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Chinh sdch tién & (CSTT) vd chinh sdch tdi khoa (CSTK) {a hai chinh sach Egc biét quan trong
trong diéu hanh kinh t6. Tuy nhién, hiéu qua tuong Aot ciia hai chink sdch ndy vin I chii dé dwoc
ban ludn nhiéu & cd khia canh Iy thuyét va thirc (€. Bai wiét ndy dinh gid téc dong neong ddi cia
CSTT vi CSTK dén ting trucng kink té ¢ Viét Nam thei lp 2001-2014 theo cich tiép cin VAR
cdu tric d¢ quy. Két qud tir phdn tich hdm phdn img va phin rd phieong sai cho tha"y CSTT co
dnh hudng twong déi mank hon so véi CSTK trong didu tiét ing tredng.

Tir khoa: Chink sach tifn t, chinh sdch tai khoa, hidu qua tuong dbi

Assessing the relative impact of fiscal and ic growth

Abstract:

Monetary and fiscal policies are used as major tools for macroeconomic management. The rela-
trve effectiveness of the two policies has been a major debate both empirically and theoretically.
This paper tries to investigate the relative effectiveness of fiscal and monetary policies with
respect to Vietnam's GDP growth during 2001-2014 based on a recursive vector autoregressive
approach. Based on analysing impulse responses and variance decomposition, the results show
that in the period 2001-2014 monetary policy was relatively more effective than fiscal policy in

y policies on

stimufating the real output.
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1. Gigi thiéu

Niim 2014, ting truémg kinh té dat 5,98% trong
khi ty 1¢ lam phit binh quan nim 12 4,09%. Két qua
d6 c6 dugc la nho hang loat cac giai phap kinh té vi
mé d& dugc thue hién trong théi gian qua, trong do
¢6 chinh sdch tién t¢ (CSTT) va chinh sich tii khoa
(CSTK). Tuy nhién, &m quan trong ciing nhu
nhimg tac dong caa CSTK va CSTT dén ting
trudmg lai khéng hoan toan gidng nhau.

Dé nhén biét rd chinh séch nio <6 tic déng manh
hon dén ting truémg kinh té, nghién ciru ndy, dua

trén ¥ twdng cuia phuong trinh St Lowis, da thuc hién
w6c lugng theo md hinh VAR cu trac dé quy trong
viée phan tich sy két hop CSTT va CSTK. Bé dat
dirge mue tiéu nghién ein, bai vidt, ngodi phén gigi
thiéu va két ludn, s& dugc cdu trie thanh ba ndi dung
chinh. Thir nhét, bai viét thng quan vén tit v& thuc
trang tdng trwong kink (€ Vigt Nam thoi gian qua.
Phin thir hai tdng quan cic nghién ciu danh gia tae
déng twong ddi cia CSTT va CSTK. Phin thir ba
utc luong tic dong tuong dé1 cia CSTT va CSTK
dén tang truong GDP thai ky tir quy | nam 2001 dén
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quy 4 ndm 2014,

2. Thye irang ting truéng kinh té thoi ky
2000-2014

Mic di the 6 ting tong san phém trong nude
(GDP) binh quan thés ky 2000-2010 dat khoang
7,2%/nam, tuy nhién, trong 3 ndm 2008, 2009 va
2010, do anh hudmg cua cude khning hoang tai chinh
todn cu, ty 18 ting trong binh quén chi & mttc
6,11%, thip hon khoang 1,1 diém % so véi ty 1€
tang binh quén thoi kY 2000-2010.

Tir nim 2011 dén nay, thong qua cic bién phip
déng b véi mye Géu wu tién 1 én divh Kinh 1€ vi
mé, ty 18 lam phét 33 gidm manh, nhung ddng thai
ting trudmg kinh té ciing d4 gidm déng ké so vén
thoi ky trude. Ty 1€ tang treémg binh quan 4 ndm
2011-2014 chi con 5,58%, thip hen 1,62 diém % so
voi trung binh théi ky 2000-2010. Tuy nhién, néu
xét thay déi tang truémg kinh 1 theo qui, giai doan
2011-2014 ciing co nhimg qui <o ty 1& ting trudng
dat hon 6%. Dén qui 4 nim 2014, ty 1& tang trurong
kinh té dat cao nhét 6,96%, danh déw su phyc hdi
kinh t& sau anh hudng clia khing hodng ti chinh
toan cau nam 2007-2009.

