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Chinh sach tran lai suat tién gli ngoai té va

muc do do la hda nén kinh té tai

Pham Thi Hoang Anh
Nguyén Thi Chién

Ngay nhan: 15/08/2017 Ngay nhan ban stia: 21/08/2017 Ngay

Nghién ciru nham danh gid tac déng cia viéc dp dung tran ldi
sudt tién guri d6 la Mi (USD) téi chi sé dé la héa ciing nhu cdc
nhan té anh hwéng dén mirc do dé la héa tai Viét Nam. Théng
qua mé hinh VAR, nghién ciru da cung cdp bang chirng thuc
nghiém cho thdy ap tran ldi sudt doi véi tién giri ngoai té ¢ mire
thd'p hoac bcing 0 cong voi chénh léch lai sudt noi té- ngoai té
du 16n la nhitng nhdn té quan trong giup giam thiéu tinh trang
dé la héa tai Viét Nam. Bén canh dé, cdac bién sé khdac nhw lam
phat, mirc dé mat gia ciia ndi té, quy mé dw trit ngoai hoi ciing
cho thdy cé anh hwéng kha Ién dén tam 1y ndm gitk tdi san ngoai
té, va qua dé anh hudng dén mirc d6 dé la héa nén kinh té.

Tir khéa: Tran 1di sudt, tién givi ngoai té, dé la héa, mé hinh
VAR, Viét Nam.

chia cit thanh 2 mién véi
hai ché @6 khac nhau. Mac
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hoa ciia nén kinh té. Thong
qua cac phuong phap dinh

ghién cuu
nham danh
gia tac dong
cua viéc ap
dung tran 1i
sudt tién giri USD t6i chi sb
do6 la hoa cling nhu cac nhan
t6 anh huéng dén mirc do
d6 la hoa tai Viét Nam. Nén
kinh té Vié¢t Nam da c6 tinh
trang do6 la hoa tir nhitng
nam 1960 khi dat nuée bi
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du c6 nhitng thoi diém, tinh
trang do6 la héa tai Viét Nam
& muc rat cao, nhung chi

s6 nay da giam kha manh
trong nhirng nim gan day.
bé dé xuat duoc cac giai
phéap chéng d6 la hoa hiéu
qua, nhiéu nghién ciru di di
tim hiéu cac nguyén nhan
dan dén tinh trang do la hoa,
hay 1a xac dinh cac nhan tb
anh hudong dén mirc d6 d6 la

tinh, cac nghién cuu trude
day da déu khang dinh, lam
phat co6 thé coi 1a mot trong
nhiing nguyén nhén chinh
din dén tinh trang d6 la héa
tai Viét Nam (Hauskrecht
and Nguyen, 2004; SBV,
2007; va Pham Minh Dién
va cOng sy, 2014). Trudce
d6, nghién ctru cia Nguyén
Thi Hong (2002) cho thay su
phéi hop thiéu hiéu qua gitra

Tap chi Khoa hoc & Dao tao Ngan hang
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Bing 1. Thay ddi trong chinh sach tran l3i suit, 1990-2016 (ty 1¢ %)

Ngay hiéu Tran lai suat tién Tran lai suat

Tran lai suat tién vay

d6 la hoa ciia nén kinh
té Viét Nam. Vi dy,
nghién cttu cia Neanidis
va Savva (2009) da su
dung bd dir li€u theo
thang cua 11 nén kinh

té chuyén d6i khu vuc
Trung va Pong Au (bao
gdm Armenia, Bulgaria,
Czech, Estonia, Georgia,
Kyrgyz, Lativia, Poland,
Romania, Russia, va
Ukraine) dé danh gia cac
nhan t6 anh huong téi
muc do d6 la hoa tién
glri va tién vay trong
ngan han. Ho thiy rang
ca hai loai chi s nay
déu chiu tac dong rat 16n
cua yéu td chénh léch

14i suét noi té- ngoai te.

