhitng yéu t6 &nh huédng khac nhau va vi thé da anh huéng phan nao dén tinh
chinh xé&c va mic do tin cay cla phwong phap nay. Do d6, phvong phap dya theo
cac yéu td dnh hudng dén DTNH khdng nén dwoc lva chon 4p dung cho Viét Nam.
5.2.4. Bdi v&i phuong phap dwa theo chi phi - lgi ich chia dy tr & ngoai hdi

So voi hai phuong phap do lvdng theo kinh nghiém va dwa theo cac yéu t6 anh
hudng dén DTNH, phrong phap nay théa man ca ba diéu kién lwa chon dé &p dung
cho Viét Nam.

Thtr nhat, phwong phap nay cé nén tang ly thuyét véi 1ap luan khoa hoc va da xuat
hién kha lau. Nguoi dau tién dat nén méng cho phwong phap uwéc lwgng mic
DTNHTU dua trén cach ti€p can “chi phi — lgi ich” cia DTNH la Heller, H.R. vao
nam 1966. Tiép sau do, rat nhiéu nghién clru da van dung cach ti€p can “chi phi -
loi ich” cla DTNH nay dé dua ra nhiéu mo hinh wéc lvgng mirc DTNHTU cho
qudc gia, trong dd ndi bat 1én hai md hinh dwoc nhiéu nghién clru vé sau thira nhan
vavan dung rong réi la mé hinh cta Frankel va Jovanovic (1981) va md hinh cia
Ben-Bassat va Gottlieb (1992). Cac md hinh nay déu co lap luan khoa hoc va tinh
toan twong doi phtrc tap dé wéc lvong dwgc mirc DTNHTU. Vi duratrén nén tang ly
thuyét dwoc lap luan va chirng minh khoa hoc, mé hinh uvéc lwvgng mirc DTNHTU
theo phuong phép nay dam bao dé tin cdy va chinh x&c hon. Theo dd, tac gia dalva
chon mé hinh clia Ben-Bassat va Gottlieb (1992) dé thuwc nghiém cho Viét Nam vi
mO hinh nay phu hop voi Viét Nam hon.

Thit hai, véi m6 hinh clia Ben-Bassat va Gottlieb (1992), viéc tinh toan cac bién sb
trong moé hinh doi héi phai dwatrén di¥ liéu kinh té cliariéng tirng qudc gia. Vi thé,
khi &p dung md hinh nay cho Viét Nam, cac bién s6 trong mé hinh duoc tinh toan
dwa trén di¥ liéu kinh té clia Viét Nam nén hién nhién, mo6 hinh wéc lwvong mic
DTNHTU duoc tim thdy s& phu hop va twong thich véi bdi canh kinh té clia riéng

Viét Nam, thda man diéu kién lya chon thir hai dé dp dung cho Viét Nam.

Thit ba, mé hinh clia Ben-Bassat va Gottlieb (1992) dwoc thwc nghiém cho Viét

Nam c6 dua thém yéu t6 rui ro vd no qudc giavao mo hinh. Yéu t6 nay la mot dac
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trung riéng cta cac qudc gia dang phat trién va méi noi, trong dé c6 Viét Nam. Nhuw
vay, diéu kién Iyva chon thir ba la can dua thém yéu t6 dac trung ctia Viét Nam vao
mo hinh da dwoc dap ¢ng.
That vay, ng nwéc ngoai clia quoc gia la van dé néng hién nay cla Viét Nam, rat
duoc Chinh phi va ngudi dan quan tdm do ng nwéc ngoai dang tang nhanh nhirng
nam gan day, duoc thé hién trong Bang 5.1.

Bang 5.1. N¢ nwéc ngoai ciia Viét Nam giai doan 2005 - 2017

N NO NUOC NGOAI | GDPHIEN HANH TY LE NO NuOC
(USD) (USD) NGOAI/ GDP (%)

2005 18,530,479,000 52,724,194,257.71 35.146

2006 18,686,347,000 60,653,379,009.65 30.808

2007 23,070,521,000 71,367,061,759.20 32.327

2008 26,435,435,000 84,508,578,291.20 31.281

2009 32,702,629,000 89,744,520,807.40 36.440

2010 44,901,572,000 | 101,585,333,333.33 44.201

2011 53,886,305,000 |  120,585,234,835.52 44.687

2012 61,576,671,000 |  155,580,968,360.50 39.579

2013 65,452,000,000 |  169,669,207,100.59 38.576

2014 72,429,832,000 |  184,184,097,287.18 39.325

2015 77,827,377,000 |  186,018,722,271.52 41.838

2016 86,952,492,000 | 197,618,301,514.15 44.000

2017 107,802,946,000 |  220,188,036,067.74 48.959

Ngudn : Worldbank, GSO (2018) va tac gia tinh toan

Trong giai doan 2015 — 2017 gan day, no nwéc ngoai cla Viét Nam da tang nhanh
va dén cudi 2017, ng nwéc ngoai chiém dén 48.9% GDP, gan cham miic tran 50%
ma Qudc Hoi cho phép. Bén cudi nam 2018, ty 1é nay c6 gidm xudng mot it nhung
van & mic rat cao, chiém 46% GDP (Uy ban Giam sét Tai chinh Quéc gia, 2019).
Nhu vay, khi ng nwéc ngoai cang nhiéu va chiém ty trong cao so véi GDP thi rti ro
vl no qudc gia cling gia tang 1én va dan dwgc chd y hon, tré thanh mot yéu t6 dac
thu clia Viét Nam giai doan hién tai. Do d6, viéc dua thém yéu td rui ro vé no quoc

gia vao md hinh uéc lvgng mirc DTNHTU cho Viét Nam la rat phu hop véi béi
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canh kinh té hién tai caViét Nam, khién cho mé hinh c6 tinh dang tin cay cao hon

khi &p dung cho Viét Nam & thoi diém hién tai.

Toém lai, phuvong phéap dwatheo chi phi — lgi ich cia DTNH théng qua md hinh cia
Ben-Bassat va Gottlieb (1992) théa man ca ba diéu kién lva chon dé &p dung cho
Viét Nam & thoi diém hién tai. M6 hinh nay hinh thanh trén nén tang |y thuyét khoa
hoc, tvong thich vai bdi canh kinh t€ Viét Nam va dang tin cay do bao gdm vao mo
hinh ¢ yéu t6 dic thd hién tai ciia Viét Nam la dé gap phai rdi ro vé no quéc gia

Vi thé, trong ba phuong phap chinh wéc lvgng miic DTNHTU da trinh bay, Viét
Nam nén lya chon phuong phap dwa theo chi phi — lgi ich cia DTNH vé&i mé hinh

clia Ben-Bassat va Gottlieb (1992) dé wéc lwgng mirc DTNHTU cho qudc gia.
5.3. CACHAM Y CHINH SACH CHO VIET NAM

Viéc thwc nghiém ba phwong phap wéc lwong miic DTNHTU cho Viét Nam va so
sanh véi miec DTNHTT déu di dén két luan chung rang Viét Nam van can gia ting
DTNH trong thoi gian t¢i nhwng khong nhat thiét phai day nhanh toc do dw tri.
Dua trén két luan ndy, tac gia dua ra mot sd ham y chinh sach cho Viét Nam nham

kiém sod mirc DTNHTU va gia tding DTNH trong thoi gian téi.

Tuy nhién, vi phuong phap véc lwvong miic DTNHTU dwa theo chi phi — lgi ich clia
DTNH véi mé hinh clia Ben-Bassat va Gottlieb (1992) thich hop dé Iva chon ép
dung cho Viét Nam & thoi diém hién tai nén tac gia chi néu 1én cac ham y chinh
sach cho co quan quan ly nha nwéc n6i chung va NHNN ndi riéng danh cho phwong
phép nay.

5.3.1. Hoan thién céach tinh cac bién ctia moé hinh wéc lwvong mic dv tri ngoai

héi téi wu theo phuwong phap chi phi - lgi ich cla dy tr& ngoai hdi

Trong m6 hinh wéc lvgng mirc DTNHTU da tim duoc dya theo phwong phép chi
phi — loi ich cia DTNH, céc bién so ctia mo hinh nhu chi phi ton that do vé no qudc
gia, xac suat v& no qudc gia hay chi phi co hoi that sy rat khd xac dinh mot cach
chinh xac. Trong khi d6, véi md hinh nay, mitc DTNHTU duwgc wéc luong lai rat
nhay cam véi sy bién dong clia cac bién s6. Mot sy thay doi khong nhiéu trong céc
bién s8 co thé dan dén sir ting gidm dang ké cia DTNHTU. Vi thé, néu sir dung mo

hinh ndy dé uéc lvgng mirc dy trir t8i wu, NHNN can y thirc duoc rang phai tinh
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toan chinh xéac cac bién sb cang nhiéu cang t6t. V6i tam voc dai dién cho qudc gia
trong quan ly tién t&, NHNN hoan toan cé thé thu thap di liéu véi thoi gian dai hon,
day dd va chinh xac hon ciing nhu ¢é thé str dung nhiéu k¥ thuat tinh toan hién dai
va phtrc tap hon. Biéu ndy s8 gilp ich rat nhiéu cho viéc xéc dinh chinh xac cac

bién sO ctiamd hinh. Cu thé:

Thir nhét, déi vai chi phi tén that do v& no quéc gia, chi phi nay duoc dai dién bang
ton that san lvgng qudc gia do anh huéng clia khiing hodng kinh té thé gidi vi Viét
Nam chua trai qua bién c6 v& ng. Trong luan an, véi gi¢i han clia minh, tac gia chi
c6 thé thu thap duoc dir liéu dé tinh tén that san lvong cho cudc khiing hoang nam
2008. Doi voi NHNN, dé tang thém dd chinh xac khi tinh chi phi nay, NHNN c¢b
thé thu thap dir liéu dé kéo dai thoi gian nghién clru vé nhirtng nam 1990 dé tinh ton
that san luong ctia Viét Nam khi bi tdc dong bdi cudc khiing hodng nam 1997. T
day, NHNN c6 thé so sanh ton thét sin lvgng clia Viét Nam trong hai cudc khiing
hoang va tim céch xé&c dinh céac gi¢i han ton that toi da va toi thiéu. Nhu vay,
NHNN s& c¢6 thé lva chon duwoc chi phi ton that san lwgng & mirc t6i da, toi thi€u
hay trung binh phu hgp véi muc dich ma NHNN muén hwéng dén khi uwéc luong
mic DTNHTU.

Thiv hai, doi v6i xac suat vo ng quic gia, bién sd nay dwgc tinh dya trén mé hinh
tinh phi bu dap rai ro. Vi thé, néu md hinh ndy dwoc wéc lugng chinh xac, xéc suét
v® ng tinh dwgc cling chinh xac hon. Trong khi d6, mé hinh nay lai duvgc wéc lvgng
dwa theo phurong phap hoi quy véi nhiéu bién giai thich. Do vay, dé mo hinh chinh
xac va dang tin cady hon nitra, NHNN can kéo dai thoi gian nghién ctru rong hon so
vOi giai doan 2005 — 2017 trong bai nghién ctu nay. Bong thdi, NHNN can thu
thap dir liéu no nuwdc ngodi ngan han cho that chinh xac so voi viéc phai ding
phuong phap ndi suy dé co tan suat quy clia di liéu nay trong luan an. Hoac khi tinh
phi bt dap rdi ro, dé chinh xac hon, NHNN c6 thé si¥ dung |8 sudt cho vay c6 tinh
dén yéu to rai ro v& ng qudc gia chinh lalai suat vay ng nuéc ngoai clia Viét Nam
ma NHNN ¢ thé thu thap duoc dir liéu thay vi phai dung 18 suét cho vay VND dé
thay thé bién sd nay theo luan an. Ngoai ra, NHNN can phan tich va thu thap thém

dir liéu dé c6 thé dua thém nhiéu bién giai thich hon niravao mé hinh so véi luan an
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chi si¢ dung bon bién giai thich la d mé thuong mai, bién ddng von dau tv gian
tiép, ty 18 no nwdc ngoadi ngan han/ DTNH vaty & tham hut ngan sach/ GDP.

Thir ba, d6i véi chi phi co hdi khi ndm gitt ngoai héi, day Ia bién s6 khé wéc lwgng
chinh x&c va ciing chwa c6 cach tinh thdng nhat. Vi thé, NHNN c6 thé sir dung
nhiéu cach tinh chi phi co hoi khac nhau dé co thé lwa chon dwgc chi phi co hdi phu
hop nhat. Chi phi co hdi la chénh léch gira thu nhap cao hon néu chuyén DTNH
thanh von thong thuong dé dau tw va thu nhap thap hon c6 duoc khi dau tw tai san
ngoai héi dang dv trir. Nhw vay, chi phi co hdi c6 thé dwoc tinh bang mot mic |4
sudt dai dién cho khoan chénh léch nay, hodc bang hai mirc 15 suit dai dién cho hai
khodan thu nhap trong dinh nghta chi phi co hdi trir cho nhau, hodc sir dung cac cong
thirc tinh toan chi phi co hoi la (1+i)/ (1+i*) hay (i - i*)/ (1+i*) v6i i lalai suat thu
dwoc néu chuyén DTNH thanh von thong thwong dé dau tw va i* 1a 1& suat thuc su
c6 duoc tlr dau tv ngoai hdi dang du trir. Cac mirc |a sudt dwgc chon dai dién cho
hai khoan thu nhap nay ciing can dwoc can nhac ky ludng dé ting mic chinh xéc

khi tinh toan chi phi co hoi.
5.3.2. U6c lvgng trwde mare du trir ngoai hdi t6i wu cho nam ké hoach

NHNN can wéc luong trudc miic DTNHTU cho nam ké hoach. Trong mé hinh uéc
luong mic DTNHTU da tim dwgc dua theo phwong phéap chi phi — lgi ich cia
DTNH, céc bién sd ctiamé hinh bao gdm chi phi ton that do v& no quéc gia, chi phi
co hoi, xac sudt vé ng quéc gia va DTNHTT. Nhu vay, khi wéc lvgng mirc du triv
t0i wu cho nam ké hoach, ngoai bién so chi phi ton that do v& no qudc gia da duoc
xac dinh va khong thay doi cung voéi bién s DTNHTT chinh la mirc DTNH hién
tai, NHNN can xac dinh hai bién s con lai co thé thay d6i trong ndam ké hoach la
x&c suat v& ng quéc gia va chi phi co hoi. Nhu vay, dwa vao ké hoach diéu hanh
kinh té trong nam ké hoach ctia Chinh phti, NHNN can thu thap va tinh toan cac dir
liéu ké hoach lién quan dén viéc xac dinh hai bién sb nay cho nam ké hoach. Diéu
nay hoan toan co thé thic hién duoc. V&i mo hinh wéc lwvong mirc DTNHTU vagia
tri clla cac bién sd da duoc xac dinh cho nam ké hoach, mrc DTNHTU cho nam ké

hoach duoc woc lugng dé dang.

Viéc voc lvong mirc DTNHTU cho ndm ké hoach 1a nham muc dich giup NHNN

nhan biét ro:
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Mot 1a, khdong can phai gia tang thém DTNH trong ndm ké hoach néu mic
DTNHTU tinh dwgc thdp hon mirc DTNH hién c6.

Hai 1a, wéc tinh dwoc lwgng ngoai hdi can dv trir thém cho nam ké hoach néu mirc
DTNHTU tinh duwoc cao hon mirc DTNH hién co.

Vi viéc da biét rd trong nam ké hoach c6 can du trir thém ngoai héi hay khéng va
lvong ngoai hoi du trir thém néu can, NHNN ndi riéng va Chinh pht néi chung <&

c6 duoc nhirng thuan loi sau:

Thir nhét, phan b hop Iy ngudn lvc clia quoc gia vao nhirng hoat dong kinh té-xa
hoi can thiét dé gitp thic day sy phét trién dat nudc, khong can phai tap trung qua
nhiéu nguon luc cho viéc gia tdang DTNH néu biét trvéc dwoc lwong DTNH gia tang

thém la khong dang ké hodc khong can phai gia ting DTNH trong nam ké hoach.

Thit hai, chi dong dua ra ké hoach gia tding DTNH hop ly trong ndm ké hoach véi
viéc dabiét r6 lwvgng ngoai hdi can du trir thém. Vi tdm thé chi dong, ké hoach gia
tdng DTNH dé dang dwoc hoach dinh mdt cach co kiém soét sao cho phll hop véi
dién bién cla nén kinh té Viét Nam va it gay tac dong tiéu cuirc dén nén kinh té khi

tién hanh gia ting DTNH, khong phai voi vang day nhanh toc do tang DTNH.

5.3.3. Céc goi y chinh sach nham kiém soat mirc dy trir ngoai héi t6i wu va gia

tang dv tr ngoai hdi trong thoi gian t6i

Nhu két qua nghién clru clia phuong phap dua theo chi phi — lgi ich cia DTNH da
thé hién, mirc DTNHTU cé méi quan hé cling chiéu véi chi phi ton that do v& no
quoc gia va xac suat v& ng quéc gia dong thoi c6 méi quan hé nguoc chiéu voi chi
phi co hoi vaDTNHTT. Duatrén két qua nay, tac gia dua ra cac goi y chinh sach tr
b6n bién sd néi trén dugc sl dung dé wéc lvgng mirc DTNHTU. Céc goi y chinh
sach hwdng dén kiém sodt mirc DTNHTU va& hodc gia tang DTNH thoi gian t6i.
5.3.3.1. Cac goi y chinh sach tir bién sb xac suét v ng quéc gia

Theo két qud nghién clru, xac suat v& no qudc gia cd mdi tuong quan cung chiéu
voi miic DTNHTU. Nhu vay, néu mudn kiém sodt mirc DTNHTU, khong dé tang
cao nham |am cho vén dé gia ting thém DTNH khong tré thanh ganh nang doi voi

NHNN, xac suat v& ng qudc gia nhat thiét phai gidm xudng.
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Bén canh dd, xac sudt v ng quéc gia giam dong nghia véi viéc cac nha dau tv danh
giatot hon vé kha nang trd no clia Viét Nam va xép hang tin nhiém Viét Nam cé thé
dwoc nang bac, chi phi vay von nwéc ngoai trén thi trvdng qubc té sé ré hon. Nguon
vOn giaré st la diéu kién t6t giup cho nén kinh té quéc gia tang trwvéng manh hon.

Khi nén kinh té phét trién tot, Viét Nam lai c6 co s& dé gia tang thém DTNH.

Tom lai, gidm xac sudt v& ng qudc gia vira cd thé kiém sodt, khdng cho mic
DTNHTU tang cao dong thoi la diéu kién tot dé gia tang thém DTNH. Trong khi
dd, nhuw két qua nghién clru thé hién, xac suat v& ng quéc gia duoc xac dinh dyavao
md hinh tinh phi bu dap rdi ro hay ham f véi méi quan hé thuan chiéu. Digu nay
dong nghia xac suat v& no quéc gia cling c6 mbi twong quan cung chiéu véi cac
bién sd dd6 m& thwong mai, ty 1& no nwdc ngodi ngan han/ DTNH, ty & tham hut
ngan sach/ GDP va c6 méi twong quan ngugc chiéu vai bién sd bién dong von dau
tuw gian tiép trong mo hinh tinh phi bt dap rdi ro. Do d6, mudn xéc sudt v& ny giam,

can tac dong dén bdn bién sb ké trén trong mé hinh tinh phi b dép rdi ro.
e DO6i vGi d6 mé thuwong mai

Bién s8 nay duoc do bang ty 1& nhap khdu GDP va co méi twong quan cing chiéu
vOi xéc sudt v& ng quoc gia. Nhu thé, mudn kiém sodt xac sudt v& no thi can kiém
sodt vatiét ché nhap khau, khéng cho ty 1&é nhap khau/ GDP ting cao. Dé giam bat
doanh s8 nhap khdu nhwng van thic ddy kinh té phéat trién, Chinh pht can thec hién
dong bd cac chinh sach:

Mot 13, wu tién cho nhap khau hang nguyén vat liéu phuc vu san xudt kinh doanh,
han ché nhap khdu cac mit hang xa xi lam t6n nhiéu ngoai té clia qudc gia bang
cach danh thué nhap khau vathué tiéu thu dac biét that cao, dua ra nhiéu rao can phi

thué quan hodc khéng wu tién ban ngoai té cho viéc nhap khau cac mat hang nay.

Hai la, ddy manh chién lvgc tuyén truyén “Nguoi Viét dung hang Viét” dé nguoi
tiéu ding chuyén sang dung hang hda Viét Nam, giam bdt nhap khau. Song song
d6, can co chinh sach khuyén khich, hd tro cac doanh nghiép san xuét hang tiéu
diing thay thé nhap khau ma trwéc day trong nwdc chwa san xuat dugc cling nhw cac
doanh nghiép s dung nguyén liéu san xudt trong nwéc dé san xudt hang héa, dac

biét la cac doanh nghiép c6 von dau tu nwéc ngoai.
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Ba |a, phét trién nganh cong nghiép phu tro. Thuc té cho thay Viét Nam xuat khau
nhiéu thi cling nhap khau nhiéu nén lvgng ngoai té thang dw con it. Diéu nay la do
Viét Nam chua phat trién dwgc nganh cong nghiép phu tro nén phai nhap khau hau
hét cac nguyén, phu liéu tr nwéc ngoai khi san xuat hang héa, 1am cho gia tri gia
tang khi xuét khau con thap dong thoi cac doanh nghiép trong nuwéc con bi 1€ thude
vé nguyén phu liéu voi cac doanh nghiép nwéc ngoai. Nhw vay, phét trién cong
nghiép phu tro la diéu hét sirc can thiét. Véi tinh chat mat hang phu liéu khéng qua
phirc tap va gia tri khéng I6n, khu vuc kinh té tu nhan rét thich hop duoc lva chon
dé phét trién nganh cong nghiép phu trg. Vi thé, Chinh pht can ¢ dinh huvdng vé
cac mat hang co thé phét trién trong nganh cong nghiép phu tro va cé chinh sach wu
dai vé von, vé thué, phi... d6i véi khu vuc kinh té tu nhan khi tham gia san xuét cac

mat hang thuéc nganh cong nghiép phu trg da dugc Chinh phi dinh hvéng.
« DGi voi ty 18 no nudc ngod ngan han/ DTNH

Bién s6 nay cling c6 mGi twong quan cung chiéu voi xac suat vé no qudc gia. Nhw
thé, mudn kiém sodt xac suat vé ng thi can kiém soat va khong dé ng nuwdc ngoai
ngan han tang nhanh, tré thanh ganh nang cho DTNH dé tai tro trd ng. No nuéc
ngod ngan han clia Viét Nam chl yéu dén tir c&c khoan no nwéc ngod trung dai
han nhwng da gan thoi diém dao han (tlr 1 nam trd xudng) nén chuyén sang ng nwéc
ngod ngan han va cac khoan ng do Chinh phl bao 1&nh cho cac doanh nghiép, t6
chirc tai chinh, t6 chirc tin dung khi céc t6 chirc nay vay nudc ngodi ngan han nhu
hop dong nhap khiu hang héa tra cham, phét hanh céng cu ng ngan han ... Do do,

dé kiém soét no nude ngoai ngan han, Chinh phi can thuc hién cac chinh sach sau:

Mot 1a, theo d6i thuong xuyén cac khoan ng nuéc ngoai trung dai han va lap ké
hoach rd rang khi vay no trung dai han sao cho viéc céc khoan no trung dai han sip
dao han dé chuyén sang no nwéc ngod ngan han phai tra trong moi ndm phai twong
do6i dong déu hodc tang theo mot ty 1€ chap nhan dwgc dong thoi co thoi han tra
céch biét nhau hop |y trong ca nam, tranh tinh trang dé no trung dai han khi chuyén
sang no nwéc ngoad ngan han bi don nhiéu vao mot ndm hoic chi vao mot thoi diém
trong nam béi |& diéu nay sé lam tang ganh nang thanh khoan trd ng ctia Viét Nam

vagay ap luc 1én DTNH, phat di tin hiéu xau vé rdi ro v&é ng quoc gia. Nhu vay, B
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Tai Chinh can lap lich theo d6i thoi gian dao han va trd ng clia cd ng nuvéc ngoai

trung dai han |an no’ ngén han that sat sao vaky luéng.

Hai 1a, d€ han ché tdc do ting clia no nwdc ngod ngdn han tir no trung dai han
chuyén sang dong thdi hwdng toi viéc gidm no nudc ngodi ngan han, Chinh phil can
x8y dwng ké hoach vay va sir dung ng trung dai han that hop ly, thiét thuc vathat s
gilp cho sy phét trién kinh té qudc gia. ©ong thoi, Chinh pht cling phai tang cuong
quan ly vakiém soét viéc sir dung no vay, trénh tinh trang sir dung ng khdng ding
muc dich hay tham nhiing... dan dén Chinh phl phai tiép tuc vay thém nhigu hon
nira, |am cho ganh ning ng qudc gia cang nhiéu hon va ng nudc ngodi ngan han

cling gia tang thém.

Ba &, d6i v6i cac khodn no nwdc ngoai ngan han do Chinh phi bao 12nh cho céc t6
chtrc tin dung, doanh nghiép dac biét latap doan doanh nghiép nha nuéc, Chinh pht
can khoanh vung va chi bao 1anh cho mét sd muc dich vay va nganh nghé thiét yéu
nhat dinh, han ché bao |anh tran lan |am gia tdng no nwéc ngod ngan han. Bong
thoi, Chinh phi phai kiém tra that k§ muc dich vay va tinh kha thi clia viéc tra ny
trwdc khi dong y bao Ianh. Bén canh dé, Chinh phu cling can kiém soét va quan ly
chat ché sau khi vay, yéu cau céc td chirc vay ng nwéc ngoai duoc Chinh phl bao
I&nh phai bao céo vé viéc sir dung ng vay va ké hoach trd no vay cho Chinh phu
theo dinh ky pht hop véi thdi han vay ngan han.
« Do6i voi ty 1€ tham hut ngan sach nha nwéc/ GDP

Bién sb nay cling c6 mdi quan hé thuan chiéu véi xac suat vé ng quéc gia. RO rang,
SO liéu tham hut ngan sach ctia Viét Nam khi chay mé hinh tinh phi ba dap rdi ro
(tham khao Phu luc 3.1) cho thdy Viét Nam hau nhv thdam hut ngan sach trong su6t
giai doan nghién clru 2005 — 2017 V1 thé, dé xéac sudt vé no qudc gia giam, Chinh
pht can gidm tham hut ngan sach nha nwéc voi cac bién phap co ban can hudng dén

la gia tdng ngudn thu ngan sach va gidm chi ngan sach, dugc thé hién cu thé:

M6t 13, tang ngudn thu ngan sach thong qua duy tri sv tang tredng on dinh clia nén
kinh té véi viéc mé rong quy md san xudt kinh doanh. Bén canh d6, nguon thu ngan
séch c6 thé gia ting bang viéc cai cach hé théng chinh sach thué va cai cach cong

tac quan ly thué. Trong cong tac cai cach hé théng chinh sach thué, Chinh phi can
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mé réng ngudn thu thué tiéu dung voi hai sic thué gia tri gia ting va thué tiéu thu
dac biét vi day la nguon thu thué on dinh, it bién dong so voi thué xuat nhap khau
hay thué tai nguyén. Chinh pht co thé ting thém cac séc thué moi, tang thué suét
hay m& rong doi twong chiu thué. Tuy nhién, viéc tang thué, dac biét la thué tiéu
dung, can can nhac cin than va chon thoi diém phi hep vi nd s& 1am gia hang hoa
gia tang, gay ap luc Ién lam phéat va cudc song clia ngudi dan, cé thé lam triét tiéu
dong lvc mé rong san xuat kinh doanh cta cac doanh nghiép va giam tinh canh
tranh clia nén kinh té€. Trong cong tac quan ly thué, Chinh phi can tang cutng cac
bién phap kiém sodt chat ché va xtr ly quyét liét hon cho cac trvong hop no dong
thué kéo dai; can xr phat that ndng va nghiém minh cac truvdng hop trén thué, khai
thué khéng diing nham muc dich ran de, giGp nang cao y thirc tw giac tuan thi luat,

ndp thué didng va da cla ddi twgng ndp thué.

Hai 1&, gidm chi ngan s&ch théng qua céc bién phdp: (i) gidm chi thwdng xuyén nhuw
tinh gian bd may nha nwéc van dang con cong kénh vavan hanh chwa hiéu qua, cit
giam & nhitng muc chwa cip bach nhu céc 1€ hoi, hdi nghi, hoi thao, 18 khdi cong,
khanh thanh, cac chuyén cong tac trong nwéc va ngoai nudc chua thic s can thiét.
(i) kiém soét chat chi dau tw cong, chi chi cho céc di an can thiét va cap bach dong
thoi x ly that nghiém khi phét hién cac truong hgp lam Iang phi dau tu hay tham
nhiing khi thyc hién céc dv an dau tv cong. Bén canh do, Chinh phd c6 thé huy
dong céc nguodn lwc trong xa hdi phuc vu muc tiéu dau tw phat trién theo céc hinh
thirc ddi tac cong - tv (PPP), hop dong xay dung - chuyén giao (BT) va hop dong
xay ding - van hanh - chuyén giao (BOT) dé thay thé dau tv tlr ngan sach nha nuéc.

Ba |13, tdng cudng vai tro quan ly ctia Chinh pha khi diéu hanh chinh sach tai khéa
bang cach hoan thién cac quy dinh phan dinh ngudn thu, nhiém vu chi gitta céc cip
ngan sach phu hop véi chirc nang, nhiém vu clia cac cap chinh quyén vatheo hwéng
xéac dinh cu thé nhiém vu, thdm quyén thu - chi cia moéi cdp chinh quyén nham xéc
dinh rd trach nhiém s8 thudc vé cap nao khi khong hoan thanh nhiém vu, tir d6 dam

bdo nhiém vu dwgc thue hién nghiém tac hon.
« DOi vGi bién dong von dau tu gian tiép
Chi riéng bién sb nay c6 mdi quan hé nguoc chiéu véi xac suat vé ng qudc gia. Von

dau tu gian tiép can co st bién dong theo chiéu hudng tang hay duong nham phat di
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tin hiéu nén kinh té quoc gia tang trudng tot va thu hat cac nha dau tw tham gia. Vi
thé, cac nha dau tu nuwéc ngoad s& c6 danh gia tot hon vé qudc gia, phi bu dap rdi ro
cling nhu xac sudt vé no qudc gia s& giam xubng. Tuy nhién, can luu y rang dong
von dau tu gian tiép cang tang manh thi kha nang ton thuong tai khoan tai chinh
cang cao do day la dong tién “néng”, co thé ravao quéc gia rat nhanh va bat ngo.
Vi thé, gia tdng ngudn von dau tw gian tiép la diéu nén lam nhung cling can kiém
sodt chat ché dong von nay. Bé dong thoi thu hiit cling nhw kiém soédt dong von nay,

Chinh pht can thuc hién cac chinh sach phu hop sau day.

Mot 14, can cai thién hanh lang phap ly cla thi trvong chirng khoan theo huéng
minh bach vard rang dé cac nha dau tw nudc ngoai tin twdng dau tv vao thi truong
chirng khoan Viét Nam. Bén canh dd, quy mé thi truong chirng khodn Viét Nam
van con nhd nén can mé rong quy mo thi tredng bang cach ¢ phan hoa nhanh hon
vanhiéu hon nhirng céng ty nha nwéc c6 von I1én va lam an t6t dong thoi dua nhitng
cOng ty nay 1én san chirng khoan. Biéu nay s& thu hat thém nhiéu nha dau tv nwéc

ngoai quan tam va dé von vao thi truvong chirng khoan Viét Nam.

Hai |3, can da dang hda cac cong cu dau tu cua thi trvdng chirng khoan nhu phat
trién thi trvong tréi phiéu, dua vao céc giao dich phai sinh nhu giao dich tvong lai,
quyén chon... dé nha dau tw nudc ngoai co nhiéu lwa chon va san sang dé vén nhiéu

hon cho thi trwong chirng khoan Viét Nam.

Ba la, can kiém soét chat ché dong von nay bao gdm quan ly hoat dong clia nha dau
tw nuéc ngodi do Uy ban Chiing khoan Nha nuéc thudc Bd Tai Chinh dam nhiém
va quan ly dong chu chuyén von (ngoai hoi) ra vao quoc gia do NHNN chiu trach
nhiém. Nhv vay, dé viéc kiém soét cd hiéu qua, can phai co sir phdi hop chét ché
gitra cac co quan nay. Céc s0 liéu vé dong tién di chuyén tlr thi treong chirng khoan
sang thi truong ngoai hdi va nguoc lai phai duoc cap nhat rd rang va thwdng xuyén
gitta Uy ban Chting khoan Nha nwéc, Bo Tai chinh va NHNN dé néu cé dong vén
dau tu gian tiép dot ngot rut ra khoi thi trwong voi quy mo [6n thi cac co quan nay

cO thé chti dong xi 1y vi d&ndm rd tinh hinh.
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5.3.3.2. Cac goi y chinh sach tlr bién s6 chi phi ton that do v ng quéc gia

Theo két qua clia mo hinh nghién cttu, chi phi ton thét tlr v& no qudc gia cd moi
quan hé cling chiéu véi mirc DTNHTU. Nhu vay, dé kiém soét mirc dv trir ti wu va
lam cho giam xudng, chi phi ton thét tir vé ng quéc gia cling can duoc giam di. Tuy
nhién, chi phi nay duoc dai dién bang tén thit san lugng GDP ciia Viét Nam sau
cudc khiing hodng 2008 nén da xéc dinh dugc va khéng thay doi. Mudn lam giam
chi phi ndy, chi co thé gia dinh rang néu c6 cudc khiing hoang thé gidi xay ra lan
nira hoac mdt bién cb 1én &nh hwdng dén nén kinh té clia Viét Nam thi anh huéng
nay s8 khdng gay thiét hai nhiéu hodc lam suy gidm kinh té clia Viét Nam trong thoi
gian qua dai. N6i cach khac, ton that san lwgng do tac dong clia cudc khiing hoang
thé gi¢i hay clia bién co Ién nao dé néu xay ra st it hon so véi ton that dwoc xéc
dinh ctia nam 2008.