Pé dat duge muc tiéu ting truémg kinh € hang
nam, CSTT va CSTK thi gian qua 43 duge thuc thy
ngy cang linh hoat va nmg bwdc co sy phéi hop
trong viéc xay dung ké hoach va didu hanh. Su phéi
hop ndy duge thé hién trong “Quy ché vé phéi hop
cbng tac v trao &bi thong tin” gita Ngan hang Nha
nuéc va BO Tii chinh va “Quy ché phdi hop trong
quan i vi diéu hanh kinh ©# vi md” giira bén co
quan (B3 K& hoach va Du tw, Bé Tai chinh, Ba
Céng thuong va Ngan hang Nha nudc).! Tuy nhién,
trén thuc té do cac khoan thu, ¢hi cua Chinh phit
khéng dé dang c6 thé didu chinh ngay khi nén kinh
té gap bién dong, nén trong qua trinh thuc hién, midc
d0 CSTK ciing thuc hién ndi long khi nén kinh t8
suy giam ting treémg nhur cudi nam 2009 va thuc
hién that chat vio nam 2011 nhung tinh linh hoat
van thip hon so véi CSTT. Bé: véi Ngan hang Nha
nwéce, nhimg cong cu cha CSTT ¢4 thuc hign didu
chinh linh hoat hon nhim gidm thiéu nhimg bt dn
kinh té.

Thure tién diéu hanh kinh té vi ma nhitng nam ga"m
day cho thdy muc téu tang trudng hang nam di
khéng dat dwoc ké hoach dé ra. Mot trong nhitng
nguyén nhn din dén két qua nay 13 hign vin chura

6 mit thé ché két hop ey thé giita hai co quan didu
hanh chinh sich nén d han ché higu qua tac dong
dén nén kioh t chia CSTT va CSTK. D& g6p phin
xdc dinh duge thoi gian the dong, dd 16m tac dong
cia CSTT va CSTK dén ting truémg kinh # & Vit
Nam thoi gian qua, viéc phén tich dinh lugng nhimg
181 dung nay 1 cin thiét.

3. Tong quan cdc nghién ciu v tic déng cia
chinh séch tién (¢ va chinh sich tai khoa dén ting
trwéng kinh té

Tac dong cua CSTK va CSTT dén ting truong
kinh t& 13 mdt trong nhimg chi d& nhidn dwoce quan
tam 16n cita cic nha kinh té. Mac db, d& c6 nhidy
nghién ciru duge thyc hién ¢ ¢ céc nuée phét trif
va dang phét trién nhiim xem xét tic dong tuong i
cita CSTK v CSTT dén ting trudng kinh t, tuy
nhién cdc két qua nghién ciru cho thiy viée dénh gis
tc dong twong i cia hai chinh séch nay dén ving
truéng kinh té 14 khéng déng nhit.

Cic nghién ciru c6 két qua CSTT anh hudng
tong dé manh hon CSTK khdng chi duge tim thy
d8i v6i nhitmg nén kinh té ¢6 tinh thi truémg cao oy
My, Anb, Canada, Nhat, Phap, Dic (Andersen vi
Jordan, 1968; Batten va Hafer, 1983; Senbet,
2011;...) ma ca & nhilng nén kinh té dang phat triéa
ciing 6 k&t ludn twong tu, nbu trong cic nghién ciu
clia Ajayi (1974), Ajisafe va Folorunso (2002) cho
Nigeria, nghién ctru ciia Ali, Irum va Ali (2008)
thue hign cho 4 nude Nam A (Pakistan, An 49, S
Lanka va Bangladesh).

Mot sb nghién ciru cho két qua CSTK c6 anh
huéng manh hon CSTT nhu nghién cim cia
Chowdhury (1986) d6i véi nén kinh € Bangladesh,
Olaloye v [khide (1995) nghién ciu trong trudng
hgp Nigeria, Enache (2009) déi véi Romania,...