lwe gwri USD tién gri VND
11/7/1991 24 72
06/12/1993 7,5 (USD)
25/03/1994 8,5 (USD)
25,2 (VND ngén han);
28/04/1994 20,4 (VND dai han)
19/10/1994 9,0 (USD)
21 (VND ngén han); 20,4
01/01/1996 (VND dai han)
19,2 (VND ngéan han);
16/07/1996 20,4 (VND dai han)
18 (VND ngan han); 18,6
01/09/1996 (VND dai han)
15 (VND ngén han); 18
01/10/1996 (VND dai han)
12 va 13,2 (VND dai han
28/06/1997 va dai han): 8,5 (USD)
8/2000 — 4/2011: Tw do hoa lai suat
09/04/2011 3
02/06/2011 2
06/10/2011 14
12/03/2012 13
11/04/2012 12
08/05/2012 15
25/05/2012 11
08/06/2012 9 13
21/12/2012 8 12
25/03/2013 7,5 11
10/05/2013 10
28/06/2013 1,25 7 9
18/03/2014 1 6 8
0,75 cho ca nhén;
29/10/2014 0.25 cho TCKT 5,5 7
0,25 cho ca nhan
29/09/2015 and 0 cho TCKT
17/12/2015 0 cho ca nhan va

cho TCKT

Nguon: Tong hop tir cic van ban ciia NHNN, va www.wbv.gov.vn

chinh sach ty gia va chinh
sach 13i suat cling nhu chinh
sach tién t¢ c6 hiéu luc &
mtc thap 1a nhitng nguyén
nhan khac din dén tinh trang
ua thich sir dung USD trong
giao dich, thanh toan ciing
nhu tich trir tai san tai Viét

2 S 183- Thang 8. 2017

Nam, tur d6 lam gia tang tinh
trang do la hoéa.

Khac véi cac nghién ctu

tai Viét Nam, phan 16n cac
nghién ciru nude ngoai déu
str dung mé hinh kinh té
luong dé xac dinh cac nhan
t6 anh huong dén muc do

Tuong tu, nghién ctru
cua Basso va cOng su
(2007) ciing tim ra bang
ching cho thay chénh
léch 1ai suét tién vay
béng ndi té€ so voi ngoai
té cang 16n thi muc do
d6 la hoa tién vay cang
16n va nguoc lai. O mot
chiéu khac, néu chénh
1éch 14i suét tién giri

ndi t€ va ngoai té cang
16n thi mac d6 do la
hoa tién guri cang giam.
Két luan nay ciing duoc
chtiing minh trong cac
nghién ctru cua Catao
va Terrones (2000), va
Civcir (2003).

Nghién ctru nay khac
véi cac nghién cltu trudc
day tai nudc ngoai cling nhu
Viét Nam ¢ mot s6 diém, do
1a: Pay 1a nghién ciru dau
tién st dung tran 13i suét
tién giri USD (dic biét 1a
chinh sach 13i suat bang 0 ké
tir thoi diém thang 9/2015)

Tap chi Khoa hoc & Dao tao Ngan hang
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Hinh 1. Ty 1¢ lam phat tai mjt s6 qudc gia chau A
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nhu 14 mot bién sé trong
mo hinh VAR xéac dinh cac
nhan té anh huéng dén mirc
do do6 la hoa tai Viét Nam;
Thir hai, nghién ctru nay
di dua ra bang chting thuc
nghiém cho thay l3i suét tién
gui USD ciling nhu chénh
1éch 13i suit ndi té- ngoai té
14 nhan t6 quan trong anh
hudng dén chi sé d6 la hoa
tai Viét Nam. Vi két luan
nay, viéc ap tran 1ai suat tién
glri ngoai té bang 0 va duy
tri mot mac chénh 1éch 1ai
suat duong s& gop phan lam
giam tinh trang doé la hoa;
Thuwr ba, nghién ctru cling chi
ra réng, lam phat, muc do
mat gia cua dong noi té, quy
mé du trit ngoai hdi ciing co6
tac dong dang ké dén hanh
vi nam gitt/ tich trir ngoai té
cua nguoi dan Viét Nam.
Nghién ctru duoc két cau
thanh 4 phan. Ngoai mo dau,
phan 2 sé& gidi thiéu sy thay
d6i trong co ché diéu hanh
13i suét, dic biét nhdn manh
dén viéc ap 1ai suat tran tién

Tap chi Khoa hoc & Dao tao Ngan hang

e ThallANd == Indonesia

>
o

o

Malaysia

Nguon: Tong cuc Thong ké, Key Indicators for Asia and the Pacific

gui ngoai té ciing nhu quy
dinh 0% dbi v&i mure 1ai suit
nay. Trong phan 3, nghién
ctru st dung moé hinh VAR
dé danh gia tac dong cua
viéc ap dung tran 13i suat
tién guri d6 la M1 t&i mire

do do6 la hoa tai Viét Nam.
Phan cubi s& dé xuat mot sd
khuyén nghi chinh sach.