Dé anh huwdng clia khiing hoang hay bién c6 dén nén kinh té la khong nhiéu, Viét
Nam can dam bao si tang truedng va phét trién cia nén kinh té phéi vitng chic voi
céc yéu to vi mo thuc sy hoat dong 6n dinh, khong c6 dau hiéu bat 6n. Dong thoi,

nén kinh té tang trudng on dinh cling latién dé thuan lgi cho viéc gia ting DTNH.

Vi thé, khi c6 gang phét trién nén kinh té nhung van duy tri vitng vang céc yéu to
ndi tai, Chinh phl can dam bao mdt sd van dé sau: (i) kiém soét tot lam phét; (ii)
duy tri 1& sudt VND on dinh & mic thap hop ly dé kich thich hoat dong san xuat
kinh doanh dugc md rong ca vé chiéu rong |an chiéu sau; (iii) duy tri si hoat dong
on dinh ctia hé thong ngan hang; (iv) quan ly hiéu qua chinh séch ty gia theo hwéng
gitr on dinh ty gid VND/USD va thi trudng ngoai hdi; (v) tao diéu kién thong
thoang vé mat hanh chinh ciing nhv phat trién co s& ha tang dé thu hit ngudn von
dau tw trc ti€p nwdc ngodi; (vi) phét trién sau rong thi trvong tai chinh dé gia tang
dong von dau tw gian ti€p nwdc ngoai; (vii) gia ting xuét khdu bang céch tim kiém
va mé rong thi trvong xuat khau véi nhiéu thi tredng mai, trdnh viéc chi tap trung
vao SO it cac thi trvong truyén thdng vi khi c6 bién co xay ta, néu chi dwa vao cac
thi trvong truyén théng thi cé thé ngudn thu xuat khau sut giam manh, cung ngoai té

thu hep géy ap lvc Iénty giava DTNH.
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5.3.3.3. Cac goi y chinh sach tir bién s chi phi co hdi

Theo két qua nghién ciru, bién s6 chi phi co hoi (dai dién bang 18 sudt cho vay
VND) cé méi twong quan ngugc chiéu véi mikc DTNHTU. Néu chi phi co hdi cang
tang thi chinh pht c6 xu huéng e ngai dv trir thém nhiéu ngoai hdi nén lam cho ca
DTNHTT va DTNHTU déu giam theo. Do do, dé co thé gia ting DTNH, can tim

cach gidm chi phi co hdi matheo md hinh nay la giam I& sudt cho vay VND.

Khi gidm la suat cho vay VND, hoat ddng san xuét kinh doanh trong nén kinh té c6
co hoi dugc md rong ca vé quy mo |an chiéu sau, nghia la nén kinh té duoc kich
thich tang trwdng va kéo theo sv tang tredng clia xudt khau cling nhu thu hit cac
dong von dau tv do vao qudc gia. Diéu nay s dem lai ngudn cung ngoai té doi dao

cho quéc gia va la diéu kién thuan loi cho viéc gia tang DTNH ctia NHNN.

Tuy nhién, giam |& suat cho vay VND thai qua cling cé thé dem lai bat lgi doi voi

DTNH & nhitng diém sau.

Thiv nhat, khi giam 1&i suat cho vay VND nghia la gidm chi phi co hoi. Theo két qua
md hinh nghién cru tinh miec DTNHTU, diéu nay dong nghia la mirc DTNHTU <£
gia tang do chi phi co hdi c6 tdc dong nguoc chiéu dén DTNHTU. Néu mic dy tri
t0i wu gia tang cling dong nghta DTNHTT ciing phdi gia tang twong (ng dé dam
bdo khong thap hon mic t6i wu. B6i véi NHNN, viéc tich Ity nhanh va nhiéu
DTNH dé gia ting DTNH khéng phai 1a diéu dé thuc hién.

Thit hai, gidm |a suat cho vay VND dong nghia véi tang tredng tin dung cao hon,
lvong cung tién vao nén kinh té s& 16n hon. Néu viéc gidam 1& sudt tré nén qua da,
lvong cung tién tang manh s gay nén lam phét cao, tao nén bién ddng lén cla ty
gia VND/USD vathi trvong ngoai hdi. Trong nhiéu truong hop, NHNN lai phai sk
dung dén quy DTNH dé binh 6n thi trvong, lam giam DTNH chir khong gia tang
Ién dwoc nhu ky vong.

T6m lai, giam chi phi co hoi tic la giam |& sudt cho vay VND la bién phap gilp
NHNN gia tang DTNH. Tuy nhién, can kiém soét viéc giam |& sudt cho vay VND
sa0 cho phir hop nham kiém soét si gia ting clia miec DTNHTU trong pham vi cho
phép va cling nham ddng thoi kiém soét lam phét, tranh gay bién dong thi treong
ngoai hoi va NHNN phai sir dung quy DTNH dé can thiép, lam giam DTNH.
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5.3.3.4. Cac goi y chinh sach tir bién sb dv trir ngoai hoi thuc té

Theo két qua nghién ctru, DTNHTT c6 m6i twong quan nghich chiéu véi DTNHTU.
Dién nay dong nghta véi viéc gia tang DTNHTT sé c6 thé kiém soét valam giam di
mic DTNHTU. Viéc gia tding DTNH phan nao da dwoc ban luan trong cac goi y
chinh sach & cac muc phia trén. Thé nhung, gia ting DTNH con c6 thé dwoc thuc
hién thong qua cac bién phép gia tang cac ngudn hinh thanh DTNH, trong do6 céc
ngudn chl yéu doi véi Viét Nam bao gdbm nguon thu xuat khau, hoat dong dau tw
truc ti€p va gian tiép nudc ngoai, ngudn kiéu hdi chuyén vé nuwdc. Tuy nhién, doi
voi hoat ddng dau tu tric ti€ép vagian ti€p nudc ngoai, cac bién phap gia tang nguon
vOn dau tv gian ti€ép da dwoc thao luan trong goi y chinh sach cho bién s6 xéac suét
v& no qudc gia nén trong phan nay, tac gia chi dé cap dén van dé thu hdt ngudn vén

dau tw truc tiép nwéc ngoai.
» D0 vbi viéc gia tdng ngudn thu xuat khau
Chinh pht can thuc hién dong bo cac bién phap sau:

Mot 1&, m& rong quan hé thuong mai véi nhiéu qudc gia hon nira d€ nham tim kiém
nhirng thi treong xuat khdu moi, tang cudng céc hoat dong cla Viét Nam trén
treong qudc té dé nang cao uy tin cla Viét Nam nham thlc ddy trao déi thuvong mai
nhiéu hon gitra Viét Nam vathé gioi.

Hai |&, tiép tuc cai tién cac chinh sach hwdng dén xuat khau nhu bai bd bét cac gidy
phép con, cai cach thi tuc hanh chinh, don gian héa hon nita thd tuc hai quan nham
muc dich dem lai sy thong thoang, thuan lgi nhit cho cac doanh nghiép khi xuét

khau hang hda va gilp cac doanh nghiép tan dung tdi da cac co hoi xuét khau.

Ba |3, khuyén khich céc doanh nghiép nang cao chat lvong san pham xudt khau va
nén xuét khau cac san pham da qua ché bién dé nang cao gia tri xuat khau, khéng
xuét khiu san phdm thé bang nhitng chinh sach cu thé nhu wu dai vé thué, phi... doi
v6i cac doanh nghiép xuat khau cac san phdm da qua ché bién va danh thué xuat
khau doi véi cac san pham thd. Nang cao chét lvong san pham xudt khau ciing la
mot cach thirc kiém soét sir sut giam xuat khau. Khi cé cli soc xay ralam céc qudc

gia doi tac thu hep nhap khau thi chat lvong sin pham s& 1a mot trong nhirng yéu té
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dé cac qudc gia quyét dinh van tiép tuc mua hang clia nwéc ta ma khdng phai clia

quoc giakhéc. Nho do, doanh s6 xuét khau clia nudc ta khéng bi sut giam manh.

Bdn 13, c6 nhirng chinh sach ho trg khu viee kinh té tw nhan hwdng dén xuét khdu va
san xuat hang xuat khau nhuw wu tién vay von véi 18 sudt thap, giam thué thu nhap
doanh nghiép... nham thac ddy gia tdng xuét khau tir khu vire kinh té tw nhan hon

nitavamé rong quy mod clia kinh té tu nhan hon nira.
e DOGi voi viéc thu hit ngudn von dau tu truc tiép nwdc ngoai

Ngudn v6n ndy la von dau tw & lai 1au dai véi qudc gia nén khéng can lo lang vé
viéc rat von dot ngdt hay dong tién bat ngo chdy ra khéi quoc gia. Vi thé, Chinh

pht can c6 nhitng chinh sach thu hat nhiéu hon dong vén nay.

Mot 13, cai thién moi treong dau tv cla qudc gia nhw On dinh moi treong vi mo,
kiém soét tot lam phéat, phét trién hé thong ngan hang theo hwéng phuc vu khach
hang nhanh chéng va thuén tién hon, ty gia duoc gitr on dinh...Dong thoi, cdn hoan
thién méi truong phép 1y, cai cach thi tuc hanh chinh theo huéng dé dang va thuan
tién dé tranh gay phién ha cho nha dau tv. Nhirng nd lyc ndy nham thu hat thém
nhiéu nha dau tv nwéc ngoai dau tv vao Viét Nam va nhirng nha dau tv da ky cam
két truc d6 sm ti€n hanh giai ngan, giup ludng ngoai té vao qudc gia doi dao hon.

Hai |a, mac du day la ngudn vén dau tu quan trong va dem lai ngudn ngoai té kha
I&n cho qudc gia nhwng cling can lwu y la phai doi méi vé tw duy thu hit von dau tw
trwc tiép nudc ngoadi, tranh tinh trang thu hit bang moi gia dé nhan vé nhitng cong
nghé thip, gay 6 nhiém mai trwdng va bién Viét Nam thanh ba thai cong nghé cla
thé gigi. Chinh phl can c6 co ché chinh sach, diéu kién wu dé dac biét dé thu hut
cac tap doan, cong ty da qudc gia hang dau trén thé gi¢i vao Viét Nam. Vi loi thé
veé trinh d6 quan ly va cdng nghé cao, cac cong ty hay tap doan nay sé dao tao nén
nguon nhan luc chat lvong cao cho qudc gia dong thoi chuyén giao va gilp céc

doanh nghiép Viét Nam tiép can cong nghé hién dai.
« DGi vGi viéc thu hat ngudn kiéu héi chuyén vé nuéc

Béy la ngudn cung cip ngoai té quan trong cho Viét Nam nén Chinh ph ciing can

c6 nhiéu chinh sach thu hit ngudn kiéu hdi nay chdy vao quéc gia.
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Mot &, dé gia tang nguon kiéu hdi gdi vé, Chinh phl nén cai tién cac chinh séch
quan ly kiéu hdi theo huwéng théng thoang, tao thuan lgi cho cd nguoi géi va nguoi
nhan kiéu hdi. Bén canh d6, NHNN can ban hanh cac quy dinh theo huéng vu dai
cho céc t6 chirc tin dung, céc cong ty chuyén tién thiét [ap co s& ha tang thanh toan
hiéu qua cho chuyén tién kiéu hdi, gitp ngwdi nhan tién duoc nhan nhanh hon voi
chi phi giam khi sr dung dich vu. Ngoai ra, dé thu hit thém ngudn kiéu hdi va gitp
mé& rong mang lw6i hoat dong kiéu héi, NHNN cling can xay dwng cac quy dinh
theo huéng khuyén khich cac ngan hang thwong mai trong nwéc thanh [ap cac van
phong, trung tam kiéu héi & nwéc ngoai, dac biét la & cac quoc gia cd dong nguoi
Viét sinh sdng hodc xuét khau lao dong nhv My, Dai Loan, Han Qudc, Nhat Ban...
Chinh phi ciing can ho tro cac ngan hang thwong mai trong nudc két néi véi chinh
quyén & nudc ngoai bdi vi viéc thanh [ap va hoat ddng clia cac van phong kiéu hoi &

nudc ngoai sé phai tuan theo céc tiéu chuan, luat phap va van héa clia nwéc so tai.

Hai |3, dé tranh thét thodt ngudn kiéu hdi gdi vé cling nhw chéng rira tién, co quan
Hai Quan can ph6i hop véi NHNN tang cwong kiém soét chat ché nguon kiéu hoi
chuyén lau, khong théng qua hé théng ngan hang hay cac cong ty chuyén tién, giip
giam thiéu chuyén tién kiéu héi phi chinh thirc.

Ba la, dé thu hit nguoi nhan kiéu hdi ban lai ngoai té cho ngan hang va tranh
truong hop ho ban ra thi truong ngoai héi “cho den”, gay that thoat ngudn kiéu héi,
NHNN can thuc hién cac chinh sach sau: (i) duy tri chinh sach lai suét thuyc duwong
clia VND voi mirc 18 suét thyc dwong dd hdp dan va chinh sach 13 sudt huy dong
clia USD la 0% dé khuyén khich nguwoi nhan kiéu hdi ban ngoai t¢ USD cho hé
théng ngan hang, chuyén sang goi tién bang VND. Biéu ndy gilp cho qudc gia co
thém ngudn thu ngoai té thu mua duwoc tir nguon kiéu hdi vira giam tinh trang do la
hda trong nén kinh té. (ii) c6 gang xda bo thi tredng ngoai hdi “che den” bang céch
NHNN throng xuyén di thanh tra dot xuét cac tiém vang, cac dai ly thu doi ngoai té
va co bién phép x& phat, ché tai thich dang ca nguoi mua lan nguodi ban néu phét
hién c6 giao dich mua ban ngoai té “chui”. Néu x6a bd dwgc thi tredng cho den,
ngudn kiéu hdi budc phai mua ban thong qua hé théng ngan hang, tranh duogc
treong hop nguon kiéu hoi bi that thodt, tréi ndi trén thi tredng va gitp cho NHNN

kiém soét ngudn kiéu héi dé dang hon.
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B6n 13, duy tri chinh séch 14i suét ndi té cao hon ngoai té dé khuyén khich kiéu bao
nwéc ngoai kinh doanh chénh éch 18 suét bang cach gdi ngoai té vé Viét Nam dé
ban ldy ndi té dau tuw sinh 16i v6i 1ai sudt cao hon. Nhu vay, qudc gia £ cé thém

nguodn thu ngoai té do kiéu bao ban ra.

5.4. HAN CHE CUA LUAN AN VA HUONG NGHIEN CUU MO RONG
5.4.1 Han ché clialuan an

Trong qua trinh nghién ctru, tac gid nhan thay luan an cfing cé mot sé han ché:

Thit nhét, giai doan nghién ctru thwc nghiém con ngan, chi géi gon trong cac nam
2005 — 2017 nén c6 thé anh hwdng phan nao dén tinh chinh x&c clia cdc mo hinh
nghién ctru. Diéu nay lado céc sb liéu vé von dau tv gian tiép voi dir liéu theo quy
rat khé thu thap duoc cho khodng thdi gian treéc 2005.

Tht hai, déi véi phuong phap dua theo cac yéu td anh huéng dén DTNH, luan an
chi méi xem xét nam yéu td anh hudng véi nam bién sd dai dién duoc thé hién
trong két qua nghién ciru. Trong khi d6, méi yéu td anh hudng co thé dugc dai dién
bang nhiéu bién s3 khac nhau. Bong thoi, yéu td anh huwdng “Tinh 6n dinh clia quéc
gia” dugc thé hién bang céc bién s6 lam phét, chi s3 6n dinh chinh tri... chwa dugc

dwa vao mo hinh.

Thv ba, ddi voi phuong phap dwa theo chi phi — lgi ich clla DTNH, luan an ¢6
nhi*ng han ché sau: (i) D liéu no nwéc ngodi ngan han voi tan sudt quy khéng co
san. Téc gia phai s dung phuong phap ndi suy dé tinh no nwdc ngodi ngan han theo
quy tir dir liéu tong no nudc ngoai theo quy. Diéu nay phan nao anh hwdng dén tinh
chinh xéc ctia md hinh tinh phi bt dép rdi ro. (ii) Khi tinh phi bt dép rdi ro cho Viét
Nam, 13 suét cho vay c6 tinh dén rdi ro v& no clia qudc gia nén dugc dai dién bang
l& sudt vay ng nudc ngoai clia Viét Nam labién dai dién chinh xac nhat. Tuy nhién,
dir liéu vé 13 sut nay khong cé san va rét kho thu thap. Vi vay, tac gia phai thay
thé bang 14 suft cho vay VND va cling phan nao lam giam di tinh chinh xac ciamo
hinh tinh phi ba dap rdi ro. (iii) Trong md hinh tinh phi bu dap rdi ro, tac gia chi
méi dua vao bon bién giai thich c6 tdc dong dén rdi ro v& ng qudc gia la dd m&
thuvong mai, bién dong vén dau tw gian tiép, ty 1& no nuéc ngod ngan han/ DTNH,

ty 1é tham hut ngan sach nha nuéc/ GDP. Trong khi do6, con cé nhirng bién c6 anh
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hwéng dén rdi ro v& no quéc gia chwa dwoc dua vao md hinh, ching han nhw bién ty
|& do la hoa trong nén kinh té qudc gia duoc do bang ty 18 tdng tien gdi ngoai té/

tong tién gdi ndi t& nhuw nghién cru clia Ozyildirim va Yaman (2005) dathwc hién.
5.4.2 Hwédng nghién clru mé réng

TU cac han ché datrinh bay, tac gid goi y mot s huéng nghién clru mé rong trong

twong lai:

M6t 1a, nghién clru trong trong lai c6 thé mé rong thoi gian nghién clru vé tridc do,
cu thé 1a nghién citu tir ndm 2000 nham lam ting s6 quan sat, nhu vay két qua mé
hinh sau khi thire hién bang phwrong phéap kinh té legng s& chinh xac va dang tin cay
hon. S& di moc thoi gian 2000 duoc Iwa chon vi vao ndam nay, thi trvdng chirng
khoan Viét Nam bat dau hoat dong va dong vén dau tv gian tiép chay vao qudc gia

c0 tinh minh bach vard rang hon.

Hai 13, doi véi phuong phap dua theo céc yéu to anh hudng dén DTNH dé woc
lvgng mirc DTNHTU, ngoai ndm yéu t6 anh hwdng véi chi ndam bién dai dién trong
mo hinh clia luan an, cac nghién clru trong trong lai cd thé xem xét dé dua thém
nhi*ng bién s6 khac cling dai dién cho nam yéu t6 nay vao mo hinh nhu nguon kiéu
héi chédng han. Bong thdi, cac nghién clru trong twong lai co thé dwa thém céc yéu
t0 anh hudng khéc vao mo hinh nhu “Tinh 6n dinh clia qudc gia” thong qua céac
bién sd lalam phét, chi s6 6n dinh chinh tri... Khi dwa nhiéu thém nita cac bién s6
vao md hinh, thay vi sir dung phuong phap hdi quy OLS dé tim ra m6 hinh, cac
nghién ctru trong twong lai ¢é thé sir dung thém nhitng phuirong phap kinh té lvgng
khac nhu phrong phap dong lién két clia Johansen, phurong phdp ARDL... dé xéc

dinh md hinh |a phwong trinh trong dai han.

Ba 13, doi voi phrong phéap dwatheo chi phi — lgi ich cia DTNH dé wéc lvong mirc
DTNHTU, khi uvéc lwgng mé hinh tinh phi bl dap rii ro, cac nghién ciru trong
twong lai 6 thé xem xét dé dwa thém nhitng bién giai thich khac vao md hinh ngoai
bén bién trong luan n ndy, chang han co thé dwa thém bién s5 ty |18 do la hoa trong
nén kinh t& duoc dai dién bang ty | tdng tién gdi ngoai té/ tdng tién gdi noi té. Tuy
nhién, dua thém bién s0 nay vao mo hinh s& c6 khd khan do dir liéu nay co thé kho

thu thap doi voi Viét Nam.
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KET LUAN CHUONG 5

Chuong 5 da tom tat két qua nghién clru clia ba phrong phap chinh wéc lvong mic
DTNHTU. C& ba phrong phap déu cho thdy rang Viét Nam can tiép tuc gia ting
DTNH trong thoi gian t&i nhung khong can thiét phai day nhanh toc do tding DTNH
nhu truéc. Bong thoi, thdng qua cac diéu kién lva chon phwong phap phu hop cho
Viét Nam, chuvong 5 d& phan tich va cho rang phwong phap dua vao chi phi — loi ich
clla DTNH véi mo hinh clia Ben-Bassat va Gottlieb (1992) la thich hop dé 4p dung
cho Viét Nam & thoi diém hién tai. Dvatrén phwrong phap dwoc lva chon, chrong 5

dadua ra cac goi y chinh sach cho Viét Nam, bao gom:

Thiv nhat, hoan thién céch tinh cac bién sb ctia md hinh uéc lwvong mirc DTNHTU
dé tao sy chinh xac cao hon. Cu thé, chi phi ton that do v& ng quoc gia co thé duogc
tinh dwra vao ca cudc khiing hoang 1997 va 2008. M6 hinh tinh phi bt dap rdi ro can
dwoc hoan thién nhv mé rong thoi gian nghién ctru, thu thap chinh xac dir liéu no
nwdc ngodi ngan han va la sudt vay no nwdc ngodi theo quy, thém bién gii thich

vao mo hinh. Chi phi co hoi cé thé duvgc tinh theo nhiéu cach khac nhau.

Thi hai, véc lvong trudéc mitic DTNHTU cho nam ké hoach dé tinh toan lvong
ngoai hoi can du trir thém trong ndam. Diéu nay gitp NHNN chi dong hoach dinh va

kiém soét ké hoach gia tang ngoai hoi vagitp Chinh pht phan b nguén lyc hop ly.

Thi ba, dwa ra cac goi y chinh sach dé vira kiém sodt mirc DTNHTU vira gia tang
DTNH. V@i xéac suat v ng, Chinh phi can giam xudng nhu tiét ché nhap khau, thu
hit von dau tu gian tiép, kiém soét ng nwdc ngodi ngan han, tang thu va giam chi
ngan sach. Vi chi phi ton that do v& ng qudc gia, Chinh phl can thic day kinh té
phét trién 6n dinh va vitng chic. Vi chi phi co hdi, NHNN can giam co kiém soét
|&i sudt cho vay VND. V6i DTNHTT, Chinh phtl can gia tdng bang céch ting ngudn

thu xudt khau, thu hit von dau tu trie tiép nudc ngoai vathu hit ngudn kiéu hoi.

Chuwong 5 ciing néu |én céac han ché ctialuan an nhu giai doan nghién clru con ngan,
dir liéu thu thap chua day da lam anh hwéng dén tinh chinh xac ciia cac md hinh
thuc nghiém. Trén co sé nay, cac hwéng nghién clru mé rong duoc dé xuat nhu mé
rong thoi gian nghién cru vé nam 2000, dua thém cac bién giai thich khac vao cac

mo hinh thic nghiém.
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DTNH doéng vai tro quan trong trong viéc bao vé nén kinh té qudc gia khéi nhitng
cl sBc nén céc qudc gia déu ¢ gang gia ting DTNH. Tuy nhién, DTNH quéa muc
cling khong han 1a diéu t6t do tén kém chi phi ndm git dan dén cac quéc gia tim
céch woc lwgng mirc DTNHTU. Hién nay, c6 ba phwong phéap chinh wéc lvong mirc
DTNHTU la phuong phap do lvong theo kinh nghiém, dva theo cac yéu t6 anh
huéng dén DTNH vadyatheo chi phi - lgi ich cla DTNH.

Luan an da trinh bay ly thuyét vé DTNH, mic DTNHTU, ba phuong phap wéc
lwvong miec DTNHTU va cac nghién ctru lién quan. Luan an cling da mé ta thuc
trang DTNH cla Viét Nam va thyc nghiém ca ba phuong phap cho Viét Nam. Vi
phuvong phap do lvong theo kinh nghiém, luan an thwc nghiém ba phwong phéap
truyén théng dua vao doanh s6 nhap khiu, ng nvéc ngod ngan han va cung tién
rong M2 cung véi phuong phap do lwvong ARA EM. Véi phuvong phap dwatheo cac
yéu t6 anh hwdng dén DTNH, luan an chi yéu dwa vao nghién clru clia Edison
(2003) dé xay dwng mo hinh thirc nghiém gdm nam yéu td anh hwdng dén DTNH la
quy md nén kinh té, tinh dé tén thuong cla tai khoan vang lai, tinh dé tén thwong
clata khodn tai chinh, tinh linh déng claty gié va chi phi co hdi. V¢i phwong phéap
dva theo chi phi — lgi ich cia DTNH, luan an dua vao mé hinh clia Ben-Bassat va

Gottlieb (1992) c6 tinh dén yéu to rii ro qudc gia dé thurc nghiém cho Viét Nam.

Sau khi wéc lwvgng mirc DTNHTU clia Viét Nam va so sanh véi DTNHTT, ca ba
phrong phap déu cho thady rang Viét Nam can tiép tuc gia ting DTNH nhwng khéng
can thiét ddy manh téc do ting DTNH. Dong thoi, luan an da phan tich rang phuong
phap dwa theo chi phi — Igi ich cia DTNH véi md hinh clia Ben-Bassat va Gottlieb
(1992) la phu hop dé &p dung cho Viét Nam & hién tai. Tir do, luan an néu Ién
nhitng goi y chinh sach bao gdm hoan thién cach tinh cac bién s6 trong mé hinh,
woc luong trude mikc DTNHTU cho ndm ké hoach, vira kiém sodt mirc DTNHTU
vira gia ting DTNH bang céch dua vao bon bién sd 1a xéc suét v& no qudc gia, chi
phi ton that do v& no quoc gia, chi phi co hdi vaDTNHTT. Céc goi ¥ chinh sach dé
gia tding DTNH theo ké hoach & thoi diém hién tai la can thiét, dam bdo DTNH cua
Viét Nam du kha nang tai tro khi c6 bién cd dong thoi gitp Viét Nam phan bo hop

ly ngudn Iyc qudc giavao nhitng hoat dong kinh té - xa hdi can thiét.
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PHU LUC 1

UOC LUONG MUC DU TRU NGOAI HOI TOI VU BANG
PHUONG PHAP PO LUONG THEO KINH NGHIEM



Phu luc 1.1. Bang di¥ liéu thu thap da dwoc xtr ly giai doan 2005 - 2017

BANG DU LIEU THU THAP BA BUOC XU LY GIAI DPOAN 2005 - 2017

bVT: USD
NAM NggATIRH%I DOANH SO DOANH SO NGNgA'\I”L%%N VONPAUTU |  CUNG TIEN
THUC TE NHAPKHAU | XUATKHAU AN GIAN TIEP RONG M2

2005 9,216,467,261 36,788,062,426 32,544,162,630 2,040,424,000 1,205,000,000 40,875,510,000
2006 | 13,590,986,809 44,919,220,636 39,912,369,460 2,439,000,000 2,518,000,000 52,295,930,000
2007 | 23,747,734,370 62,773,252,971 48,653,225,108 4,390,000,000 8,761,000,000 77,807,260,000
2008 | 24,175,912,525 80,724,636,642 62,830,579,693 4,200,704,000 8,183,000,000 91,190,720,000
2009 | 16,803,158,161 69,958,722,859 57,554,706,246 4,779,000,000 8,311,000,000 | 106,486,320,000
2010 | 12,926,169,011 83,378,268,224 70,292,144,819 6,928,431,000 | 10,694,000,000 | 130,905,890,000
2011 | 14,045,561,449 | 104,437,673,733 93,441,682,598 | 10,778,000,000 | 11,758,000,000 | 133,299,960,000
2012 | 26,112,815,991 111,679,609,030 | 111,350,146,795 | 12,347,097,000 | 13,021,000,000 | 165,893,000,000
2013 | 26,287,179,896 | 129,293,910,141 | 128,807,744,123 | 12,166,322,000 | 14,407,000,000 | 199,402,000,000
2014 | 34,575170,166 | 144,824,133,926 | 145,936,697,447 | 13,601,348,000 | 14,500,000,000 | 236,404,000,000
2015 | 28,615,884,805 | 175,784,417,652 | 160,012,724,180 | 11,987,955,000 | 14,435,000,000 | 263,656,300,000
2016 | 36,905,580,573 | 185,291,938,197 | 175,637,622,200 | 14,007,649,000 | 14,483,000,000 | 307,319,800,000
2017 | 49,497,307,812 | 219,691,133,542 | 210,099,766,590 | 21,900,000,000 | 16,372,000,000 | 346,438,580,000

Nguon : IFS, World Bank, CEIC Data, Bloomberg (2018) va tac gia tinh toan




Phu luc 1.2. BAng quy m6 DTNH Viét Nam giai doan 2005 — 2017

QUY MO DU TR NGOAI HOI VIET NAM GIAI BOAN 2005 — 2017

NAM | DY TRUNGOAIHOI | TOC O TANG
(USD) CUA DTNH (%)
2005 9,216,467,261
2006 13,590,986,809 47.46
2007 23,747,734,370 7473
2008 24,175,912,525 1.80
2009 16,803,158,161 -30.50
2010 12,926,169,011 -23.07
2011 14,045,561,449 8.66
2012 26,112,815,991 85.92
2013 26,287,179,896 0.67
2014 34,575,170,166 31.53
2015 28,615,884,805 -17.24
2016 36,905,580,573 28.97
2017 49,497,307,812 34.12
Toc do tang trung binh 2005 - 2017 20.25
Toc do tang trung binh 2010 - 2017 18.69

Ngudn : International Financial Satistics — IFS (2018) va tac gia tinh toan




Phu luc 1.3. Bang tinh DTNHTU Viét Nam theo doanh s6 nhap khau giai doan

2005 - 2017

DU TRU NGOAI HOI TOI vU CUA VIET NAM THEO DOANH SO NHAP
KHAU GIAI DPOAN 2005 - 2017

TOC | DTNH . i

. NK TRUNG bO THUC CHENH LECH

A | PTHTHVC | \kpicuay | BINYTHEO | 0 | rugo | OTNHTOL | pryrr va
(USD) (USD) NK THANG DTNHTU
(%) NK (USD)
(LAN)
2005 9,216,467,261 36,788,062,426 3,065,671,869 3.01 9,197,015,607 19,451,655
2006 | 13,590,986,809 44,919,220,636 3,743,268,386 22.10 3.63 11,229,805,159 2,361,181,650
2007 | 23,747,734,370 62,773,252,971 5,231,104,414 | 39.75 454 15,693,313,243 8,054,421,127
2008 | 24,175,912,525 80,724,636,642 6,727,053,054 28.60 3.59 20,181,159,161 3,994,753,365
2009 | 16,803,158,161 69,958,722,859 5,829,893,572 | -13.34 2.88 17,489,680,715 -686,522,554
2010 | 12,926,169,011 83,378,268,224 6,948,189,019 19.18 1.86 20,844,567,056 -7,918,398,045
2011 | 14,045,561,449 | 104,437,673,733 8,703,139,478 | 25.26 161 26,109,418,433 | -12,063,856,984
2012 | 26,112,815,991 | 111,679,609,030 9,306,634,086 6.93 281 27,919,902,258 -1,807,086,267
2013 | 26,287,179,896 | 129,293,910,141 | 10,774,492,512 15.77 244 32,323,477,535 -6,036,297,639
2014 | 34,575,170,166 | 144,824,133,926 | 12,068,677,827 12.01 2.86 36,206,033,482 -1,630,863,316
2015 | 28,615,884,805 | 175,784,417,652 | 14,648,701,471 21.38 1.95 43,946,104,413 | -15,330,219,608
2016 | 36,905,580,573 | 185,291,938,197 | 15,440,994,850 541 2.39 46,322,984,549 -9,417,403,976
2017 | 49,497,307,812 | 219,691,133,542 | 18,307,594,462 18.56 270 54,922,783,386 -5,425,475,574
Téc df tang trung binh cla NK giai doan 2010- 2017 | 15.56

Ngudn : International Financial Satistics — IFS (2018) va tac gia tinh toan




Phu luc 1.4. Bang tinh DTNHTU Viét Nam theo ng nwéc ngodi ngan han giai
doan 2005 - 2017

DU TRU NGOAI HOI TOI U CUA VIET NAM THEO NO NUGC NGOAI
NGAN HAN GIAI DOAN 2005 - 2017

, TOCHO | 1y Le DY TR CHENH
A | DTNHTHUC | \GOAI AN | cUAND' | BTNHINO' | NGOATHOI | prviirr va

HAN (USD) I:I_II\'IA\IRIIG[;AN HAN (%) (USD) DTNHTU

AN (%) (USD)
2005 | 9,216,467,261 2,040,424,000 452 2,040,424,000 | 7,176,043,261
2006 | 13,590,986,809 2,439,000,000 19.53 557 2,439,000,000 | 11,151,986,809
2007 | 23,747,734,370 |  4,390,000,000 79.99 541 4,390,000,000 | 19,357,734,370
2008 | 24,175,912,525 | 4,200,704,000 -4.31 576 4,200,704,000 | 19,975,208,525
2009 | 16,803,158,161 4,779,000,000 13.77 352 4,779,000,000 | 12,024,158,161
2010 | 12,926,169,011 6,928,431,000 44.98 187 6,928,431,000 | 5,997,738,011
2011 | 14,045,561,449 | 10,778,000,000 55.56 130 10,778,000,000 | 3,267,561,449
2012 | 26,112,815,991 | 12,347,097,000 14.56 211 12,347,097,000 | 13,765,718,991
2013 | 26,287,179,896 | 12,166,322,000 -1.46 216 12,166,322,000 | 14,120,857,896
2014 | 34,575,170,166 | 13,601,348,000 11.80 254 13,601,348,000 | 20,973,822,166
2015 | 28,615,884,805 | 11,987,955,000 -11.86 239 11,987,955,000 | 16,627,929,805
2016 | 36,905,580,573 | 14,007,649,000 16.85 263 14,007,649,000 | 22,897,931,573
2017 | 49,497,307,812 | 21,900,000,000* 56.34 226 21,900,000,000 | 27,597,307,812
T6\c' (o[0] Eéng trung_ binh clia ng nwéc 24 65
ngoai ngan han giai doan 2005 - 2017

Nguon : IFS, World Bank (2018) va tac gia tinh toan

* Riéng no nwdc ngoai ngan han nam 2017 14y theo Béo céo vé st dung von vay va
quan ly ng cong 2017, ké hoach 2018 do Chinh pht trinh Quéc hdi vao thang
6/2018 (Ngoc Lan, 2018).