@ Viét Nam, tir cudi thap nién 1990, nghién ciu
vé téc dgng cua CSTT va CSTK da duoc nhidu nbd
Xinh té va che co quan quan 1 quan tam, dic bigt
trong béi canh nhimg nim gan day khi kinh 1€ Vi§t
Nam va cdc nude trén thé giéi dang chiu anh hudng
kh8ng nho cha cude khiing hoang tai chinh toan chu.
Tuy nhién, cic nghién ciru trong théi gian qua chi
yéu 12 nhim dua ra nhimg dinh hidng co ban trong
viée thyc thi cAc chinh séch, nhu nghign ¢y gpa Vi
T Thanh (2012), Bii Tat Théng (2012). pag Minh
Ti (2012)... hay téng két vige thuc 1hi CSTT vi
CSTK nbu nghién ciru ciia Td Ngoc Himg 12012),
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Duong Thu Huong (2012), nhém nghién ciru cia
Uy ban Gidm sat Tai chinh Quic gia (2012). Mt sb
nghién ciru khdc cfing d3 ¢b ghng dwa ra nguyén tic
dam béo hidu qua trong viéc thuc thi phéi hop
CSTT va CSTK, nhung lai chwa chi ra duec tic
déng tuong 481 ctia cdc chinh sach nay trong diéu
tiét kinh t&, hoc nghién cire CSTK va CSTT huéng
theo muc tiéu nhét dinh nhu lam phéat muc tidn. Véi
muc tiéu Sn dinh vi mé thi c6 nghién ciu ciia
Nguyén Thity Linh (2012), Trin Tho Pat (2012a),
Bii Tét Thing (2013),... Mét 56 nghién ciru ¢4 buoc
diu danh gi4 tAm quan trong ciia CSTK va CSTT
duéi goc d5 phan tich théng k& nhur nghién ctru clia
P§ Khic Hwong va T6 Trung Thinh (2014),
Nguyén Thi Kim Thanh (2013), v Dao Mioh Tit
(2013).

Céc nghién ciru dinh luong ¢ Viét Nam con khd
khiém tén va chi yéu chi nghién ot tac dong riéng
lé ciia timg chinh séch nhir nghién ciu cia Pham
Thé Anh (2009) phan tich co cdu chi tiéu ciia chinh
phit va ting trudng kinh té & Viét Nam. Nghién ciru
cia Dang Huyén Linh (2010) mé pbong tic dong
cita chinh séch kich cdu cita chinh phi théng qua mo
hinh kinh 8 lwong. Con d8i vdi CSTT, co thé ké dén
céc nghign cim ctia Ha Quynh Hoa (2008), Tran Tho
Dat va Ha Quynh Hoa (2010) dénh gia hidu qua cia
CSTT thong qua hdi quy ham cdu tién bing mé hinh
VAR va VECM. Nghién cii cia Bii Duy Pha
{2009) c6 phan tich dinh hrong vé tic dong cia
CSTT t6i mot sé bién sé vi mé cila Viét Nam. Gén
day c6 nghién ctru dinh lwong v& “Phéi hop giira
chinh séch fién t& va chinh sich tai khéa dé didu
hanh kinh t& vi mé trong giai doan tir nay dén nam
201572 d4 sir dung cach wdc lugng céc phuong trinh
1o rac dé tim d6 déc cia dudng IS va LM trong viée
xae dinh phuong 4n phéi hop giita CSTT va CSTK
nhim dat duoe muc tidu ting trrémg vi lam phat ma
Chinh phi dét ra nhung chwa 1am 1§ duge tie dong
nrong 86i cia hai chinh sich nay.

Nhur vy, co thé ndi viéc nghién ciu luong hoa
tac ddng cia CSTT va CSTK & Viét Nam hién chwa

nhidu va chira c6 nghién ciru néo chi ra duge chinh
sdch nao trong hai chinh sach wén cé tic ddng manh
hon va nhanh hon trong didu tiét ting truémg & Viét
Nam.

4. Mb hioh dénh gié tac dong twong abi cia
chinb séch tidn t¢ v chinh sach tai khéa dén ting
trudng Kinh té ciia Viét Nam