2. Tong quan vé chinh sach
tran lai suat doi voi tién
gwri d6 la M1 tai Viét Nam

Mot trong nhirng dic diém
cta nén kinh té Viét Nam
do6 la ty 1€ lam phat luén
cao hon so vdi cac qudc gia
trong khu vuc tai cung mot
thoi diém (Jongwanich va
Park, 2009; Hinh 4). Thém
vao do, ddong noi té (VND)
thudng c6 xu hudng mat
gia qua thoi gian. Chinh

vi vay trong sudt giai doan
1990- 2016, muc ti€u quan
trong nhat trong diéu hanh
chinh séch tién t¢ tai Viét
Nam d6 1a 6n dinh gia ca,

trong d6 dic biét nhan manh
dén viéc kiém soat lam phat
(trong d6 c6 binh 6n ty gia
va thi truong ngoai hoi).
Bén canh do, tuy theo tung
giai doan cu thé, chinh sach
tién t& (CSTT) tai Viét Nam
con huong téi muc tiéu tang
truong kinh té, dam bao an
sinh xd hoi. Pé dat duoc cac
muc ti€u do6, Ngan hang Nha
nudc Viét Nam (NHNN) da
str dung nhiéu coéng cu khac
nhau nhu han mtc tin dung
(cham dut sir dung tir ndm
2005), dy trit bit budc, cong
cu thi truong mé (c6 hiéu
lyc tir thang 7/2000), 13i sudt
(gdm 13i suét co ban, 13i suat
tai chiét khau, tai cap von,
lién ngan hang), ty gia (ty
gia binh quén lién ngan hang
va ty gia trung tam ké tir
thang 1/2016).
R4t nhiéu nghién ctru gan
day da tim ra bang chung
thuc nghiém cho thay 13i
suét 1a mot cong cu c6 hiéu
Igyc trong thuc thi CSTT tai
Viét Nam (Pham Thi Hoang
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Hinh 2. Trén lii suét tién giri VND va USD, 2011-thang 7/2016
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= giling rate for VMND deposits

Anh va cong su, 2013; Lé
Thi Tuén Nghia va cdng su,
2013), dac biét cong cu nay
da giup giam thiéu nhirng
tac dong tiéu cuc cua cudc
khung hoang toan cau ciing
nhu cac bién dong noi tai
cua nén kinh té trong nuéc.
Vi dy, NHNN d3 tung tang
13i suat co ban d6i véi VND
tor mure 8,75% 1én muic 12%
vao ngay 30/5/2008 va chi
10 ngay sau d6 da la 14%.
Tuy nhién, dbi vai mot quéc
gia bi d6 la héa nhu Viét
Nam thi 13i suit noi té khong
chi 1a mdi quan tdm duy nhét
cua NHNN. Thém vao do,
13i sudt tién guri, 13i suat cho
vay béng ngoai t&, dac biét
1a bang USD ciing 1a mot
diém quan trong khi Viét
Nam tim cach giam thiéu
tinh trang d6 la hoa nén kinh
té.

Sau khi tu do hoéa 13i suat
vao thang 8/2000, duoi ap
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lyc cua nhitng bién dong
trén thi truong tai chinh
trong nuéc, NHNN di bat
budc phai tai ap dung chinh
sach 14i suat tran d6i véi
tién guri va tién vay, dic biét
1a tién gui bang ngoai té.

