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Tom tat: 

Chinh sdch tien te (CSTT) vd chinh sdch tdi khoa (CSTK) Id hai chinh sdch dgc biet quan trgng 
trong diiu hdnh Hnh ti. Tuy nhiin, hieu qud tuang doi cua hai chinh sdch ndy vdn Id chu di dugc 
bdn lugn nhieu a cd khia cgnh ly thuyet vd thuc te. Bdi viet ndy ddnh gid tdc dgng tuang doi ciia 
CSTT vd CSTK din tdng tru&ng kinh te & Viet Nam th&i ky 2001-2014 theo each tiip can VAR 
cdu true de quy. Kit qud tir phdn tich hdm phdn Ong vd phdn ra phuang sai cho thdy CSTT co 
dnh hu&ng tuang doi mgnh han so v&i CSTK trong dieu tiit tdng tru&ng. 
Tu khoa: Chinh sach tign te, chinh sach tai khoa, hieu qua tuong doi 

Assessing the relative impact of flscal and monetary policies on economic growth 

Abstract: 

Monetary and fiscal policies are used as major tools for macroeconomic management. The rela­
tive 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 
stimulating the real output. 
Keywords: Monetary policy; fiscal policy; relative effectiveness. 

1. Gidi thieu ttgn y tudng cua phuang ttinh St Louis, da thyc hien 

Nam 2014, tang ttudng kinh tg dgt 5,98% trong "^^^ iLtgng theo mo hinh VAR cdu ttiic d? quy ttong 

khi ty lg lam phat binh quan nam la 4,09%. Kgt qua viec phan tich sy kgt hpp CSTT va CSTK. Dg dat 

do CO dugc la nhd hang logt cac giai phap kinh tg vT dugc myc tigu nghign ciiu, bai vigt, ngoai phdn gidi 

mo da dugc thuc hien ttong thdi gian qua, ttong do thieu va kgt luan, se dugc cau tnic thanh ba ngi dung 

CO chinh sach tign te (CSTT) va chinh sach tai khoa chinh. Thu nhat, bai vigt tong quan vdn tdt vg thuc 

(CSTK). Tuy nhign, tam quan ttpng cung nhu ttang tang trudng kinh tg Viet Nam thdi gian qua. 

nhimg tac dpng cua CSTK va CSTT dgn tang Phan thit hai tong quan cac nghien ciiu danh gia tac 

tnrdng lgi khong hoan toan giong nhau. dpng ttiang d6i ciia CSTT va CSTK. Phan thir ba 

Dg nhgn bigt ro chinh sach nao co tac dpng mgnh udc lugng tac dgng tuong doi ciia CSTT va CSTK 

hem dgn tang trudng kinh tg, nghien ciru nay, dua dgn tang trudng GDP thdi ky tir quy I nam 2001 dgn 
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quy 4 nam 2014. 

2. Thuc trang tang trudng kinh t§ thffi ky 

2000-2014 

Mac dil toe do tang t5ng san phdm ttong nudc 
(GDP) binh quan thdi ky 2000-2010 dat khoang 
7,2%/nam, ttiy nhign, ttong 3 nam 2008, 2009 va 
2010, do anh hudng ciia cugc khimg hoang tai chinh 
toan cdu, ty le tang trucmg binh quan chi d miic 
6,11%, thdp hon khoang 1,1 diem % so vdi ty le 
tang binh quan thdi ky 2000-2010. 

Tli nam 2011 ddn nay, thong qua cac bien phap 
ddng bg vdi muc tigu uu tign la on dinh kinh tg vT 
mo, ty le lam phat da giam manh, nhung dong thdi 
tang ttirdng kinh tg ciing da giam dang ke so vdi 
thdi ky trudc. Ty le tang trudng binh quan 4 nam 
2011-2014 chi con 5,58%, thdp hon 1,62 didm % so 
vdi trung binh thdi ky 2000-2010. Tuy nhign, neu 
xet thay d6i tang trudng kinh tg theo qui, giai doan 
2011-2014 ciing co nhung qui co ty le tang ttirdng 
dgt han 6%. Dgn qui 4 nam 2014, ty le tang trudng 
kinh tg dat cao nhdt 6,96%, danh ddu su phuc hoi 
kinh te sau anh hudng ciia khung hoang tai chinh 
toan cdu nam 2007-2009. 