Phu luc 1.5. Bang tinh DTNHTU Viét Nam theo cung tién rong M2 giai doan

2005 - 2017

DU TRU NGOAI HOI TOI bU CUA VIET NAM THEO CUNG TIEN RONG M2

GIAI BOAN 2005 - 2017

- TOC DO e pyTRy | CHENHLECH

<o | DTNHTHUC | CONGTIEN | ranG TYLE | NGOAI HOI Glua

NAM o~ ' RONG M2 > DTNH/M2 < DTNHTT VA

TE (USD) CUA M2 TOI WU
(USD) (%) (%) (USD) DTNHTU
(USD)

2005 9,216,467,261 | 40,875,510,000 2255 8,175,102,000 1,041,365,261

2006 | 13,590,986,809 | 52,295,930,000 27.94 25.99 10,459,186,000 | 3,131,800,809
2007 | 23,747,734,370 | 77,807,260,000 48.78 30.52 15,561,452,000 | 8,186,282,370
2008 | 24,175,912,525 | 91,190,720,000 17.20 26.51 18,238,144,000 | 5,937,768,525
2009 | 16,803,158,161 | 106,486,320,000 16.77 15.78 21,297,264,000 | -4,494,105,839
2010 | 12,926,169,011 | 130,905,890,000 22.93 9.87 26,181,178,000 | -13,255,008,989
2011 | 14,045,561,449 | 133,299,960,000 1.83 10.54 26,659,992,000 | -12,614,430,551
2012 | 26,112,815,991 | 165,893,000,000 24.45 15.74 33,178,600,000 | -7,065,784,009
2013 | 26,287,179,896 | 199,402,000,000 20.20 13.18 39,880,400,000 | -13,593,220,104
2014 | 34,575,170,166 | 236,404,000,000 18.56 14.63 47,280,800,000 | -12,705,629,834
2015 | 28,615,884,805 | 263,656,300,000 11.53 10.85 52,731,260,000 | -24,115,375,195
2016 | 36,905,580,573 | 307,319,800,000 16.56 12.01 61,463,960,000 | -24,558,379,427
2017 | 49,497,307,812 | 346,438,580,000 12.73 14.29 69,287,716,000 | -19,790,408,188

Tdéc dd tang trung binh clia cung tién 16.10

réng M2 giai doan 2010 — 2017

Nguon : IFS, CEIC Data (2018) va tac gia tinh toan




Phu luc 1.6. Bdng tinh DTNHTU Viét Nam theo phwong phap ARA EM giai
doan 2005 - 2017
DU TRO NGOAI HOI TOI WU VIET NAM THEO PHUONG PHAP ARA EM
GIAI BOAN 2005 - 2017

bVT: USD
v | WS | WASAMOS, | vonoruTy | cuneTien | poannss | (SUTRC | LecHcion
THL,J;CTE HAN GIANTIEP RONG M2 XUAT KHAU Téi UU DTNHTT VA
DTNHTU

2005 9,216,467,261 2,040,424,000 1,205,000,000 | 40,875,510,000 32,544,162,630 6,151,318,963 3,065,148,298
2006 | 13,590,986,809 2,439,000,000 2,518,000,000 | 52,295,930,000 | 39,912,369,460 | 7,841,333,446 | 5,749,653,363
2007 | 23,747,734,370 4,390,000,000 8,761,000,000 77,807,260,000 | 48,653,225,108 | 11,824,885,511 | 11,922,848,859
2008 | 24,175,912,525 4,200,704,000 8,183,000,000 91,190,720,000 62,830,579,693 | 13,739,405,169 | 10,436,507,356
2009 | 16,803,158,161 4,779,000,000 8,311,000,000 | 106,486,320,000 57,554,706,246 | 14,175,686,625 2,627,471,536
2010 | 12,926,169,011 6,928,431,000 | 10,694,000,000 | 130,905,890,000 70,292,144,819 | 17,791,838,282 | -4,865,669,271
2011 | 14,045,561,449 | 10,778,000,000 | 11,758,000,000 | 133,299,960,000 93,441,682,598 | 21,594,166,260 | -7,548,604,811
2012 | 26,112,815,991 | 12,347,097,000 | 13,021,000,000 | 165,893,000,000 | 111,350,146,795 | 25,737,993,780 374,822,211
2013 | 26,287,179,896 | 12,166,322,000 | 14,407,000,000 | 199,402,000,000 | 128,807,744,123 | 29,382,171,012 | -3,094,991,116
2014 | 34,575,170,166 | 13,601,348,000 | 14,500,000,000 | 236,404,000,000 | 145,936,697,447 | 33,394,274,145 1,180,896,021
2015 | 28,615,884,805 | 11,987,955,000 | 14,435,000,000 | 263,656,300,000 | 160,012,724,180 | 35,667,473,918 | -7,051,589,113
2016 | 36,905,580,573 | 14,007,649,000 | 14,483,000,000 | 307,319,800,000 | 175,637,622,200 | 40,028,646,920 | -3,123,066,347
2017 | 49,497,307,812 | 21,900,000,000 | 16,372,000,000 | 346,438,580,000 | 210,099,766,590 | 48,176,305,659 1,321,002,153

Nguon : IFS, World Bank, CEIC Data, Bloomberg (2018) va tac gia tinh toan




PHU LUC 2

UOC LUONG MUC DU TRU NGOAI HOI TOI VU BANG
PHUONG PHAP DUA THEO CAC YEU TO ANH HUONG
DEN DU TRU NGOAI HOI



Phu luc 2.1. Bang d¥ liéu thu thap da dwoc xtr ly giai doan 2005 - 2017

BANG DU LIEU THU THAP BA BUQOC XU LY GIAI DOAN 2005 - 2017

Quy Du tr ngoai GDP danh nghia | Doanh s6 nhap | Doanh s xuat Vén dau tw Ty gia cudi L &i suat cho
hoi hién hanh khau khau gian tiép quy VCB vay VND

bvT usD usD usD usb usb VND/USD %/nam
Q1.2005 8,067,889,609 | 10,379,360,465.12 8,025,788,519 7,423,680,638 340,000,000 15,824 10.82
Q2.2005 8,008,941,800 | 13,603,295,942.55 9,827,694,518 7,514,021,417 340,000,000 15,856 10.88
Q3.2005 8,752,768,928 | 12,951,037,603.40 9,149,133,675 9,062,125,953 340,000,000 15,896 11.08
Q4.2005 9,216,467,261 | 15,790,500,246.64 9,785,445,714 8,544,334,622 1,205,000,000 15,917 11.33
Q1.2006 10,907,963,064 | 11,571,616,871.70 9,353,322,507 9,196,828,794 1,403,000,000 15,932 11.18
Q2.2006 11,458,391,867 | 15,092,445,139.92 | 11,841,413,697 9,768,021,855 1,677,000,000 15,997 11.18
Q3.2006 12,068,741,898 | 15,366,020,200.63 | 11,779,266,292 | 10,914,699,006 1,879,000,000 16,056 11.18
Q4.2006 13,590,986,809 | 18,623,296,797.40 | 11,945,218,140 | 10,032,819,805 2,518,000,000 16,055 11.18
Q1.2007 18,533,442,260 | 13,159,313,572.54 | 12,200,505,379 | 10,559,189,665 3,609,000,000 16,025 11.18
Q2.2007 21,001,961,710 | 17,421,685,435.89 | 15,104,839,453 | 11,469,822,631 5,109,000,000 16,136 11.18
Q3.2007 22,813,103,339 | 18,315,336,395.30 | 15,680,946,460 | 12,917,463,609 7,172,000,000 16,100 11.18
Q4.2007 23,747,734,370 | 22,470,726,355.47 | 19,786,961,679 | 13,706,749,203 8,761,000,000 16,030 11.18
Q1.2008 26,743,982,118 | 15,762,158,808.93 | 21,388,439,242 | 14,573,683,109 | 10,028,000,000 16,120 12.32
Q2.2008 22,559,770,745 | 21,386,855,676.94 | 23,021,281,926 | 15,852,671,073 9,794,000,000 16,844 16.64
Q3.2008 24,135,804,456 | 24,012,417,523.76 | 19,663,834,199 | 18,057,514,763 9,641,000,000 16,620 20.10
Q4.2008 24,175,912,526 | 23,347,146,281.58 | 16,651,081,275 | 14,346,710,748 8,183,000,000 17,486 14.08
Q1.2009 23,308,237,839 | 17,477,586,788.00 | 13,458,910,480 | 15,015,210,698 7,609,000,000 17,802 9.54
Q2.2009 20,565,930,669 | 23,621,227,885.33 | 16,908,404,940 | 13,586,915,859 7,742,000,000 17,801 9.57
Q3.2009 19,091,125,421 | 23,756,126,193.21 | 18,698,737,176 | 14,295,442,677 7,901,000,000 17,841 10.19
Q4.2009 16,803,158,161 | 24,889,579,940.86 | 20,892,670,263 | 14,657,137,012 8,311,000,000 18,479 10.98
Q1.2010 14,214,886,167 | 18,999,738,219.90 | 18,036,948,186 | 14,505,575,871 9,601,000,000 19,100 12.00
Q2.2010 14,523,730,028 | 25,775,130,890.05 | 20,742,598,898 | 17,108,796,707 | 10,081,000,000 19,100 13.44
Q3.2010 14,537,105,505 | 25,183,900,120.82 | 20,515,760,836 | 19,430,834,129 | 10,248,000,000 19,500 13.17
Q4.2010 12,926,169,011 | 31,626,564,102.56 | 24,082,960,304 | 19,246,938,112 | 10,694,000,000 19,500 13.93




Q1.2011 12,681,708,961 | 21,124,198,947.87 | 22,156,609,355 | 19,768,714,007 | 10,912,000,000 20,910 16.05
Q2.2011 15,723,825,677 | 30,763,773,894.03 | 26,720,800,699 | 21,976,892,741 | 11,235,000,000 20,620 18.02
Q3.2011 15,873,716,575 | 30,199,672,353.45 | 26,609,234,283 | 26,411,624,196 | 11,581,000,000 20,834 17.91
Q4.2011 14,045,561,449 | 38,497,589,640.17 | 28,951,029,396 | 25,284,451,654 | 11,758,000,000 21,036 15.84
Q1.2012 18,340,324,556 | 26,163,326,941.51 | 24,918,190,715 | 25,342,416,934 | 12,532,000,000 20,860 15.30
Q2.2012 20,623,332,502 | 33,696,983,691.70 | 28,056,632,459 | 26,461,421,545 | 12,822,000,000 20,925 13.87
Q3.2012 22,244,353,172 | 34,531,316,161.04 | 27,563,090,328 | 30,057,041,623 | 13,021,000,000 20,900 12.49
Q4.2012 26,112,815,991 | 61,189,341,566.24 | 31,141,695,528 | 29,489,266,693 | 13,021,000,000 20,860 12.23
Q1.2013 28,867,374,222 | 32,617,748,091.60 | 28,983,831,548 | 29,357,891,489 | 13,406,000,000 20,960 11.68
Q2.2013 25,296,578,364 | 38,802,204,738.59 | 32,211,452,650 | 30,694,335,324 | 14,113,000,000 21,200 10.08
Q3.2013 24,858,376,566 | 43,096,650,764.89 | 32,914,466,345 | 33,837,880,251 | 14,031,000,000 21,140 9.69
Q4.2013 26,287,179,896 | 55,152,603,505.51 | 35,184,159,598 | 34,917,637,059 | 14,407,000,000 21,125 9.63
Q1.2014 34,175,088,881 | 35,822,253,787.88 | 31,960,492,930 | 33,249,643,311 | 14,419,000,000 21,120 9.48
Q2.2014 36,228,183,481 | 42,275,967,185.90 | 34,304,295,166 | 35,482,518,660 | 14,730,000,000 21,360 8.28
Q3.2014 37,217,799,550 | 48,015,013,279.58 | 36,009,846,926 | 38,135,568,154 | 14,681,000,000 21,195 8.40
Q4.2014 34,575,170,166 | 58,070,863,033.82 | 42,549,498,904 | 39,068,967,322 | 14,500,000,000 21,380 8.16
Q1.2015 37,296,744,236 | 37,465,632,237.15 | 41,013,230,505 | 37,557,862,948 | 14,447,000,000 21,590 7.23
Q2.2015 37,686,617,675 | 43,998,195,601.68 | 43,232,283,596 | 39,294,906,729 | 14,607,000,000 21,840 7.23
Q3.2015 31,024,749,237 | 45,208,317,874.19 | 43,932,052,259 | 42,406,584,572 | 14,528,000,000 22,510 6.96
Q4.2015 28,615,884,805 | 59,346,576,558.50 | 47,606,851,292 | 40,753,369,931 | 14,435,000,000 22,540 6.96
Q1.2016 32,016,963,829 | 38,088,017,917.13 | 39,573,435,037 | 40,539,466,126 | 14,369,000,000 22,325 6.96
Q2.2016 35,415,985,640 | 46,060,281,098.09 | 46,221,420,963 | 42,420,917,216 | 14,678,000,000 22,340 6.96
Q3.2016 38,054,895,541 | 51,863,700,089.33 | 47,340,781,729 | 45,605,756,149 | 15,039,000,000 22,335 6.96
Q4.2016 36,905,580,573 | 61,606,302,409.61 | 52,156,300,468 | 47,071,482,709 | 14,483,000,000 22,785 6.96
Q1.2017 38,232,435,679 | 40,877,885,037.30 | 47,680,692,821 | 44,488,249,810 | 15,192,000,000 22,790 6.96
Q2.2017 39,601,245,068 | 49,540,296,780.88 | 52,962,645,037 | 50,721,754,245 | 15,635,000,000 22,770 6.96
Q3.2017 41,775,108,127 | 55,946,273,366.35 | 56,062,691,567 | 56,121,716,683 | 16,005,000,000 22,760 7.11
Q4.2017 49,497,307,812 | 73,823,580,883.20 | 62,985,104,117 | 58,768,045,852 | 16,372,000,000 22,735 7.40

Nguon : IFS, GSO, Bloomberg, CEIC Data, NHNN (2018) va tac gia xt ly dit liéu




Phu luc 2.2. Tinh bién s6 bién dong xuat khau
Phu luc 2.2.1. BANG TiNH KET QUA BIEN BONG XUAT KHAU THEO QUY
GIAI BOAN 2004 - 2017

DOANH SO | TY LE THAY | PHUONG SAI | BIEN BPONG XUAT
QUY | XUAT KHAU | BOI XUAT COPIEU KHAU (O LECH
(USD) KHAU (expch) | KIEN (h) CHUAN - expv)

Q1.2003 | 4,821,607,259 / / /
Q2.2003 | 4,993,292,460 / / /
Q3.2003 | 5,451,881,656 / / /
Q4.2003 | 4,893,631,604 / / /
Q1.2004 | 5,900,151,520 0.22369 0.01710 0.13077
Q2.2004 | 6,178,940,315 0.23745 0.01710 0.13077
Q3.2004 | 7,427,864,196 0.36244 0.00734 0.08569
Q4.2004 | 7,023,297,857 0.43519 0.00767 0.08757
Q1.2005 | 7,423,680,638 0.25822 0.02085 0.14440
Q2.2005 | 7,514,021,417 0.21607 0.03700 0.19235
Q3.2005 | 9,062,125,953 0.22002 0.00858 0.09265
Q4.2005 | 8,544,334,622 0.21657 0.00726 0.08519
Q1.2006 | 9,196,828,794 0.23885 0.00729 0.08540
Q2.2006 | 9,768,021,855 0.29997 0.00726 0.08521
Q3.2006 | 10,914,699,006 0.20443 0.00771 0.08783
Q4.2006 | 10,032,819,805 0.17421 0.01196 0.10937
Q1.2007 | 10,559,189,665 0.14813 0.00726 0.08521
Q2.2007 | 11,469,822,631 0.17422 0.00801 0.08951
Q3.2007 | 12,917,463,609 0.18349 0.00953 0.09761
Q4.2007 | 13,706,749,203 0.36619 0.00801 0.08951
Q1.2008 | 14,573,683,109 0.38019 0.00767 0.08756
Q2.2008 | 15,852,671,073 0.38212 0.02153 0.14673
Q3.2008 | 18,057,514,763 0.39791 0.02422 0.15561
Q4.2008 | 14,346,710,748 0.04669 0.02460 0.15686
Q1.2009 | 15,015,210,698 0.03030 0.02795 0.16717
Q2.2009 | 13,586,915,859 -0.14293 0.02304 0.15179
Q3.2009 | 14,295,442 677 -0.20834 0.02636 0.16236
Q4.2009 | 14,657,137,012 0.02164 0.08082 0.28428
Q1.2010 | 14,505,575,871 -0.03394 0.11058 0.33253
Q2.2010 | 17,108,796,707 0.25921 0.02824 0.16806
Q3.2010 | 19,430,834,129 0.35923 0.04243 0.20598
Q4.2010 | 19,246,938,112 0.31314 0.00864 0.09295
Q1.2011 | 19,768,714,007 0.36284 0.02028 0.14241
Q2.2011 | 21,976,892,741 0.28454 0.01345 0.11599
Q3.2011 | 26,411,624,196 0.35926 0.02092 0.14465
Q4.2011 | 25,284,451,654 0.31369 0.01047 0.10234
Q1.2012 | 25,342,416,934 0.28195 0.02029 0.14243
Q2.2012 | 26,461,421,545 0.20406 0.01352 0.11627




DOANH SO | TY LE THAY | PHUONG SAI | BIEN BONG XUAT
QUY | XUAT KHAU | BOI XUAT CODPIEU KHAU (O LECH
(USD) KHAU (expch) | KIEN (h) CHUAN - expv)

Q3.2012 | 30,057,041,623 0.13802 0.01025 0.10125
Q4.2012 | 29,489,266,693 0.16630 0.00726 0.08522
Q1.2013 | 29,357,891,489 0.15845 0.01033 0.10163
Q2.2013 | 30,694,335,324 0.15997 0.00839 0.09158
Q3.2013 | 33,837,880,251 0.12579 0.00883 0.09398
Q4.2013 | 34,917,637,059 0.18408 0.00874 0.09349
Q1.2014 | 33,249,643,311 0.13256 0.01146 0.10706
Q2.2014 | 35,482,518,660 0.15600 0.00765 0.08745
Q3.2014 | 38,135,568,154 0.12701 0.01081 0.10399
Q4.2014 | 39,068,967,322 0.11889 0.00899 0.09479
Q1.2015 | 37,557,862,948 0.12957 0.01134 0.10649
Q2.2015 | 39,294,906,729 0.10744 0.01218 0.11035
Q3.2015 | 42,406,584,572 0.11200 0.01109 0.10532
Q4.2015 | 40,753,369,931 0.04311 0.01349 0.11615
Q1.2016 | 40,539,466,126 0.07939 0.01295 0.11379
Q2.2016 | 42,420,917,216 0.07955 0.02374 0.15407
Q3.2016 | 45,605,756,149 0.07544 0.01736 0.13175
Q4.2016 | 47,071,482,709 0.15503 0.01733 0.13166
Q1.2017 | 44,488,249,810 0.09741 0.01798 0.13408
Q2.2017 | 50,721,754,245 0.19568 0.00905 0.09512
Q3.2017 | 56,121,716,683 0.23058 0.01477 0.12152
Q4.2017 | 58,768,045,852 0.24849 0.00737 0.08583

Nguon : International Financial Statistics — IFS (2018) va tac gia tinh toan




Phu luc 2.2.2. KIEM BINH HIEU UNG ARCH CUA BIEN expch

. edit
. *(2 variables, 56 observations pasted into data editor)
. tsset stt

time variable: stt, 1to 56
delta: 1 unit

. reg expch

Sour ce SS df MS Number of obs = 56

F 0, 55) = 0.00

Model 0 0 . Prob > F =

Resi dual . 911910867 55 .016580198 R-squared = 0.0000

Adj R-squared = 0.0000

Tot al . 911910867 55 .016580198 Root MSE = 12876

expch Coef.  Std. Err. t P>t [95% Conf. Interval]

_cons . 1891332 . 0172068  10.99 0.000 . 15465 . 2236165

. estat archlm lags(1/8)
LMtest for autoregressive conditional heteroskedasticity (ARCH)

lags(p) chi 2 df Prob > chi2
1 15. 693 1 0.0001
2 15. 264 2 0. 0005
3 15. 419 3 0.0015
4 16. 370 4 0.0026
5 17.372 5 0.0038
6 17.613 6 0.0073
7 18. 249 7 0.0109
8 18.128 8 0.0203

HO: no ARCH effects vs. HL: ARCH(p) disturbance

Nguon : Tac gid xtr ly va copy tir phan mém Stata 13.0



Phu luc 2.2.3. MO HINH ARCH(2) CUA BIEN expch

. arch expch, arch(2)

(setting optimzation to BHHH)

[teration 0:  log likelihood = 38.88448
[teration 1. log likelihood = 40.446783
[teration 2:  log likelihood = 40.499056
Iteration 3: log likelihood = 40.507618
Iteration 4. log likelihood = 40.509424
(switching optimization to BFGS)

[teration 5:  log |ikelihood = 40.509803
Iteration 6: log Iikelihood = 40.509906
Iteration 7:  log likelihood = 40.509907

ARCH fanily regression

Sample: 1 - 56 Number of obs = 56
Distribution: Gaussian Wldchi2(.) =
Log likelihood = 40.50991 Prob > chi2 =
PG
expch Coef.  Std. Err. 1 Pz [95% Conf. Interval]
expch

_cons .2104465 . 0186212  11.30 0.000 1739495 . 2469435

ARCH
arch
L2. 5892158 . 2325337 2.53 0.011 1334582 1.044973

_cons .0072387 . 0025692 2.82 0.005 .0022032 . 0122743

. predict var, variance

. gen expv=sqrt(var)

Ngudn : Tac gid x& ly va copy tir phan mém Stata 13.0



Phu luc 2.3. Tinh bién s bién dong ty gia
Phu luc 2.3.1. BANG TiNH KET QUA BIEN BPONG TY GIA THEO QUY GIAI
DOAN 2003 - 2017

. TY GIA LOGARIT cua | PHUONG SATH BIEN BONG TY
QUY (VND/USD) | TY GIA (Inexrate) CO DIEU GIA (DO LECH
KIEN (hy) CHUAN - erv)
Q1.2003 15443 0.64491 0.03343 0.18284
Q2.2003 15499 0.64853 0.03343 0.18284
Q3.2003 15557 9.65227 0.03343 0.18284
Q4.2003 15646 9.65797 0.03343 0.18284
Q1.2004 15725 9.66301 0.09445 0.30732
Q2.2004 15724 9.66294 0.09227 0.30376
Q3.2004 15756 9.66498 0.09004 0.30007
Q4.2004 15778 9.66637 0.08670 0.29445
Q1.2005 15824 0.66928 0.08380 0.28949
Q2.2005 15856 9.67130 0.08384 0.28956
Q3.2005 15896 9.67382 0.08268 0.28755
Q4.2005 15917 9.67514 0.08190 0.28618
Q1.2006 15932 9.67608 0.08027 0.28331
Q2.2006 15997 9.68016 0.07914 0.28132
Q3.2006 16056 0.68384 0.07775 0.27884
Q4.2006 16055 9.68378 0.07703 0.27754
Q1.2007 16025 9.68191 0.07652 0.27661
Q2.2007 16136 9.68881 0.07431 0.27260
Q3.2007 16100 9.68657 0.07235 0.26897
Q4.2007 16030 9.68222 0.07238 0.26903
Q1.2008 16120 9.68782 0.07337 0.27087
Q2.2008 16844 9.73175 0.06974 0.26408
Q3.2008 16620 0.71836 0.07091 0.26629
Q4.2008 17486 9.76916 0.07321 0.27057
Q1.2009 17802 9.78707 0.07025 0.26505
Q2.2009 17801 9.78701 0.04922 0.22185
Q3.2009 17841 0.78925 0.05523 0.23501
Q4.2009 18479 9.82439 0.03428 0.18514
Q1.2010 19100 9.85744 0.02810 0.16762
Q2.2010 19100 0.85744 0.02812 0.16768
Q3.2010 19500 0.87817 0.02739 0.16549
Q4.2010 19500 9.87817 0.01723 0.13126
Q1.2011 20910 0.94798 0.00988 0.09939
Q2.2011 20620 9.93402 0.00988 0.09939
Q3.2011 20834 0.94434 0.00636 0.07974
Q4.2011 21036 9.95399 0.00636 0.07974
Q1.2012 20860 0.94559 0.00069 0.02624
Q2.2012 20925 9.94870 0.00106 0.03256




’ TYGIA | LOGARITCUA |PHJONG SAL| BIENDOING TY
QUY | (vND/USD) | TY GIA (inexrate) | SOPIEU | GIA (BOLECH
KIEN (hy) CHUAN - erv)
Q3.2012 20900 9.94750 0.00075 0.02736
Q4.2012 20860 9.94559 0.00065 0.02542
Q1.2013 20960 9.95037 0.00073 0.02693
Q2.2013 21200 9.96176 0.00068 0.02607
Q3.2013 21140 9.95892 0.00070 0.02636
Q4.2013 21125 9.95821 0.00073 0.02693
Q1.2014 21120 9.95798 0.00066 0.02575
Q2.2014 21360 9.96928 0.00070 0.02638
Q3.2014 21195 9.96152 0.00066 0.02577
Q4.2014 21380 9.97021 0.00066 0.02566
Q1.2015 21590 9.97999 0.00066 0.02563
Q2.2015 21840 9.99150 0.00086 0.02927
Q3.2015 22510 10.02171 0.00069 0.02632
Q4.2015 22540 10.02305 0.00088 0.02973
Q1.2016 22325 10.01346 0.00128 0.03572
Q2.2016 22340 10.01413 0.00198 0.04447
Q3.2016 22335 10.01391 0.00505 0.07107
Q4.2016 22785 10.03386 0.00523 0.07231
Q1.2017 22790 10.03408 0.00403 0.06352
Q2.2017 22770 10.03320 0.00411 0.06412
Q3.2017 22760 10.03276 0.00409 0.06392
Q4.2017 22735 10.03166 0.00679 0.08240

Ngudn

: Ngan hang Nha nwdc — NHNN (2018) va tac gia tinh toan




Phu luc 2.3.2. KIEM BINH HIEU I'NG ARCH CUA BIEN Inexrate

. edit
. *(2 variables, 60 observations pasted into data editor)
. tsset stt

time variable: stt, 1to 60

delta: 1 unit

. reg Inexrate

Source SS df VS Nunber of obs = 60
F( 0, 59) = 0.00

Model 0 0 . Prob > F = .
Resi dual 1.23675428 59 .020961937 R-squared = 0.0000
Adj R-squared = 0.0000

Tot al 1.23675428 59 .020961937 Root MSE = . 14478

| nexrate Coef.  Std. Err. t P> t| [95% Conf. Interval]
_cons 9.840987 .0186913 526.50 0.000 9.803585  9.878388

. estat archlm lags(1/8)
LM test for autoregressive conditional heteroskedasticity (ARCH)

I ags(p) chi2 df Prob > chi2
1 54. 470 1 0.0000
2 53.380 2 0.0000
3 52.516 3 0.0000
4 51.595 4 0.0000
5 50. 589 5 0.0000
6 49. 603 6 0. 0000
7 48.765 7 0.0000
8 47.788 8 0.0000

HO: no ARCH effects vs. HL: ARCH(p) disturbance

Nguon : Tac gia xt ly va copy tlr phan mém Sata 13.0



Phu luc 2.3.3. MO HINH ARCH(4) CUA BIEN Inexrate

arch | nexrate, arch(4)

(setting optimzation to BHHH)

Iteration 0: log likelihood = 34.795127
Iteration 1: log likelihood = 34.825132
Iteration 2: log likelihood = 35.093898
Iteration 3: log likelihood = 42.086523
Iteration 4: log likelihood = 42.618044
(switching optimzation to BFGS)
Iteration 5: log likelihood = 45.747293
Iteration 6: log likelihood = 46.92684
Iteration 7: log likelihood = 46.984778
Iteration 8: log likelihood = 50.182682
Iteration 9: log likelihood = 50.244868
Iteration 10: log likelihood = 50.248922
Iteration 11: log likelihood = 50.320561
Iteration 12: log likelihood = 50.324156
Iteration 13: log likelihood = 50.324304
Iteration 14. log likelihood = 50.324311
(switching optimzation to BHHH)
Iteration 15: log likelihood = 50.324311
ARCH fam |y regression
Sample: 1 - 60 Nunmber of obs = 60
Distribution: Gaussian Vald chi2(.) =
Log likelihood = 50.32431 Prob > chi2 =
OPG
| nexrate Coef . Std. Err. P>| z| [95% Conf. Interval]
[ nexrate
_cons 9.9546 .0107214 928.48 0.000 9. 933586 9. 975614
ARCH
arch
L4. .9780392 . 4387959 2.23 0.026 . 118015 1. 838063
_cons . 0006457 . 0002152 3.00 0.003 . 000224 . 0010675
predict var, variance

gen erv=sqrt(var)

Ngudn : Tac gid x& ly va copy tir phan mém Stata 13.0



Phu luc 2.4. D liéu cac bién s6 cia m6 hinh nghién ctru
Phu luc 2.4.1. BANG TiNH CAC BIEN SO THEO QUY GIAI BOAN 2005 - 2017

NK/GDP

) LOG LOG | pame | Bl EN FPI/GDP | BIEN | CHIPHI
QUY | DTNH | GDP | "\~ [DONGXK | (POMG | PONGTY | CO HOI
(Inres) (Ingdp) 6pén) (expv) TC-fpi) | GIA (erv) (cost)

Q12005 | 22811 23063 0773 |  0.14440 0033| 028949 | 01082
Q22005 | 22804 23.334 0722| 019235 0025| 028956| 0.1088
Q32005 | 22893| 23284 0.706 |  0.09265 0026| 028755| 0.1108
Q42005 | 22944 | 23483 0620 |  0.08519 0076 | 028618 | 0.1133
Q12006 | 23113 | 23172 0.808 |  0.08540 0121| 028331| 01118
Q22006 | 23162 | 23437 0785 |  0.08521 0111| 028132| 0.1118
Q32006 | 23214 23455 0.767 |  0.08783 0122| 027884| 01118
Q42006 | 23333 | 23648 0641 |  0.10937 0135| 027754| 0.1118
Q12007 | 23643 | 23300 0927 | 0.08521 0274| 027661 | 0.1118
Q22007 | 23768 | 23581 0.867 |  0.08951 0293| 027260| 0.1118
Q32007 | 23851 | 23631 0.856 |  0.09761 0392| 026897 | 0.1118
Q42007 | 23891| 23835 0.881|  0.08951 0390| 026903| 01118
Q12008 | 24.010| 23481 1357  0.08756 0636| 027087 | 01232
Q22008 | 23839| 23786 1076 0.14673 0458| 026408| 0.1664
Q32008 | 23907 | 23902 0819 |  0.15561 0402 | 026629 | 0.2010
Q42008 | 23909 | 23.874 0713|  0.15686 0350| 027057 | 0.1408
Q12009 | 23872| 23584 0770 |  0.16717 0435| 026505| 0.0954
Q22009 | 23747 | 23885 0716 |  0.15179 0328 | 022185| 0.0957
Q32009 | 23672| 23891 0787 |  0.16236 0333| 023501| 01019
Q42009 | 23545| 23.938 0.839 |  0.28428 0334| 018514| 0.1098
Q12010 | 23378 | 23.668 0949 | 033253 0505| 016762 | 0.1200
Q22010 | 23399| 23973 0.805|  0.16806 0391| 016768 | 0.1344
Q32010 | 23400 | 23.949 0815 |  0.20598 0407 | 016549 | 0.1317
Q42010 | 23283 | 24177 0.761 |  0.09295 0338 | 013126| 0.1393
QL2011 | 23263| 23.774 1049 014241 0517 | 009939| 0.1605
Q22011 | 23478 24.150 0869 |  0.11599 0365| 009939| 0.1802
Q32011 | 23488 | 24131 0.881|  0.14465 0383| 007974| 01791
Q42011 | 23366| 24.374 0752 |  0.10234 0305| 007974| 0.1584
QL2012 | 23632 23988 0952 |  0.14243 0479 | 002624| 01530
Q22012 | 23750 24.241 0833 | 0.11627 0381| 003256| 0.1387
Q32012 | 23825| 24.265 0798 |  0.10125 0377| 002736 | 01249
Q42012 | 23986 | 24.837 0509 |  0.08522 0213| 002542 | 0.1223
QL2013 | 24.086| 24.208 0889 | 0.10163 0411| 002693| 0.1168
Q22013 | 23954 | 24382 0830 |  0.09158 0364| 002607 | 0.1008
Q32013 | 23936 | 24487 0.764 |  0.09398 0326| 002636 | 0.0969
Q42013 | 23992 | 24733 0638 |  0.09349 0261| 002693| 0.0963
QL2014 | 24255| 24302 0892 |  0.10706 0403| 0.02575| 0.0948
Q22014 | 24313 | 24467 0811 |  0.08745 0348| 002638 | 0.0828
Q32014 | 24340| 2459 0750 |  0.10399 0306| 002577 | 0.0840
Q42014 | 24266| 24.785 0733 |  0.09479 0250| 002566 | 0.0816
QL2015 | 24342 | 24347 1095  0.10649 0386| 002563| 0.0723
Q22015 | 24353 | 24507 0983 | 0.11035 0332 002927| 00723
Q32015 | 24.158| 24535 0972|  0.10532 0321| 002632| 0.0696
Q42015 | 24077 | 24807 0802 | 0.11615 0243| 002973| 0.0696
QL2016 | 24.190| 24.363 1039 011379 0377| 003572| 0.0696
Q22016 | 24290| 24553 1003 |  0.15407 0319| 004447 | 0.06%




NK/GDP

) LOG LOG | paMo BIEN FPI/GDP | BIEN _ | CHIPHI
QUY | DTNH | GDP | " "~ [DONGXK | (BOMG | PONGTY | CO HOI
(Inres) (Ingdp) 6pén) (expv) TC—fpi) | GIA (erv) (cost)

Q32016 | 24362 | 24.672 0913|  0.13175 0290| 007107 | 0.0696
Q42016 | 24332 | 24.844 0847 |  0.13166 0235| 007231| 0.0696
QL2017 | 24367 24434 1166 |  0.13408 0372| 006352| 0.0696
Q22017 | 24402 | 24.626 1069 |  0.09512 0316| 006412| 0.0696
Q32017 | 24456 | 24.748 1002 012152 0286| 006392| 00711
Q42017 | 24625| 25025 0853 |  0.08583 0222| 008240| 0.0740

Nguon : IFS, GSO, Bloomberg, CEIC Data, NHNN (2018) va tac gia tinh toan

Phu luc 2.4.2. THONG KE MO TA CACBIEN SO

. tabstat Inres Ingdp open expv fpi erv cost, stat(n mean sd mn max median)

stats Inres  Ingdp open expy fpi erv cost

N 52 52 52 52 52 52 52

mean | 23.79369 24.08675 8548846 1247458 3135192 1396169 . 1098596
sd | .4727669 5060362 1485971 0480779 1268529 1086581 0326684

mn 22,804 23.063 .509 08519 025 02542 0696

ITRX 24625 25,025 1357 33253 636 . 28956 201

p50 | 23.8615 24.1405  .8315 .108215  .3325 .090895 1113

Nguon : Tac gia xt ly va copy tlr phan mém Sata 13.0




Phu luc 2.5. Kiém dinh tinh dirng clia cac bién s0

Phu luc 2.5.1. KIEM BINH TiNH DUNG CUA BIEN Inres
Do tré t6i wu chon theo tiéu chudn théng tin AIC nhd nhét 1a bac 1 voi AIC nhd
nhét |a -75.87053. Két qua kiém dinh ADF & bac 1 cho dang phwong trinh bwéc
ngau nhién c6 hé sd chin (random walk with drift) cho thdy p-value = 0.0691 <
10% nén gia thuyét Hy bi bac bd & mirc y nghia 10% hay bién Inres la chudi dirng
tai bac 0: 1(0).