Cu thé, NHNN ap tran 1ai
suat déi voi tién guri ngoai
t€ (3%) vao thang 4/2011

va noi té (14%) vao thang
10/2011. Gﬁn 2 thang sau
do, NHNN tlep tuc glam
mirc tran 13i suat tién gui
nay xudng con 2% (6/2011),
1,25% (6/2013), 1%
(3/2014), 0,75% (10/2014)
va sau do 1a 0% vao thang
9/2015 (Bang D). VICC ap
tran 1di suat d6i véi tién gui
bang ngoai t¢ va dac biét
duy tri & mtc 0% nhan duoc
nhiéu sy quan tdm ciia cac
hoc gia, cac nha kinh té cling
nhu cua chinh cdc NHTM.
Viéc ap mirc tran 13i suat dbi
vGi tién giri nham cac muc

= Ceiling rate for USD deposits

Nguon: NHNN

dich sau day:

(i) Duy tri mot ty 1€ 1oi ttc
du 16n giira tai san bang
VND so véi tai san bang
ngoai té: Cu thé, khi NHNN
ap tran 1ai suat tién guri doi
vGi ngoai té (cu thé 1a USD)
va cam két duy tri 6n dinh
gia tri déng noi t& giup cho
tai san bang noi té s& hap
dan hon so véi tai san bang
ngoai t¢. Vi vay, ca nhan

va cac td chire kinh té s& co
tam 1y chuyén sang nim giit
tai san bang noi té thay vi
bang ngoai t&. Pong thai nay
c6 2 tac dong tich cuc. Thw
nhdt, gop phan lam giam
tinh trang gam gitr va tich
trr USD, giam tinh trang do
la hoa tién gui va tién vay.
Thit hai, gitp han ché tinh
trang dau co trén thi truong
ngoai hdi, qua dé gitip binh
on thi trudng nay. Khong
nhitng thé, dé duy tri loi

thé cua tai san bang ndi té,

Tap chi Khoa hoc & Dao tao Ngan hang
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Hinh 3. FCD, M2, va ty 18 FCD/M2 tai Viét Nam, 1996- thang 10/2016
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bat cr lic nao NHNN giam
tran 1ai suat d6i véi tién

giri VND (14 co s& dé giam
14i suat cho vay, thuc day
tang truong kinh té), NHNN
ngay lap ttac glam tran dbi
v6i 13i suét tién gui ngoai t¢
(Hinh 2). Nho vay ma ty 1€
d6 la hoa trong nén kinh té
c6 xu hudéng giam lién tuc
trong nhitng nam gan day.
Tinh dén thang 10/2016, ty
1¢ FCD/M2 chi con khoang
8,84% (Hinh 3).

(ii) Nham ngin chin cudc
chay dua 13i suét giira cac
NHTM tai Viét Nam. Theo
1y thuyét vé& ngan hang, tai
chinh, bén canh yéu té an
toan, 13i suit dugc xem la
mot yéu té quan trong thu
hat ngudi guri tién vao cac
NHTM. Néi cach khac, néu
cac nhan t6 khac khong thay
dbi, c4 nhan/td chirc kinh té
s& c¢6 xu hudng guri tién tai
cac NHTM c6 chao muc 1ai

Tap chi Khoa hoc & Dao tao Ngan hang

= M2 (Ty VND-Tryc trai)

suét tién giri cao hon. Chinh
vi vay, trong mot sd giai
doan, cac NHTM nho cua
Viét Nam di tang 13i sudt
tién guri dé thu hat tién giri
mot phan dé ting ngudn vén,
mot phan dé dap tng cac yéu
cau vé thanh khoan theo quy
dinh cua NHNN. Vi vay, ca
nhan/t6 chirc ¢6 xu hudng
rat tién giri tai cac NHTM
c6 1di suat thap chuyén sang
cac NHTM co li suit cao
hon. Piéu nay khién cho cac
NHTM 16n khong con cach
nao khac budc phai tang 1ai
suat theo. Ctr nhu vay, cudc
dua 13i sut dd gdy nén bat
on trén thi truong tai chinh
tién té, va no chi dung lai
khi NHNN 4p tran 14i suit.
(iii) Ap tran 13i sudt 1a co so
dé NHNN giam mit bang

14i suat cho vay, qua d6 kich
thich dau tu va tiéu dung,
gitp phuc héi ting trudng
kinh té.