Dg dat dupc muc tigu tang trudng kinh le hang 
nam, CSTT va CSTK thdi gian qua da dugc thuc thi 
ngay cang Hnh hoat va timg budc co sy ph6i hgp 
ttong viec xay dung ke hoach va digu hanh. Sy phoi 
hgp nay dugc thg hien ttong "Quy chg vg ph6i hgp 
cong tac va trao doi thong tin" giita Ngan hang Nha 
nudc va Bo Tai chinh va "Quy chg phoi hgp ttong 
quan ly va dieu hanh kinh tg vT mo" giua bon co 
quan (Bp Kg hoach va Dau tu, Bp Tai chinh, Bp 
Cong thuong va Ngan hang Nha nudc).' Tuy nhign, 
trgn thuc te do cac khoan thu, chi ciia Chinh phu 
khong dg dang co thg digu chinh ngay khi ngn kinh 
tg gap bign dpng, ngn ttong qua trinh thuc hien, mac 
dli CSTK cung thuc hien ndi long khi nen kinh te 
suy giam tang ttirdng nhu cuoi nam 2009 va thyc 
hien that chat vao nam 2011 nhung tinh linh hogt 
van thap han so vdi CSTT. Doi vdi Ngan hang Nha 
nudc, nhitng cong cu cua CSTT da thyc hien dieu 
chinh linh hoat hon nham giam thieu nhung bat on 
kinh tg. 

Thyc tign dieu hanh kinh tg vT mo nhung nam gan 
day cho thay muc tieu tang trudng hang nam da 
khong dat dugc ke hoach dg ra. Mpt trong nhiing 
nguygn nhan ddn den kgt qua nay la hien vdn chua 

CO rapt the chg ket hgp cy thg giua hai ca quan dieu 
hanh chinh sach ngn da han chg hieu qua tac dpng 
dgn ngn kinh tg cua CSTT va CSTK. Dg gop phdn 
xac dinh dugc thdi gian tac dpng, dp ldn tac dpng 
ciia CSTT va CSTK den tang ttirdng kinh te d Viet 
Nam thdi gian qua, viec phan tich dinh lugng nhiing 
npi dung nay la cdn thigt. 

3. Tong quan eac nghien ciru vg tac dong eua 
chinh sach tien tf va chinh sach tai kh6a den tang 
trudng kinh te 

Tac dgng cua CSTK va CSTT dgn tang trudng 
kinh tg la mfit trong nhiing chu dg nhan dugc quan 
tam Idn ciia cac nha kinh tg. Mac dii, da co nhieu 
nghign ciru dugc thuc hien d ca cac nudc phat ttien 
va dang phat ttien nhdm xem xet tac dgng tuang ddi 
cua CSTK va CSTT ddn tang ttudng kinh tg, ttiy 
nhign cac kgt qua nghien cuu cho thay viec danh gia 
tac dgng tucmg d6i ciia hai chinh sach nay dgn tang 
trudng kinh tg la khong dong nhat. 

Cac nghign ciiu co kgt qua CSTT anh huang 
tucmg d6i manh hon CSTK khong chi dugc tim thdy 
doi vdi nhiing nen kinh tg co tinh thi trudng cao nhu 
My, Anh, Canada, Nhgt, Phap, Due (Andersen va 
Jordan, 1968; Batten va Hafer, 1983; Senbet, 
201!;...) ma ca d nhiing ndn kinh tg dang phat trien 
ciing CO kgt luan tucmg ty, nhu ttong cac nghien cihi 
cua Ajayi (1974), Ajisafe va Folorunso (2002) cho 
Nigeria, nghign ciiu ciia Ali, Irum va Ali (2008) 
thuc hien cho 4 nudc Nam A (Pakistan, An do, Sri 
Lanka va Bangladesh). 