. tsset stt
time variable: stt, 1to 52
delta: 1 unit
. varsoc Inres, maxlag(8)

Sel ection-order criteria

Sanple: 9 - 52 Number of obs = 44

| ag LL LR i p FPE AIC HQ C SBIC
0| -17.359 .13488 . 834502  .84954 . 875052
1| 31.9644 98.647* 1 0.000 .014998 -1.36202 -1.33194 -1.28092*
2 | 33,5302 3.1316 1 0.077 .014619* -1.38773* -1.34262* -1.26609
3] 33.6294 .19855 1 0.656 .015235 -1.34679 -1.28664 -1.18459
41 34,7114 2.1639 1 0.141 .015186 -1.35052 -1.27533 -1.14777
51 357066 1.9904 1 0.158  .0152 -1.3503 -1.26007  -1.107
6 | 36.4937 1.5743 1 0.210 .015363 -1.34062 -1.23536 -1.05678
7| 37.3463 1.7052 1 0.192 .015488 -1.33392 -1.21362 -1.00952
8 | 37.5174 .34221 1 0.559 .016111 -1.29625 -1.16091 -.931298

Endogenous: I nres
Exogenous: _cons



reg Inres |.lnres

Sour ce SS df Ms Number of obs = 51
F( 1, 49) = 769.23
Model 9. 79065216 1 9.79065216 Prob > F = 0.0000
Resi dual . 623666039 49 .012727878 R-squar ed = 0.9401
Adj R-squared = 0.9389
Tot al 10. 4143182 50 .208286364 Root MSE = .11282
I nres Coef . Std. Err. t P>| t| [95% Conf. Interval]
I nres
L1. . 956818 . 0344986 27.73  0.000 . 8874905 1.026146
_cons 1.062323 . 820439 1.29 0.201 -.5864107 2.711057
estat ic
Akai ke's information criterion and Bayesian infornmation criterion
Model Obs I (null) 'l (nodel) df AlC BI C
51 -31.85544 39. 93526 2 -75.87053 -72.00688
Note: N=Obs used in calculating BIC, see LBL_ELELEELE
reg Inres I.lnres |I2.Inres
Sour ce SS df MS Nunmber of obs = 50
F( 2, 47) = 358.69
Model 8. 79945486 2 4.39972743 Prob > F = 0.0000
Resi dual . 576502723 47 . 012266015 R- squar ed = 0.9385
Adj R-squared = 0.9359
Tot al 9. 37595758 49 .191346073 Root MSE = .11075
I nres Coef . Std. Err. t P>| t] [95% Conf. Interval]
I nres
L1. 1.196929 . 14353 8. 34 0. 000 . 9081839 1. 485674
L2. -.2504738 . 1400998 -1.79 0. 080 -.5323182 . 0313707
_cons 1.302368 . 8447824 1.54 0. 130 -.3971151 3.001851
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Obs Il (null) I'l (nodel ) df Al C BI C
50 -29.10007 40. 62303 3 -75. 24606 -69. 50999
Note: N=Obs used in calculating BIC; see [R] BIC note



reg Inres |.Inres |2.1nres |3.lnres

Sour ce SS df Ms Nunber of obs = 49
F( 3, 45) = 206.19
Model 7.89938477 3 2.63312826 Prob > F = 0.0000
Resi dual . 574670465 45 .012770455 R- squar ed = 0.9322
Adj R-squared = 0.9277
Tot al 8. 47405524 48 .176542817 Root MSE = .11301
I nres Coef . Std. Err. t P>| t] [95% Conf. Interval]
I nres
L1. 1.212849 . 1526242 7.95 0. 000 . 9054477 1.52025
L2. -.3184872 . 2324625 -1.37 0.177 -. 7866908 . 1497164
L3. . 054428 . 1478291 0. 37 0.714 -.2433151 . 3521712
_cons 1.247892 . 9140163 1.37 0.179 -.5930315 3.088815
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Obs Il (null) I'l (model ) df Al C BIC
49 -26.53512 39. 39359 4 -70.78719 -63. 2199
Note: N=Cbs used in calculating BIC; see [R] BIC note
dfuller Inres, lags(l) drift reg
Augnent ed Di ckey-Fuller test for unit root Number of obs = 50
—  Z(t) has t-distribution
Test 1% Critical 5% Critical 10% Criti cal
Statistic Val ue Val ue Val ue
Z(t) -1.508 -2.408 -1.678 -1.300
p-value for Z(t) = 0.0691
D.lnres Coef . Std. Err. t P>| t| [95% Conf. Interval]
I nres
L1. -.0535447 . 0354989 -1.51 0.138 -. 1249593 . 0178699
LD. . 2504738 . 1400998 1.79 0.080 -. 0313707 . 5323182
_cons 1.302368 .8447824 1.54 0.130 -. 3971151 3.001851

Ngudn : Tac gid x& ly va copy tir phan mém Stata 13.0



Phu luc 2.5.2. KIEM BINH TiINH DUNG CUA BIEN Ingdp
Do tré t6i wu chon theo tiéu chudn théng tin AIC nhd nhét 1a bac 4 voi AIC nhd
nhat 1&-89.0596. K&t qua kiém dinh ADF & bac 4 cho dang phuong trinh budc ngau
nhién c6 hé sb chan (random walk with drift) cé p-value = 0.0577 < 10% nén gia

thuyét Ho bi bac bd & mirc y nghita 10% hay bién Ingdp la chubi dirng tai bac O: 1(0).

. varsoc |ngdp, maxlag(8)

Sel ection-order criteria

Sanmple: 9 - 52 Number of obs = 44

| ag LL LR df P FPE AIC HO C SBIC
0 | -24.4176 .185904  1.15535 1.17038  1.19589
1]-3.79146 41.252 1 0.000 .076187 .263248 .293324 .344348
2 | 3.17087 13.925 1 0.000 .058109 -.007767 .037347 .113883
3| 4.32056 2.2994 1 0.129 .057732 -.014571  .04558 . 147628
4| 44,0702 79.499* 1 0.000 .009924 -1.77592 -1.70073* -1.57317*
5| 45,3181 2.4958 1 0.114 .00982* -1.78719* -1.69696 -1.54389
6 | 45.7302 .82423 1 0.364 .010096 -1.76046 -1.6552 -1.47662
7| 46,7223 1.9841 1 0.159 .010113 -1.7601 -1.6398 -1.43571
8 47.833 2.2214 1 0.136 .01008 -1.76514 -1.6298 -1.40019

Endogenous: | ngdp
Exogenous: _cons



reg Ingdp |.Ingdp

Sour ce SS df VS Number of obs = 51
F( 1, 49) = 126.42
Model 8.64168935 1 8.64168935 Prob > F = 0.0000
Resi dual 3.34939799 49 . 068355061 R-squared = 0.7207
Adj R-squared = 0.7150
Tot al 11.9910873 50 .239821747 Root MSE = .26145
I ngdp Coef . Std. Err. t P>|t] [95% Conf. Interval]
| ngdp
L1. . 8429359 . 0749688 11.24  0.000 . 6922804 . 9935913
_cons 3.818746  1.804747 2.12 0.039 . 1919712 7.44552
estat ic
Akai ke's information criterion and Bayesian information criterion
Model bs Il (null) I'l (model) df AlC BIC
51  -35.45048 -2.928217 2 9. 856435 13.72009
Note: N=Cbs used in calculating BIC see [R BIC note
reg Ingdp I.1ngdp I2.1ngdp
Source SS df VS Nurber of obs = 50
F( 2, 47) = 90.74
Model 9. 04050178 2 4.52025089 Prob > F = 0.0000
Resi dual 2.34138377 47 . 049816676 R-squared = 0.7943
Adj R-squared = 0.7855
Tot al 11.3818855 49 . 232283379 Root MSE = .2232
| ngdp Coef . Std. Err. t P>| t] [95% Conf. Interval]
| ngdp
L1. . 3798737 . 1243266 3.06 0.004 . 1297607 . 6299866
L2. . 5440194 . 1213136 4.48 0.000 . 2999679 . 7880709
_cons 1.885452  1.659215 1.14 0.262 -1. 452458 5.223363
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Obs ['1(null) I'l (nodel ) df AlC BIC
50  -33.94693 5. 585096 3 -5.170191 . 5658775

Note: N=Cbs used in calculating BIC, see [R] BIC note



reg |l ngdp I.

ngdp | 2.1 ngdp |3.1ngdp

Sour ce SS df Ms Nunber of obs = 49
F( 3, 45) = 56.42
Model 8.4249582 3 2.8083194 Prob > F = 0.0000
Resi dual 2.2398737 45 . 049774971 R-squared = 0.7900
Adj R-squared = 0.7760
Tot al 10. 6648319 48 .222183998 Root MSE = .2231
I ngdp Coef . Std. Err. t P> t] [95% Conf. Interval]
I ngdp
L1. . 2609 . 1498213 1.74 0. 088 -. 0408555 . 5626555
L2. . 4613535 . 1360609 3.39 0.001 . 1873127 . 7353943
L3. . 2084649 . 1460955 1.43 0.161 -. 0857865 . 5027164
_cons 1.731463 1.727599 1.00 0.322 -1.7481 5.211026
estat ic
Akai ke's infornmation criterion and Bayesian information criterion
Model Cbs Il (null) Il (nodel ) df Al C BI C
49 -32.1687 6. 064332 4 -4.128664 3. 438617
Note: N=Cbs used in calculating BIC, see [R] BIC note
reg Ingdp I.Ingdp 2.1 ngdp |3.1ngdp |4.1ngdp
Sour ce SS df MS Number of obs = 48
F( 4, 43) = 297.27
Model 9. 86815305 4 2.46703826 Prob > F = 0.0000
Resi dual . 356857872 43  .00829902 R- squared = 0.9651
Adj R-squared = 0.9619
Tot al 10. 2250109 47 . 217553424 Root MSE = . 0911
| ngdp Coef Std. Err. t P> t] [95% Conf. Interval]
I ngdp
L1. . 0281927 . 0631336 0.45 0.657 -.0991282 . 1555137
L2. -. 0014267 .0634879 -0.02 0.982 -. 1294622 . 1266088
L3. -.0180451 . 0623963 -0.29 0.774 -. 1438792 . 1077891
L4. . 9321682 . 0620829 15.01 0.000 . 806966 1.05737
_cons 1.537002 .7322773 2.10 0.042 . 0602241 3.01378
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Obs [l (null) I'l (nodel) df AlC BI C
48  -30.99631 49.5298 5 -89.0596 -79.70359
Not e

N=Obs used in calculating BIC see [R] BIC note



reg Ingdp |.lngdp 12.1ngdp I3.1ngdp I4.1ngdp I5.1ngd
[¢] gadp gdp gdp gadp gadp gdp

Sour ce SS df Ms Nunber of obs = 47
F( 5, 41) = 220.62
Model 8.91084585 5 1.78216917 Prob > F = 0.0000
Resi dual . 331204995 41 .008078171 R- squar ed = 0.9642
Adj R-squared = 0.9598
Tot al 9. 24205084 46 .200914149 Root MSE = .08988
I ngdp Coef . Std. Err. t P>t [95% Conf. Interval]
| ngdp
L1. . 2518645 . 1532909 1.64 0.108 -.0577128 . 5614417
L2. . 0012951 . 0627332 0.02 0.984 -. 1253971 . 1279873
L3. . 0006874 . 0627133 0.01 0.991 -. 1259646 . 1273394
L4. . 9357866 . 0625528 14.96 0. 000 . 8094587 1.062115
L5. -.2413711 . 1536911 -1.57 0.124 -. 5517565 . 0690143
_cons 1.333781 . 780247 1.71 0. 095 -. 24196 2.909521
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Obs Il (null) 'l (nodel ) df Al C BI C
47 -28.47009 49. 75628 6 -87.51255 -76.41167
Note: N=OCbs used in calculating BIC, see [R] BIC note
reg Ingdp I.Ingdp 12.1ngdp I3.Ingdp |4.1ngdp I5.1ngdp I6.1ngdp
Sour ce SS df Ms Nunber of obs = 46
F( 6, 39) = 168.55
Model 8. 36459426 6 1.39409904 Prob > F = 0.0000
Resi dual . 322576248 39 .008271186 R- squar ed = 0.9629
Adj R-squared = 0.9572
Tot al 8.68717051 45 193048233 Root MSE = .09095
I ngdp Coef . Std. Err. t P> t] [95% Conf. Interval]
I ngdp
L1. . 2050911 . 1617911 1.27 0.212 -.1221623 . 5323445
L2. . 1286753 . 1602828 0.80 0. 427 -.1955272 . 4528778
L3. . 0022471 . 0635597 0. 04 0.972 -.1263145 . 1308088
L4. . 9468591 . 0645727 14. 66 0. 000 . 8162484 1.07747
L5. -.1987316 . 1619399 -1.23 0. 227 -. 5262859 . 1288227
L6. -. 136251 . 1607205 -0.85 0. 402 -.4613389 . 1888369
_cons 1. 333503 . 8385973 1.59 0.120 -.3627198 3. 029727
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Obs I (null) I'l (model ) df Al C BI C
46 -26.93491 48.81014 7 -83.62028 -70.81979
Note: N=Obs used in calculating BIC, see [R] BIC note



. dfuller I'ngdp, lags(4) drift reg
Augrent ed Dickey-Fuller test for unit root Number of obs = 47

— Z(t) has t-distribution
Test 1% Critical 5% Critical 10% Criti cal

Statistic Val ue Val ue Val ue
Z(t) -1.609 -2.421 -1.683 -1.303

p-value for Z(t) = 0.0577

D. 1 ngdp Coef.  Std. Err. t P> t] [95% Conf. Interval]
I ngdp
L1. -.0517375 .0321636  -1.61 0.115  -.1166931  .0132182
LD. -.6963981 . 146335  -4.76 0.000  -.9919289  -.4008673
L2D. -.6951029 . 1539203  -4.52 0.000  -1.005951 -.3842546
L3D. -.6944155 . 1586306  -4.38 0.000  -1.014777 -.3740545
L4D. 2413711 1536911 1.57 0.124  -.0690143  .5517565
_cons 1.333781 . 780247 171 0.095 -. 24196 2.909521

Ngudn : Tac gid x& ly va copy tir phan mém Stata 13.0



Phu luc 2.5.3. KIEM BINH TiNH DUNG CUA BIEN open
Do tré t6i wu chon theo tiéu chudn théng tin AIC nhd nhét 1a bac 5 voi AIC nhd
nhét 1a -67.87717. Két qua kiém dinh ADF & bac 5 cho dang phwong trinh buéc
ngau nhién cé hé s chan (random walk with drift) cho thdy p-value = 0.0166 < 5%
nén gia thuyét Ho bi béc bd & mic y nghia 5% hay bién open 1a chudi dirng tai bac
0: 1(0).

. varsoc open, maxlag(8)

Sel ection-order criteria

Sanple: 9 - 52 Number of obs = 44

| ag LL LR df p FPE AlC HQ C SBIC
0| 22.1714 .022366 -.962338  -.9473 -.921788
1| 23.8408 3.3388 1 0.068 .021697 -.992764 -.962689 -.911665
2 | 23.8678 .05394 1 0.816 .022682 -.948536 -.903422 -.826886
3| 24.0447 .35381 1 0.552 .023553 -.911122 -.850971 -.748923
4 28.582 9.0745 1 0.003 .020065 -1.07191 -.996718 -.869158
5 37.1297 17.095¢ 1 0.000 .014248* -1.41499* -1.32476* -1.17169*
6 | 38.0718 1.8842 1 0.170  .0143 -1.41235 -1.30709 -1.12851
7| 38.0756 .00755 1 0.931 .014983 -1.36707 -1.24677 -1.04267
8 | 38.2115 .27191 1 0.602 .01561 -1.3278 -1.19246 -.962848

Endogenous:  open
Exogenous: _cons



. reg open |.open

Sour ce SS df MS Nunber of obs = 51
F( 1, 49) = 6.53
Model . 131581389 1 .131581389 Prob > F = 0.0138
Resi dual . 987717395 49 .020157498 R- squar ed = 0.1176
Adj R-squared = 0.0995
Tot al 1.11929878 50 022385976 Root MSE = .14198
open Coef . Std. Err. t P>t [95% Conf. Interval]
open
L1. . 3418241 . 13379 2.55 0.014 . 072963 . 6106852
_cons .5642574 . 1160949 4.86 0.000 . 330956 . 7975588
. estat ic
Akai ke's information criterion and Bayesian infornmation criterion
Model Obs I1(null) 11 (nodel) df AlC BIC
51 25.02178 28.21083 2 -52.42167  -48.55802
Note: N=Cbs used in calculating BIC see [R BIC note
. reg open |.open |2. open
Sour ce SS df MS Nunber of obs = 50
F( 2, a7) = 3.01
Model . 125025232 2 .062512616 Prob > F = 0.0588
Resi dual . 975824188 47 . 020762217 R-squared = 0.1136
Adj R-squared = 0.0759
Tot al 1.10084942 49 . 022466315 Root MSE = .14409
open Coef.  Std. Err. t P> t] [95% Conf. Interval]
open
L1. . 3282823 . 1452054 2.26 0.028 . 0361667 . 6203978
L2. .0162378 . 1462028 0.11 0.912 -. 2778842 . 3103598
_cons .5641522 . 1437236 3.93 0.000 . 2750176 . 8532869
. estat ic
Akai ke's information criterion and Bayesian information criterion
Model Cbs [ (null) Il(nmodel) df AC BIC
50 24. 4516 27. 46547 3 -48.93094  -43.19487
Note: N=Cbs used in calculating BIC, see [R] BIC note



reg open |.open | 2. open |3.open

Sour ce SS df S Nunber of obs = 49
F( 3, 45) = 1.80
Model . 115162179 3 .038387393 Prob > F = 0.1615
Resi dual . 961744261 45 .021372095 R-squar ed = 0.1069
Adj R-squared = 0.0474
Tot al 1.07690644 48 . 022435551 Root MSE = .14619
open Coef Std. Err. t P> t| [95% Conf. Interval]
open
L1. . 3173305 . 148261 2.14 0. 038 . 0187175 . 6159434
L2. . 0269943 . 1557271 0.17 0. 863 -. 2866563 . 3406448
L3. -. 0463866 . 1506518 -0.31 0. 760 -. 3498149 . 2570418
_cons . 605895 . 1696411 3.57 0.001 . 2642204 . 9475696
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Obs I (null) I'l (nodel ) df Al C BI C
49 24.00634 26. 77727 4 -45. 55455 -37.98727
Note: N=Obs used in calculating BIC, see [Rl BIC note
reg open |.open 2. open |3.0pen |4.open
Source SS df VS Nunber of obs = 48
F( 4, 43) = 4.46
Model .298067915 4 .074516979 Prob > F = 0.0042
Resi dual . 718903099 43 .016718677 R- squar ed = 0.2931
Adj R-squared = 0.2273
Tot al 1.01697101 47 .021637681 Root MSE = . 1293
open Coef . Std. Err. t P>t [95% Conf. Interval]
open
L1. . 3091412 . 1320121 2.34 0.024 . 0429134 . 575369
L2. . 0042937 . 1380847 0.03 0.975 -. 2741806 . 282768
L3. -. 1819545 . 1383603 -1.32  0.195 -. 4609846 . 0970755
L4. . 4821225 . 1382114 3.49 0.001 . 2033927 . 7608523
_cons . 3461166 . 1752 1.98 0.055 -.0072079 . 699441
estat ic
Akai ke's information criterion and Bayesian information criterion
Model CObs [l (null) I'l (nodel) df Al C BIC
48 24. 39589 32. 72046 5 -55.44093  -46.08492
Not e:

N=Obs used in calculating BIC, see [R] BIC note



reg open |.open | 2. open |3.

open | 4. open | 5. open

Sour ce SS df MS Number of obs = a7
F( 5, 41) = 8.32
Model . 510412701 5 . 10208254 Prob > F = 0.0000
Resi dual . 502960443 41 .012267328 R- squar ed = 0.50837
Adj R-squared = 0.4431
Tot al 1.01337314 46 .022029851 Root MSE = .11076
open Coef . Std. Err. t P>t [95% Conf. Interval]
open
L1. . 57083 . 1306305 4.37 0. 000 . 3070164 . 8346436
L2. -.0839843 . 1203304 -0.70 0. 489 -.3269965 . 1590279
L3. -.1702766 . 1188024 -1.43 0. 159 -.410203 . 0696498
L4. . 6580299 . 1256238 5.24 0. 000 . 4043274 . 9117323
L5. -. 5633532 . 1345012 -4.19 0. 000 -.8349839 -.2917224
_cons . 5099221 . 1602883 3.18 0. 003 . 1862133 . 833631
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Obs Il (null) I'l (nodel ) df Al C BI C
47 23.47617 39. 93859 6 -67.87717 -56. 77629
Not e: N=Obs used in calculating BIC, see [_B]__gl_(_:_ﬂgt_g
reg open |.open |2.open | 3.0pen | 4. open | 5. 0open |6.open
Sour ce SS df Ms Number of obs = 46
F( 6, 39) = 7.31
Model . 53264912 6 .088774853 Prob > F = 0.0000
Resi dual . 473580226 39 .012143083 R-squared = 0.5294
Adj R-squared = 0.4569
Tot al 1. 00622935 45 . 022360652 Root MSE = . 1102
open Coef . Std. Err. t P>| t] [95% Conf. Interval]
open
L1. . 6981034 . 1554295 4.49 0. 000 . 3837175 1.012489
L2. -. 242282 . 1573857 -1.54 0.132 -.5606247 . 0760606
L3. -.1356909 . 1210945 -1.12 0. 269 -.3806278 . 1092459
L4. . 674898 . 1261127 5.35 0. 000 . 419811 . 9299851
L5. -.7010408 . 1621776 -4.32 0. 000 -1.029076 -. 3730056
L6. . 2353812 . 1601469 1.47 0. 150 -. 0885465 . 5593089
_cons . 4119859 . 1823732 2.26 0. 030 . 0431012 . 7808706
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Obs Il (null) 'l (nodel ) df AlC BI C
46 22. 64475 39. 97856 7 -65.95712 -53. 15663
Note: N=Cbs used in calculating BIC, see [R] BIC note



reg open |.open |2.open |3.

open | 4.open |5.0pen | 6.open | 7.0pen

Sour ce SS df Ms Nunmber of obs = 45
F( 7, 37) = 5.94
Model . 526750427 7 .075250061 Prob > F = 0.0001
Resi dual . 46854242 37 .012663309 R- squar ed = 0.5292
Adj R-squared = 0.4402
Tot al . 995292847 44 022620292 Root MSE = .11253
open Coef Std. Err. t P>| t| [95% Conf. Interval]
open
L1. . 6845875 . 163539 4.19 0. 000 . 353226 1. 015949
L2. -.218067 . 1969413 -1.11 0. 275 -.617108 . 1809739
L3. -.1685896 . 1656278 -1.02 0. 315 -.5041834 . 1670042
L4. . 6729599 . 1320721 5.10 0. 000 . 4053565 . 9405634
L5. -.6951982 . 169802 -4.09 0. 000 -1.03925 -.3511468
L6. . 2087038 . 2017781 1.03 0. 308 -.2001374 . 6175451
L7. . 0260837 . 1709089 0.15 0. 880 -.3202105 . 372378
_cons . 4298774 . 2055598 2.09 0. 043 . 0133736 . 8463812
estat ic
Akai ke's information criterion and Bayesian infornation criterion
Model Obs I1(null) Il (rmodel) df Al C BI C
45 21.90383 38. 85557 8 -61.71113 -47.25783
Not e: N=Obs used in calculating BIC, see [_B]__gl_g_ﬂgt_g
dful'ler open, lags(5) drift reg
Augment ed Di ckey-Fuller test for unit root Number of obs = 46
Z(t) has t-distribution
Test 1% Critical 5% Critical 10% Critical
Statistic Val ue Val ue Val ue
Z(t) -2.208 -2.426 -1.685 -1.304
p-value for Z(t) = 0.0166
D. open Coef . Std. Err. t P> t| [95% Conf. Interval
open
L1. -.4706311 . 2131615 -2.21 0.033 -.901791  -.0394713
LD. .1687345 . 2019582 0.84 0.409 -. 2397644 . 5772335
L2D. -.0735475 . 2022638 -0.36 0.718 -. 4826646 . 3355696
L3D. -.2092384 . 1719986 -1.22  0.231 -. 5571383 . 1386615
L4D. . 4656596 . 1506003 3.09 0.004 . 1610418 . 7702774
L5D. -.2353812 . 1601469 -1.47 0.150 -. 5593089 . 0885465
_cons .4119859 . 1823732 2.26  0.030 . 0431012 . 7808706

Nguon : Tac gia xt ly va copy tlr phan mém Sata 13.0



Phu luc 2.5.4. KIEM BINH TiNH DUNG CUA BIEN expv
Do tré t6i wu chon theo tiéu chudn théng tin AIC nhd nhét 1a bac 1 voi AIC nhd
nhét la -184.5335. Két qua kiém dinh ADF & bac 1 cho dang phwong trinh buéc
ngau nhién cé hé s chan (random walk with drift) cho thdy p-value = 0.0058 < 1%
nén gia thuyét Ho bi béc bd & mic y nghia 1% hay bién expv 1a chudi dirng tai bac
0: 1(0).

. varsoc expv, maxlag(8)

Sel ection-order criteria
Sanple: 9 - 52 Number of obs = 44

| ag L LR df p  FPE AC  HIC  SBIC

70. 3354 .002505 -3.15161 -3.13657 -3.11106
81.1245 21.578* 0.000 .001605* -3.59657* -3.56649* -3.51547*
82.0298 1.8106 0.178 .001613 -3.59226 -3.54715 -3.47061
82.4847 . 90989 0.340 .001654 -3.56749 -3.50734 -3.40529
82.6546 33978 0.560 .001718 -3.52975 -3.45457 -3.32701
82.6562 .00312 0.955 .001799 -3.48437 -3.39414 -3.24107
82.7645 21667 0.642 .001875 -3.44384 -3.33858 -3.15999
84.1606 2.7923 0.095 .001844 -3.46185 -3.34154 -3.13745
84.9522 1.5832 0.208 .001865 -3.45237 -3.31703 -3.08743

coO 4 O Ol &~ W N kO
e el i el el e

Endogenous:  expv
Exogenous:  _cons



reg expv |.expv

Sour ce SS df Ms Nunmber of obs = 51
F( 1, 49) = 28.73
Model . 043424875 1 .043424875 Prob > F = 0.0000
Resi dual . 074066866 49 . 001511569 R- squar ed = 0.3696
Adj R-squared = 0.3567
Tot al . 117491741 50 .002349835 Root MSE = .03888
expv Coef Std. Err. t P> t| [95% Conf. Interval]
expv
L1. . 6109449 . 1139847 5.36 0. 000 . 381884 . 8400057
_cons . 0476814 . 015307 3.12  0.003 . 016921 . 0784419
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Obs Il (null) I'l (nodel ) df Al C BI C
51 82.50106 94. 26676 2 -184. 5335 -180. 6699
Not e: N=Obs used in calculating BIC, see [_B]___BI_Q_Qgt_g
reg expv |.expv |2.expv
Source SS df MS Number of obs = 50
F( 2, 47) = 15.26
Model . 044392239 2 .02219612 Prob > F = 0.0000
Resi dual . 068384463 47 .001454989 R-squared = 0.3936
Adj R-squared = 0.3678
Tot al . 112776702 49 .002301565 Root MSE = .03814
expv Coef . Std. Err. t P>| t] [95% Conf. Interval]
expv
L1. .4901451 . 1414326 3.47 0.001 . 2056195 . 7746707
L2. . 1822065 . 141221 1.29 0.203 -. 1018935 . 4663065
_cons . 0387852 . 0165395 2.35 0.023 . 0055121 . 0720583
estat ic
Akai ke's information criterion and Bayesian information criterion
Model bs [ (null) I'l (nodel) df AC BIC
50 81.41229 93.91889 3 -181.8378 -176.1017
Note: N=Obs used in calculating BIC, see [R] BIC note



. reg expv |.expv |2.expv |3.expv

Source SS df MS Nunber of obs = 49
F( 3, 45) = 11.92
Model . 049530078 3 .016510026 Prob > F = 0.0000
Resi dual . 062306666 45 .001384593 R- squar ed = 0.4429
Adj R-squared = 0.4057
Tot al . 111836744 48 . 002329932 Root MSE = .03721
expv Coef . Std. Err. t P>t [95% Conf. Interval]
expv
L1. . 5690703 . 143259 3.97 0.000 . 2805318 . 8576088
L2. . 2294759 . 1554179 1.48 0. 147 -. 0835518 . 5425036
L3. -.1369371 . 1406695 0. 97 0. 336 -. 42026 . 1463858
_cons . 0417437 . 0172035 2.43 0.019 . 0070941 . 0763934
. estat ic
Akai ke's information criterion and Bayesian information criterion
Model Cbs I'l(null) I'l (nodel) df AlC BIC
49 79. 49413 93. 82594 4 -179. 6519 -172.0846
Note: N=Cbs used in calculating BIC, see [R] BIC note
. dfuller expv, lags(1l) drift reg
Augnent ed Di ckey-Fuller test for unit root Number of obs = 50

Z(t) has t-distribution

Test 1% Critical 5% Critical 10% Criti cal
Statistic Val ue Val ue Val ue
Z(t) -2.627 -2.408 -1.678 -1. 300
p-val ue for Z(t) = 0.0058
D. expv Coef.  Std. Err. t P>| t] [95% Conf. Interval]
expv
L1. -.3276484 . 1247212 -2.63 0.012 -.5785551 -.0767418
LD. -. 1822065 . 141221 -1.29 0.203 -. 4663065 . 1018935
_cons .0387852 . 0165395 2.35 0.023 . 0055121 . 0720583

Ngudn : Tac gid x ly va copy tir phan mém Stata 13.0



Phu luc 2.5.5. KIEM BINH TINH DUNG CUA BIEN fpi
Do tré t6i wu chon theo tiéu chudn théng tin AIC nhd nhét 1a bac 5 voi AIC nhd
nhét 1a -135.8176. Két qua kiém dinh ADF & bac 5 cho dang phwong trinh buéc
ngau nhién c6 hé sd chin (random walk with drift) c6 p-value = 0.0008 < 1% nén

gia thuyét Hy bi bac bd & mirc y nghiia 1% hay bién fpi |a chudi dirng tai bac 0: 1(0).