4.1. Mb 1d 56 ligu

Dit ligu sir dung trong nghién ciru nay duge thu
thap tir ngudn cia Quy tién 18 Qudc t, Tdng cuc
Théng ké, Ngan hing Nha Nuée Viét Nam, théi ky
2001Q1 dén 2014Q4, véi téng s& 56 quan sat cho
mdi bidn. Céc bién dwoc sir dung trong nghién ciru
ghm ¢o: GDP thyc 14 gia tri cda 1dng san phim trong
nude duoc tinh theo gid so sanh ndm 2010; Cong
tién thye (M2) dzi dhén cho chinh séch tidn 18 va
dugre tinh bing cich chia cung tién danh nghia cho
chi sé gidm phat GDP; Tiéu ding cudi cling cua
Chinh phu (GO) hay gei la chi tiéu Chinh phu dai
dién cho CSTK vé dvoc tinh theo gi4 so sinh nam
2010 bing cach liy g4 tri tiéu dimg cudi cing caa
Chinh phil theo gi4 thuc té chia cho chi sé gidm phat
GDP; L# sudt cho vay thue (ILR) duge tinh bing
céch lay 15 sudt cho vay trir di ty 1& lam phat k¥
vong (%). Ngoat bidn 14i sut cho vay thyc, cac bién
con lai déu dugce khir tinh vu mia theo phuong phip
TRAMO/SEATS.

4.2. Chi dinh mé hinh

Nghién clru nay dya vio y tuémg cua phuong
trinh 7 Louis v& dénh gia hiéu qua twong déi cia
CSTK va CSTT. Tuy nhién, dé khic phuc edc han
¢hé cia cach udp ¢an phuong teinh S Lowis, nghién
ciru niy khéng st dung tidp c4n phuong trinh don
mé sir dung mo hinh VAR dé giai quyét quan hé noi
sinh gifra c4c bién trong m6 hinh, Déng thén, dé giai
quyét vin 43 thidu bién, bién 1@ sudt s& duoc dua
thém vio cling vdi cic bién d3 duge xac dinh trong
phirong trinh $¢ Louis. Do dé, mé hinh VAR cdu tric
(Senbet, 2011) xem xét tic dong cia sbc CSTK va
CSTT ¢6 thé doc md ta thong qua hé théng phirong
trinh dwéi dang ma trén nhu cong thic 1.

1 bl2 bll bl4 GDE blﬂ Bll Bll BlJ 314 GDP/—i Eavre
bZI I bZJ bZd GO! bZﬂ + BEI BZZ BZ] B'M GO}-I + £[7()1 (])
b]l b,\! 1 bi»i MZJ b!U B]I BJZ B}J BM Mz!fl EMZ!
b4 1 bﬂZ bJJ I ILR' b40 B‘l BJZ B43 BM ‘ILRFI EFLRI
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Trong d6 £5pp, Egop Exre vi € LR 1a nhiéu trang.
Viét lai cac ma trén dudi dang tong quét ta duge:

BX =D+ Xy+s 2)

Gid sir tdn tai ma trin nghich ddo cia ma trén B
thi phuong trinh (2) san khi nhin thém ma trén B!
vio ca 2 vé ta duoc:

BBX,=B'I,+B'[ X, + 86 ®
Phuong trinh (3) ¢6 thé vié rit gon dudn dang
nhu sau:

X=o+A X te @

Trong d6: a,. B'G,,; 4,_ B!Ge. Ble; BLB=I
Trong d6: aw BTy A-B'I3; e-B' & B .B=1

Nhu viy, phuong tnnh (4) 1a mé hinh VAR rit
gon bic 1, s6 hang sai sa & vecto et < trong mé
hinh VAR sit gon bao gbm cdc sbc clu tric Tuy
nhién, cac nhiéu clia mé hinh rit gon niy thudng 12
feong quan vai nhau, vi viy cho chuyén dang md
hinh rit gon thanh dang mé hinh ciu tric. Diéu nay
dugce thue hién bﬁng cach nhén vao phia trai ca 2 vé
clia phuong trinh (4) v6i mbt ma trdn vudng ok
khéng suy bién 4 ~

AX,= Aoy + Ao, Xy + Ao B (5)

Trong 46 B8¢,= A{,s, cho biét mbi quan hé giira
nhifu cdu tric A va nhiéu cia md hinh rit gon &, Ma
trén 4, cho biét méi quan hé déng thii gitta cac bién
trong vectur){ Dang mé kinh cAu tric nay thuémg
dugc biét véi tén goi 12 md hinh AB (Lutkepohl,
2005), Tuy nhién, tiy thuc vao viéc xdc dinh céc
ring budc khac nhau dbi véi cic tham sb ciia ma
trdn A, vi B ma ¢ cic tiép cin khac nhau trong
nghién ciru thue nghiém. Trong d6 c6 tiép cén VAR
dé quy cia Sims (1980), cach tiép VAR céu triic ciia

Blanchard va Perotti {2002) va cach tiép cin ring
buéc diu hiéu cia Uhlig (2005).