Mgt so nghien cihi cho kgt qua CSTK co anh 
hudng manh han CSTT nhu nghign ciiu cua 
Chowdhury (1986) doi vdi nen kinh tg Bangladesh, 
Olaloye va Ikhide (1995) nghign ciiu ttong trucmg 
hgp Nigeria, Enache (2009) d6i vdi Romania,... 

d Viet Nam, tir cu6i thap nign 1990, nghign ciiu 
vg tac dgng cua CSTT va CSTK da dupc nhidu nha 
kinh tg va cac ca quan quan ly quan tam, dac bi?t 
ttong boi canh nhiing nam gan day khi kinh tg Vi?t 
Nam va cac nudc tren thg gidi dang chiu anh hudng 
khong nho cua cugc khung hoang tai chinh loan cau. 
Tuy nhign, cac nghien ciiu trong thai gian qua chit 
ygu la nham dua ra nhirag dinh hudng ca ban ttong 
viec thyc thi cac chinh sdch, nhu nghien ciru ciia Vo 
Tri Thanh (2012), Bui Tdt Thdng (2012). Dao Minh 
Til (2012)... hay t6ng kdt vigc thuc thi CSTT va 
CSTK nhu nghien ciiu cua To Ngoc Hung (2012), 
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Duong Thu Huong (2012), nhom nghign ciiu cua 
Uy ban Giam sat Tai chinh Qudc gia (2012). Mpt s6 
nghign ciiu khac cung da c6 gang dua ra nguygn tdc 
dam bao higu qua ttong viec thuc thi ph6i hgp 
CSTT va CSTK, nhung lai chua chi ra dugc tac 
dpng tuong doi ciia cac chinh sach nay ttong digu 
tidt kinh te, hoac nghign ciiu CSTK va CSTT hudng 
theo muc tigu nhat dinh nhu Iam phat muc tigu. Vdi 
muc tigu on dinh vT mo thi c6 nghign ciiu ciia 
Nguyen Thuy Linh (2012), Trdn Thg Dat (2012a), 
Bui Tat Thdng (2013),... Mgt so nghign ciru da budc 
ddu danh gia tdm quan trgng ciia CSTK va CSTT 
dudi goc do phan tich th6ng kg nhu nghien ciru cua 
D 5 Khdc Hudng va To Trung Thanh (2014), 
Nguygn Thi Kim Thanh (2013), va Dao Minh Tu 
(2013). 

Cac nghign ciiu djnh lupng d Viet Nam con kha 
khiem ton va chu ygu chi nghign ciru tac dpng rigng 
le ciia timg chinh sach nhu nghien cuu cua Pham 
Thg Anh (2009) phan tich co cau chi tigu cua chinh 
phu va tang trudng kinh tg d Viet Nam. Nghign ciiu 
cua Dang Huygn Linh (2010) mo phong tac dgng 
ciia chinh sach kich cau ciia chinh phu thong qua mo 
hinh kinh tg lugng. Con d6i vdi CSTT, co thg ke dgn 
cac nghign ciiu cua Ha Quynh Hoa (2008), Tran Thg 
Dat va Ha Quynh Hoa (2010) danh gia hieu qua cua 
CSTT thong qua hoi quy ham cau tign bang mo hinh 
VAR va VECM. Nghign cuu cua Bui Duy Phii 
(2009) CO phan tich dinh lupng ve tac dpng cua 
CSTT tdi mpt so bign so vT mo cua Viet Nam. Gan 
day CO nghign ciiu djnh lugng vg "Phoi hgp giiia 
chinh sach tidn te va chinh sach tai khoa dg digu 
hanh kinh tg vT mo ttong giai doan tii nay dgn nam 
2015"^ da sit dung each udc lugng cac phuong trinh 
rdi rgc dg tim do doc cua dudng IS va LM trong viec 
xac dinh phuang an phdi hgp giiia CSTT va CSTK 
nham dat duac muc tigu tang trudng va lam phat ma 
Chinh phu dgt ra nhung chua lam rd dugc tac dgng 
tuong doi cua hai chinh sach nay. 

Nhu vay, co the noi viec nghien ciiu lugng hda 
tac dgng cua CSTT va CSTK d Viet Nam hien chua 
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nhieu va chua co nghign ciiu nao chi ra dugc chinh 
sach nao ttong hai chinh sach trgn c6 tac dgng manh 
hon va nhanh han trong dieu tigt tang trudng d Viet 
Nam. 