. varsoc fpi, mxlag(8)

Sel ection-order criteria
Sample: 9 - 52 Nunber of obs = 44

lag LL LR - p FPE AIC HY C SBIC

47.7152 .007004 -2.12342 -2.10838 -2.08287
48.924 2.4176 0.120 .006938 -2.13291 -2.10283 -2.05181
49,7887 1.7294 0.188 .006982 -2.12676 -2.08164 -2.00511
50.3527 1.128 0.288 .007124 -2.10694 -2.04679 -1.94474
56.1105 11.516 0.001 .005741 -2.3232 -2.24802 -2.12046
72.8259 33.431* 0.000 .002812* -3.03754* -2.94731* -2.79424*
72.8661 08038 0.777 .002941 -2.99391 -2.88865 -2.71006
74.099 2.4658 0.116 .002914 -3.0045 -2.8842 -2.6801
74.6816 1.1653 0.280 .002975 -2.98553 -2.85019 -2.62058

O N O O BB W N kO

Endogenous:  fpi
Exogenous:  _cons



reg fpi |.fpi
Source SS df MS Nunber of obs = 51
F( 1, 49) =  44.76
Model . 353487001 1 .353487001 Prob > F = 0.0000
Resi dual . 386953973 49 . 00789702 R-squared = 0.4774
Adj R-squared = 0.4667
Tot al . 740440974 50 .014808819 Root MSE = .08887
fpi Coef Std. Err. t P> t] [95% Conf. Interval]
fpi
L1. . 6597397 . 0986092 6.69 0.000 . 4615771 . 8579023
_cons . 1109946 . 0334904 3.31 0. 002 . 0436931 . 1782961
estat ic
Akai ke's infornmation criterion and Bayesian information criterion
Model Obs [1(null) I'l (model ) df Al C BIC
51 35.55868 52. 10665 2 -100. 2133 - 96. 34965
Note: N=Cbs used in calculating BIC, see [R BIC note
reg fpi I.fpi 12 1pi
Sour ce SS df Ms Nunber of obs = 50
F( 2, 47) = 24.12
Model . 330410892 2 .165205446 Prob > F = 0.0000
Resi dual . 321853601 47 .006847949 R- squar ed = 0.5066
Adj R-squared = 0.4856
Tot al . 652264493 49 . 01331152 Root MSE = .08275
fpi Coef . Std. Err. t P>t [95% Conf. Interval]
fpi
L1. . 3616871 . 1341023 2.70 0.010 . 0919082 . 6314661
L2. . 3505302 . 1272822 2.75 0.008 . 0944715 . 6065889
_cons . 0980804 . 0347965 2.82 0.007 . 0280788 . 168082
estat ic
Akai ke's information criterion and Bayesian information criterion
Model bs [1(null) I'l (nodel ) df Al C BIC
50 37.53628 55.19511 3 -104.3902  -98.65415

Not e:

N=Obs used in calculating BIC, see [R] BIC note



reg fpi I.fpi 12.fpi 13.fpi
Sour ce SS df Ms Nunber of obs = 49
F( 3, 45) = 12.05
Model . 24993596 3 .083311987 Prob > F = 0.0000
Resi dual . 311164032 45 . 006914756 R- squar ed = 0.4454
Adj R-squared = 0.4085
Tot al . 561099993 48 .011689583 Root MSE = .08316
f pi Coef . Std. Err. t P>t [95% Conf. Interval]
f pi
L1. . 3464991 . 148513 2.33 0.024 . 0473786 . 6456197
L2. . 3523675 . 1448103 2.43 0.019 . 0607047 . 6440304
L3. -. 0399731 . 1384993 -0.29 0.774 -. 3189249 . 2389788
_cons . 1169749 . 0381268 3.07 0. 004 . 0401835 . 1937663
estat ic
Akai ke's information criterion and Bayesian infornation criterion
Model Cbs ['1(null) I'l (model ) df Al C BIC
49 39.97908 54. 42377 4 -100. 8475 -93. 28026
Note: N=Obs used in calculating BIC see [R BIC note
reg fpi I.fpi [2.fpi 13.fpi [4.fp
Sour ce SS df Ms Nunber of obs = 48
F( 4, 43) = 13.27
Model . 273346706 4 068336676 Prob > F = 0.0000
Resi dual . 221373597 43 .005148223 R-squar ed = 0.5525
Adj R-squared = 0.5109
Tot al . 494720303 47 . 010525964 Root MSE = .07175
fpi Coef . Std. Err. t P>|t]| [95% Conf. Interval]
f pi
L1. .3367711  .1304304 2.58 0.013 . 0737331 . 5998091
L2. . 1303874 . 1358301 0.96 0.342 -. 14354 . 4043149
L3. -.2809571 . 1329846 -2.11  0.040 -.5491461 -.0127681
L4. .4918838 . 1205174 4,08 0.000 . 2488373 . 7349304
_cons . 1169279 . 0364901 3.20 0.003 . 0433386 . 1905173
estat ic
Akai ke's information criterion and Bayesian information criterion
Model bs [l (null) I'l (nodel ) df AlC BIC
48 41. 69008 60. 98946 5 -111.9789  -102.6229
Note: N=Obs used in calculating BIC, see [R BIC note



reg fpi |I.fpi [2.fpi 13.fpi 14.fpi |5 fpi
Sour ce SS df Ms Nurmber of obs = 47
F( 5, 41) = 22.76
Model . 328867639 5 .065773528 Prob > F = 0.0000
Resi dual . 118506819 41 . 00289041 R- squar ed = 0.7351
Adj R-squared = 0.7028
Tot al . 447374458 46 .009725532 Root MBE = .05376
f pi Coef . Std. Err. t P> t| [95% Conf. Interval]
f pi
L1. . 6779581 . 1147951 5.91 0. 000 . 4461248 . 9097914
L2. -. 0150693 . 1053265 -0.14 0. 887 -.2277805 . 1976419
L3. -.137216 . 1029928 -1.33 0.190 -. 3452141 . 0707821
L4. . 8176058 . 1059318 7.72 0. 000 . 6036722 1. 031539
L5. -.6330717 . 1068721 -5.92 0. 000 -.8489043 -.4172392
_cons . 0993924 . 0306731 3.24 0. 002 . 0374468 .161338
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Obs I (null) I'l (nodel ) df Al C BI C
47 42. 6908 73.9088 6 -135.8176 -124.7167
Not e: N=Cbs used in calculating BIC, see [_B]__gl_g_ﬂgt_g
reg fpi |.fpi 12.fpi 13.fpi [4.fpi 15 fpi 16.fpi
Source SS df MS Nunber of obs = 46
F( 6, 39) = 16.13
Model . 280370619 6 .046728437 Prob > F = 0.0000
Resi dual . 113003827 39 .002897534 R- squar ed = 0.7127
Adj R-squared = 0.6685
Tot al . 393374446 45 .008741654 Root MSE = .05383
f pi Coef . Std. Err. t P> t] [95% Conf. Interval]
f pi
L1. . 6909409 . 1567796 4.41  0.000 . 3738243 1. 008057
L2. -. 0560839 . 1565813 -0.36 0.722 -. 3727995 . 2606317
L3. -. 150728 . 1055843 -1.43 0.161 -. 3642924 . 0628365
L4. . 8045741 . 1065059 7.55 0.000 . 5891457 1. 020003
L5. -. 6627043 . 1664395 -3.98 0.000 -.99936  -.3260487
L6. . 035994 . 1457704 0.25 0.806 -. 2588545 . 3308425
_cons . 1172268 . 0347088 3.38 0.002 . 0470216 . 187432
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Obs I (null) I'l (model ) df Al C Bl C
46 44.24643 72.93525 7 -131. 8705 -119. 07
Note: N=Obs used in calculating BIC, see [R] BIC note



reg fpi I|.fpi 12.fpi 13.fpi 14.fpi 15 fpi 16 fpi |7 fpi
Source SS df M5 Number of obs = 45
F( 7, 37) = 12.63
Model . 241193621 7 .034456232 Prob > F = 0.0000
Resi dual . 100939569 37 .002728096 R- squar ed = 0.7050
Adj R-squared = 0.6492
Tot al . 34213319 44 . 007775754 Root MSE = .05223
f pi Coef . Std. Err. t P> t| [95% Conf. Interval]
f pi
L1. . 6361472 . 1559393 4.08 0. 000 .3201841 . 9521103
L2. . 136589 . 1862101 0.73 0. 468 -. 2407085 . 5138866
L3. -. 3483831 . 1521878 -2.29 0.028 -.6567448 -. 0400214
L4. . 8116392 . 1061729 7.64 0. 000 . 5965124 1.026766
L5. -. 638647 . 1624486 -3.93 0. 000 -.9677991 -.3094948
L6. -.2007242 . 1916521 -1.05 0. 302 -.5890484 . 1875999
L7. . 2342672 . 1416973 1.65 0. 107 -. 0528389 . 5213732
_cons . 1305104 . 038625 3.38 0.002 . 0522488 . 2087721
estat ic
Akai ke's information criterion and Bayesian information criterion
Model bs I'1(null) I'l (model ) df AlC BI C
45 45.93016 73.39542 8 -130. 7908 -116. 3375
Note: N=Cbs used in calculating BIC see [R] BIC note
dfuller fpi, lags(5) drift reg
Augnent ed Di ckey-Fuller test for unit root Nunber of obs = 46
Z(t) has t-distribution
Test 1% Critical 5% Critical 10% Critical
Statistic Val ue Val ue Val ue
Z(t) -3.389 -2.426 -1.685 -1.304
p-value for Z(t) = 0.0008
D.fpi Coef . Std. Err. t P> t] [95% Conf. Interval]
fpi
L1. -.3380072  .0997287 -3.39 0.002 -.5397275  -.1362868
LD. . 0289481 . 1419019 0.20 0.839 -. 2580757 . 3159718
L2D. -.0271358 . 1119722 -0.24 0.810 -. 253621 . 1993493
L3D. -.1778638  .1054143 -1.69 0.100 -.3910843 . 0353568
L4D. .6267104 . 1085646 5.77 0.000 . 4071176 . 8463031
L5D. -.035994 . 1457704 -0.25 0.806 -. 3308425 . 2588545
_cons . 1172268 . 0347088 3.38 0.002 . 0470216 . 187432

Ngudn : Tac gid x ly va copy tir phan mém Stata 13.0



Phu luc 2.5.6. KIEM BINH TiNH DUNG CUA BIEN erv
Do tré t6i wu chon theo tiéu chudn théng tin AIC nhd nhét 1a bac 1 voi AIC nhd
nhét la -283.9034. Két qua kiém dinh ADF & bac 1 cho dang phwong trinh buéc
ngau nhién cé hé s6 chin (random walk with drift) cho thdy p-value = 0.0840 <
10% nén gia thuyét Hy bi bac bd & mirc y nghia 10% hay bién erv 1a chubi dirng tai
bac 0: 1(0).

. varsoc erv, mxlag(8)

Sel ection-order criteria
Sample: 9 - 52 Nunber of obs = 44

| ag LL LR adfp FPE AC HJ C SBIC

40. 7433 .009615 -1.80651 -1.79148 -1.76597
121.835 162. 18 0.000 .000252* -5.44703* -5.41695* -5.36593*
121.846 . 02363 0.878 .000264 -5.40211  -5.357 -5.28046
123.163  2.6332 0.105 .00026 -5.4165 -5.35635 -5.2543
123.596 . 86565 0.352 .000267 -5.39072 -5.31553 -5.18797
125.433  3.6746 0.055 .000257 -5.42878 -5.33855 -5.18548
126.661 2.4553 0.117 .000255 -5.43913 -5.33386 -5.15528
126.673 . 02386 0.877 .000267 -5.39421 -5.27391 -5.06982

127.03 . 71422 0.398 .000275 -5.36499 -5.22965 -5.00004

O N oo Ul BN O
—_ e e e S s

Endogenous: erv
Exogenous: _cons



reg erv |.erv

Sour ce SS df 7S] Number of obs = 51
F( 1, 49) = 2640.16
Model . 568678806 1 .568678806 Prob > F = 0.0000
Resi dual . 01055437 49 .000215395 R-squared = 0.9818
Adj R-squared = 0.9814
Tot al . 579233176 50 .011584664 Root MSE = .01468
erv Coef . Std. Err. t P>| t] [95% Conf. Interval]
erv
L1. . 9745262 . 0189661 51. 38 0. 000 . 9364124 1.01264
_cons -. 0004754 . 0033687 -0.14 0.888 -. 0072452 . 0062943
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Obs Il (null) I'l (nodel ) df Al C BI C
51 41.81997 143. 9517 2 -283.9034 -280. 0397
Note: N=Obs used in calculating BIC, see [R] BIC note
reg erv l.erv |2.erv
Sour ce SS df MS Number of obs = 50
F( 2, 47) = 1220.97
Model . 544905141 2 .272452571 Prob > F = 0.0000
Resi dual . 010487747 47 .000223144 R- squar ed = 0.9811
Adj R-squared = 0.9803
Tot al . 555392888 49 .011334549 Root MSE = .01494
erv Coef . Std. Err. t P>| t] [95% Conf. Interval]
erv
L1. . 9687667 . 1485076 6.52 0.000 . 6700079 1. 267526
L2. . 0036547 . 1464198 0.02 0.980 -.2909039 . 2982133
_cons -. 0003604 .0034812 -0.10 0.918 -. 0073636 . 0066429
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Cbs ['1(null) I'l (nodel ) df AlC BIC
50 41. 55564 140. 7923 3 -275.5847  -269. 8486

Not e:

N=Obs used in calculating BIC see [R BIC note



reg erv l.erv 2. erv 3. erv

Sour ce SS df M5 Nunmber of obs = 49
F( 3, 45) = 800.23
Model . 521440924 3 .173813641 Prob > F = 0.0000
Resi dual . 009774147 45 .000217203 R-squared = 0.9816
Adj R-squared = 0.9804
Tot al . 531215071 48 .011066981 Root MSE = .01474
erv Coef . Std. Err. t P>t [95% Conf. Interval]
erv
L1. . 9665302 . 147013 6. 57 0. 000 . 6704307 1.26263
L2. . 2594563 . 203821 1.27 0. 210 -. 1510603 . 6699729
L3. -. 2540697 . 1445778 -1.76 0.086 -.5452643 . 037125
_cons . 0007389 . 0034884 0.21 0.833 -.0062871 . 0077649
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Obs [1(null) I'l (model ) df Al C BIC
49 41. 32002 139. 208 4 -270. 4159 -262. 8486
Note: N=Obs used in calculating BIC, see [R BIC note
dful ler erv, lags(l) drift reg
Augnent ed Di ckey-Ful ler test for unit root Number of obs = 50
——  Z(t) has t-distribution
Test 1% Critical 5% Critical 10% Criti cal
Statistic Val ue Val ue Val ue
Z(t) -1.400 -2.408 -1.678 -1.300
p-value for Z(t) = 0.0840
D.erv Coef.  Std. Err. t P> t| [95% Conf. Interval]
erv
L1. -. 0275786 . 019694 -1.40 0.168 -. 0671979 . 0120406
LD. -. 0036547 . 1464198 -0.02 0.980 -.2982133 . 2909039
_cons -. 0003604 .0034812 -0.10 0.918 -. 0073636 . 0066429

Ngudn : Tac gid x ly va copy tir phan mém Stata 13.0



Phu luc 2.5.7. KIEM BINH TiNH DUNG CUA BIEN cost
Do tré t6i wu chon theo tiéu chudn théng tin AIC nhd nhét 1a bac 3 voi AIC nhd
nhét la -283.1703. Két qua kiém dinh ADF & bac 3 cho dang phwong trinh buéc
ngau nhién cé hé s6 chin (random walk with drift) cho thdy p-value = 0.0647 <
10% nén gia thuyét Hy bi bac bd & mic y nghia 10% hay bién cost [a chubi dirng tai
bac 0: 1(0).

. varsoc cost, maxlag(8)

Sel ection-order criteria

Sanple: 9 - 52 Number of obs = 44
lag LL LR - p FPE AC HQ C SBIC
84.8716 .001294 -3.81235 -3.79731 -3.7718

119.87 69.996
124,257 8.7755
128.405 8.2952*
129.248 1.6862
129.764 1.0323
129.774 . 0189
129.832 . 11754
129.918 . 17173

0.000 .000276 -5.35771 -5.32763 -5.27661
0.003 .000237 -5.5117 -5.46658 -5.39005
0.004 .000205% -5.65477* -5.59462* -5.49257*
0.194 .000207 -5.64764 -5.57245 -5.44489
0.310 .000211 -5.62565 -5.53542 -5.38235
0.891 .000221 -5.58062 -5.47536 -5.29677
0.732 .000231 -5.53784 -5.41754 -5.21344
0.679 .000242 -5.49629 -5.36095 -5.13134

O N oUW N O
— o e

Endogenous:  cost
Exogenous: _cons



reg cost |.cost

Sour ce SS df MS Number of obs = 51
F( 1, 49) = 191.15
Model . 043320719 1 .043320719 Prob > F = 0.0000
Resi dual . 011104798 49 .000226629 R-squar ed = 0.7960
Adj R-squared = 0.7918
Tot al . 054425517 50 . 00108851 Root MSE = .01505
cost Coef . Std. Err. t P> t| [95% Conf. Interval]
cost
L1. . 9030884 . 065319 13.83 0.000 . 7718249 1. 034352
_cons . 0100442 . 0075232 1.34 0.188 -. 0050742 . 0251627
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Obs Il (null) 11 (model) df AlC BIC
51 102. 1242 142. 6553 2 -281. 3107 -277. 447
Note: N=Cbs used in calculating BIC see [g BIC note
reg cost |.cost |2.cost
Sour ce SS df MS Nurmber of obs = 50
F( 2, 47) = 117.16
Model . 045331617 2 .022665808 Prob > F = 0.0000
Resi dual . 009092683 47 .000193461 R-squared = 0.8329
Adj R-squared = 0.8258
Tot al . 0544243 49 . 0011107 Root MSE = .01391
cost Coef.  Std. Err. t P> t| [95% Conf. Interval]
cost
L1. 1.281594 . 1319906 9.71 0.000 1. 016063 1. 547125
L2. -.4320384 . 1340024 -3.22 0.002 -.7016165 -.1624603
_cons . 0162652 . 0072242 2.25 0.029 . 0017321 . 0307984
estat ic
Akai ke's information criterion and Bayesian information criterion
Model s [1(null) [l (nodel ) df Al C BIC
50 99. 62726 144. 3608 3 -282.7216  -276. 9855
Note: N=Obs used in calculating BIC, see [R] BIC note



reg cost |.cost |2.cost |3.cost
Sour ce SS df S Nunber of obs = 49
F( 3, 45) = 93.35
Model . 046889345 3 .015629782 Prob > F = 0.0000
Resi dual . 007534154 45 .000167426 R-squar ed = 0.8616
Adj R-squared = 0.8523
Tot al . 054423499 48 .001133823 Root MSE = .01294
cost Coef Std. Err. t P>|t] [95% Conf. Interval]
cost
L1. 1. 458033 . 1357822 10. 74 0. 000 1.184553 1.731512
L2. -. 9578067 . 2129244 -4.50 0. 000 -1.386658 -.528955
L3. . 4211508 . 1381895 3.05 0. 004 . 1428228 . 6994788
_cons . 0080295 . 0072454 1.11 0.274 -. 0065635 . 0226225
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Obs Il (null) I'l (nodel ) df Al C BIC
49 97. 14011 145. 5852 4 -283.1703 -275. 6031
Note: N=Obs used in calculating BIC, see [R BIC note
reg cost |.cost 12.cost 13.cost |4.cost
Sour ce SS df Ms Nunber of obs = 48
F( 4, 43) = 69.97
Model . 047165602 4 .011791401 Prob > F = 0.0000
Resi dual . 007246068 43 .000168513 R-squared = 0.8668
Adj R-squared = 0.8544
Tot al . 05441167 47 .001157695 Root MSE = .01298
cost Coef . Std. Err. t P> t] [95% Conf. Interval]
cost
L1. 1.537404 . 1495558 10.28 0.000 1. 235796 1.839012
L2. -1.142776 . 2571721 -4.44  0.000 -1.661413  -.6241395
L3. . 7018101 . 2572245 2.73 0.009 . 1830675 1. 220553
L4. -.1975783 . 152627 -1.29 0.202 -.50538 . 1102234
_cons .0106471 .0075649 1.41 0.166 -. 0046091 . 0259032
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Obs I'1(null) I'l (model ) df AlC BIC
48 94. 66801 143. 0549 5 -276.1098  -266. 7538
Note: N=Obs used in calculating BIC, see [R] BIC note



. reg cost l.cost 12.cost |13.cost |4.cost I5.cost

Source SS df MS Nunber of obs = 47
F( 5, 41) = 54.82
Model . 047328224 5 .009465645 Prob > F = 0.0000
Resi dual . 007079462 41 .00017267 R-squar ed = 0.8699
Adj R-squared = 0.8540
Tot al . 054407686 46 .001182776 Root MSE = .01314
cost Coef . Std. Err. t P>t [95% Conf. Interval]
cost
L1. 1.567168 . 154394 10.15  0.000 1. 255363 1. 878973
L2. -1.247718 . 2815103 -4.43  0.000 -1.81624  -.6791968
L3. . 8744444 3146184 2.78 0.008 . 2390596 1.509829
L4. -. 4283708 . 282122 -1.52  0.137 -.9981277 . 141386
L5. . 1542249 . 1579521 0.98 0.335 -. 1647659 . 4732157
_cons . 0082277 . 0080676 1.02 0.314 -. 0080652 . 0245205
. estat ic
Akai ke's information criterion and Bayesian information criterion
Model bs [1(null) 11 (model) df AlC BIC
47 92.20273 140. 1265 6 -268. 2529 -257. 152
Note: N=Cbs used in calculating BIC see [R BIC note
. dfuller cost, lags(3) drift reg
Augnent ed Di ckey-Ful ler test for unit root Nurmber of obs = 48
— Z(t) has t-distribution
Test 1% Critical 5% Critical 10% Cri ti cal
Statistic Val ue Val ue Val ue
Z(t) -1.547 -2.416 -1.681 -1.302
p-value for Z(t) = 0.0647
D. cost Coef.  Std. Err. t P>t [95% Conf. Interval]
cost
L1 -.1011409 . 0653979 -1.55 0.129 -. 2330284 . 0307467
LD. . 6385447 . 1520228 4.20 0.000 . 3319614 . 9451279
L2D. -.5042318 . 1527156 -3.30 0.002 -. 8122122  -.1962514
L3D. . 1975783 . 152627 1.29 0.202 -. 1102234 . 50538
_cons .0106471 . 0075649 1.41 0.166 -. 0046091 . 0259032

Ngudn : Tac gid x ly va copy tir phan mém Stata 13.0



Phu luc 2.6. H6i quy OL S cho mé hinh nghién ctu

Phu luc 2.6.1. HOI QUY OLS MO HINH NGHIEN CUU

. tsset stt
time variable: stt, 1 to 52
delta: 1 unit
reg Inres I ngdp open expv fpi erv cost

Source SS df MS Number of obs = 52
F( 6, 45) = 58.16
Model 10. 0969164 6 1.68281941 Prob > F = 0.0000
Resi dual 1. 30201976 45 028933772 R-squar ed = 0.8858
Adj R-squared = 0.8705
Tot al 11. 3989362 51 .223508553 Root MSE = .1701
I nres Coef . Std. Err. t P>|t| [95% Conf. Interval]
| ngdp . 8249641 . 1032783 7.99 0.000 . 616951 1. 032977
open . 364676 . 2299461 1.59 0.120 -. 0984592 . 8278111
expv -1.704014 . 5339296 -3.19 0.003 -2.779404 -. 628625
f pi 1.595866 .3065724 5.21 0.000 . 9783978 2.213335
erv 1.836711 .4616052 3.98 0.000 . 9069907 2.766432
cost -5.381188 . 9778078 -5.50 0.000 -7.350594  -3.411782
_cons 3.658205 2.625193 1.39 0.170 -1. 629206 8.945616

Nguon : Tac gia xt ly va copy tlr phan mém Sata 13.0

Phu luc 2.6.2. HOI QUY OLS MO HINH NGHIEN CU'U (LOAI BIEN open)

reg Inres Ingdp expv fpi erv cost
Sour ce SS df MS Nunber of obs = 52
F( 5, 46) = 67.08
Model 10. 0241439 5 2.00482879 Prob > F = 0.0000
Resi dual 1. 37479227 46 .029886788 R- squared = 0.879%4
Adj R-squared = 0.8663
Tot al 11. 3989362 51 .223508553 Root MSE = .17288
Inres Coef . Std. Err. t P> t] [95% Conf. Interval]
[ ngdp . 7826921 . 1014094 7.72  0.000 . 5785656 . 9868186
expv -1.822864  .5372799 -3.39 0.001 -2.904352 -, 7413752
f pi 1.930064 .2263035 8.53 0.000 1. 474539 2.38559
erv 1.777098 . 4675877 3.80 0.000 . 8358932 2.718303
cost -6.102439 . 8797495 -6.94 0.000 -7.873283  -4.331595
_cons 4.985764  2.528801 1.97 0.055 -. 1044481 10. 07598

Nguon : Tac gia xt ly va copy tlr phan mém Sata 13.0



Phu luc 2.7. Kiém dinh cac khuyét tat cia mé hinh

Phu luc 2.7.1. KIEM BINH HIEN TUONG DA CONG TUYEN

. estat vif

Vari abl e VIF UVIF

| ngdp 4,49 0.222531
erv 4,40 0.221017
cost 141 0.709473
fpi 141 0.711092
expyv 114 0.878248

Mean VIF 2.57

Nguon : Tac gia xt ly va copy tlr phan mém Sata 13.0

Phu luc 2.7.2. KIEM BINH HIEN TUQONG PHUONG SAI THAY BOI

. estat hettest

Breusch-Pagan | Cook-ei sherg test for heteroskedasticity
Ho: Constant variance
Variables: fitted values of Inres

0.91
0.3389

chi 2(1)
Prob > chi2

Nguon : Tac gid xtr ly va copy tir phan mém Stata 13.0



Phu luc 2.7.3. KIEM BINH HIEN TUONG TU TUONG QUAN

. estat bgodfrey, lags(1/12)

Breusch-Godfrey LMtest for autocorrelation

l'ags(p) chi 2 df Prob > chi2
1 10. 100 1 0. 0015
2 10. 939 2 0.0042
3 10. 992 3 0.0118
4 12.754 4 0.0125
5 13.204 5 0.0215
6 15. 133 6 0.0192
7 17.323 7 0.0154
8 17. 367 8 0. 0265
9 17. 466 9 0. 0419
10 17.595 10 0. 0622
11 17.919 11 0. 0835
12 18. 025 12 0.1149
HO: no serial correlation
. newey Inres Ingdp expv fpi erv cost, lag(24)
Regression with Newey-West standard errors Nunber of obs = 52
maxi mum | ag: 24 F( 5, 46) =  353.43
Prob > F = 0.0000
Newey- Viest
Inres Coef.  Std. Err. t Pt [95% Conf. Interval]

I ngdp . 7826921 . 1084186 7.22 0.000 . 5644568 1.000927
expv | -1.822864 .1931758  -9.44 0.000  -2.211706 -1.434021
f pi 1.930064 .1339318  14.41 0.000 1.660474  2.199655
erv 1.777098 . 4443071 4.00 0.000 . 8827545 2.671442
cost -6.102439  1.23278  -4.95 0.000  -8.583896 -3.620982
_cons 4.985764  2.778685 1.79 0.079  -.6074383  10.57897

Ngudn : Tac gid x& ly va copy tir phan mém Stata 13.0



Phu luc 2.8. Mrc dv tr{r ngoai hoi t6i wu va thuc té
MUC DU TRU NGOAI HOI TOI LU VA THUC TE GIAI DPOAN 2005 - 2017

Quy | DTNHTHUC TE DTNHTOIUU | CHENH LECH GIUA
(USD) (USD) DTNHTT VA TU

Q1.2005 8,067,889,609 7,161,605,324 906,284,285
Q2.2005 8,008,941,800 7,954,471,020 54,470,780
Q3.2005 8,752,768,928 9,049,723,123 -296,954,195
Q4.2005 9,216,467,261 11,596,857,579 -2,380,390,318
Q1.2006 10,907,963,064 9,951,608,168 956,354,896
Q2.2006 11,458,391,867 11,973,958,457 -515,566,590
Q3.2006 12,068,741,898 12,289,363,880 -220,621,982
Q4.2006 13,590,986,809 14,065,629,017 -474,642,208
Q1.2007 18,533,442,260 14,610,408,170 3,923,034,090
Q2.2007 21,001,961,710 18,610,653,081 2,391,308,629
Q3.2007 22,813,103,339 22,936,606,309 -123,502,970
Q4.2007 23,747,734,370 27,214,071,200 -3,466,336,830
Q1.2008 26,743,982,118 31,147,505,540 -4,403,523,422
Q2.2008 22,559,770,745 19,100,875,335 3,458,895,410
Q3.2008 24,135,804,456 15,025,280,709 9,110,523,747
Q4.2008 24,175,912,526 19,292,842,323 4,883,070,203
Q1.2009 23,308,237,839 23,213,503,646 94,734,193
Q2.2009 20,565,930,669 22,731,103,004 -2,165,172,335
Q3.2009 19,091,125,421 22,303,289,149 -3,212,163,728
Q4.2009 16,803,158, 161 16,179,324,522 623,833,639
Q1.2010 14,214,886,167 15,206,670,238 -991,784,071
Q2.2010 14,523,730,028 19,139,115,313 -4,615,385,285
Q3.2010 14,537,105,505 18,315,252,141 -3,778,146,636
Q4.2010 12,926,169,011 21,151,993,641 -8,225,824,630
Q1.2011 12,681,708,961 16,539,213,930 -3,857,504,969
Q2.2011 15,723,825,677 15,405,647,501 318,178,176
Q3.2011 15,873,716,575 14,493,991,193 1,379,725,382
Q4.2011 14,045,561,449 18,480,833,408 -4,435,271,959
Q1.2012 18,340,324,556 16,705,435,793 1,634,888,763
Q2.2012 20,623,332,502 19,506,235,098 1,117,097,404
Q3.2012 22,244,353,172 21,839,803,707 404,549,465
Q4.2012 26,112,815,991 25,964,602,369 148,213,622
Q1.2013 28,867,374,222 23,399,956,492 5,467,417,730
Q2.2013 25,296,578,364 27,460,103,324 -2,163,524,960
Q3.2013 24,858,376,566 28,268,105,729 -3,409,729,163
Q4.2013 26,287,179,896 30,408,864,553 -4,121,684,657
Q1.2014 34,175,088,881 28,042,863,055 6,132,225,826
Q2.2014 36,228,183,481 32,031,960,278 4,196,223,203
Q3.2014 37,217,799,550 31,397,684,968 5,820,114,582
Q4.2014 34,575,170,166 33,741,689,942 833,480,224
Q1.2015 37,296,744,236 32,256,970,617 5,039,773,619




ouy | DTNHTHUC TE DTNHTOIUU | CHENH LECH GIUA
(USD) (USD) DTNHTT VA TU

Q2.2015 37,686,617,675 32,941,529,713 4,745,087,962
Q3.2015 31,024,749,237 33,640,616,558 -2,615,867,321
Q4.2015 28,615,884,805 35,294,747,720 -6,678,862,915
Q1.2016 32,016,963,829 32,777,233,148 -760,269,319
Q2.2016 35,415,985,640 32,096,088,305 3,319,897,335
Q3.2016 38,054,895,541 36,369,632,812 1,685,262,729
Q4.2016 36,905,580,573 37,514,749,028 -609,168,455
Q1.2017 38,232,435,679 34,769,277,384 3,463,158,295
Q2.2017 39,601,245,068 38,967,741,509 633,503,559
Q3.2017 41,775,108,127 38,196,128,528 3,578,979,599
Q4.2017 49,497,307,812 45,455,515,348 4,041,792,464

Nguon : International Financial Satistics — IFS (2018) va tac gia tinh toan




PHU LUC 3

UOC LUONG MUC DU TRU NGOAI HOI TOI1 U
BANG PHUONG PHAP DUA THEO CHI PHi -LOIl iCH
CUA DU TRU NGOAI HOI



Phu luc 3.1. Bang di¥ liéu thu thap da dwoc xtr ly giai doan 2005 - 2017
BANG DU LIEU THU THAP BA PUOC XU LY GIAI DOAN 2005 - 2017

