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Tém tit:

Nghién civu phdn tich co ché truyén dan ciia cdc cii séc kinh té vi mé Hoa Ky dén can cdn thanh todn ciia
Viét Nam bang dir liéu quy 201001-202504 va mé hinh ARDL-ECM. Kiém dinh Bounds xdc nhdn quan hé
dai han trong cd 3 mé hinh. Trong dai han, 1di sudt thiee va lam phdt Hoa Ky téc dong cing chiéu, ¢é ¥ nghia
thong ké dén tai khodn vang lai; 1di sudt thie Hoa Ky tac dong ngiege chiéu dén tdai khodn von-tai chinh. Tdc
dong lén cdn cdn thanh todn tong thé yéu hon, cho thdy sw bi trir gitta cdc cau phan doi ngoai. Trong ngdn
han, phan wng cua tai khoan vang lai va von-tai chinh chii yéu xudt hién véi do tré: hé sé hiéu chinh sai s
dm va cé y nghia trong ca 3 mé hinh, xdc nhdn diéu chinh vé can bang dai han. Két qua nhdan manh vai tro
cia kénh ldi sudt-dong von va sw phéi hop giita cdc cdu phan doi ngoqi trong hdp thu cii soc bén ngodi.
Tir khéa: cii séc kinh té vi mé, Hoa Ky, lai suat thue, lam phat, san luong thuc, can can thanh toadn,
ARDL-ECM

Transmission mechanisms of U.S. macroeconomic shocks to Vietnam’s balance
of payments: An ARDL approach

Abstract:

This study examines the transmission mechanisms through which U.S. macroeconomic shocks affect
Vietnam's balance of payments using quarterly data from 201001 to 202504 and an ARDL-ECM approach.
Bounds testing confirms the existence of long-run relationships in all three models. In the long run, the U.S.
real interest rate and inflation have positive and statistically significant effects on the current account, while
the U.S. real interest rate has a negative effect on the capital and financial account. The effects on the overall
balance of payments are weaker, suggesting offsetting movements among external-sector components. In the
short run, responses in the current account and the capital and financial account mainly occur with lags.
The negative and statistically significant error-correction coefficients in all three models confirm adjustment
toward long-run equilibrium. The findings highlight the importance of the interest rate—capital flow channel
and the interaction among external-sector components in absorbing external shocks.

Keywords: U.S. macroeconomic shocks, real interest rate, inflation, real output, balance of payments,
ARDL-ECM
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1. Pit van dé

Trong bdi canh hoi nhap kinh té va tai chinh qudc té, cac nén kinh t& méi néi chiu anh huong ngay cang
16n tir bién dong kinh té vi md bén ngoai. Thay ddi vé 14i suét, lam phat va hoat dong kinh té ciia Hoa Ky
c6 thé tac dong dén diéu kién tai chinh, dong von, ty gia va thuong mai.

Viét Nam c¢6 d6 md thuong mai cao va hdi nhap sau vao thi truong tai chinh quéc té. Giai doan 2021-
2023, lam phat Hoa Ky ting manh, thic diy Fed ning l4i sut quy lién bang 1én 5,25-5,50%, tao ap luc
1én dong von, ty gia va diéu kién tai chinh tai cac nén kinh t& mai ndi. Nam 2025, khi lam phat ha nhiét
va Fed chuyén sang néi 1ong, diéu kién qudc té tiép tuc thay doi (FRED, 2026).

Nghién ctru danh gia tac dong cua lai suat thyuc, lam phat va san luong thuyc Hoa Ky dén can can thanh
toan Viét Nam giai doan 2010Q1-2025Q4, sir dung ARDL-ECM dé phén biét tac dong ngan han va dai han.

2. Co s6 1y thuyét, nghién ctru thwe nghiém va phwong phap nghién ciru

2.1. Co sé' Iy thuyét

Khung 1y thuyét dira trén Mundell-Fleming, ngang gié 14i suat khong bao hiém (UIP) va ngang gié sirc
mua (PPP), nham giai thich co ché truyén dan cta ct sdc kinh té vi mé dén can can thanh toan.