4. Mo hinh danh gia tac ddng tuang ddi ciia 
chinh sach tien te va chinh sach tai khoa den tang 
trudng kinh te cua Viet Nam 

4.1. Mo td so lieu 

Dir lieu sit dyng ttong nghign ciru nay duoc thu 
thgp tir nguon ciia Quy tign te Quoc te, Tong cue 
Thong kg, Ngan hang Nha Nudc Viet Nam, thdi ky 
2001Q1 ddn 20I4Q4, vdi tdng s6 56 quan sat cho 
mSi bign. Cac bien dugc sir dyng trong nghign cihi 
gom c6: GDP thyc la gia tti cua long san pham ttong 
nudc dugc tinh theo gia so sanh nam 2010; Cung 
tign thyc (M2) dgi dien cho chinh sach tign te va 
dugc tinh bang each chia cung tign danh nghTa cho 
chi so giam phat GDP; Tigu diing cuoi cimg cua 
Chinh phil (GO) hay ggi la chi tigu Chinh phii dgi 
dien cho CSTK va dupc tinh theo gia so sanh nam 
2010 bang each lay gia tri tigu diing cuoi ciing ciia 
Chinh phli theo gia thuc te chia cho chi so giam phat 
GDP; Lai suat cho vay thyc (ILR) dupc tinh bang 
each lay lai suat cho vay trir di ty le lam phat ky 
vgng (%). Ngoai bign lai suat cho vay thyc, cac bign 
con lai deu dupc khu tinh vu miia theo phuong phap 
TRAMO/SEATS. 

4.2. Chi dinh mo hinh 

Nghign ciiu nay dya vao y tudng ciia phuang 
trinh Sl Louis ve danh gia hieu qua tuong doi ciia 
CSTK va CSTT. Tuy nhign, dg khac phuc cac hgn 
chg cua each tigp can phuang trinh 5/ Louis, nghign 
cim nay khong sir dung tigp can phuong trinh don 
ma sir dung mo hinh VAR dg giai quygt quan he npi 
sinh giiia cac bign trong mo hinh. Dong thdi, de giai 
quygt van de thidu bign, bign lai sudt se duoc dua 
thgm vao Cling vdi cac bign da dugc xac djnh ttong 
phuang trinh St Louis. Do do, mo hinh VAR cau tnic 
(Senbet, 2011) xem xet tac dgng cua soc CSTK va 
CSTT CO the dugc mo ta thong qua he thong phuang 
trinh dudi dang ma tran nhu cong thiic I. 

(1) 

B,, 

B,._ 

B„ 

Bn 

B„ 

B„ 

5,4 

Bl, 

B„ 

BM 

'GDP,^, 

Ml,_, 

im,_, 

+ 

^CDPr 

_ ^llttl . 

S62I7thdng 7/2015 kinli leJ'hat trien 



Viet Igi cac ma ttgn dudi dgng tong quat ta dugc: 

Bx,= r„ + r,x,.i + £, (2) 

Gia Sli tdn tgi ma tt^n nghich dao ciia ma ttgn B 
thi phuang ttinh (2) sau khi nhan thgm ma tt^ B ' 
vao ca 2 vg ta dupc: 

B'BX, = B'FO + B-'r, X,., + B'E, ^̂ ^ 

Phuang trinh (3) co thd vidt nit ggn dudi dang 

nhu sau: 

A',= ao+^/X. , + e, (4) 

Trong d6: a^^ B-'G„; A,^ B-'Gf, e,= B' e;, B-'.B=I 

Trong do: a^ B'FQ : A,. B-'F, ; e,. B' £,; B\B^I 

Nhu vgy, phucmg trinh (4) la mo hinh VAR rut 
gpn bac I, s6 hang sai s6 d vecto cot e^ trong mo 
hinh VAR nit gpn bao gdm cac sdc cdu tnic Tuy 
nhign, cac nhigu cua mo hinh riit ggn nay thudng la 
tuang quan vdi nhau, vi vay cdn chuyen dang mo 
hinh nit ggn thanh dang mo hinh cau triic. Digu nay 
dugc thyc hien bdng each nhan vao phia trai ca 2 vg 
ciia phuang tiinh (4) vdi mgt ma ttgn vuong kxk 
khong suy bien A^. 

AoX, = Aoao+AoA,X,.,+AoB''s, (5) 

Trong do fle,= A^^ cho bidt moi quan he giiia 
nhieu cdu tnic e^ va nhigu ciia mo hinh nit gpn ê . Ma 
ttgn Ag cho bidt moi quan he ddng thdi giiia cac bign 
ttong vector X,. Dgng mo hinh cdu tnic nay thudng 
dugc bigt vdi tgn ggi la mo hinh AB (Lutkepohl, 
2005). Tuy nhign, tiiy thugc vao viec xac dinh cac 
rang bupe khac nhau doi vdi cac tham so cua ma 
ttgn Ag va B ma co cac tidp can khac nhau ttong 
nghign ciiu thyc nghiem. Trong do co tigp can VAR 
dg quy cua Sims (1980), each tigp VAR cau trite ciia 

Blanchard va Perotti (2002) va each tiep can rang 
bugc ddu hieu ciia Uhlig (2005). 