Quy Du tr ngoai GDP danh nghia GDP Doanh s6 nhap Von dau tw No nuéc ngoai Tham hut Lai Lai suat
hoi hién hanh danh khau gian tiép ngan han ngan sach sudt LIBOR

nghia nhanuéc | chovay | USD 3

hién hanh VND thang

bVvT (O'D) uSD Ty VND usb usb usD Ty VND %/nam %/nam
Q1.2005 8,067,889,609 | 10,379,360,465.12 164,243 8,025,788,519 340,000,000 1,688,015,000.00 0 10.82 312
Q2.2005 8,008,941,800 | 13,603,295,942.55 216,026 | 9,827,694,518 340,000,000 1,312,568,604.62 139 10.88 3.52
Q3.2005 8,752,768,928 | 12,951,037,603.40 206,829 | 9,149,133,675 340,000,000 1,194,484,454.87 0 11.08 4.07
Q4.2005 9,216,467,261 | 15,790,500,246.64 252,113 9,785,445,714 1,205,000,000 1,170,449,627.93 21,520 11.33 454
Q1.2006 10,907,963,064 | 11,571,616,871.70 184,359 9,353,322,507 1,403,000,000 2,040,424,000.00 1,535 11.18 5.00
Q2.2006 11,458,391,867 | 15,092,445,139.92 242,186 | 11,841,413,697 1,677,000,000 1,745,544,581.35 3,346 11.18 5.48
Q3.2006 12,068,741,898 | 15,366,020,200.63 248,290 | 11,779,266,292 1,879,000,000 1,758,527,905.37 6,877 11.18 5.37
Q4.2006 | 13,590,986,809 | 18,623,296,797.40 208,955 | 11,945,218,140 | 2,518,000,000 1,686,169,623.94 14,072 11.18 5.36
Q1.2007 | 18,533,442,260 | 13,159,313,572.54 210,878 | 12,200,505,379 | 3,609,000,000 2,439,000,000.00 6,171 11.18 5.35
Q2.2007 21,001,961,710 | 17,421,685,435.89 282,577 | 15,104,839,453 5,109,000,000 3,230,854,132.17 10,449 11.18 5.36
Q3.2007 | 22,813,103,339 | 18,315,336,395.30 293,776 | 15,680,946,460 | 7,172,000,000 3,474,482,071.85 295 11.18 5.23
Q4.2007 23,747,734,370 | 22,470,726,355.47 356,783 | 19,786,961,679 8,761,000,000 3,406,038,102.18 29,282 11.18 4.70
Q1.2008 26,743,982,118 | 15,762,158,808.93 254,086 | 21,388,439,242 | 10,028,000,000 4,390,000,000.00 0 12.32 2.69
Q2.2008 22,559,770,745 | 21,386,855,676.94 371,652 | 23,021,281,926 9,794,000,000 4,301,094,697.76 0 16.64 2.78
Q3.2008 | 24,135,804,456 | 24,012,417,523.76 390,765 | 19,663,834,199 | 9,641,000,000 4,055,348,552.17 0 20.10 4.05
Q4.2008 24,175,912,526 | 23,347,146,281.58 461,214 | 16,651,081,275 8,183,000,000 3,753,738,801.91 53,841 14.08 143
Q1.2009 | 23,308,237,839 | 17,477,586,788.00 311,136 | 13,458,910,480 | 7,609,000,000 4,200,704,000.00 6,910 9.54 119
Q2.2009 20,565,930,669 | 23,621,227,885.33 420,464 | 16,908,404,940 7,742,000,000 3,225,851,180.39 13,820 9.57 0.60
Q3.2009 19,091,125,421 | 23,756,126,193.21 425,477 | 18,698,737,176 7,901,000,000 3,178,244,399.95 15,080 10.19 0.29
Q4.2009 | 16,803,158,161 | 24,889,579,940.86 501,312 | 20,892,670,263 | 8,311,000,000 3,305,064,666.30 66,425 10.98 0.25
Q1.2010 | 14,214,886,167 | 18,999,738,219.90 362,895 | 18,036,948,186 | 9,601,000,000 4,779,000,000.00 830 12.00 0.29
Q2.2010 14,523,730,028 | 25,775,130,890.05 492,305 | 20,742,598,898 | 10,081,000,000 4,599,619,211.32 7,208 13.44 0.53
Q3.2010 14,537,105,505 | 25,183,900,120.82 508,996 | 20,515,760,836 | 10,248,000,000 4,497,576,132.44 0 13.17 0.29




Q4.2010 | 12,926,169,011 | 31,626,564,102.56 616,718 | 24,082,960,304 | 10,694,000,000 4,859,507,728.64 50,211 13.93 0.30
Q12011 | 12,681,708,961 | 21,124,198,947.87 441,707 | 22,156,609,355 | 10,912,000,000 6,928,431,000.00 0 16.05 0.30
Q2.2011 | 15,723,825,677 | 30,763,773,894.03 628,223 | 26,720,800,699 | 11,235,000,000 8,240,124,669.60 234 18.02 0.25
Q3.2011 | 15,873,716,575 | 30,199,672,353.45 640,284 | 26,609,234,283 | 11,581,000,000 8,435,967,819.95 2,706 17.91 0.37
Q4.2011 | 14,045,561,449 | 38,497,589,640.17 826,417 | 28,951,029,396 | 11,758,000,000 8,094,930,609.86 55,730 15.84 0.58
Q1.2012 | 18,340,324,556 | 26,163,326,941.51 545,767 | 24,918,190,715 | 12,532,000,000 | 10,778,000,000.00 13,886 15.30 0.47
Q2.2012 | 20,623,332,502 | 33,696,983,691.70 706,810 | 28,056,632,459 | 12,822,000,000 | 10,167,503,920.45 22,684 13.87 0.46
Q3.2012 | 22,244,353,172 | 34,531,316,161.04 720,208 | 27,563,090,328 | 13,021,000,000 | 10,682,555,128.50 70,651 12.49 0.36
Q4.2012 | 26,112,815,991 | 61,189,341,566.24 | 1,272,634 | 31,141,695,528 | 13,021,000,000 | 10,340,331,521.46 0 12.23 0.31
Q1.2013 | 28,867,374,222 | 32,617,748,091.60 683,668 | 28,983,831,548 | 13,406,000,000 | 12,347,097,000.00 37,075 11.68 0.28
Q2.2013 | 25,296,578,364 | 38,802,204,738.59 830,435 | 32,211,452,650 | 14,113,000,000 | 12,211,622,745.90 25,031 10.08 0.27
Q3.2013 | 24,858,376,566 | 43,096,650,764.89 906,778 | 32,914,466,345 | 14,031,000,000 | 12,313,176,013.57 38,649 9.69 0.25
Q4.2013 | 26,287,179,896 | 55,152,603,505.51 | 1,163,381 | 35,184,159,598 | 14,407,000,000 | 12,299,299,169.54 39,175 9.63 0.25
Q1.2014 | 34,175,088,881 | 35,822,253,787.88 756,566 | 31,960,492,930 | 14,419,000,000 | 12,166,322,000.00 27,500 9.48 0.23
Q2.2014 | 36,228,183,481 | 42,275,967,185.90 911,612 | 34,304,295,166 | 14,730,000,000 | 11,907,333,585.87 21,855 8.28 0.23
Q3.2014 | 37,217,799,550 | 48,015,013,279.58 | 1,004,792 | 36,009,846,926 | 14,681,000,000 | 12,206,166,949.75 33,235 8.40 0.24
Q4.2014 | 34,575,170,166 | 58,070,863,033.82 | 1,264,886 | 42,549,498,904 | 14,500,000,000 | 12,093,758,566.35 62,462 8.16 0.26
Q1.2015 | 37,296,744,236 | 37,465,632,237.15 808,883 | 41,013,230,505 | 14,447,000,000 | 13,601,348,000.00 17,973 7.23 0.27
Q2.2015 | 37,686,617,675 | 43,998,195,601.68 970,287 | 43,232,283,596 | 14,607,000,000 | 10,251,698,131.23 47,509 7.23 0.28
Q3.2015 | 31,024,749,237 | 45,208,317,874.19 | 1,072,220 | 43,932,052,259 | 14,528,000,000 | 10,517,596,447.72 21,262 6.96 0.33
Q4.2015 | 28,615,884,805 | 59,346,576,558.50 | 1,341,472 | 47,606,851,292 | 14,435,000,000 | 10,421,895,976.06 109,496 6.96 0.61
Q1.2016 | 32,016,963,829 | 38,088,017,917.13 850,315 | 39,573,435,037 | 14,369,000,000 | 11,987,955,000.00 32,629 6.96 0.63
Q2.2016 | 35,415,985,640 | 46,060,281,098.09 | 1,029,558 | 46,221,420,963 | 14,678,000,000 | 12,056,354,144.16 23,017 6.96 0.65
Q3.2016 | 38,054,895,541 | 51,863,700,089.33 | 1,157,955 | 47,340,781,729 | 15,039,000,000 | 12,391,261,713.53 43,371 6.96 0.85
Q4.2016 | 36,905,580,573 | 61,606,302,409.61 | 1,464,905 | 52,156,300,468 | 14,483,000,000 | 12,281,748,211.76 92,615 6.96 1.00
Q1.2017 | 38,232,435,679 | 40,877,885,037.30 931,607 | 47,680,692,821 | 15,192,000,000 | 14,007,649,000.00 4,050 6.96 1.15
Q2.2017 | 39,601,245,068 | 49,540,296,780.88 | 1,127,215 | 52,962,645,037 | 15,635,000,000 | 19,830,934,762.04 15,415 6.96 1.30
Q3.2017 | 41,775,108,127 | 55,946,273,366.35 | 1,272,433 | 56,062,691,567 | 16,005,000,000 | 20,450,903,083.88 42,080 7.11 133
Q4.2017 | 49,497,307,812 | 73,823,580,883.20 | 1,674,720 | 62,985,104,117 | 16,372,000,000 | 20,280,031,583.92 112,755 7.40 1.69

Nguon: IFS, GSO, Bloomberg, Worldbank, ADB, B6 Tai Chinh, ICE (2018) va tac gia xt ly di¥ liéu




Phu luc 3.2. Tinh ton that san lwvgng GDP clia Viét Nam do anh hudng clia

cubc khung hodng 2008

Phu luc 3.2.1. TINH GDP TIEM NANG BANG PHUONG PHAP LOC HP

. edit

. *(2 variables, 52 observations pasted into data editor)
. format 99.0g gdp tt

. tsset stt

time variable: stt, 1to 5

delta 1 unit

. hprescott gdp_tt, stub(hp) smooth(1600)



Phu luc 3.2.2. BANG TiNH CHENH LECH GDP THUC TE VA TIEM NANG

QUY GDP THUYC TE GDP TLEM NANG CHENH’LECH GDP

(TY USD) (TY USD) (TY USD)
Q1.2005 10.379360 11.318378 -0.939018
Q2.2005 13.603300 11.966075 1.637225
Q3.2005 12.951040 12.613186 0.337854
Q4.2005 15.790500 13.260146 2.530354
Q1.2006 11.571620 13.907603 -2.335983
Q2.2006 15.092450 14.557786 0.534664
Q3.2006 15.366020 15.211464 0.154556
Q4.2006 18.623300 15.869741 2.753559
Q1.2007 13.159310 16.533815 -3.374505
Q2.2007 17.421690 17.206609 0.215081
Q3.2007 18.315340 17.888932 0.426408
Q4.2007 22.470730 18.581733 3.888997
Q1.2008 15.762160 19.286222 -3.524062
Q2.2008 21.386860 20.006044 1.380816
Q3.2008 24.012420 20.742640 3.269780
Q4.2008 23.347150 21.498312 1.848838
Q1.2009 17.477590 22.277408 -4.799818
Q2.2009 23.621230 23.085432 0.535798
Q3.2009 23.756130 23.924885 -0.168755
Q4.2009 24.889580 24.798607 0.090973
Q1.2010 18.999740 25.709328 -6.709588
Q2.2010 25.775130 26.659840 -0.884710
Q3.2010 25.183900 27.648736 -2.464836
Q4.2010 31.626560 28.674061 2.952499
Q1.2011 21.124200 29.732315 -8.608115
Q2.2011 30.763770 30.821848 -0.058078
Q3.2011 30.199670 31.935626 -1.735956
Q4.2011 38.497590 33.066580 5.431010
Q1.2012 26.163330 34.206558 -8.043228
Q2.2012 33.696980 35.350799 -1.653819
Q3.2012 34.531320 36.489517 -1.958197
Q4.2012 61.189340 37.611892 23.577448
Q1.2013 32.617750 38.705880 -6.088130
Q2.2013 38.802200 390.774173 -0.971973
Q3.2013 43.096650 40.815658 2.280992
Q4.2013 55.152600 41.828615 13.323985
Q1.2014 35.822250 42.812748 -6.990498
Q2.2014 42.275970 43.776090 -1.500120
Q3.2014 48.015010 44.722305 3.292705
Q4.2014 58.070860 45.654118 12.416742




GDP THUCTE

GDP TIEM NANG

CHENH LECH GDP

QUY (TY USD) (TY USD) (TY USD)
Q1.2015 37.465630 46.576314 -9.110684
Q2.2015 43.998200 47.501436 -3.503236
Q3.2015 45.208320 48.436335 -3.228015
Q4.2015 59.346580 49.385671 9.960909
Q1.2016 38.088020 50.352087 -12.264067
Q2.2016 46.060280 51.344453 -5.284173
Q3.2016 51.863700 52.363971 -0.500271
Q4.2016 61.606300 53.408544 8.197756
Q1.2017 40.877890 54.475758 -13.597868
Q2.2017 49.540300 55.568326 -6.028026
Q3.2017 55.946270 56.680462 -0.734192
Q4.2017 73.823580 57.802611 16.020969
Tong chénh léch gitta GDP thuc té va GDP tiém nang | 8,582.103,000 USD

(T6n that san lvgng GDP) giai doan Q1.2008 - Q2.2013

Ngubn : Tong cuc Théng ké — GSO (2018) va tac gia tinh toan




Phu luc 3.3. Tinh bién s bién dong von dau tu gian tiép

Phu luc 3.3.1. KIEM BINH HIEU UNG ARCH CUA VON DAU TU GIAN TIEP

. edit
. *(2 variables, 52 observations pasted into data editor)
. tsset stt

time variable: stt, 1to 52
delta: 1 unit

. reg fpi
Source SS df VS Nunber of obs = 52
F 0, 51) = 0.00
Model 0 0 . Prob > F = .
Resi dual 1206.386 51 23.6546274 R-squar ed = 0.0000
Adj R-squared = 0.0000
Tot al 1206.386 51 23.6546274 Root MSE = 4.8636
fpi Coef.  Std. Err. t P>t [95% Conf. Interval]
_cons 10.29125 .6744603  15.26  0.000 8.937214  11.64529

. estat archlm lags(1)
LM test for autoregressive conditional heteroskedasticity (ARCH

l'ags(p) chi2 df Prob > chi2

1 49. 245 1 0. 0000

HO: no ARCH effects vs. HL: ARCH(p) disturbance

Nguon : Tac gia xt ly va copy tlr phan mém Sata 13.0



Phu luc 3.3.2. MO HINH ARCH(1) CUA VON BAU TU GIAN TIEP

arch fpi, arch(l)

(setting optimzation to BHHH)

Iteration O: log likelihood = -135.10853
Iteration 1: log likelihood = -134.26149
Iteration 2: log likelihood = -134.18178
Iteration 3: log likelihood = -133.92397
Iteration 4: log likelihood = -133.83275
(switching optimzation to BFGS)
Iteration 5: log Iikelihood = -132.49949
Iteration 6: log likelihood = -132.34967
Iteration 7: log likelihood = -132.33604
Iteration 8: log likelihood = -131.90884
Iteration 9: log likelihood = -130.61816
Iteration 10: log likelihood = -130.53988 (backed up)
Iteration 11: log likelihood = -128.3357
Iteration 12: log likelihood = -119.63715
Iteration 13: log likelihood = -118.02407
Iteration 14: log likelihood = -116.33983
(switching optimzation to BHHH)
Iteration 15: log likelihood = -115.71802
Iteration 16: log likelihood = -114.01198
Iteration 17: log likelihood = -113.94275
Iteration 18: log likelihood = -113.92807
Iteration 19: log likelihood = -113.92483
(switching optimzation to BFGS)
Iteration 20: log likelihood = -113.92147
Iteration 21: log likelihood = -113.91818
Iteration 22: log likelihood = -113.91781
Iteration 23: log likelihood = -113.91699
Iteration 24: log likelihood = -113.91695
Iteration 25: log |ikelihood = -113.91695
ARCH fam |y regression
Sample: 1 - 52 Number of obs = 52
Di stribution: Gaussian Wal d chi 2(.) =
Log likelihood = -113.917 Prob > chi2 =
OPG
fpi Coef . Std. Err. z P>| z| [95% Conf. Interval]

fpi

_cons 14.57145 . 1084469 134. 36 0. 000 14. 3589 14. 784
ARCH

arch
L1. . 9886661 . 4228479 2.34 0.019 . 1598994 1.817433
_cons . 0556722 . 0436706 1.27 0.202 -. 0299207 . 1412651

predict var, variance

gen fpiv=sqrt(var)

Nguon : Tac gia xt ly va copy tlr phan mém Sata 13.0



Phu luc 3.3.3. BANG TiNH KET QUA BIEN BONG CUA VON PAU TU GIAN
TIEP (FP1) THEO QUY GIAI BOAN 2005 - 2017

(USD) (TY USD) KIEN (hy) CHUAN - fpiv)
Q1.2005 340,000,000 0.340 41.1050 6.4113
Q2.2005 340,000,000 0.340 200.2944 14.1525
Q3.2005 340,000,000 0.340 200.2944 14.1525
Q4.2005 1,205,000,000 1.205 200.2944 14.1525
Q1.2006 1,403,000,000 1.403 176.6928 13.2926
Q2.2006 1,677,000,000 1.677 171.4984 13.0957
Q3.2006 1,879,000,000 1.879 164.4381 12.8233
Q4.2006 2,518,000,000 2.518 159.3281 12.6225
Q1.2007 3,609,000,000 3.609 143.6947 11.9873
Q2.2007 5,109,000,000 5.109 118.8690 10.9027
Q3.2007 7,172,000,000 7.172 88.5789 0.4116
Q4.2007 8,761,000,000 8.761 54.1870 7.3612
Q1.2008 10,028,000,000 10.028 33.4344 5.7822
Q2.2008 9,794,000,000 9.794 20.4647 45238
Q3.2008 9,641,000,000 9.641 22.6210 4.7562
Q4.2008 8,183,000,000 8.183 24.0895 4.9081
Q1.2009 7,609,000,000 7.609 40.4054 6.3565
Q2.2009 7,742,000,000 7.742 47.9820 6.9269
Q3.2009 7,901,000,000 7.901 46.1685 6.7947
Q4.2009 8,311,000,000 8.311 44,0463 6.6367
Q1.2010 9,601,000,000 9.601 38.8047 6.2293
Q2.2010 10,081,000,000 10.081 24.4811 4.9478
Q3.2010 10,248,000,000 10.248 19.9913 4.4712
Q4.2010 10,694,000,000 10.694 18.5361 4.3054
Q1.2011 10,912,000,000 10.912 14.9199 3.8626
Q2.2011 11,235,000,000 11.235 13.2955 3.6463
Q3.2011 11,581,000,000 11.581 11.0614 3.3259
Q4.2011 11,758,000,000 11.758 8.8971 2.9828
Q1.2012 12,532,000,000 12.532 7.8815 2.8074
Q2.2012 12,822,000,000 12.822 4.1679 2.0415
Q3.2012 13,021,000,000 13.021 3.0816 1.7554
Q4.2012 13,021,000,000 13.021 2.4323 1.5596
Q1.2013 13,406,000,000 13.406 2.4323 1.5596
Q2.2013 14,113,000,000 14.113 1.3986 1.1826
Q3.2013 14,031,000,000 14.031 0.2635 0.5133
Q4.2013 14,407,000,000 14.407 0.3444 0.5869
Q1.2014 14,419,000,000 14.419 0.0824 0.2871
Q2.2014 14,730,000,000 14.730 0.0787 0.2804
Q4.2014 14,500,000,000 14.500 0.0675 0.2599
Q1.2015 14,447,000,000 14.447 0.0607 0.2464




PHUONG SAI

BIEN DONG FPI

’ FPI FPI Ny A T
QUY . COPIEU ®O LECH
(USD) (TY USD) KIEN (h) CHUAN - fpiv)
Q2.2015 14,607,000,000 14.607 0.0710 0.2664
Q3.2015 14,528,000,000 14.528 0.0569 0.2386
Q4.2015 14,435,000,000 14.435 0.0575 0.2399
Q1.2016 14,369,000,000 14.369 0.0741 0.2722
Q2.2016 14,678,000,000 14.678 0.0962 0.3102
Q3.2016 15,039,000,000 15.039 0.0669 0.2586
Q4.2016 14,483,000,000 14.483 0.2718 0.5213
Q1.2017 15,192,000,000 15.192 0.0634 0.2518
Q2.2017 15,635,000,000 15.635 0.4364 0.6606
Q3.2017 16,005,000,000 16.005 1.1740 1.0835
Q4.2017 16,372,000,000 16.372 2.0874 1.4448

Nguon: Bloomberg (2018) va tac gia tinh toan




Phu luc 3.4. Dt liéu cac bién s6 ctia mo hinh tinh phi bt dap rui ro
Phu luc 3.4.1. BANG TiNH CAC BIEN SO THEO QUY GIAI BOAN 2005 - 2017

Thoy | PHIBU | G~ | NK/GDP [ BIEN NO LOG | THAM
ouy | cian | PAP | pgprr | POMO | DONG | NNG.NH/ | NNNNH | HUT
(time) | RUIRO | higpy | TMAI- | FPI DTNH | /DTNH | NS/GDP
(%/nam) open) (fpiv) (%/ndm) | (Instexd) (fd)

Q12005 | 1 7467 | 201049 | 0.77324 | 6.4113 16.269 | 2.78926 | 0.00000
Q22005 | 2 7110 | 196150 | 0.72245 | 14.1525 14.914 | 2.70230 | 0.00064
Q3.2005 | 3 6.736 | 190747 | 0.70644 | 14.1525 13.372 | 259316 | 0.00000
Q42005 | 4 6495 | 1.87103| 0.61970 | 14.1525 22139 | 3.09734 | 0.08536
QL2006 | 5 5886 | 177258 | 0.80830 | 13.2926 16.002 | 277271 | 0.00833
Q22006 | 6 5404 | 168714 | 0.78459 | 13.0957 15347 | 273092 | 0.01382
Q32006 | 7 5514 | 170729 | 0.76658 | 12.8233 13971 | 263698 | 0.02770
Q4.2006 | 8 5524 | 170910 | 0.64141 | 12.6225 17.946 | 2.88737 | 0.04707
Q12007 | 9 5534 | 171091 | 0.92714 | 11.9873 17433 | 2.85836 | 0.02926
Q22007 | 10 5524 | 170910 | 0.86701 | 10.9027 16.544 | 2.80602 | 0.03698
Q32007 | 11 5654 | 173236 | 0.85616 | 9.4116 14.930 | 270337 | 0.00100
Q4.2007 | 12 6.189 | 1.82277 | 0.88057 | 7.3612 18486 | 291701 | 0.08207
Q12008 | 13 9378 | 223837 | 1.35695| 5.7822 16.082 | 277770 | 0.00000
Q22008 | 14 13485 | 260158 | 1.07642 | 4.5238 17.976 | 2.88904 | 0.00000
Q3.2008 | 15 15425 | 273599 | 0.81890 | 4.7562 15553 | 2.74425| 0.00000
Q4.2008 | 16 12472 | 252349 | 0.71320 | 4.9081 17.376 | 2.85509 | 0.11674
Q12009 | 17 8252 | 211046 | 0.77007 | 6.3565 13.840 | 2.62756 | 0.02221
Q22009 | 18 8917 | 218796 | 0.71581 | 6.9269 15454 | 2.73787 | 0.03287
Q3.2009 | 19 9871 | 228960 | 0.78711 | 6.7947 17.312 | 2.85140 | 0.03544
Q4.2009 | 20 10.703 | 237052 | 0.83941 | 6.6367 28441 | 3.34783 | 0.13250
Q12010 | 21 11676 | 245754 | 0.94933 | 6.2293 32.358 | 3.47686 | 0.00229
Q22010 | 22 12.842 | 255272 | 0.80475| 4.9478 30.967 | 343292 | 0.01464
Q32010 | 23 12.843 | 255280 | 0.81464 | 4.4712 33428 | 350939 | 0.00000
Q42010 | 24 13589 | 260926 | 0.76148 | 4.3054 53.600 | 3.98155 | 0.08142
Q12011 | 25 15703 | 275385 | 1.04887 | 3.8626 64.976 | 4.17402 | 0.00000
Q22011 | 26 17.726 | 2.87503 | 0.86858 | 3.6463 53.651 | 3.98250 | 0.00037
Q32011 | 27 17.475| 286077 | 0.88111 | 3.3259 50.996 | 3.93175 | 0.00423
Q42011 | 28 15172 | 271945| 0.75202 | 2.9828 76.736 | 4.34037 | 0.06744
Q12012 | 29 14761 | 269199 | 095241 | 2.8074 55438 | 4.01527 | 0.02544
Q22012 | 30 13.349 | 259144 | 0.83262 | 20415 51.798 | 3.94735| 0.03209
Q32012 | 31 12.086 | 249205 0.79821| 1.7554 46.485 | 383913 | 0.09810
Q42012 | 32 11.883 | 247511 | 050894 | 1.5596 47.284 | 3.85617 | 0.00000
Q12013 | 33 11.368 | 243080 | 0.88859 | 1.5596 42.303 | 3.74486 | 0.05423
Q22013 | 34 9.784| 2.28075| 0.83014 | 1.1826 48.675 | 3.88517 | 0.03014
Q32013 | 35 9416 | 2.24241| 0.76374 | 0.5133 49.477 | 390151 | 0.04262
Q42013 | 36 9.357 | 223612 | 063794 | 0.5869 46.282 | 3.83475| 0.03367
Q12014 | 37 9229 | 2.22235| 0.89220 | 0.2871 34.842 | 355082 | 0.03635
Q22014 | 38 8032 | 208343 | 0.81144 | 0.2804 33692 | 351726 | 0.02397
Q3.2014 | 39 8140 | 209679 | 0.74997 | 0.2838 32495 | 348109 | 0.03308
Q4.2014 | 40 7.880 | 206433 | 0.73272 | 0.2599 39.338 | 3.67219 | 0.04938
Q12015 | 41 6.941 | 1.93745| 1.09469 | 0.2464 27.487 | 331371 | 0.02222
Q22015 | 42 6.931 | 193600 | 0.98259 | 0.2664 27.908 | 3.32891 | 0.0489%
Q3.2015 | 43 6.608 | 1.88828 | 0.97177 | 0.2386 33592 | 351429 | 0.01983
Q42015 | 44 6.311| 1.84229| 0.80218 | 0.2399 41.893 | 373512 | 0.08162
Q12005 | 1 7467 | 201049 | 0.77324 | 6.4113 16.269 | 2.78926 | 0.00000
Q22016 | 46 6.269 | 1.83562 | 100350 | 0.3102 34.988 | 355501 | 0.02236




Thoy | PHIBU | S~ | NK/GDP | BIEN NO LOG | THAM
Quy | Gian | _PAP | pEprR | POMO | DONG | NNG.NH/ | NNNNH | HUT
time) | RUIRO |k py | TMAI- | FPI DTNH | /DTNH | NS/GDP
(%/nam) open) (fpiv) (%/ndam) | (Instexd) (fd)

Q3.2016 | 47 6.059 | 1.80154| 091279 | 02586 | 32274 | 347426 | 0.03745
Q42016 | 48 5901 | 177512| 0.84661| 05213| 37.955| 3.63640 | 0.06322
QL2017 | 49 5744| 174816| 1.16642| 02518 51.869 | 3.94872| 0.00435
Q22017 | 50 5587 | 172044| 106908 | 06606 51.642| 3.94434| 0.01368
Q32017 | 51 5704 | 174117| 100208| 10835| 48546 | 3.88251| 0.03307
Q42017 | 52 5615| 172544| 085318 | 14448 44245| 378974| 0.06733

Nguon: IFS, GSO, MOF, Bloomberg, Worldbank, ADB, ICE (2018) va tac gia tinh

Phu luc 3.4.2. THONG KE MO TA CACBIEN SO

. tabstat Inriskp open fpiv Instexd fd, stat(n nean sd mn max nedian)

stats | Inriskp open fpiv Instexd fd
N 52 52 52 52 52
mean | 2.14883 8549048 4.610267 3.387538 033729
sd | 3697087 1486083 4.580557 5062466 0320663
mn | 168714 50894  .2386 2.59316 0
my | 287503 135695 141525 4.34037 L1325
p50 | 2.09011 83138  3.4861 3.49524 0297
Ngudn

toan

: Tac gia xt ly va copy tir phan mém Sata 13.0




Phu luc 3.5. Kiém dinh tinh dirng céc bién ctia mé hinh tinh phi bu dép radi ro

Phu luc 3.5.1. KIEM BINH TINH DUNG CUA BIEN Inriskp

Do tré t6i wu chon theo tiéu chudn thdng tin AIC nhé nhét 1a bac 3 véi AIC nhd
nhét |a -80.32931. Két qua kiém dinh ADF & bac 3 cho dang phwong trinh bwéc
ngau nhién co hé s3 chan (random walk with drift) cho thdy p-value = 0.1150 >10%
nén chuwa co co so bac bo gia thuyét Hy hay bién Inriskp la chubi khéng dirng tai bac
0: 1(0). Téc gia ti€p tuc kiém dinh ADF cho sai phan bac 1 clia bién Inriskp va thdy
két qua p-value = 0.0001 <1% nén béc bd gia thuyét Hy hay bién Inriskp |a chudi
dirng tai bac 1: 1(1).