N
———FCD/M2 (%-Truc phai)
Nguon: NHNN

3. M6 hinh danh gia tac
dong cia tran lai suit tién
gwri ngoai té va mirc do do
la hoa tai Viét Nam

3.1. Mo ta mo hinh

Pé danh gia tac dong cua
chinh sach tran 1ai suat dbi
véi ngoai t&, dac biét la viéc
ap dung 14i sudt bang 0%,
téi mirc d6 d6 la hoa nén
kinh té, c6 thé sir dung cac
mo hinh kinh té vi mo dé
phan tich chinh sach theo
dé xuat cua Lucas (1976),
Catao va Terrones (2000),
Basso va cong su (2007),
Neanidis va Savva (2009).
Thém ntra, nghién ctru con
hudéng té1 muc dich xac dinh
cac nhan t6 anh huong dén
murc ¢ d6 la héa nén kinh
té, nén tac gid st dung mo
hinh VAR. Pay la m6 hinh
bao gdm nhiéu bién sb va
cac bién trong mé hinh déu
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Bang 2. Kiém dinh ADF dé kiém tra tinh dirng ciia cic bién trong md hinh VAR

Gia tri téi han

Cac bién s6 o o o Théng ké ADF  Quyét dinh
CPI -3.550396 -2.913549 -2.594521 -5.323571*** Bac bd Ho
RES -3.548202 -2.912631 -2.594027 -4.940678*** Bac bd Ho
DEPREA1 -3.548208 -2.912631 - 2.594027 -8.262331*** Bac bd Ho
DEPRE2 -3.552666  -2.914517 -2.595033 -3.904079*** Bac bd Ho
DEPRE3 -3.552666  -2.914517 -2.595033 -3.728271*** Bac bd Ho
DEPRE4 - 3.548208 -2.912631 - 2.594027 -8.197796*** Bac bd Ho
DEPRES - 3.548208 -2.912631 - 2.594027 -8.171659*** Bac bd Ho
USRATE -3.548208 -2.912631 -2.594027 -1.383242 Chép nhan Ho
DUS -3.550396 -2.913549 -2.594521 -8.081615*** Bac bd Ho
FCD_M2 - 3.548208 -2.912631 - 2.594027 -4.251056*** Bac bd Ho
IRD - 3.548208 -2.912631 - 2.594027 -1.500065 Chép nhan Ho
D(IRD) -3.550396  -2.913549 -2.594521 -5.105612*** Bac bd Ho

doéng vai tro nhu nhau, va
déu 1a bién ndi sinh. Do do,
mo hinh VAR 1a mét cong
cu kinh té lugng quan trong
va dugc st dung rong rai,
dac biét trong cac bai toan
co lién quan dén cac bién sb
kinh té vi mé. Ngoai ra mo
hinh VAR c¢6 m¢t ing dung
quan trong nita la phan tich
co ché truyén tai séc dya
trén ham phan tng séc va
phan ra phuong sai.

Mo hinh VAR dang rat gon
c6 dang nhu sau:

Y SAY, T T AY, T B,
+..+Bx_ +CD +u(2)
Trong do:y, = (y,,, e Vi)
la mot K vecto cac bién ndi
sinh quan sat duoc.

(X, = Xpp 05 X)) la MOt M

Nguén.' Két qua tw kiém dinh ADF déi véi mé hinh VAR da lua chon

vecto cac bién ngoai sinh
quan sat dugc.

D ch}'ra cég bién tf:lt diqh
nhu hang s6, xu thé tuyén
tinh, cac bién gia mua vu
ciing nhu cac bién gia khac.
u;: 1a qué trinh nhiéu traing K
chiéu véi ki vong 0

Cac bién s6 duoc dua vao
md hinh VAR duya trén chudi
sb liéu theo thang bao gom:
+ Ty 1€ lam phat (CPI): dugc
do luong bang sy thay doi
gia theo thang (thang t so
voi thang (t-1), duoc thu
thap tir Tong cuc Thong ké.
+ Duy trit ngoai hbi (RES):
Thu thap tir Thong ké Tai
chinh quéc té ciia IMF.

+ Ty 1& d6 la hoa tién gui
(FCD_M2) duoc do ludong

baoi s6 du tién gui ngoai té
trén lugng tién cung tng: Ty
1€ nay dugc tinh toan dya
trén cac s6 liéu thu thap tu
Théng ké Tai chinh quéc té

cua IMF.