Trong md hinh ciia Mundell (2001), nén kinh té m¢ duoc mé ta thong qua cin bang trén thi truong
hang hoa, tién té:

Y =C(Y - T) + 1(i) + NX(e,Y,Y*),

M/P=L(Y,i)

Va cong thire tinh can can thanh toan: BOP = [CA(Y.e) + KA(i - i*) + OM] - OFB =0

Trong do, Y va Y * 1a san lugng trong nudc va nudc ngoai; C la tiéu dung; T 1a thué; [ 1a dau tu; i vai* 1a
lai suét; NX la xuét khau rong; e la ty gia; M/P 1a cung tién thue; L(Y,1) 1a clu tién; CA va KA 1a tai khoan
vang lai, von va tai chinh; OM 12 13i va sai s6t; OFB 1a can cin bu dflp chinh thire; BOP 1a can can téng thé.

Mundell-Fleming cho théy, thay d6i diéu kién tai chinh quéc té 1am thay d6i chénh léch 14i suat va dong
vbn. Khi 13i suat Hoa Ky ting twong dbi, mic sinh loi ctia tai san bang d6 la My ting, 1am thay di phan
bd danh muc va gay ap luc 1én dong von, ty gia.

UIP b sung rang chénh 1éch 13i sut gin vai ky vong thay déi ty gia (Engel, 2014). C sbc 13i suat Hoa
Ky c6 thé truyén dan:

Ct séc 13i suat Hoa Ky — chénh léch 13i sudt — ky vong ty gia — dong vén quéc té — ty gia — can
can von va tai chinh (KA).

Keénh tai chinh lién két voi khu vuc thuc qua PPP (Dornbusch, 1985): Aln ¢, = &, — n*,, trong d6 e, la
ty gia danh nghia, m, va n*, 1a lam phat trong nudc va nudce ngoai. Chénh 1éch lam phat lam thay ddi gia
twong doi, anh hudng strc canh tranh xuat khau va nhu cau nhap khau.

Kénh lam phat dugc mo ta:

Cu sbc lam phat Hoa Ky — chénh léch gia — ty gia — gia tuong d6i — xuét nhap khau — tai khoan
vang lai (CA).

San lugng Hoa Ky phan anh cau bén ngoai déi v6i hang hoa va dich vu Viét Nam. Khi kinh té Hoa Ky
thay d6i, nhu cau nhap khau va xuit khau Viét Nam c6 thé thay d6i, anh hudng tai khoan véng lai.

3 kénh gdm: (i) 14i suat thuc — chénh léch 14i suat, dong von va ty gia; (ii) lam phat — chénh léch gia,
ty gid va thuong mai; (iii) san luong — cau hang héa va dich vu xuét khau.

Do d6, co ché truyén dan tong quat duge md ta:

C sbc kinh té vi m6 Hoa Ky — 14i sudt/chénh 1éch 13i suat va diéu kién ciu — dong vén va ty gia —
thuong mai — tai khoan vang lai va tai khoan vén - tai chinh — can can thanh toan Viét Nam.

Khung 1y thuyét 1 co so kiém dinh tac dong ngin han va dai han cua cac bién kinh té vi mo Hoa Ky
dén can can thanh toan bing ARDL-ECM.
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2.2. Nghién ciru thwe nghiém lién quan

Céc nghién ctru cho thay, ct sdc kinh té va chinh sach tir Hoa Ky tac dong dén cic nén kinh t& méi ndi
qua nhiéu kénh. Ascari et al. (2024) cho rang, ¢ sdc chudi cung tng toan ciu gop phan vao lam phat nim
2022 va nhan manh yéu cAu than trong trong diéu hanh tién té.

Nguyen The Khang et al. (2024) cho thay, chinh sach tai khoa tac dong dang ké dén tang truong Viét
Nam, nhdn manh vai tro cua chi tidu cong trong nén kinh té nhé va mé va kha nang hép thu ca sdc bén ngoai.