. varsoc Inriskp, maxlag(8)

Selection-order criteria

Sanple: 9 - 52 Nunber of obs = 44

| ag LL LR df P FPE AIC HJC SBIC
0 | -18.1883 140061 . 872193  .887231 . 912743
1] 28.2342 92.845 1 0.000 .017769 -1.19246 -1.16239 -1.11136
2 | 35.8185 15.169 1 0.000 .013175 -1.49175 -1.44664 -1.3701
3| 38.2457 4.8545%* 1 0.028 .012351* -1.55662* -1.49647* -1.39443*
4] 38.2525 .01341 1 0.908 .012928 -1.51148 -1.43629 -1.30873
5| 38.2601 .01522 1 0.902 .013534 -1.46637 -1.37614 -1.22307
6 | 38.7611 1.002 1 0.317 .013859 -1.44369 -1.33842 -1.15984
7 38.956 .38988 1 0.532 .014395 -1.40709 -1.28679 -1.08269
8 | 39.0228 .13354 1 0.715 .015045 -1.36467 -1.22933 -.999724

Endogenous: I nriskp
Exogenous: _cons



. reg Inriskp I.Inriskp

Sour ce SS df MS Nunber of obs = 51
F( 1, 49) = 406.82
Mbdel 6.20413794 1 6.20413794 Prob > F = 0.0000
Resi dual . 747261133 49 .015250227 R- squar ed = 0.8925
Adj R-squared = 0.8903
Tot al 6. 95139907 50 .139027981 Root MSE = .12349
I'nriskp Coef . Std. Err. t P> t| [95% Conf. Interval]
I nriskp
L1. .9560165 . 0473983 20.17  0.000 . 860766 1.051267
_cons .089289  .1036964 0.86 0.393 -.1190967 . 2976747
. estat ic
Akai ke's information criterion and Bayesian infornmation criterion
Model Obs [1(null) 1l (nodel) df AlC BIC
51  -21.54736 35. 32487 2 - 66. 64975 -62.7861
Note: N=Obs used in calculating BIC see [R BIC note
. reg Inriskp I.Inriskp I2.1nriskp
Sour ce SS df ] Nunber of obs = 50
F( 2, 47) = 284.53
Model 6. 38704382 2 3.19352191 Prob > F = 0.0000
Resi dual . 527516702 47 . 01122376 R-squared = 0.9237
Adj R-squared = 0.9205
Tot al 6. 91456052 49 14111348 Root MSE = .1059%4
[ nriskp Coef.  Std. Err. t P> t] [95% Conf. Interval]
I nriskp
L1. 1. 463729 . 122625 11.94  0.000 1.217039 1.710419
L2. -. 5457062 . 12405 -4.40 0.000 -. 7952626  -.2961498
_cons .1752942 . 0911977 1.92 0.061 -. 0081719 . 3587604
. estat ic
Akai ke's information criterion and Bayesian information criterion
Model Obs [T(null) 11 (model) df AC BIC
50 -21.48709 42. 84302 3 -79.68603  -73.94997
Note: N=Obs used in calculating BIC, see [R] BIC note



reg Inriskp I.Inriskp I2.1nriskp I3.1nriskp

Sour ce SS df VS Number of obs = 49
F( 3, 45) = 202.30
Model 6.37888223 3 2.12629408 Prob > F = 0.0000
Resi dual . 472983059 45 . 010510735 R- squar ed = 0.9310
Adj R-squared = 0.9264
Tot al 6.85186529 48 . 142747193 Root MSE = .10252
I'nriskp Coef . Std. Err. t P>t [95% Conf. Interval]
I nriskp
L1. 1.633388 .1416587 11.53  0.000 1.348073 1.918703
L2. -1.006667 .2389656 -4.21  0.000 -1.487968  -.5253655
L3. . 3211199 . 1433573 2.24 0.030 . 0323834 . 6098564
_cons . 110345 . 0937102 1.18 0.245 -. 078397 . 299087
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Obs [1(null) I'l (model ) df Al C BI C
49  -21.32915 44.16465 4 -80.32931 -72.76203
Note: N=Obs used in calculating BIC see [R BIC note
reg Inriskp I.Inriskp 2. 1nriskp 13.1nriskp I4.1nriskp
Sour ce SS df VS Nurber of obs = 48
F( 4, 43) = 143.36
Model 6.29437765 4 1.57359441 Prob > F = 0.0000
Resi dual . 472006815 43 .010976903 R-squar ed = 0.9302
Adj R-squared = 0.9238
Tot al 6.76638446 47 . 143965627 Root MSE = .10477
I'nriskp Coef . Std. Err. t P> t| [95% Conf. Interval]
I'nriskp
L1. 1.638877 .1529226 10.72  0.000 1. 330479 1. 947275
L2. -1.02973 . 2886794 -3.57 0.001 -1.611908  -. 4475527
L3. . 3606453 . 2889886 1.25 0.219 -. 2221558 . 9434464
L4. -. 0246256 . 154476 -0.16 0.874 -. 3361561 . 2869049
_cons . 1167759 . 0992448 1.18 0.246 -. 0833703 . 3169221
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Obs I (null) Il (nodel) df AlC BIC
48  -21.08743 42.81806 5 -75.63612  -66.28011

Not e:

N=Cbs used in calculating BIC, see [R BIC note



. dfuller I'nriskp, lags(3) drift reg

Augmented Dickey-Fuller test for unit root Nunmber of obs = 48
— Z(t) has t-distribution
Test 1% Critical 5% Critical 10% Criti cal
Statistic Val ue Val ue Val ue
Z(t) -1, 217 -2.416 -1.681 -1.302
p-value for Z(t) = 0.1150
D.I'nriskp Coef.  Std. Err. t P>t [95% Conf. Interval]
['nriskp
L1. -. 0548331 . 0450383 -1.22 0.230 -. 1456616 . 0359953
LD. . 6937104 . 150914 4.60 0.000 . 3893633 . 9980574
L2D. -.3360198 . 1744051 -1.93  0.061 -. 6877412 . 0157017
L3D. . 0246256 . 154476 0.16 0.874 -. 2869049 . 3361561
_cons . 1167759 . 0992448 1.18 0.246 -. 0833703 . 3169221
. dfuller d.Inriskp, drift reg
Di ckey-Ful l'er test for unit root Nunber of obs = 50

1% Critical

Z(t) has t-distribution

Test 5% Critical 10% Critical
Statistic Val ue Val ue Val ue
Z(t) -4.026 -2. 407 -1.677 -1.299
p-value for Z(t) = 0.0001
D2. I nriskp Coef.  Std. Err. t P> t| [95% Conf. Interval]
[nriskp
LD. -.5036145 125101  -4.03 0.000  -.7551469 -.2520821
_cons | -.0020475 .0154411  -0.13 0.895  -.0330939 . 028999

Nguon : Tac gid xr ly va copy tir phan mém Stata 13.0



Phu luc 3.5.2. KIEM BINH TiNH DUNG CUA BIEN open
Do tré t6i wu chon theo tiéu chudn théng tin AIC nhd nhét 1a bac 5 voi AIC nhd
nhét 1a -67.86557. Két qua kiém dinh ADF & bac 5 cho dang phwong trinh buéc
ngau nhién cé hé s chan (random walk with drift) cho thdy p-value = 0.0166 < 5%
nén gia thuyét Ho bi béc bd & mic y nghia 5% hay bién open 1a chudi dirng tai bac
0: 1(0).
. varsoc open, max|ag(8)

Sel ection-order criteria

Sample: 9 - 52 Nunber of obs = 44
| ag LL LR df p FPE AlC HQC SBIC
0 22.1627 .022375  -.96194 -.946902 -.92139
1 23.8295 3.3336 1 0.068 .021708 -.992249 -.962174 -.91115
2 23.8569 .05492 1 0.815 .022693 -.948043 -.90293 -.826394
3 24.0323 . 35077 1 0.554 023566 -.910561 -.850409 -.748362
4 28.5778 9.091 1 0.003 .020068 -1.07172 -.996531 -.868972
5 37.115 17.074* 1 0.000 .014257* -1.41432* -1.32409* -1.17102*
6 38.0554 1.8808 1 0.170 .01431 -1.41161 ~-1.30635 ~-1.12776
7 38.0591 .0074 1 0.931 .014994 -1.36632 -1.24602 -1.04193
8 38.1949 . 2715 1 0.602 .015622 -1.32704 -1.1917 -.962093
Endogenous: open
Exogenous: _cons
. reg open |.open
Source SS df VS Nurmber of obs = 51
F( 1, 49) = 6.51
Model . 131363165 1 .131363165 Prob > F = 0.0139
Resi dual . 988141977 49 .020166163 R-squared = 0.1173
Adj R-squared = 0.0993
Tot al 1.11950514 50 .022390103 Root MSE = .14201
open Coef . Std. Err. t P>|t] [95% Conf. Interval]
open
L1. . 3415147 . 1338087 2.55 0.014 .0726161 . 6104132
_cons .564532 . 1161136 4.86  0.000 . 331193 . 7978709
. estat ic
Akai ke's information criterion and Bayesian information criterion
Model Cbs ['1(null) I'l (nodel ) df Al C BI C
51 25.01708 28.19988 2 -52. 39975 -48. 5361

Not e

N=Cbs used in calculating BIC see [R BIC note




reg open I.open |2.open

Sour ce SS df MS Nunber of obs = 50
F( 2, 47) = 3.01
Model . 124846757 2 .062423378 Prob > F = 0.0591
Resi dual . 976327938 47 . 020772935 R-squar ed = 0.1134
Adj R-squared = 0.0756
Tot al 1.1011747 49 . 022472953 Root MSE = .14413
open Coef . Std. Err. t P> t] [95% Conf. Interval]
open
L1. . 3280953 . 14521 2.26  0.029 . 0359704 . 6202201
L2. .0160375 . 1462109 0.11 0.913 -.278101 . 310176
_cons . 5644859 . 1437694 3.93 0.000 . 2752591 . 8537127
estat ic
Akai ke's information criterion and Bayesian information criterion
Mbdel bs I'1(null) 11 (nmodel) df A C BI C
50 24. 44421 27. 45257 3 -48.90513  -43.16907
Note: N=Cbs used in calculating BIC see [R BIC note
reg open |.open |2.open |3.o0pen
Sour ce SS df MS Number of obs = 49
F( 3, 45) = 1.79
Model . 115033226 3 .038344409 Prob > F = 0.1621
Resi dual . 962333597 45 . 021385191 R- squar ed = 0.1068
Adj R-squared = 0.0472
Tot al 1.07736682 48 .022445142 Root MSE = .14624
open Coef . Std. Err. t P> t] [95% Conf. Interval]
open
L1. . 3171958 . 1482659 2.14 0.038 . 0185729 . 6158187
L2. . 0266859 . 1557307 0.17 0.865 -. 2869718 . 3403435
L3. -. 0460384 .1506682 -0.31 0.761 -. 3494998 . 2574229
_cons . 6059765 . 169719 3.57 0.001 . 2641448 . 9478081
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Obs [1(null) 11(nmodel) df AlC BI C
49 23.99587 26.76226 4 -45,52453  -37.95725
Note: N=Obs used in calculating BIC see [R BIC note



reg open |.open | 2. 0open |3.0pen |4.open

Sour ce SS df Ms Nunber of obs = 48
F( 4, 43) = 4.46
Model . 298303642 4 .074575911 Prob > F = 0.0042
Resi dual . 718980066 43 .016720467 R- squar ed = 0.2932
Adj R-squared = 0.2275
Tot al 1.01728371 47 .021644334 Root MSE = .12931
open Coef . Std. Err. t P>t [95% Conf. Interval]
open
L1. . 3088775 . 1319776 2.34 0. 024 . 0427193 . 5750357
L2. . 0041925 . 1380497 0.03 0.976 -. 2742112 . 2825962
L3. -.1815252 . 1383273 -1.31  0.196 -.4604886 . 0974383
L4. .4824721 . 1382081 3.49 0.001 . 2037488 . 7611954
_cons . 3457772 . 1752424 1.97 0.055 -. 0076328 . 6991872
estat ic
Akai ke's information criterion and Bayesian infornation criterion
Model Cbs Il (null) I'l (nodel ) df AlC BI C
48 24.38851 32.71789 5 -55.43579  -46.07978
Note: N=Obs used in calculating BIC see [R] BIC note
reg open |.open | 2. open |3.0open |4.open |5.0pen
Sour ce SS df Ms Nunber of obs = 47
F( 5, 41) = 8.32
Model . 510636999 5 . 1021274 Prob > F = 0.0000
Resi dual . 503084564 41 . 012270355 R-squar ed = 0.5037
Adj R-squared = 0.4432
Tot al 1.01372156 46 .022037425 Root MSE = .11077
open Coef . Std. Err. t P>t [95% Conf. Interval]
open
L1. .570756 . 1306394 4.37 0.000 . 3069244 . 8345875
L2. -.0838778 . 1202995 -0.70 0. 490 -.3268276 . 1590719
L3. -.1699565 .1187802 -1.43 0.160 -. 4098381 . 0699251
L4. . 6581784 . 1256154 5.24 0.000 . 404493 . 9118639
L5. -.5633385  .1345353 -4.19  0.000 -.835038 -.2916389
_cons . 5094894 . 16033 3.18 0.003 . 1856963 . 8332825
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Obs Il (null) I'l (nmodel ) df Al C BI C
47 23. 46809 39. 93279 6 -67.86557  -56.76469

Not e

N=Obs used in calculating BIC see [R] BIC note



reg open |.open |2.open |3.open |4.o0pen |5 open |6.open

Sour ce SS df Vs Nunmber of obs = 46
F( 6, 39) = 7.31
Model . 532814071 6 .088802345 Prob > F = 0.0000
Resi dual . 473693756 39 .012145994 R- squared = 0.5294
Adj R-squared = 0.4570
Tot al 1.00650783 45 .022366841 Root MSE = .11021
open Coef . Std. Err. t P>t [95% Conf. Interval]
open
L1. . 6978985 . 1554304 4.49 0.000 . 3835109 1. 012286
L2. -. 2421942 . 1573859 -1.54 0.132 -. 5605373 . 0761488
L3. -.1354948 . 1210609 -1.12  0.270 -. 3803636 . 109374
L4. . 6749864 . 1261018 5.35 0. 000 . 4199215 . 9300513
L5. -.7008631 .1621922 -4.32 0.000 -1.028928  -.3727985
L6. . 2351153 . 1601738 1. 47 0. 150 -.0888668 . 5590974
_cons . 4119369 . 1823885 2.26 0. 030 . 0430213 . 7808525
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Obs Il (null) I'l (nodel ) df Al C BI C
46 22.63838 39. 97305 7 -65. 94609 -53. 1456
Note: N=Cbs used in calculating BIC see [R BIC note
dfuller open, lags(5) drift reg
Augnent ed Di ckey-Ful ler test for unit root Nunber of obs = 46
—Z(t) has t-distribution
Test 1% Critical 5% Critical 10% Critical
Statistic Val ue Val ue Val ue
Z(t) -2.207 -2.426 -1.685 -1.304
p-value for Z(t) = 0.0166
D. open Coef . Std. Err. t P> t| [95% Conf. Interval]
open
L1. -.470552 . 2131803 -2.21  0.033 -.90175  -.0393541
LD. . 1684505 . 2020266 0.83 0.409 -. 240187 . 5770879
L2D. -.0737438 .2023208 -0.36 0.717 -. 4829762 . 3354886
L3D. -.2092386  .1720645 -1.22  0.231 -. 5572719 . 1387947
L4D. . 4657478 . 1506541 3.09 0.004 .1610211 . 7704746
L5D. -.2351153  .1601738 -1.47 0.150 -. 5590974 . 0888668
_cons .4119369 . 1823885 2.26  0.030 . 0430213 . 7808525

Nguon : Tac gia xt ly va copy tlr phan mém Sata 13.0



Phu luc 3.5.3. KIEM BINH TINH DUNG CUA BIEN fpiv
Do tré t6i wu chon theo tiéu chudn théng tin AIC nhd nhét 1a bac 7 voi AIC nhd
nhéat la 45.41102. Két qua kiém dinh ADF & bac 7 cho dang phuong trinh buéc
ngau nhién cé hé s chan (random walk with drift) cho thdy p-value = 0.0004 < 1%
nén gia thuyét Ho bi béac bd & mic v nghiia 1% hay bién fpiv |a chudi dirng tai bac O:

1(0).

. reg fpiv . fpiv
Source SS df VS Nunber of obs = 51
F( 1, 49) = 618.64
Model 988. 456879 1 988. 456879 Prob > F = 0.0000
Resi dual 78. 2922461 49 1.59780094 R-squared = 0.9266
Adj R-squared = 0.9251
Tot al 1066. 74912 50 21.3349825 Root MSE = 1.264
fpiv Coef.  Std. Err. t P> t| [95% Conf. Interval]
fpiv
L1. . 9657367 . 0388277 24.87 0.000 . 8877096 1. 043764
_cons .0627071  .2534584 0.25 0.806 -. 4466366 . 5720507
. estat ic
Akai ke's information criterion and Bayesian information criterion
Model bs [1(null) Il(nodel) df AlC BIC
51  -149.8998 -83.29575 2 170.5915 174. 4552

Note: N=Obs used in calculating BIC see [R] BIC note



reg fpivI.fpivI2.fpiv

Source SS df MS Nunber of obs = 50
F( 2, 47) = 1946.51
Mbdel 961.5761 2 480.78805 Prob > F = 0.0000
Resi dual 11. 6090264 47 . 247000562 R-squar ed = 0.9881
Adj R-squared = 0.9876
Tot al 973. 185127 49  19.860921 Root MSE = .49699
fpiv Coef . Std. Err. t P>| t| [95% Conf. Interval]
fpiv
L1. 1.136824 . 0562099 20.22 0.000 1. 023745 1. 249904
L2. -.192484 . 0564792 -3.41 0.001 -.3061055 -.0788626
_cons . 0244819 . 1012874 0.24 0.810 -. 1792822 . 2282459
estat ic
Akai ke's information criterion and Bayesian information criterion
Mbdel s I'1(null) I'l (nodel ) df AlC BI C
50 -145.1607  -34.44092 3 74.88185 80.61792
Note: N=Cbs used in calculating BIC see [R BIC note
reg fpivIi.fpiv I12.fpiv [3.fpiv
Source SS df MS Nurmber of obs = 49
F( 3, 45) = 1544.74
Model 867.379601 3 289.126534 Prob > F = 0.0000
Resi dual 8. 42258878 45 18716864 R-squared = 0.9904
Adj R-squared = 0.9897
Tot al 875.80219 48  18.245879 Root MSE = .43263
fpiv Coef . Std. Err. t P>t [95% Conf. Interval]
fpiv
L1. 1. 486945 . 1275456 11.66  0.000 1. 230055 1.743835
L2. -. 4676932 . 1528465 -3.06 0.004 -. 7755419  -.1598444
L3. -. 0603262 .0549273 -1.10 0.278 -. 1709554 . 0503031
_cons .0710774  .0897833 0.79 0.433 -. 1097554 . 2519102
estat ic
Akai ke's information criterion and Bayesian information criterion
Mbdel Obs [l (null) I'l (model ) df AIC BIC
49  -140.1693  -26.38586 4 60. 77173 68. 33901
Note: N=Obs used in calculating BIC see [R BIC note



reg fpiv I.fpiv I2.fpiv I3.fpiv I4.fpiv

Sour ce SS df MS Nurmber of obs = 48
F( 4, 43) = 1043. 36
Model 766. 464527 4 191.616132 Prob > F = 0.0000
Resi dual 7.89710391 43 .183653579 R- squar ed = 0.9898
Adj R-squared = 0.9889
Tot al 774.361631 47 16. 4757794 Root MSE = .42855
fpiv Coef . Std. Err. t P> t| [95% Conf. Interval]
fpiv
L1. 1.546826 . 1477346 10. 47 0. 000 1.248891 1. 844761
L2. -. 4917724 . 2534322 -1.94 0.059 -1.002867 . 0193224
L3. -.178715 . 1668287 -1.07 0. 290 -. 515157 . 1577271
L4. .0920108 . 0551443 1.67 0.102 -.0191983 . 2032199
_cons . 0395561 . 091323 0.43 0.667 -. 1446143 . 2237264
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Obs [l (null) I'l (nmodel ) df Al C BI C
48  -134.8492  -24.79613 5 59. 59226 68. 94827
Note: N=Obs used in calculating BIC see [R BIC note
reg fpiv I.fpiv 2. fpiv I3.fpiv I4.fpiv I5 fpiv
Sour ce SS df Ms Nunmber of obs = 47
F( 5, 41) = 779.43
Model 678. 58358 5 135.716716 Prob > F = 0.0000
Resi dual 7.1390135 41 .17412228 R- squared = 0.9896
Adj R-squared = 0.9883
Tot al 685. 722593 46 14.9070129 Root MSE = .41728
fpiv Coef . Std. Err. t P>t [95% Conf. Interval]
fpiv
L1. 1.578417 . 148515 10.63 0.000 1.278485 1.878349
L2. -.4469877 . 2710623 -1.65 0.107 -.994409 . 1004337
L3. -.5245835 . 2574035 -2.04 0.048 -1.04442  -.0047465
L4. . 4181495 . 1654836 2.53 0.015 . 0839486 . 7523504
L5. -.0648036 . 0555008 -1.17  0.250 -.1768898 . 0472827
_cons . 0330322 . 0908412 0.36 0.718 -. 1504253 . 2164898
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Cbs [l (null) I'l (nodel ) df Al C BI C
47  -129.6778  -22.40265 6 56. 80529 67.90618

Note: N=Obs used in calculating BIC, see [R BIC note



reg fpiv I.fpiv I2 fpiv I3.fpiv 4. fpiv [5 fpiv I6.fpiv

Sour ce SS df Ms Nunber of obs = 46
F( 6, 39) = 649.88
Model 591. 106116 6 98.5176859 Prob > F = 0.0000
Resi dual 5.91219234 39 .151594675 R- squar ed = 0.9901
Adj R-squared = 0.9886
Tot al 597. 018308 45 13.2670735 Root MSE = .38935
fpiv Coef . Std. Err. t P>| t] [95% Conf. Interval]
fpiv
L1. 1.450083 . 1457796 9.95 0. 000 1.155215 1.74495
L2. -.209362 . 2691121 -0.78 0. 441 -. 7536927 . 3349687
L3. -.502126 . 2612084 -1.92 0. 062 -1.03047 . 026218
L4. -.101943 . 2553683 -0.40 0.692 -.6184741 . 4145882
L5. . 3863452 . 1681328 2.30 0. 027 . 0462646 . 7264259
L6. -. 0775296 . 0528628 -1.47 0. 150 -. 1844546 . 0293954
_cons . 032393 . 0864954 0.37 0.710 -. 1425605 . 2073465
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Obs I (null) I'l (nodel ) df Al C BI C
46 -124.2272 -18. 0838 7 50. 16761 62. 9681
Not e: N=Obs used in calculating BIC; see [_B]__EI_E_Egt_g
reg fpiv |l.fpiv 2. fpiv I3.fpiv I4.fpiv I5. fpiv I6.fpiv [7.fpiv
Sour ce SS df Ms Nurmber of obs = 45
F( 7, 37) = 526.51
Model 504. 532527 7 72.0760752 Prob > F = 0.0000
Resi dual 5.06504767 37 . 13689318 R- squar ed = 0.9901
Adj R-squared = 0.9882
Tot al 509. 597574 44 11.581763 Root MSE = .36999
fpiv Coef . Std. Err. t P>| t| [95% Conf. Interval]
fpiv
L1. 1. 30544 . 1522674 8.57 0. 000 . 9969166 1.613962
L2. -. 0953018 . 2606819 -0.37 0.717 -. 6234934 . 4328899
L3. -.3319499 . 2577072 -1.29 0. 206 -.8541143 . 1902144
L4. -. 2440203 . 2644023 -0.92 0. 362 -. 7797503 . 2917098
L5. . 0825279 . 2511043 0.33 0.744 -. 4262577 . 5913135
L6. . 3149263 . 1722848 1.83 0.076 -. 0341558 . 6640083
L7. -.106801 . 0516277 -2.07 0. 046 -.2114086 -.0021934
_cons . 0489792 . 0842967 0.58 0. 565 -. 1218221 . 2197806
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Qbs Il (null) I'l (nodel ) df Al C BI C
45 -118. 4588 -14. 70551 8 45. 41102 59. 86432
Note: N=Obs used in calculating BIC, see [R] BIC note



reg fpiv I.fpiv I12.fpiv I3.fpiv [4.fpiv I5. fpiv I6.fpiv I 7.fpiv I8 fpiv

Sour ce SS df MS Number of obs = 44
F( 8, 35) = 363.99
Model 417. 032077 8 52.1290096 Prob > F = 0.0000
Resi dual 5.01255191 35 . 143215769 R-squared = 0.9881
Adj R-squared = 0.9854
Tot al 422.044629 43 9.81499137 Root MSE = .37844
fpiv Coef . Std. Err. t P>|t| [95% Conf. Interval]
fpiv
L1. 1.270118 . 1686754 7.53 0. 000 . 927689 1.612548
L2. -.0738127 . 2692166 -0.27 0.786 -.6203514 . 4727259
L3. -.3171665 . 2671503 -1.19 0. 243 -.8595104 . 2251774
L4. -.2139644 . 2752193 -0.78 0. 442 -. 7726892 . 3447604
L5. . 0167194 . 2828214 0. 06 0.953 -. 5574385 . 5908772
L6. . 2962511 . 2575228 1.15 0. 258 -.226548 . 8190502
L7. -.0263933 . 1853447 -0.14 0.888 -. 4026631 . 3498764
L8. -. 0337452 . 0560309 -0.60 0. 551 -. 1474939 . 0800035
_cons . 057697 . 0883937 0. 65 0.518 -.1217518 . 2371458
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Obs Il (null) I'l (nodel ) df Al C BI C
44  -112.1736 -14.64392 9 47.28783 63. 34554
Note: N=Cbs used in calculating BIC, see [R] BIC note
dfuller fpiv, lags(7) drift reg
Augnent ed Di ckey-Fuller test for unit root Number of obs = 44
— 7(t) has t-distribution
Test 1% Critical 5% Critical 10% Critical
Statistic Val ue Val ue Val ue
Z(t) -3.696 -2.438 -1.690 -1.306
p-value for Z(t) = 0.0004
D.fpiv Coef . Std. Err. t P>t [95% Conf. Interval]
fpiv
L1. -. 0819935 . 0221818 -3.70 0.001 -. 1270249 -. 0369621
LD. . 3521118 . 1570468 2.24 0.031 . 0332898 . 6709337
L2D. . 278299 . 1624067 1.71 0.095 -. 051404 . 6080021
L3D. -.0388675 . 1661836 -0.23 0. 816 -.3762382 . 2985032
L4D. -. 2528319 . 1711657 -1.48 0. 149 -. 6003167 . 0946529
L5D. -.2361125 . 1686638 -1.40 0.170 -.5785184 . 1062933
L6D. . 0601386 . 1550456 0.39 0.700 -. 2546208 . 3748979
L7D. . 0337452 . 0560309 0. 60 0. 551 -. 0800035 . 1474939
_cons . 057697 . 0883937 0. 65 0.518 -. 1217518 . 2371458

Ngudn : Tac gid x& ly va copy tir phan mém Stata 13.0



Phu luc 3.5.4. KIEM BINH TINH DUNG CUA BIEN Instexd
Do tré t6i wu chon theo tiéu chudn théng tin AIC nhd nhét 1a bac 5 voi AIC nhd
nhét 1a -32.18169. Két qua kiém dinh ADF & bac 5 cho dang phwong trinh buéc
ngau nhién c6 hé s6 chin (random walk with drift) cho thdy p-value = 0.0547 <
10% nén gia thuyét Hy bi bac bd & mirc y nghta 10% hay bién Instexd la chubi dirng

tai bac 0: 1(0).

. varsoc I nstexd, maxlag(8)

Sel ection-order criteria

Sanple: 9 - 52 Nunber of obs = 44
| ag LL LR df p FPE AC HQ C SBIC
0 | -28.3868 .222661  1.33576 1.3508 1.37631
1 12.1586 81.091 1 0.000 .036899 -.461756 -.43168 -.380656*
2 12.1612 . 00523 1 0.942 .038616 -.41642 -.371307 -.294771
3 12.323 .32353 1 0.569 .040128 -.378319 -.318167 -.21612
4 13.1783 1.7105 1 0.191 .040412 -.37174 -.296551 -.168991
5 19.6766 12.997* 1 0.000 .031498* -.621665* -.531439* -.378367
6 19. 6887 .02404 1 0.877 .032978 -.576757 -.471493 -.292909
7 20.3132 1.2491 1 0.264 .033592 -.559691 -.439389 -.235293
8 20.4116 .19683 1 0.657 .035059 -.51871 -.38337 -.153763
Endogenous: | nstexd
Exogenous: _cons
. reg Instexd I.lnstexd
Source SS df VS Nunber of obs = 51
F( 1, 49) = 274.26
Model 10. 7796834 1 10.7796834 Prob > F = 0.0000
Resi dual 1. 92592638 49 . 03930462 R-squared = 0.8484
Adj R-squared = 0.8453
Tot al 12. 7056098 50 .254112195 Root MSE = .19825
I nst exd Coef . Std. Err. t P>| t] [95% Conf. Interval]
| nst exd
L1. . 9139311 . 0551864 16.56  0.000 . 8030298 1. 024832
_cons . 3105001 . 1885656 1.65 0.106 -. 0684367 . 6894369
. estat ic
Akai ke's information criterion and Bayesian information criterion
Model Cbs [l (null) I'l (model ) df AlC BI C
51 -36. 92642 11.18281 2 -18. 36562 -14.50196
Note: N=Cbs used in calculating BIC; see [R BIC note



reg Instexd |.Instexd I 2.1nstexd

Sour ce SS df MS Nurmber of obs = 50
F( 2, 47) = 129.07
Model 10. 3294639 2 5.16473197 Prob > F = 0.0000
Resi dual 1. 88066505 47 .04001415 R-squared = 0.8460
Adj R-squared = 0.8394
Tot al 12.210129 49 . 249186306 Root MSE = .20004
I nst exd Coef . Std. Err. t P>t [95% Conf. Interval]
I nstexd
L1. . 8141859 . 1443272 5.64  0.000 . 523837 1. 104535
L2. . 0997907 . 1437692 0.69 0.491 -. 1894355 . 389017
_cons . 3156756 . 1965384 1.61 0.115 -.0797087 . 7110599
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Obs [1(null) I'l (nodel) df AC BIC
50 -35.703 11. 06301 3 -16.12602  -10.38995
Note: N=Obs used in calculating BIC see [R] BIC note
reg Instexd |.Instexd |2.1nstexd I3.1nstexd
Sour ce SS df MS Nunmber of obs = 49
F( 3, 45) = 79.75
Model 9. 69964557 3 3.23321519 Prob > F = 0.0000
Resi dual 1. 82428013 45 . 040539558 R- squar ed = 0.8417
Adj R-squared = 0.8311
Tot al 11. 5239257 48 . 240081785 Root MSE = .20134
| nst exd Coef . Std. Err. t P> t| [95% Conf. Interval]
| nst exd
L1. . 7877491 . 1470865 5.36 0.000 . 4915018 1. 083996
L2. . 0369188 . 1881609 0.20 0.845 -. 3420568 . 4158944
L3. . 0840453 . 1461035 0.58 0.568 -. 2102223 . 3783129
_cons .340194 . 2045405 1.66 0.103 -.0717718 . 7521598
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Cbs Il (null) I'l (nodel ) df AlC BI C
49  -34.06681 11. 09257 4 -14.18513 -6.61785
Note: N=Cbs used in calculating BIC, see [R] BIC note



reg Instexd |.Instexd | 2.1 nstexd I 3.1nstexd I4.1nstexd

Sour ce SS df MS Nunmber of obs = 48
F( 4, 43) = 67.18
Model 9.83684513 4 2.45921128 Prob > F = 0.0000
Resi dual 1.57415058 43 .036608153 R- squar ed = 0.8620
Adj R-squared = 0.8492
Tot al 11. 4109957 47 . 242787143 Root MSE = .19133
I nst exd Coef . Std. Err. t P>t [95% Conf. Interval]
| nst exd
L1. . 8118991 . 1419646 5.72 0.000 . 5256001 1.098198
L2. . 0267473 . 1788779 0.15 0.882 -. 3339943 . 387489
L3. -.1119886  .1789833 -0.63 0.535 -. 4729428 . 2489655
L4. . 2223514 . 139625 1.59 0.119 -. 0592292 . 5039321
_cons .200848 .2016614 1.00 0.325 -. 2058411 . 607537
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Obs Il (null) I'l (nmodel ) df Al C BI C
48  -33.63008 13.9106 5 -17.82119  -8.465185
Note: N=Obs used in calculating BIC see [R BIC note
reg Instexd |.Instexd I2.1nstexd 13.Instexd 14.Instexd I5.1nstexd
Sour ce SS df Ms Nunber of obs = 47
F( 5, 41) = 75.41
Model 9. 88559031 5 1.97711806 Prob > F = 0.0000
Resi dual 1.07490746 41 .026217255 R- squar ed = 0.9019
Adj R-squared = 0.8900
Tot al 10. 9604978 46 . 238271691 Root MSE = .16192
I nst exd Coef . Std. Err. t P> t] [95% Conf. Interval]
I nstexd
L1. 1.004628 .1291088 7.78 0.000 . 7438876 1. 265369
L2. -.132203 . 1594163 -0.83  0.412 -. 4541507 . 1897447
L3. -.0973737  .1515263 -0.64 0.524 -.4033873 . 20864
L4. . 6013285 . 1539863 3.91 0.000 . 2903468 . 9123102
L5. -.4630472 . 1233178 -3.75 0.001 -.7120925  -.2140018
_cons . 3138246 . 1735927 1.81 0.078 -. 036753 . 6644023
estat ic
Akai ke's infornmation criterion and Bayesian information criterion
Model Cbs Il (null) I'l (nodel) df Al C BIC
47  -32.47764 22.09085 6 -32.18169 -21.0808

Not e:

N=Cbs used in calculating BIC see [R BIC note



reg Instexd |.Instexd | 2.1nstexd I3.1nstexd |4.lnstexd |5.Instexd |6.]nstexd

Sour ce SS df MsS Number of obs = 46
F( 6, 39) = 56.71
Model 9. 35817523 6 1.55969587 Prob > F = 0.0000
Resi dual 1. 07252908 39 .027500746 R-squared = 0.8972
Adj R-squared = 0.8814
Tot al 10. 4307043 45 . 231793429 Root MSE = .16583
I nst exd Coef . Std. Err. t P>| t] [95% Conf. Interval]
I nst exd
L1. 1.002584 . 1607226 6.24 0. 000 . 6774915 1.327676
L2. -. 1241179 . 2087559 -0.59 0. 556 -. 5463665 . 2981307
L3. -.1088327 . 1646739 -0.66 0.513 -. 4419171 . 2242516
L4. . 5998329 . 1578102 3.80 0. 000 . 2806316 . 9190342
L5. -.4736816 . 1847264 -2.56 0.014 -. 847326 -.1000373
L6. . 0158056 . 1482276 0.11 0.916 -. 284013 . 3156241
_cons . 321006 . 1852872 1.73 0. 091 -. 0537727 . 6957847
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Obs [1(null) 11 (nodel) df AlC BIC
46 -31. 14176 21.17713 7 -28.35426 -15.55377
Note: N=Obs used in calculating BIC, see [R BIC note
dful ler Instexd, lags(5) drift reg
Augnment ed Di ckey-Fuller test for unit root Number of obs = 46
Z(t) has t-distribution
Test 1% Critical 5% Critical 10% Critical
Statistic Val ue Val ue Val ue
Z(t) -1.638 -2.426 -1.685 -1.304
p-value for Z(t) = 0.0547
D. I nst exd Coef . Std. Err. t P>| t] [95% Conf. Interval]
| nst exd
L1. -.0884101 .0539707 -1.64 0.109 -. 1975763 . 020756
LD. . 0909938 . 1564257 0.58 0.564 -. 225407 . 4073946
L2D. -.0331241 . 1366771 -0.24 0.810 -. 3095796 . 2433314
L3D. -. 1419568 . 1247682 -1.14  0.262 -.3943243 . 1104107
L4D. . 4578761 . 1277869 3.58 0.001 . 1994027 . 7163494
L5D. -. 0158056  .1482276 -0.11  0.916 -. 3156241 . 284013
_cons . 321006 . 1852872 1.73 0.091 -. 0537727 . 6957847

Nguon : Tac gid xr ly va copy tir phan mém Stata 13.0



Phu luc 3.5.5. KIEM BINH TINH DUNG CUA BIEN fd
Do tré t6i wu chon theo tiéu chudn théng tin AIC nhd nhét 1a bac 4 voi AIC nhd
nhét 1a -209.9267. Két qua kiém dinh ADF ¢ bac 4 cho dang phwong trinh buéc
ngau nhién cé hé sd chdn (random walk with drift) c6 p-value = 0.0028 < 1% nén

gia thuyét Hy bi bac bd & mirc y nghita 1% hay bién fd la chudi dirng tai bac 0: 1(0).

reg fd I1.fd
Sour ce SS df MS Nunber of obs = 51
F( 1, 49) = 3. 69
Model . 00358774 1 . 00358774 Prob > F = 0.0607
Resi dual . 047692872 49 .000973324 R-squar ed = 0.0700
Adj R-squared = 0.0510
Tot al . 051280612 50 .001025612 Root MSE = . 0312
fd Coef . Std. Err. t P>t [95% Conf. Interval]
fd
L1. -.2644823 . 1377574 -1.92 0. 061 -.5413161 . 0123515
_cons . 0431369 . 0063118 6.83 0. 000 . 0304528 . 0558209
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Obs Il (null) I'l (model ) df Al C BI C
51 103. 642 105. 4915 2 -206.983 -203.1194
Not e: N=Obs used in calculating BIC, see [__R]__§I_(_:_ﬂgt_g
reg fdl.fd 12.fd
Sour ce SS df MS Nunmber of obs = 50
F( 2, 47) = 3.14
Model . 005899514 2 .002949757 Prob > F = 0.0527
Resi dual . 044219227 47 .000940835 R- squar ed = 0.1177
Adj R-squared = 0.0802
Tot al . 050118741 49 .001022831 Root MSE = .03067
fd Coef . Std. Err. t P>t [95% Conf. Interval]
fd
L1. -.3424634 . 1421112 -2.41 0. 020 -.6283542 -. 0565727
L2. -.1827575 . 1405573 -1.30 0. 200 -.4655222 . 1000072
cons . 0526611 . 0086786 6. 07 0. 000 . 0352019 . 0701202
estat ic
Akai ke's information criterion and Bayesian information criterion
Model bs I'l(null) Il (nodel ) df Al C BI C
50 101. 6877 104. 8185 3 -203.6371 -197.901