+ Mtrc d6 mét gia cua noi

té (DEPRE- depreciation):
Bién s6 nay dugc xac dinh
biang cach tinh toan murc
thay d6i cua ty gia thang t so
véi thang (t-1). Do cac dac
diém cua thi truong ngoai
hbi Viét Nam, hién dang co
5 chudi sb liéu lién quan dén
ty gia bao gém ty gia binh
quan lién ngan hang/ty gia
trung tam, ty gia mua va ban
cua NHTM (6 day cu thé 1a
cua Vietcombank), ty gia
mua va ban trén thi truong

Bing 3: X4c dinh do tré ciia mé hinh VAR

Lag LogL LR FPE AlIC SC HQ
0 -575.7635 NA 137.8414 21.95334 22.17639 22.03911
1 -461.4073 198.5051* 7.232266* 18.99650* 20.55786* 19.59693*
2 -435.9942 38.35934 11.35890 19.39601 22.29568 20.51108
3 -405.4287 39.21615 16.01887 19.60108 23.83907 21.23081
4 -368.4128 39.11112 20.53506 19.56275 25.13905 21.70712
5 -333.8055 28.73063 36.88542 19.61530 26.52991 22.27433
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Nguon: Két qua thu dwoc tir mé hinh VAR

Tap chi Khoa hoc

& Dao tao Noéan hang
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Bing 4. Kiém dinh tinh 6n dinh  yan thu duoc tir mé hinh.

ctia m6 hinh theo bang + Chénh 1éch 13i suat
Root Modulus (IRD): dugc xac dinh dua
0.881893 0.881893 vao hoc thuyét ngang gia

0.418404 - 0.094460i 0.428934  1di sut c6 bao hiém (CIP-
0.418404 + 0.094460i 0.428934  Covered Interest Parity)

-0.260291 0260291  nhhusau:
-0.070711 0.070711 Interest rate differentials =
%
ooseoss _____ooesess £ i B IR e
Nguon: Ket qua thu dwoc tir moé };/Zfz (USRATE): Sé lidu ndy
duoc thu thap dua
Hinh 4. Kiém dinh tinh én dinh ciia mé trén cac quyét
hinh theo hinh dinh caia NHNN
Inverse Roots of AR Characteristic Polynomial lién quan dén viéc
15 ap lai ‘suét tran
cho tién gui ngoai
10 té tai thoi diém
quan sat.
0.5 Tét ca cac bién
sO dugc thu thap
0.0 cho giai doan
tir 2011- thang
05 2/2016, trén co
' so theo thang.
Nghién ctru lya
104 chon tir nam 2011
vi day la thoi
o P P e — diém NHNN tai

45 10 -05 00 05 10 15 - :
ap dung chinh

ngoai té ty do Ha Noi. sach tran 1ai suat
Nghién ctru s€ sur dung ca tién giri ngoai té.

5 chudi s6 lig¢u dé kiém tra

tinh nhat quan cua cac két 3.2. Lwa chon mé hinh phit hop

Bang 5. Kiém dinh tinh tw twong quan cia phan duw

Lags Q-Stat Prob. Adj Q-Stat Prob. df
1 14.52733 NA* 14.78674 NA* NA*
2 40.08945 0.2936 41.27840 0.2509 36
3 81.23757 0.2136 84.71253 0.1451 72
4 115.2192 0.2995 121.2588 0.1807 108
5 145.4733 0.4500 154.4220 0.2614 144
6 178.2579 0.5227 191.0635 0.2721 180
7 205.1807 0.6905 221.7556 0.3796 216
8 232.8555 0.8011 253.9487 0.4537 252
9 277.5591 0.6600 307.0342 0.2107 288

N
o

299.7498 0.8292 333.9464 0.3398 324

Nguon: Két qua thu dwoc tir mé hinh VAR

Tap chi Khoa hoc & Dao tao Ngan hang

3.2.1. Kiém dinh tinh dirng
ciia cdc bién

T4t ca cac bién sb déu duoc
thé hién & dang tang trudng
va déu dirng & mirc y nghia
5%.

3.2.2. Lua chon dé tré cua
mo hinh

Duya trén 5 tiéu chuan gom
LR, FPE, AIC (Akaike
information criterion),

SC (Schwarz information
criterion), HQ (Hannan-
Quinn information
criterion), md hinh dugc xac
dinh c6 d6 tré 1a 1 (Bang 3).