Ngb Hoang Thao Trang va Ngd An (2025) chi ra ct sbc thit chit tién t& Hoa Ky 1am 13i suat Viét Nam
ting ngin han trudc khi diéu chinh dai han, trong khi phan tng ty gia khong co ¥ nghia. Nguyén Thanh
Trung (2025) nhdn manh vai tro ctiia chénh 1éch 13i sudt va ty gia linh hoat trong han ché dong vbn chay ra.

Céc nghién ctru cung cip bang ching vé truyén dan ca sdc Hoa Ky dén thi truong tai chinh va kinh té
vi md Viét Nam. Tuy nhién, tac dong déng thoi cua 13i suét thuc, lam phat va san lugng Hoa Ky dén can
can thanh toan tong thé chua duoc lam rd; day 1a khoang tréng nghién ctru.

2.3. Dir liéu va Phwong phap nghién ciru

2.3.1. Dit liéu va bién nghién ciru

Dir liéu chudi thoi gian theo quy giai doan 2010Q1-2025Q4 dugc thu thap tir Federal Reserve, BEA,
IMF, World Bank, GSO va NHNN.

Do can can thanh toan tuan theo hach toan kép, téng giao dich dbi ngoai sau cac khoan tai trg luén can
bang (BOP = OB + OFB = 0). Nghién ciru ding can can tong thé (Overall Balance - OB) lam bién phy
thudc chinh vi phan anh thang du hoac tham hut trudc giao dich tai tro.

Bién phu thuéc gdm BOPVN, CA va KA; bién doc 1ap gom ldi suat thuc Hoa Ky (RIR*), lam phat
(INF*) va san lugng thuc (GDP*), tuong tng 3 kénh truyén dan.

Hinh 1. Dién bién BOP, CA va KA ciia Vigt Nam giai dogn 201001-202504
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Nguon: Tinh todn cia tdc gia tir IMF

BOP, CA va KA bién dong dang ké va khong hoan toan dong bién. Khac biét giita CA va KA goi ¥ co

ché bu trir, khién phan ung BOP tong thé c6 thé khac ting tai khoan. Nghién ciru vi vy udc lugng riéng
3 mo6 hinh ARDL.
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2.3.2. M6 hinh nghién ciru
M&bi quan hé giita BOPVN va cac ca séc Hoa Ky: BOPVNt = f(RIR*t, INF*t, GDP*t).
Céc cdu phan: CA = f(RIR*t, INF*t, GDP*t) va KA = f(RIR*t, INF*t, GDP*1).

Dang ARDL tdng quat:
)4 ql q2 q3

Y, =+ D oY, + Y BARIR*; + D Y AINF* + Y SAGDP*,, + g,
i=1 =1 k=0 1=0

Yt 1an luot 1a BOPVNt, CAt hodc KAt; RIR*t, INF*t va GDP*t 14 14i suat thuc, lam phat va san luong
thyc Hoa Ky. Cac d6 tré phan anh qua trinh truyén dan va diéu chinh.

2.3.3. Phwong phap woc luong

Nghién ciru sir dung ARDL, ECM va kiém dinh Bounds ctia Pesaran, Shin & Smith (2001). Quy trinh
gém kiém dinh tinh dung, chon do tré, Bounds test, udc luong dai han va ECM, sau do kiém dinh chan
doan va 6n dinh.