Not e:

N=Obs used in calculating BIC, see [R] BIC note



reg fd l.fd 12.fd 13.fd

Sour ce SS df Ms Nurmber of obs = 49
F( 3, 45) = 5,02
Model . 012255947 3 .004085316 Prob > F = 0.0044
Resi dual . 036608118 45 .000813514 R- squar ed = 0.2508
Adj R-squared = 0.2009
Tot al . 048864065 48 .001018001 Root MSE = .02852
fd Coef . Std. Err. t P>t [95% Conf. Interval]
fd
L1. -.4508528 . 1369362 -3.29 0.002 -. 7266565 -. 1750491
L2. -. 3357677 . 1401005 -2.40 0.021 -. 6179446 -. 0535908
L3. -.3178648 . 1333063 -2.38 0.021 -.5863574  -.0493722
_cons . 0732616 . 0107776 6. 80 0. 000 . 0515543 . 0949689
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Obs [1(null) Il (nodel) df AlIC BI C
49 99. 78008 106. 855 4 -205.71 -198. 1427
Note: N=Cbs used in calculating BIC see [R B|C note
reg fdl.td12.td 13.td 14.1d
Sour ce SS df MS Nunber of obs = 48
F( 4, 43) = 6.57
Model . 017586501 4 .004396625 Prob > F = 0.0003
Resi dual . 028768279 43 . 00066903 R-squar ed = 0.3794
Adj R-squared = 0.3217
Tot al . 04635478 47 .000986272 Root MSE = .02587
fd Coef . Std. Err. t P> t| [95% Conf. Interval]
fd
L1. -.2870328 . 135627 -2.12 0.040 -. 5605508 -.0135149
L2. -.1783701 . 1383688 -1.29 0.204 -. 4574173 . 1006771
L3. -. 1207274 . 1357535 -0.89 0.379 -. 3945004 . 1530457
L4. . 4382254 . 1294828 3.38 0.002 . 1770985 . 6993523
_cons . 0401649 . 0139805 2.87 0.006 . 0119706 . 0683593
estat ic
Akai ke's information criterion and Bayesian information criterion
Model Obs [1(null) I1(nodel) df AC BIC
48 98. 51412 109. 9633 5 -209.9267  -200.5707
Note: N=Obs used in calculating BIC see [R] BIC note



reg fd I.fd 12.fd 13.fd 14.fd I5.fd
Source SS df MS Nurmber of obs = 47
F( 5, 41) = 4.97
Mbdel . 017228875 5 .003445775 Prob > F = 0.0012
Resi dual . 028413139 41 .000693003 R-squar ed = 0.3775
Adj R-squared = 0.3016
Tot al . 045642013 46 . 000992218 Root MSE = .02632
fd Coef . Std. Err. t P> t] [95% Conf. Interval]
fd
L1. -.2376304 .1556193 -1.53 0.134 -.55191 . 0766491
L2. -.1994908 . 1451638 -1.37 0.177 -. 492655 . 0936734
L3. -. 1470854  .1446929 -1.02 0.315 -.4392988 . 1451279
L4. . 4034227 . 1408754 2.86 0.007 . 1189191 . 6879263
L5. -. 096429 . 1483077 -0.65 0.519 -. 3959425 . 2030845
_cons . 0447358 . 0156216 2.86 0.007 . 0131874 . 0762842
estat ic
Akai ke's information criterion and Bayesian information criterion
Mbdel bs I'1(null) 11 (nmodel) df Al C BI C
47 96. 33113 107. 4696 6 -202.9392  -191.8383
Note: N=Cbs used in calculating BIC, see [R] BIC note
dfuller fd, lags(4) drift reg
Augnent ed Di ckey-Ful ler test for unit root Nurmber of obs = 47
— Z(t) has t-distribution
Test 1% Critical 5% Critical 10% Critical
Statistic Val ue Val ue Val ue
Z(t) -2.922 -2.421 1.683 -1.303
p-value for Z(t) = 0.0028
D.fd Coef . Std. Err. t P> t] [95% Conf. Interval]
fd
L1. -1.277213 . 4371548 -2.92 0.006 -2.160065 -. 394361
LD. . 0395826 . 4009109 0.10 0.922 -. 7700734 . 8492387
L2D. -.1599081 . 3164497 -0.51 0.616 -. 7989913 . 479175
L3D. -.3069936  .2315236 -1.33  0.192 -. 774565 . 1605777
L4D. . 0964291 . 1483077 0.65 0.519 -.2030844 . 3959426
_cons . 0447358 . 0156216 2.86 0.007 . 0131874 . 0762842

Ngudn : Tac gid x& ly va copy tir phan mém Stata 13.0



Phu luc 3.6. Thuc hién héi quy moé hinh ARDL
Phu luc 3.6.1. XAC BINH MO HINH ARDL VOI CAC PO TRE TOI UU

. tsset time
time variable: time, 1to 52
delta: 1 unit

. ardl Inriskp open fpiv Instexd fd, trendvar(tine) aic

ARDL(3,4,2,1,4) regression

Sanmpl e: 5 - 52 Number of obs = 48
F( 19, 28) = 65. 17
Prob > F = 0. 0000
R-squar ed = 0.9779
Adj R-squared = 0.9629
Log likelihood = 70.391202 Root MSE = 0.0731
[ nriskp Coef . Std. Err. t P>|t] [95% Conf. Interval]
[ nriskp
L1. . 8053025 .1789179 4.50 0.000 . 4388059 1.171799
L2. -. 5549593 . 2203997 -2.52 0.018 -1. 006428 -. 103491
L3. . 3483115 . 1461267 2.38 0.024 . 0489844 . 6476385
open
--. .5772729 . 1557788 3.71 0.001 . 2581746 . 8963712
L1. .2670728  .1117561 2.39 0.024 . 0381508 . 4959948
L2. .3584814 . 1014845 3.53 0.001 . 1505999 . 5663629
L3. . 0645069 . 111248 0.58 0.567 -. 1633744 . 2923881
L4. -.2902699 . 1552147 -1.87 0.072 -. 6082127 . 0276729
fpiv
.- . 0401869 . 0346746 1.16  0.256 -. 0308407 . 1112145
L1. -. 0183691 . 0523634 -0.35 0.728 -. 1256307 . 0888924
L2. -. 0874638 . 041185 -2.12  0.043 -.1718273  -.0031002
I nst exd
--. .1505021 . 0920421 1.64 0.113 -. 0380375 . 3390417
L1. . 182754 . 1037676 1.76 0.089 -. 0298043 . 3953124
fd
.- -. 1541391 . 529069 -0.29 0.773 -1.237888 . 9296096
L1. . 7154064 . 5024705 1.42 0.166 -. 3138578 1.744671
L2. 1.720164  .5359494 3.21 0.003 . 6223218 2.818007
L3. 1.38477  .5947253 2.33 0.027 . 1665302 2. 603009
L4. 1. 630753 .607818 2.68 0.012 . 3856947 2.875812
tine -. 0358491 . 0084537 -4.24 0.000 -. 0531657 -.0185325
_cons .0278914 . 3746808 0.07 0.941 -. 7396075 . 7953902

Ngudn : Tac gid x& ly va copy tir phan mém Stata 13.0



Phu luc 3.6.2. HOI QUY MO HINH ARDL VOI CAC O TRE TOI bU DUOI
DANG HIEU CHINH SAI SO (EC)

ardl Inriskp open fpiv Instexd fd, trendvar(time) restricted ecl lags(3 4 2 1 4)
ARDL(3,4,2,1,4) regression
Sanpl e: 5 - 52 Nunber of obs = 48
R- squar ed = 0.8018
Adj R-squared = 0.6673
Log likelihood = 70.391203 Root MSE = 0.0731
D. I nriskp Coef . Std. Err. t P>l t] [95% Conf. Interval]
ADJ
I'nriskp
L1. -.4013454 . 1355796 -2.96 0.006 -.6790676  -.1236232
LR
open
L1. 2.434472 . 9451507 2.58 0.016 . 4984184 4.370525
fpiv
L1. -.1635649 . 0243381 -6.72  0.000 -.2134193  -.1137105
I nst exd
L1. . 8303476 . 120466 6.89 0.000 . 5835842 1.077111
fd
L1. 13.198 5.362101 2.46  0.020 2.214231 24.18176
time -. 0893224 . 014277 -6.26  0.000 -.1185675 -.0600773
SR
I'nriskp
LD. . 2066479 . 1624073 1.27 0.214 -. 1260285 . 5393242
L2D. -.3483115 . 1461267 -2.38 0.024 -.6476385 -.0489844
open
D1. . 5772729 . 1557788 3.71 0.001 . 2581746 . 8963712
LD. -.1327184 . 1640523 -0.81 0.425 -. 4687643 . 2033275
L2D. . 2257631 . 1496346 1.51 0.143 -. 0807496 . 5322757
L3D. . 2902699 . 1552147 1.87 0.072 -.0276729 . 6082127
fpiv
D1. . 0401869 . 0346746 1.16  0.256 -. 0308407 . 1112145
LD. . 0874638 . 041185 2.12 0.043 . 0031002 . 1718273
I nstexd
D1. .1505021 . 0920421 1.64 0.113 -. 0380375 . 3390417
fd
D1. -. 1541391 . 529069 -0.29 0.773 -1.237888 . 9296096
LD. -4.735688  1.373843 -3.45 0.002 -7.549878  -1.921497
L2D. -3.015523 1.036618 -2.91 0.007 -5.138939 -. 892107
L3D. -1.630753 . 607818 -2.68 0.012 -2.875812  -.3856947
_cons . 0278914 . 3746808 0.07 0.941 -. 7396075 . 7953902

Nguon : Tac gia xt ly va copy tlr phan mém Sata 13.0



Phu luc 3.7. Cac kiém dinh nham dam bao mé hinh dang tin cay

Phu luc 3.7.1. KIEM DINH DUONG BAO (BOUNDS TEST)

Pesaran/ Shin/Smth (2001) ARDL Bounds Test
H): no levels relationship F= 4,688

Critical Values (0.1-0.01), F-statistic, Case 4

o gy lpa pgpg [y
L1 LU oLos Los|oLon Lot

k4 290 382 33 44| 4% 579
accept if F<critical value for [(0) regressors
reject 1f F>critical value for [{1) regressors

k: # of non-determnistic regressors in long-run relationship
Critical values fromNarayan (2005), Ne50

Nguon : Tac gia xt ly va copy tlr phan mém Sata 13.0



Phu luc 3.7.2. KIEM BINH HIEN TUONG TU TUONG QUAN

restricted ecl lags(3 4 2 1 4)

ar dl

>)

ARDL(3,4,2,1,4)

regression

I nriskp open fpiv Instexd fd,

trendvar (ti nme)

Sanpl e: - 52 Nunber of obs = 48
R- squar ed = 0.8018
Adj R-squared = 0.6673
Log li kel i hood 70. 391203 Root MSE = 0.0731
D. I nriskp Coef . Std. Err. t P>| t] [95% Conf. Interval]
ADJ
I nriskp
L1. -.4013454 . 1355796 -2.96 0. 006 -.6790676 -.1236232
LR
open
L1. 2.434472 . 9451507 2.58 0. 016 . 4984184 4.370525
fpiv
L1. -.1635649 . 0243381 -6.72 0. 000 -.2134193 -. 1137105
| nst exd
L1. . 8303476 . 120466 6. 89 0. 000 . 5835842 1.077111
fd
L1. 13. 198 5.362101 2. 46 0. 020 2.214231 24.18176
time -.0893224 . 014277 -6.26 0. 000 -.1185675 -. 0600773
SR
I nriskp
LD. . 2066479 . 1624073 1.27 0.214 -. 1260285 . 5393242
L2D. -.3483115 . 1461267 -2.38 0. 024 -.6476385 -.0489844
open
D1. . 5772729 . 1557788 3.71 0. 001 . 2581746 . 8963712
LD. -.1327184 . 1640523 -0.81 0. 425 -.4687643 . 2033275
L2D. . 2257631 . 1496346 1.51 0. 143 -.0807496 . 5322757
L3D. . 2902699 . 1552147 1.87 0.072 -.0276729 . 6082127
fpiv
D1. . 0401869 . 0346746 1.16 0. 256 -.0308407 . 1112145
LD. . 0874638 . 041185 2.12 0. 043 . 0031002 . 1718273
| nst exd
D1. . 1505021 . 0920421 1.64 0.113 -.0380375 . 3390417
fd
D1. -.1541391 . 529069 -0.29 0.773 -1.237888 . 9296096
LD. -4.735688 1.373843 -3.45 0. 002 -7.549878 -1.921497
L2D. -3.015523 1.036618 -2.91 0. 007 -5.138939 -.892107
L3D. -1.630753 . 607818 -2.68 0.012 -2.875812 -.3856947
_cons . 0278914 . 3746808 0. 07 0.941 -.7396075 . 7953902
estimtes restore mh_ard
(results mh_ardl are active now)
estat durbinalt
Durbin's alternative test for autocorrelation
lags(p) chi 2 df Prob > chi 2
1 0.001 1 0.9767
HO: no serial correlation

regstore(nmh_ard

Nguon : Tac gia xt ly va copy tlr phan mém Sata 13.0



Phu luc 3.7.3. KIEM BINH HIEN TUONG PHUONG SAI THAY 510]
. estat hettest

Breusch-Pagan / Cook-\iei sherg test for heteroskedasticity
Ho: Constant variance
Variables: fitted values of D.lnriskp

chi2(1)
Prob > chi?2

0.53
0.4670

Nguon : Tac gid xt ly va copy tir phan mém Sata 13.0

Phu luc 3.7.4. KIEM BINH PHAN DU LA NHIEU TRANG

. predict phandu, residuals
(4 missing val ues generated)

. wntestq phandu

Port mant eau test for white noise

12. 3527
0. 9497

Portmanteau (Q statistic
Prob > chi2(22)

Nguon : Tac gia xt ly va copy tlr phan mém Sata 13.0
Phu luc 3.7.5. KIEM BINH TONG TiNH LUY HIEU CHINH CUA PHAN DU
. cusund [nriskp open fpiv Instexd fd time, cs(cusum [w(lower) uw(upper)

Nguon : Tac gia xt ly va copy tir phan mém Sata 13.0



Phu luc 3.8. Tinh xac suéat v& ng qudc gia ()
BANG TiNH XAC SUAT VO NO QUOC GIA THEO QUY GIAI DOAN 2005 — 2017

Q4.2006 0.64141 | 12.6225| 2.88737 | 0.04707 1.80107 0.85828

|| THOU TEOMO | BONG | NNKNH | HUT | | XAGSUAT
QUY giln/_w\(le\)l T.MAI - FPI /DTNH | NS/GDP HAM T (1)
open) (fpiv) (Instexd) (fd)
Q1.2005 1 0.77324 | 6.4113| 2.78926 | 0.00000 3.06050 0.95523
Q2.2005 2 0.72245 | 14.1525| 2.70230 | 0.00064 1.51758 0.82018
Q3.2005 3 0.70644 | 14.1525| 2.59316 | 0.00000 1.29021 0.78418
Q4.2005 4 0.61970 | 14.1525| 3.09734 | 0.08536 2.53495 0.92656
Q1.2006 5 0.80830 | 13.2926 | 2.77271 | 0.00833 1.75922 0.85311
Q2.2006 6 0.78459 | 13.0957 | 2.73092 | 0.01382 1.68214 0.84319
Q3.2006 7 0.76658 | 12.8233 | 2.63698 | 0.02770 1.69871 0.84537
8
9

Q1.2007 0.92714 | 11.9873 | 2.85836 | 0.02926 2.25210 0.90483

Q2.2007 | 10 0.86701 | 10.9027 | 2.80602 | 0.03698 2.25222 0.90484

Q3.2007 | 11 0.85616 | 9.4116 | 2.70337 | 0.00100 1.82028 0.86060

Q4.2007 | 12 0.88057 | 7.3612| 2.91701 | 0.08207 3.37311 0.96685

Q1.2008 | 13 1.35695 | 5.7822 | 2.77770 | 0.00000 3.50296 0.97077

Q2.2008 | 14 1.07642 | 4.5238 | 2.88904 | 0.00000 3.02897 0.95387

Q3.2008 | 15 0.81890 | 4.7562 | 2.74425 | 0.00000 2.15449 0.89609

Q4.2008 | 16 0.71320 | 4.9081 | 2.85509 | 0.11674 3.41577 0.96819

Q1.2009 | 17 0.77007 | 6.3565| 2.62756 | 0.02221 1.79145 0.85710

Q2.2009 | 18 0.71581 | 6.9269 | 2.73787 | 0.03287 1.70902 0.84671

Q3.2009 | 19 0.78711| 6.7947 | 2.85140 | 0.03544 1.94309 0.87469

Q4.2009 | 20 0.83941 | 6.6367 | 3.34783 | 0.13250 3.70014 0.97588

Q12010 | 21 0.94933 | 6.2293 | 3.47686 | 0.00229 2.33368 0.91163

Q2.2010 | 22 0.80475| 4.9478 | 3.43292 | 0.01464 2.22850 0.90278

Q3.2010 | 23 0.81464 | 4.4712 | 3.50939 | 0.00000 2.11149 0.89201

Q4.2010 | 24 0.76148 | 4.3054 | 3.98155 | 0.08142 3.38650 0.96728

Q1.2011 | 25 1.04887 | 3.8626 | 4.17402 | 0.00000 3.15449 0.95909

Q22011 | 26 0.86858 | 3.6463 | 3.98250 | 0.00037 2.50749 0.92467

Q3.2011 | 27 0.88111| 3.3259 | 3.93175| 0.00423 2.50988 0.92483

Q4.2011 | 28 0.75202 | 2.9828 | 4.34037 | 0.06744 3.33595 0.96564

Q1.2012 | 29 0.95241 | 2.8074| 4.01527 | 0.02544 2.93890 0.94974

Q22012 | 30 0.83262 | 2.0415| 3.94735| 0.03209 2.71460 0.93788

Q3.2012 | 31 0.79821 | 1.7554| 3.83913 | 0.09810 3.36964 0.96674

Q4.2012 | 32 0.50894 | 1.5596 | 3.85617 | 0.00000 1.32755 0.79044

Q1.2013 | 33 0.88859 | 1.5596 | 3.74486 | 0.05423 2.78578 0.94190

Q22013 | #A 0.83014 | 1.1826| 3.88517 | 0.03014 2.41439 0.91792

Q3.2013 | 35 0.76374 | 0.5133 | 3.90151 | 0.04262 245117 0.92065

Q4.2013 | 36 0.63794 | 0.5869 | 3.83475| 0.03367 1.87000 0.86646

Q1.2014 | 37 0.89220 | 0.2871 | 3.55082 | 0.03635 2.24831 0.90450

Q2.2014 | 38 0.81144 | 0.2804 | 3.51726 | 0.02397 1.77222 0.85473

Q3.2014 | 39 0.74997 | 0.2838 | 3.48109 | 0.03308 1.62289 0.83519

Q4.2014 | 40 0.73272| 0.2599 | 3.67219 | 0.04938 1.86929 0.86638

Q1.2015 | 41 1.09469 | 0.2464 | 3.31371 | 0.02222 2.00726 0.88156




NK/GDP BIEN LOG THAM XAC SUAT

THOI A ,
. (POMCO | BDONG | NNNNH HUT A VO NCO
QuY gi'nﬁ(';)' TMAI- | FPI | DTNH | NsGDP | 1AM '
open) (fpiv) (Instexd) (fd) (77)

Q2.2015 | 42 0.98259 | 0.2664 | 3.32891 | 0.04896 2.00730 0.88156

Q3.2015 | 43 0.97177| 0.2386| 3.51429 | 0.01983 1.66566 0.84100

Q4.2015 | 44 0.80218 | 0.2399 | 3.73512 | 0.08162 2.16213 0.89680

Q1.2016 | 45 1.03900 | 0.2722 | 3.62849 | 0.03837 1.98470 0.87918

Q2.2016 | 46 1.00350 | 0.3102 | 3.55501 | 0.02236 1.53043 0.82207

Q3.2016 | 47 0.91279| 0.2586 | 3.47426 | 0.03745 1.36082 0.79589

Q4.2016 | 48 0.84661 | 0.5213 | 3.63640 | 0.06322 1.54216 0.82378

Q1.2017 | 49 116642 | 0.2518 | 3.94872 | 0.00435 1.75786 0.85294

Q22017 | 50 1.06908 | 0.6606 | 3.94434 | 0.01368 1.48420 0.81521

Q3.2017 | 51 1.00208 | 1.0835| 3.88251 | 0.03307 1.36716 0.79692

Q4.2017 | 52 0.85318 | 1.4448 | 3.78974 | 0.06733 1.23138 0.77406

Nguoén: IFS, GSO, MOF, Bloomberg, Worldbank, ADB, ICE (2018) va tac gia tinh

toan



Phu luc 3.9. Tinh xé&c suét v& no bién qudc gia (7Tr)

Mo hinh tinh phi bd d3p rdi ro dwoc thé hién lai nher sau:

In (ﬁ), = - 0.0893224*time + 2.434472%open, - 0.1635649*fpiv; +

0.8303476*Instexd; + 13.198* fd

Nhap khau
GDP

< In( i ) = — 00893224 « time + 2.434472 »
1—m

No NNNH (stexd) Tham hut NS
R GDP

Bao ham phuong trinh trén theo dy trir ngoai hdi R vadua thec cong thirc dac ham:

+ 0.163564 * fpivt

+ 08303476 In( )+ 13.198 *

(lnu)' = % . Két qua thu duoc:

TN,

gl—‘,,—“)—= —0+ 0+ 0+ 0.8303476+~—F__

stexd

(1— n) ( R )

Duvavao cong thirc dao ham:

w\" uv-vu 1\’ |
S)=—0— w (J)=—-35

v v % %

Lan lvot tinh c&c vé trai vaphai cia phirong trinh trén nhu sau:

stexd\,
Ce ),

VE trai:
T\, mrR(1l— @) + IR T
(1 — n) _ (1 - m)? - =R
(=) (== g 1
VE phai:
(st;xd), _ Stg;cd
79 =

Thay V& tréi vavé phai da tinh vao phrong trinh, két qua thu dugc:

_ B L 0.8303476 l
(1l — m) R

Tl day, xac sudt v& ng bién qudc gia (mr) duge xac dinh nhu sau:
e = — (1 — 1) 0.83(:23476

Ngudn : Tac gia tinh toan



Phu luc 3.10. U6c lwgng mic du tr i ngoai héi toi wu giai doan 2005 — 2017

BANG TiNH MUC DU TRU NGOAI HOI TOI UU GIAI BOAN 2005 - 2017

CHI PHI VO | CHI PHI DU TRU XAC SUAT | DY TRU NGOAI

QUY NO COHOI | NGOAI HOI VO NO HOI TOI VU
(Co) (r) (R) (1) (R*)

Q1.2005 | 8,582,103,000 | 0.1082 |  8,067,889,609 0.95523 69,145,368,023
Q2.2005 | 8,582,103,000 | 0.1088 |  8,008,941,800 0.82018 67,119,658,191
Q3.2005 | 8,582,103,000 | 0.1108 |  8,752,768,928 0.78418 64,013,621,384
Q4.2005 | 8,582,103,000 | 0.1133 |  9,216,467,261 0.92656 63,767,428,785
Q1.2006 | 8,582,103,000| 0.1118 | 10,907,963,064 0.85311 61,364,486,712
Q2.2006 | 8,582,103,000 | 0.1118 | 11,458,391,867 0.84319 60,397,156,888
Q3.2006 | 8,582,103,000 | 0.1118 | 12,068,741,898 0.84537 59,569,855,096
Q4.2006 | 8,582,103,000 | 0.1118 | 13,590,986,809 0.85828 57,692,497,127
Q1.2007 | 8,582,103,000 |  0.1118 | 18,533,442,260 0.90483 52,095,267,727
Q2.2007 | 8,582,103,000 | 0.1118 | 21,001,961,710 0.90484 48,810,014,957
Q3.2007 | 8,582,103,000 | 0.1118 | 22,813,103,339 0.86060 44,838,570,873
Q4.2007 | 8,582,103,000 | 0.1118 | 23,747,734,370 0.96685 47,182,657,467
Q1.2008 | 8,582,103,000 | 0.1232 | 26,743,982,118 0.97077 36,481,958,353
Q2.2008 | 8,582,103,000 |  0.1664 | 22,559,770,745 0.95387 23,092,149,548
Q3.2008 | 8,582,103,000 |  0.2010 | 24,135,804,456 0.89609 10,259,317,889
Q4.2008 | 8,582,103,000 |  0.1408 | 24,175,912,526 0.96819 30,880,433,623
Q1.2009 | 8,582,103,000 |  0.0954 | 23,308,237,839 0.85710 57,208,645,178
Q2.2009 | 8,582,103,000 |  0.0957 | 20,565,930,669 0.84671 60,425,269,995
Q3.2009 | 8,582,103,000 | 0.1019 | 19,091,125,421 0.87469 57,935,262,001
Q4.2009 | 8,582,103,000 | 0.1098 | 16,803,158,161 0.97588 57,424,772,150
Q1.2010 | 8,582,103,000 |  0.1200 | 14,214,886,167 0.91163 52,738,854,445
Q2.2010 | 8,582,103,000 |  0.1344 | 14,523,730,028 0.90278 44,480,174,284
Q3.2010 | 8,582,103,000 |  0.1317 | 14,537,105,505 0.89201 45,537,286,683
Q4.2010 | 8,582,103,000 |  0.1393 | 12,926,169,011 0.96728 45,515,013,439
Q1.2011 | 8,582,103,000 | 0.1605 | 12,681,708,961 0.95909 37,546,815,155
Q2.2011 | 8582,103,000 | 0.1802 | 15,723,825,677 0.92467 27,146,302,139
Q3.2011 | 8582,103,000 | 0.1791 | 15,873,716,575 0.92483 27,247,163,836
Q4.2011 | 8582,103,000 |  0.1584 | 14,045,561,449 0.96564 36,662,774,098
Q1.2012 | 8,582,103,000 |  0.1530 | 18,340,324,556 0.94974 32,835,783,749
Q2.2012 | 8,582,103,000 |  0.1387 | 20,623,332,502 0.93788 35,393,239,980
Q3.2012 | 8,582,103,000 |  0.1249 | 22,244,353,172 0.96674 41,000,923,586
Q4.2012 | 8,582,103,000 | 0.1223 | 26,112,815,991 0.79044 30,387,047,091
Q1.2013 | 8,582,103,000 | 0.1168 | 28,867,374,222 0.94190 36,567,036,270
Q2.2013 | 8582,103,000 | 0.1008 | 25,296,578,364 0.91792 51,950,693,088
Q3.2013 | 8,582,103,000 |  0.0969 | 24,858,376,566 0.92065 56,049,010,458
Q4.2013 | 8,582,103,000 |  0.0963 | 26,287,179,896 0.86646 52,581,187,519
Q1.2014 | 8,582,103,000 | 0.0948 | 34,175,088,881 0.90450 45,025,395,700
Q2.2014 | 8,582,103,000 | 0.0828 | 36,228,183,481 0.85473 52,603,061,774
Q3.2014 | 8,582,103,000 |  0.0840 | 37,217,799,550 0.83519 48,501,121,066
Q4.2014 | 8,582,103,000 |  0.0816 | 34,575,170,166 0.86638 57,111,480,034
Q1.2015 | 8582,103,000 | 0.0723 | 37,296,744,236 0.88156 67,749,535,553




CHI PHIi VO | CHI PHI DU TRU XAC SUAT | DU TRU NGOAI

QuUY NO COHOI | NGOAI HOI vO NO HOI TOI VU
(Co) (r) (R) () (R*)

Q2.2015 | 8,582,103,000 0.0723| 37,686,617,675 0.88156 67,216,922,460
Q3.2015 | 8,582,103,000 0.0696 | 31,024,749,237 0.84100 78,878,529,113
Q4.2015 | 8,582,103,000 0.0696 | 28,615,884,805 0.89680 84,877,735,815
Q1.2016 | 8,582,103,000 0.0696 | 32,016,963,829 0.87918 79,448,725,168
Q2.2016 | 8,582,103,000 0.0696 | 35,415,985,640 0.82207 71,422,418,330
Q3.2016 | 8,582,103,000 0.0696 | 38,054,895,541 0.79589 65,722,644,800
Q4.2016 | 8,582,103,000 0.0696 | 36,905,580,573 0.82378 69,352,423,502
Q1.2017 | 8,582,103,000 0.0696 | 38,232,435,679 0.85294 69,323,508,406
Q2.2017 | 8,582,103,000 0.0696 | 39,601,245,068 0.81521 64,802,906,476
Q3.2017 | 8,582,103,000 0.0711 | 41,775,108,127 0.79692 57,573,646,768
Q4.2017 | 8,582,103,000 0.0740 | 49,497,307,812 0.77406 38,964,383,609

Nguon: International Financial Satistics — IFS (2018) va tac gia tinh toan




Phu luc 3.11. Mc dy tr i ngoai hdi téi wu va thuc té giai doan 2005 — 2017

MUC DY TRU NGOAI HOI TOI WU VA THUC TE GIAI BOAN 2005 - 2017

ouy | DTNHTHUC TE DTNHTOIUU | CHENH LECH GIUA
(USD) (USD) DTNHTT VA TU

Q1.2005 8,067,889,609 69,145,368,023 -61,077,478,414
Q2.2005 8,008,941,800 67,119,658,191 -59,110,716,391
Q3.2005 8,752,768,928 64,013,621,384 -55,260,852,456
Q4.2005 9,216,467,261 63,767,428,785 -54,550,961,524
Q1.2006 10,907,963,064 61,364,486,712 -50,456,523,648
Q2.2006 11,458,391,867 60,397,156,888 -48,938,765,021
Q3.2006 12,068,741,898 59,569,855,096 -47,501,113,198
Q4.2006 13,590,986,809 57,692,497,127 -44,101,510,318
Q1.2007 18,533,442,260 52,095,267,727 -33,561,825,467
Q2.2007 21,001,961,710 48,810,014,957 -27,808,053,247
Q3.2007 22,813,103,339 44,838,570,873 -22,025,467,534
Q4.2007 23,747,734,370 47,182,657,467 -23,434,923,097
Q1.2008 26,743,982,118 36,481,958,353 -9,737,976,235
Q2.2008 22,559,770,745 23,092,149,548 -532,378,803
Q3.2008 24,135,804,456 10,259,317,889 13,876,486,567
Q4.2008 24,175,912,526 30,880,433,623 -6,704,521,097
Q1.2009 23,308,237,839 57,208,645,178 -33,900,407,339
Q2.2009 20,565,930,669 60,425,269,995 -39,859,339,326
Q3.2009 19,091,125,421 57,935,262,001 -38,844,136,580
Q4.2009 16,803,158,161 57,424,772,150 -40,621,613,989
Q1.2010 14,214,886,167 52,738,854,445 -38,523,968,278
Q2.2010 14,523,730,028 44,480,174,284 -29,956,444,256
Q3.2010 14,537,105,505 45,537,286,683 -31,000,181,178
Q4.2010 12,926,169,011 45,515,013,439 -32,588,844,428
Q1.2011 12,681,708,961 37,546,815,155 -24,865,106,194
Q2.2011 15,723,825,677 27,146,302,139 -11,422,476,462
Q3.2011 15,873,716,575 27,247,163,836 -11,373,447,261
Q4.2011 14,045,561,449 36,662,774,098 -22,617,212,649
Q1.2012 18,340,324,556 32,835,783,749 -14,495,459,193
Q2.2012 20,623,332,502 35,393,239,980 -14,769,907,478
Q3.2012 22,244,353,172 41,000,923,586 -18,756,570,414
Q4.2012 26,112,815,991 30,387,047,091 -4,274,231,100
Q1.2013 28,867,374,222 36,567,036,270 -7,699,662,048
Q2.2013 25,296,578,364 51,950,693,088 -26,654,114,724
Q3.2013 24,858,376,566 56,049,010,458 -31,190,633,892
Q4.2013 26,287,179,896 52,581,187,519 -26,294,007,623
Q1.2014 34,175,088,881 45,025,395,700 -10,850,306,819
Q2.2014 36,228,183,481 52,603,061,774 -16,374,878,293
Q3.2014 37,217,799,550 48,501,121,066 -11,283,321,516




ouy | DTNHTHUC TE DTNHTOIUU | CHENH LECH GIUA
(USD) (USD) DTNHTT VA TU

Q4.2014 34,575,170,166 57,111,480,034 -22,536,309,868
Q1.2015 37,296,744,236 67,749,535,553 -30,452,791,317
Q2.2015 37,686,617,675 67,216,922,460 -29,530,304,785
Q3.2015 31,024,749,237 78,878,529,113 -47,853,779,876
Q4.2015 28,615,884,805 84,877,735,815 -56,261,851,010
Q1.2016 32,016,963,829 79,448,725,168 -47,431,761,339
Q2.2016 35,415,985,640 71,422,418,330 -36,006,432,690
Q3.2016 38,054,895,541 65,722,644,800 -27,667,749,259
Q4.2016 36,905,580,573 69,352,423,502 -32,446,842,929
Q1.2017 38,232,435,679 69,323,508,406 -31,091,072,727
Q2.2017 39,601,245,068 64,802,906,476 -25,201,661,408
Q3.2017 41,775,108,127 57,573,646,768 -15,798,538,641
Q4.2017 49,497,307,812 38,964,383,609 10,532,924,203

Nguon : International Financial Statistics — IFS (2018) va tac gia tinh toan