Nghign ciiu nay su dung each tigp can VAR cau 
tnic dg quy dd phan tich cac soc cua CSTK va CSTT 
ddn tang trudng san lugng. Theo each tigp can nay 
thi ma trgn B la ma ttgn don vj cap k va ma ttgn A^ 
la ma ttan tam giac dudi. Dong thdi, thit ty ciia cac 
bien se dupc sdp xdp ttong mo hinh VAR phy thugc 
vao vigc xem xet tac dgng dong thdi ciia cac bign d6 
ddn cac bign khac trong he thong. 

Dd danh gia tac dgng tuang ddi ciia CSTK va 
CSTT, ca hai chinh sach nay cimg dugc dua vao mo 
hinh (thong qua bidn GO va M2). Sau do thuc hien 
vi?c phan tich phan img ciia hai chinh sach vdi cac 
sdc khac trong h? thdng. Nhu vay, mdi quan hg cua 
cac nhidu dudi dgng nit ggn va dgng cdu tnic ttong 
mo hmh VAR kdt hgp ca hai chinh sach se dugc 
bidu didn nhu dudi day: 
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Cac bidn trong mo hinh nay dugc sap xgp theo 
thir ty ldn lugt la GDP, GO, M2 va ILR. Thir ty c4c 
bidn dupc xac dinh nhu vay la dya trgn ca so ly 
thuygt kinh tg va gia dinh cua mo hinh ciing nhu 
myc tigu cua nghign curu la danh gia tac dgng ciia 
CSTK va CSTT ddn GDR' 

4.3. Ket qud u&c lugng 

Trudc khi thuc hien udc luong mo hinh VAR, cac 
bign ttong mo hinh dugc thuc hign kigm djnh 
nghiem don vi hay kigm dinh tinh dimg ciia chuoi 
so lieu (Bang 1). Kgt qua kigm dinh Augmented 
Dickey-Fuller cho thay cac bien deu dimg d sai 
phan bac 1 vdi miic y nghia thong kg \%. 

Muc tigu ciia nghign ciiu nay la tap trung vao vi?c 

Bang 1: Ket qua Idem dinh ngliiem dom vi 

Bien so 

LNGO 
LNM2 
ILR 
LNY 
ALNGO 
ALNM2 
41LR 
ALNY 

Thong ke Augmented Dickey-Fuller 
CO diem chan 

Thong ke t Xac suat 
-1211837 0.6632 
-1.142564 0 6926 
-3.158197 0.0286 
-2.552783 0.1090 
-5.605441 0.0000 
-5.575523 0 0000 
-6.580234 0.0000 
-5.725893 0.0000 

diem chan 
Thong ke t 
-0.817210 
-1.366242 
-3.287708 
-0.534011 
-5.654440 
-5 560915 
-6.533547 
-6.301118 

va xu huong 
Xac suat 
0.9575 
0.8599 
0.0801 
0.9789 
0.0001 
0.0001 
0.0000 
0.0000 
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Bang 2: Xae dinh tre toi uu ciia mo hinh VAR 

LogL LR FPE HQ 

0 339.5690 NA 2.16e-ll 
1 3652319 42.94599 1.47e-ll 
2 393 5535 42.77143* 9.17e-l2* 
3 409.9360 22.06618 9.57e-12 

-13 20690 -12.58916* -12.97253 
-13.60130 -12.36583 -13.13256 
-14.10423 -12.25101 -13.40112* 

Ghi chu: (*) Bdc tre dugc chpn iheo cdc him dinh (mucy ngliia thong ke 5%) 
Nguon. Kit qud tinh todn dupc tu mo hinh 

Hinh 1: KiSm dinh tinh on dmh cua mo hmh VAR 

danh gia soc ciia CSTK va CSTT de xem xet vai tto 
tuong doi cua hai chinh sach nay dgn tang trudng 
GDP thong qua phan tich ham phan img IRFs 
(impulse response functions) va phan ra phuang sai 
VDCs (variance decompositions) nen se khong udc 
lupng moi quan he dai han, tiic la van de dong tich 

hgp se khong dugc de cap tdi. Dong thdi, cac bien 
ttong mo hinh VAR cau trite se dupc bien doi dudi 
dang ty le tang. 