2.3.4. Gia thuyét nghién ciru

H1. Kénh 13i suit - dong von: Lai suat thuc Hoa Ky c6 tac dong dang ké dén can can thanh toan tong
thé ciia Viét Nam thong qua chénh 1éch 13i suat, dong von qudc té va ty gia:

RIR* — Déng véon — Cdn cin vén va tai chinh KA — BOPVN

H2. Kénh lam phat - Thuong mai: Lam phat Hoa Ky c6 tac dong dang ké dén can can thanh toan tong
thé ciia Viét Nam thong qua xuit nhap khiu, can cin ving lai:

INF* — Thwong mai — Can cdn vang lai CA — BOPVN

H3. Kénh san luong - cdu bén ngoai: San lugng Hoa Ky c6 tac dong dang ké dén BOPVN thong qua
ciu ddi v6i hang hoa va dich vu xuét khau, qua d6 anh hudng dén tai khoan vang lai:

GDP* — Cau xudt khdu — Cdn cin viang lai CA — BOPVN

ARDL-ECM kiém dinh cac moi quan hé va phan biét tac dong ngz‘in han, dai han cta tirng ct séc Hoa
Ky dén can can thanh toan.

3. Két qua nghién ctru

3.1. Tinh dieng, lwa chon dg tré va quan h¢ dai han

Bang 1. Thong ké mé ta va kiém dinh tinh dirng'

Bién Mean SD Min Max If\el\D/EI p-value | ADFA | p-value | I(d)
BOP | -1,162.69 | 3,939.39 | -9,259.88 | 15,598.54 | -3.06 0.0296 — — 1(0)
CA 2,177.59 |3,601.25| -4,571.00 | 13,159.00 | -1.327 | 0.6169 | -4.012 | 0.0014 | I(1)
KA 710.19 |3,368.20 | -6,908.12 | 13,873.06 | -2.966 | 0.0382 — — 1(0)
RIR* -1.16 2.23 -7.82 2.47 -2.278 | 0.1791 -3.46 0.0091 | I(1)
INF* 2.59 1.89 -0.11 8.59 -1.845 | 0.3581 | -3.354 | 0.0126 | I(1)
GDP* | 19,977.95 | 2,217.30 | 16,582.71 | 24,055.75 | 0.782 0.9913 | -4.486 | 0.0002 | I(1)

Nguon: Tinh todn cia tac gia tir div liéu IMF, FRED va BEA.

ADF cho thiy céc bién c¢6 béc tich hgp hdn hop 1(0) va I(1). BOP va KA dirng tai mirc 5%; CA, 13i suit

thuc, lam phat va san lugng thyc Hoa Ky dirng sau sai phan bac nhat. Khong bién 1(2), dap tng diéu kién

ARDL. Theo AIC, d6 tré t6i uu la (1,0,0,0) cho BOP, (1,4,4,3) cho CAva (3,2,2,1) cho KA. Bounds cho F

=8,998; 9,261 va 10,929, t = -5,721; -6,023 va -6,355 lan luot cho BOP, CA va KA. Tt ca vuot cén trén
1%, x4ac nhan quan hé dai han trong 3 mo6 hinh.
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3.2. Tac dong dai han

Bang 2. Két qua wéc hrgng ARDL-ECM?

Bién / chi tiéu BOP CA KA
Do tré ARDL (1,0,0,0) (1,4,4,3) (3,2,2,1)
Hé s6 dai han
RIR* 555.879 1,567.550*** -791.546***
INF* 1,464.774* 2,048.937*** -152.151
GDP* -0.549 -0.285 0.299
Hé sbé hiéu chinh sai s6 (ECT.,) -0.7295* -0.8424* -1.4582*
Hé sb ngan han c6 y nghia
ARIR*,, — -3,472.553* 3,973.201**
ARIR* . — -2,456.698** —
AINF*,, — -4,971.282%** 3,113.399*
AINF* — -3,275.200** —
AGDP*,, — -3.068** —
Quan hé dai han (Bounds test) Co*** Co*** Co**

Nguon: Tinh todn cua tac gia tir Stata 16.

Uéc luong cho thay, co ché truyén dan khac nhau giira cac ciu phan. Véi BOP, chi lam phat Hoa Ky
c6 hé sb duong, c6 ¥ nghia 10% (1.464,774; p = 0,065); 13i suét va san luong khong cé y nghia. CA: 1ai
suit thuc tac dong dwong ¢ 1% (1.567,550; p = 0,002) va lam phat tic dong duong & 1% (2.048,937; p
=0,001). KA: lai suat thuc tac dong am & 1% (—791,546; p = 0,007); lam phat va san lugng khong co
y nghia.