Nghién ctru niy sir dung cach tiép cin VAR chu
triic & quy @& phén tich cic séc cha CSTK va CSTT
dén tang trudmg san lugng. Theo céch tiép cén niy
thi ma trdn B 1a ma trin duq vi cép k v ma trdn 4,
]a ma trén tam gidc dwdi. Dong thai, this tw cla cic
bién s& dwge sip xép trong md hinh VAR phy thuje
vio viée xem xét tac dong dbug théi cia cac bién o
dén cic bién khic trong hé théng.

Dé dinh gia tac dong twong d6i cia CSTK va
CSTT, <4 hai chinh sach nay cling dugc dua vao md
hinh (théng qua bién GO va M2). San 46 thuc hién
vige phin tich phén tmg cta bai chinh sach véi cac
séc khac trong hé théng. Nhur vay, mbi Guan hé cia
céc nhidu dudi dang rat gon va dang cu tritc trong
m6 hink VAR két hop c4 hai chinh sach s& duoc
bidw didn nhu dudi day:

1 0o o olfe] 1 0 0 0™
B, 1 oog“":onoof”(@
by B, 1 0| |00 1 0}
by by by 1j[e™] [0 0 0 1] ™

Céc bién trong md hinh ndy dugc sip xép theo
thir i l&n luot 12 GDP, GO, M2 va ILR. This tur céc
bién droc x4c dinh nhw vay 1a dya trén co s¢ Iy
thuyét kinh t& va gia dinh cia md hinh cting nhu
muyc tiéu cta nghién clru 1a danh gia tac dong cia
CSTK va CSTT dén GDP3

4.3. Két qui woc hegng

Trudéce khi thye hién wdc lugng mé hinh VAR, céc
bién trong md hinh dwgc thuc hién kiém dinh
nghiém don vi hay kiém dinh tinh dimg cita chudi
sb Liéu (Bang 1). Két qua kiém dinh Augmented
Dickey-Fuller cho thdy céc bién déu dimg & sai
phan bac 1 voi mize ¥ nghia théng ké 1%.

Muc tiéu ciia nghién citu nay 14 tap frung véo viéc

Bing 1: Két qua kiém dinh nghi¢m don vi

o Thong ké A d Dickey-Fuller

Bién 56 ¢4 diém chan diém chan va xu hudng
Théng két Xic suat Thong ké t Xéc suat

LNGO -1211837 0.6632 -0.817210 0.9575
LNM2 -1.142564 06926 -1.366242 08599
ILR «3.158197 0.0286 -3.287708 0.0801
LNY -2.552783 0.1090 -0.534011 09789
ALNGO -5.605441 £.0000 5654440 .0001
ALNM2 5575523 00000 5560015 £.0001
AR 6580234 0.0000 -6.533547 0.0000
ALNY -5.725893 0.0000 -6.301118 0.0000
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Bang 2: Xée dinh tré

(6i wru ¢iia mb hinh VAR

lag LogL LR FPE AIC sC HQ
4} 339.5690 NA 2.16e-11 -13 20650 -12.5891¢6* -1297253
1 3652319 4294599 1.47e-11 -13.60130 -12.36583 -13.13256
2 393 5535 42.77143*% 9.17e-12* -14.10423 ~12.25101 -1340112%
3 4099360 2206618 9.57e-12 -14.11984% -11.64889 -13.18236

Ghi chit: (*) Bdc tré duge chon theo céc kiém dinh (mtre Y nghia thing ké 5%)

Nguc‘;n, Két qud tinh todn duge 1 mé hink

Hinh 1: Kiém dinh tinh §n djnh cia mé hinh VAR

1.6
5

H0 05 00 05 10 15
dénh gia séc cia CSTK va CSTT dé xem xét vai 6
tuong d8i ciia hai chinh sich niy dén ting trudmg
GDP théng qua phén tich ham phin tmg IRFs
(impulse response functions) va phan ta phuong sai
VDCs (variance decompositions) nén s& khdng udc

lrong mbi quan hd dii han, tirc 12 vén d& déng tich

hep s€ khing duge dé cip t6i. Pong thoi, cc bién
trong mé hinh VAR chu tric s& duge bién d6i dusi
dang 1y [& tang.