Tmdc khi thyc hien udc lupng, cac kigm dinh ve 
dg dai tte va kigm dinh tinh on dinh ciia mo hinh da 
dupc thuc hien. Dya vao tigu chuan AIC (Bang 2), 
dp dai ciia tte dugc xac dinh cho thay mo hinh VAR 
cau tnic CSTK va CSTT la 3 tte. Kgt qua kiem dinh 
ciing cho thay mo hinh dam bao tinh on dinh (Hinh 
1) vi cac nghiem cua phuang trinh dac tnmg dgu 
nam ttong dudng tron don vi. 

Dg kigm dmh tinh viing ciia mo hinh udc lugng 
dugc, 2 bign dai dien cho CSTK va CSTT da dupc 
thyc hien thay doi vi tti cho nhau ttong mo hinh 
VAR cau tnic de quy, tuy nhign kgt qua mo hinh udc 
lugng dupc la khong thay doi. Ket qua ttinh bay 
ham phan img va phan ra phuang sai d Hinh 2 va 
Bang 3 dupc dya ttgn kgt qua cua mo hinh VAR cau 
tnic de quy ma cac thir ty cac bign dupc xgp nhu 
sau: tdc do tang GDP (RY), bidn dai dien cho CSTK 

Hinh 2: Ham phan irng cua md hinh VAR cau triic de quy chinh sach tiln te va chinh sach tai khoa 
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(ty I? tang GO, RGO), bign dai dien cho chinh sach 
tidn tg (ty le tang cung tign thuc, RM2) va lai suat 
thuc (ILR). Do vay cac cii soc Shockl, Shock2, 
Shock3 va Shock4 ciing la cac soc tuong iing vdi thii 
ty ciia cac bign ttong mo hinh. 

Kgt qua phan tich ham phan iing d Hinh 2 cho 
thity CSTT co tac dgng duang va co y nghia thong 
kg dgn GDP va manh nhat la vao quy thii 2 va quy 
thli 3. Tuy nhign, nhirng tac dgng nay khong c6 y 
nghia thong kg sau quy thit 3 va tat han sau quy thit 
9. CSTK cung co tac dgng duong dgn GDP, tuy 
nhign khong co y nghia thong kg. Dieu nay cho thay 
CSTT CO tac dgng den tang trudng GDP manh hon 

so vdi CSTK. 

Khi xem xet phan iing ciia cung tign vdi sdc tai 
khoa (hinh RM2 v&i Shock2) cho thdy khi Chinh 
phli tang chi tieu c6 xu hudng lam cung tidn tang 
trong vong 4 quy. Con phan img ciia chi tieu Chinh 
phil vdi soc cung tien cho thay khi cung tien tang 
khoang sau 2 quy thi liic nay chi tigu Chinh phu mcri 
tang, tuy nhign ca hai phan iing nay dgu khong co y 
nghTa thdng ke. Digu nay cho thdy moi quan he gifta 
thyc thi CSTK va CSTT d Viet Nam mac dii xet a 
mpt goc dp nao do thi co tuang tac vdi nhau, tuy 
nhign qua phan tich tii ham phan iing cho thay viec 
kdt hop CSTK va CSTT hdu nhu la rdt ydu. Chinh 

Bang 3: Phan ra phirong sai ciia tang trirdng GDP 

100.0000 

(0.00000) 

82.07687 

(10.4147) 

75.12163 

(11.6255) 

74.11581 

(12.5613) 

73.74820 

(13.2598) 

73.83475 

(13.6630) 

t o o RM2 ILR 

0 000000 
(0.00000) 

1 261297 

(4.41310) 

1.441678 

(5.57170) 

1.504675 

(5.96072) 

1.510054 

(621101) 

1 509769 

(6.44087) 

arlo (1000 repetitions) 

0.000000 

(0.00000) 

16 09536 

(9.88736) 

22.60715 

(11.1088) 

23.21009 

(11.7918) 

23.38825 

(12.2999) 
2329799 

(12.5788) 

0.000000 

(0.00000) 

0 566471 

(2.83317) 

0.829549 

(321793) 

1.169432 

(3.72443) 

1.353504 

(3.85771) 

1.357487 

(3.91877) 
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digu nay da lam hgn chd tac dgng cua hai chinh sach 
nay khi can thiep vao ngn kinh tg. 