Ci sbc Hoa Ky khong truyén dan ddng nhat. Kénh 1ai suat rd nhit & KA, con CA nhay cam hon véi 13i
suat va lam phat. Huéng tac dong trai chiéu giira CA va KA lam yéu tac dong 1én BOP.

3.3. Dng thdi ngin han va kiém dinh chin dodn

Heé s hiéu chinh sai s6 déu am va c6 ¥ nghia 1%: -0,7295 (BOP), -0,8424 (CA), -1,4582 (KA), xac
nhén diéu chinh vé can bang dai han. KA c6 tri tuyét dbi 16n hon 1, ham ¥ overshooting. Tac dong ngin
han cua 13i suit va lam phat chu yéu xuét hién voi d6 tré, nhat 1a & CA va KA.

Breusch-Godfrey khong cho thay tu twong quan. Kiém dinh phuong sai thay doi khong phat hién van
dé & CA va KA; véi BOP, p = 0,0962 chua di bac bé phuong sai khong doi ¢ 5%, di ¢6 dau hiéu yéu &
10%. CUSUM va CUSUMSQ xac nhan moé hinh on dinh.

3.4. Théo ludn két qua

Ct sbc kinh t& vi mdé Hoa Ky truyén din cha yéu qua cac cdu phan can cin thanh toan thay vi tao phan
g dong nhat & BOP. Tac dong 4m, c6 ¥ nghia cta lai suat thuc Hoa Ky 1én KA phu hop véi kénh 1ai
suat-dong von trong Mundell-Fleming va UIP: diéu kién tai chinh Hoa Ky thay di mtc sinh lgi twong dbi
cua tai san va gy ap luc 1én dong vén.

Tac dong duong cua lai suét thuc va lam phat Hoa Ky lén CA cho théy khu vue ddi ngoai thuc phan
g vai diéu kién tai chinh va gia qudc té. Do khong dwa ty gia, xuat khau va nhap khau truc tiép vao mo
hinh, nghién ctru chua x4c dinh riéng cac mit xich cta kénh thuong mai; két qua 1a bang ching phu hop
v6i co ché 1y thuyét, khong phai bang chtng tryc tiép vé nhan qua.

Lai suat Hoa Ky tac dong trai chiéu 1én CA va KA, gbp phan giai thich phan ting yéu ctia BOP. Chi xem
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xét BOP ¢6 thé bo qua diéu chinh giira cac tai khoan; chinh sach émg ph6 can quan tdm ddng thoi dong
von, ty gia va nén tang ddi ngoai.

4. Két ludn

Nghién ciru str dung dir liéu quy 2010Q1-2025Q4 va ARDL-ECM dé phan tich truyén dan cua 13i suat
thuc, lam phat va san lugng Hoa Ky dén can can thanh toan Viét Nam. Bounds x4c nhan quan h¢ dai han
trong BOP, CA va KA, nhung mirc d6 truyén din khac nhau. Lai suat thuc Hoa Ky c6 bang chtng rd nhat
d6i voi KA; 1ai suat va lam phat c6 quan hé dai han cé y nghia voi CA. Hudng tac dong khac nhau lam
phan tng BOP yéu hon.

V& chinh sach, Viét Nam can theo ddi diéu kién tai chinh Hoa Ky, nhat 1a khi Fed diéu chinh 13i suét
nhanh. Ty gia linh hoat, cung ¢ du trit ngoai hdi va ting kha nang hap thu bién dong dong von c6 thé giam
tac dong ngan han. Duy tri CA va nang stc canh tranh xuat khiu ciing ting kha ning chng chiu. Nghién
ctru tiép theo c6 thé mo rong ARDL dé kiém dinh truc tiép ty gia, dong vén va thuong mai m
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