Truée khi thae hién ude leong, cac kiém dinh vé
5 dai & va kidm dinh tinh én dinh cta ma hinh d&
duoe (hue hién. Dura vio fiéu chuin AIC {Béng 2),
46 dai cia te€ duge xac dinh cho thiy mé hinh VAR
chu trie CSTK va CSTT 14 3 trf. Két qua kidm dinh
ciing cho thdy mé hinh dim béo tinh én dinh (ITinh
1) vi cAc nghiém cna phuong trinh dic mmg déu
nim trong dudmg tron don Vi,

Pé kidm dmb tinh vitng clia md hinh wdc lrgng
dugc, 2 bién dai dién cho CSTK va CSTT da dwoc
thyc hién thay déi vy tri cho nhau trong méd hinh
VAR ¢du triic d@ quy, tuy nhign két qua md hinh wée
lugng dugc 14 khéng thay déi. Két qud trinh bay
ham phén ung va phén ra phuong sai & Hinh 2 va
Bang 3 duge dya trén két qué ciia mé hinh VAR céu
triic dé quy ma cac thir tr cic bién duge xép nhur
sau: toc dg ting GDP (RY), bién dai dién cho CSTK

Hinh 2: Hiam phin ing cia mé hinh VAR cAu tric dé quy chinh sach tién ¢ va chinh sach tii khéa

Respomoof 2Y o Shackd

Raspensa of RY 12 5hocke.

Respcie o RY 1 56 RepmsectRY to Shockt

T3 45 e T %

Resoorsa of RGO Skt Responsa ol RGO 1 Sheci2

Resparise of RGC & GFeadd

T b e e
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Response of IR 1o Shaci2

R

T8 8w

T34 5878w

(ty 1¢ tang GO, RGO), bién dai dién cho chinh sach
tidn 18 (ty 1¢ ting cung tién thue, RM2) vi 13i sude
thiue (ILR). Do vdy cic cil sbc Shockl, Shock2,
Shock3 vi Shockd4 cling 14 c4c sbc tuong img voi thir
tur cita cac bidn trong mé hinh.

Két qua phan tich ham phan tmg & Hinh 2 cho
théy CSTT c6 tac dong duong va cd ¥ nghia thing
k& dén GDP va manh nhit 1 vao quy thit 2 va quy
thir 3. Tuy nhién, nhimg tic d6ng nay khdng co ¥
nghia thong ke sau quy thit 3 va tit hin sau quy thit
9. CSTK cling ¢6 tic dong duong dén GDP, wy
nhién khéng cb ¥ nghia thong ké. Didu niy cho thdy
CSTT cé tac dong dén tang truong GDP manh hon

so vii CSTK.

Khi xem xét phan tmg cla cung tién v6i sde tai
khoa (hinh RM2 voi Shock2) cho Lhéy khi Chinh
phu ting chi tiéu co xu hudng lam cung tién ting
trong vong 4 quy. Con phén tmg cta chi tiéu Chinh
phit véi sée cung tin cho thiy khi cung tién ting
khozng sau 2 quy thi 1ic nay chi tiéu Chinh phi mdi
ting, tuy nhién ca hai phan rng nay déu khong o6 §
nghiia théng ké. Diéu nay cho thiy méi quan hé giia
thye thi CSTK va CSTT & Viét Nam mace du xét &
mét goc d§ ndo dé thi ¢o twong téc vdi nhau, uy
nhién qua phan tich tir ham phan img cho thiy viée
k&t hop CSTK va CSTT hiu nhw 14 rét yéu. Chink

Bing 3: Phan ra phirong sai ciia ting trwéng GDP

Period SE. RY RGO RM2 ILR
1 0003192 1000000 0000000 0000000  0.000000
0.00000)  (0.00000)  (0.00000)  {0.00000)
2 0003531 8207687 1261297 1609536 0 .S66471
(104147)  (441310)  (9.88736)  (2.83317)
4 0003854 7512163 1441678 2260715 0.829549
(11.6255)  (557170)  (11.1088) (321793
6 0003919 7401581 1504675 2321009 1169432
(125613)  (5.96072)  (11.7918)  (3.72443)
8 0003960 7374820 1510054 2338825  1.353504
(132598)  (621101)  (122999)  (3.85771)
10 0003972 7383475 1509769 2329799 1.357487
(13.6630)  (6.44087)  (12.5788)  (3.91877)

Cholesky Ordering: RY RGO RM2 ILR
Standard Errors: Monte Carlo (1000 repetitions)
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diéu nay d3 lam han ché tic ddng cua hai chinh sach
ndy khi can thiép vic nén kinh 8,

Ham phan img cia GDP d6i véi sbc 13 sudt cho
thiy cb quan hé &m, ruy nhién sc I3i sudt thc ddng
dén GDP dugc quan sét thiy kha yéu va khéng c6 §
nghia thng ké.