Ham phan img cua GDP doi vdi soc lai suat cho 
thay CO quan he am, tuy nhien sdc lai suat tac dpng 
dgn GDP dugc quan sat thay kha ygu va khong co y 
nghla thong kg. 

Phan ra phuong sai cua tang ttirdng GDP theo 
Cholesky d Bang 3 cho thay phan Idn phuang sai sai 
so du bao ciia tang trudng san luang (GDP) dugc 
giai thich bdi soc cua ban than no. Soc CSTT giai 
thich 16% sy bidn dgng trong tang trudng GDP d 
quy 2 vdi miic y nghia thong kg 5% va sau do tang 
len trung binh khoang 23%. S6c CSTK chi giai 
thich dugc klioang hon 1% bign dpng cua tang 
trudng GDP trong toan bp thdi ky quan sat. Tuang 

5. Kdt luan va khuygn nghi 

Dya ttgn y tudng ciia phuang trinh St Louis, bai 
viet da thyc hien udc lugng theo mo hinh VAR can 
tnic de quy dg danh gia tac dgng tuong doi CSTT va 
CSTK ddn tang ttirdng kinh td. Kdt qua udc luong 
dugc tir mo hinh cho thay, ca hai chinh sach dgu co 
anh hudng duong tdi tang trudng, nhung CSTT thdi 
gian qua co anh hudng tuong doi manh hon so vdi 
CSTK. Nghign cuu nay da chi ra duoc miic dp phan 
ung cua GDP do sdc CSTT va CSTK. CSTT co anh 
hudng tdi GDP ttong vong 3 quy (quy 2 co anh 
hudng mgnh nhit), tir quy 4 co anh hudng khong 
dang kg va se tdt ddn. CSTK c6 anh hudng tdi GDP 
kg tu quy 2 nhung rat nho va tat dan tir quy 3. Trong 
quy thli 2, soc CSTT c6 the giai thich khoang 16% 
su bign dgng ttong tang trudng GDP ttong khi 

ttl, lai suat cho vay cung chi giai thich cho sy bien CSTK chi khoang hon 1%. 
dgng cua GDP la khoang han 1%. Ket qua phan ra 
Cholesky phuong sai ciia GDP cho thay phan ldn 
phuang sai sai so du bao ciia tang trudng san lugng 
(GDP) dugc giai thich chii ygu do bign dgng ciia 
GDP va phan con lai dupc giai thich thong qua 
CSTT. Dieu nay cho thay CSTT d Viet Nam co hieu 
qua tuong doi so vdi CSTK ttong thdi gian qua. 

Trong thdi gian tdi, de phat huy hieu qua ciia 
CSTT va CSTK trong digu hanh kinh tg vT mo, 
Ngan hang Nha nudc va Bp Tai chinh can thyc hien 
tot quy chg phoi hgp trong quan ly va dieu hanh 
kinh tg vT mo, dac biet la cong tac phan tich va du 
bao nhdm thyc hien CSTT va CSTK di trudc tir 1 
dgn 2 quy so vdi nhiing bien dgng kinh tg.G 

Ghi chii: 

1. Quy chd sd 9078/BKHDT-NHNN-BTC-BCT vd Phdi hgp trong quan ly va didu hanh kinh td vi mo, ngay 2 thang 
12 nam 2014 

2. Xem Trdn Thg E)at (2012b) 

1 Thir ty cac bidn dugc dgt nhu vay ham y: (1) GDP khong tac dong lgi dong thdi voi cac cu soc tu cac bien khac 
trong he thdng; (2) GO khong tac dong lai ddng thui vdi cac cii soc tu cac bien cung tien va lai suat nhung bj 
tac dong bdi cac sdc ciia cac bien khac ttong he thong; (3) M2 tac dgng dong thai vdi soc tir cac bien GDP, GO 
nhung khong bi tac dgng ddng thdi boi soc cua cac bien con lai ttong rao hinh; (4) lai suat cho vay thuc (ILR) 
tac dgng dong thdi tdi soc ciia cac bien khac Uong he thong. 
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