Phan ra phuong sai cua ting truong GDP theo
Cholesky & Bang 3 cho thdy phan lén phuong sai sai
50 dy bo ciia ting tredmg san lwong (GDP) ducc
gidi thich bai sbc caa ban thin no. Sée CSTT gidi
thich 16% su bién dong trong ting truémg GDP &
quy 2 véi mie ¥ nghia théng k& 5% va sau 46 ting
Ién trung binh khoing 23%. Séc CSTK chi giai
thich duge khoing hom 1% bién dong cia tang
truong GDP trong toan bd thoi ky quan sat. Tuong
t, 131 sudt cho vay cling chi giai thich cho su bidn
d4ng cia GDP la khoang hon 1%. Két qua phén ra
Cholesky phuong sai caa GDP cho théy phin lén
phurong sai sai s& dy bao cia ting treong san huong
(GDP) dugc giai thich chi yéu do bién dong cua
GDP va phin con lai duoc gidi thich théng qua
CSTT. Bidu niy cho thdy CSTT & Vigt Nam c6 hidu
qué twong dbi so vai CSTK trong thor gian qua.

Ghi chi:

5. Kt luan va kbuyén nghi

Dua trén ¥ tuong cla phuong trinh St Lowis, bai
viét di thuc hién ude luong theo mé hinh VAR chu
tritc d¢ quy dé danh gid tac ddng twong d6i CSTT va
CSTK dén ting truéng kinh té. Két qua woc lrong
duge tie mo hinh cho thiy, ca hai chinh sich déuco
anh mrdng duong 51 ting trudng, nhung CSTT thai
gian qua ¢6 anh hudng tuong d6i manh hon so véi
CSTK. Nghién ¢l nay di chi ra dvge mirc dé phan
img ciia GDP do soc CSTT va CSTK. CSTT cé anh
huong 61 GDP tong vong 3 quy {quy 2 ¢6 anh
hweng manh nhét), tir quf 4 ¢é anh huéng khéng
déng ké va s& tit din. CSTK co anh huréng ti GDP
k& tir quy 2 nhung rét nho va tit din tir quy 3. Trong
quy thir 2, sée CSTT c6 thé giai thich khoang 16%
su bién déng trong tang truéng GDP tong khi
CSTK chi khoang hon 1%.

Trong theri gian 64, ¢é phat huy hifu qui cua
CSTT vi CSTK trong diéu hanh kinh t& vi md,
Ngén hang Nha medc va Bd Tai chinh cén thie hién
t6t quy ché phdi hep trong quan 1y va dibu hanh
kinh té vi md, dac biét la cOng téc phén tich va du
bAo nhim thue hisn CSTT va CSTK di trude tir 1
dén 2 quy so véi nhimg bién dong kinh .03

1. Quy ché sb 9078/BKHET-NHNN-BTC-BCT v& Phé1 hop trong quan 1y va didu hanh kinh 1é vi md, ngay 2 thang

12 nim 2014
2. Xem Trén The Dar (2012b)

1 Thit tu cdc bién duge dit nhur vAy him ¥: (1) GDP khong tic dong lai déng thoi véi cde o sde tir cac bién khac

trong hé thong; (2) GO khéng tac dong lai ddng thin vai cac cu séc tir cac bién cung tién va lai sudt numg bi

tac dong boi cac sbc ciia cdc bién khac trong ha théng: (3) M2 thc déng déng than vél sbe tir cac bidn GDP, GO

nhung khéng bj tic ddng ddng thdi bai sdc cha cic bién con lai trong mé hinh; (4) 1 sudt cho vay thye (ILR)

tac dong ddng thoi 1¢i sée cua cic bién khic trong hé thing.
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