3.2.3. Cac kiém dinh tinh
khuyét tit ciia mé hinh

Sau khi udc lugng xong mo
hinh VAR, chung ta cin
kiém dinh tinh 6n dinh cta
mo hinh. Kiém dinh nay 1a
xem xét nghiém cua da thac
dic trung c6 nam trong vong
tron don vi khong. Trong
Bang 4 va Hinh 4, chtiing ta
thay rang cac nghiém déu
nam nho hon 1 va ndm trong
vong tron don vi. Nhu vay,
mo hinh VAR 1a 6n dinh nén
c6 thé chép nhan duoc.

Két qua cua kiém dinh
Portmanteau dya trén théng
ké Q (Bang 5) cho thiy véi
céc budc tré khac nhau, gia
tri p cua thong ké Q déu>
5%, tirc 1a chiing ta chap
nhan gia thiét Ho (khong c6
ty twong quan ctia phan du).
Nhu vay mo hinh théa man
gia thiét vé tinh khong tu
twong quan ctia phan du.
Kiém dinh tinh thuan nhét
cua phuong sai dugc tién
hanh bang kiém dinh tong
quat vé phuong sai sai sb
thay do6i cia White. Két
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Hinh 4. Him phan (g ciia ty 1¢ d6 la héa tién giri FCD_M2 truéc cic ci sdc lam phat, dy trir ngoai
hoi, mirc d§ mat gia ciia ndi té, 1ai suat tien giri USD va chénh léch 1ii suat
Response to Cholesky One S.D. Innovations + 2 S.E.

Response of FCD_M2 to CPI

T TT T T T T T T T 17T
8 10 12 14 16 18 20 22 24

Response of FCD_M2 to DUS

T UISUSLISUNLBUSLIPUSLIU
8 10 12 14 16 18 20 22 24

Bang 6. Két qua ciia kiém dinh
White
VAR Residual

Heteroskedasticity Tests:
Includes Cross Terms

Included observations: 57
Joint test:

Chi-sq df Prob.
550.3706 546 0.4396
Nguon: Két qua thu dwoc tir mé
hinh VAR

qua kiém dinh (Bang 6) cho
thiy chang ta chap nhan gia
thuyét Ho, c6 nghia 1a mo
hinh ¢6 phuong sai thuan
nhét.

3.3. Cdc két qua ciia mé
hinh

Cac két qua cua kiém dinh
khuyét tat trong mé hinh
VAR gdm 6 bién cho thay
day 1a mo hinh hoan toan

8 SG183- Thang 8. 2017

Response of FCD_M2 to DELTARES

T
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T T
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N
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Response of FCD_M2 to DIRD
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Response of FCD_M2 to DEPRE1

UL UL
8 10 12 14 16 18 20 22 24

Response of FCD_M2 to FCD_M2

-4

T T T T T T T
2 4 6 81012141618202224

Nguon: Két qua thu dwoc tir ham phan iing ciia mé hinh VAR.

phu hop dé danh gia tac
dong cua viéc ap dung tran
13i suat tién gui, dic biét 1a
tran 1di suat bang 0%, ciing
nhu cac nhén t6 anh huong
dén mtc d6 d6 la hoa nén
kinh té Viét Nam. Thong
qua mo6 hinh ham phan tng
(Hinh 4), nghién ctru rat ra
mot sé két luan nhu sau:
Thir nhdt, ca sbe vé tran 1ai
suét tién gui ngoai té co tac
dong thuan chiéu t&i muc do
d6 la hoa tién gui (duoc biéu
hién bang ty 16 FCD/M2) tai
Viét Nam, cu thé néu tran 1ai
suét tién guri USD ting thém
1% thi mac do do la hoa
tién giri tang thém khoang
0,15 ngay sau mot thang, va
nguoc lai. Piéu nay cho thdy
viéc giam 14i suat ngoai té
thong qua ap tran 13i suit, va
hién dang ¢ mirc bang 0% da
c6 tac dong tich cuc to1i tinh

trang do6 la hoa tai Viét Nam.
Thit hai, két qua ctia ham
phan tng ciing dua ra bang
chtrng thuc nghiém cho thay
néu chénh 1éch 1ai suét noi
t€, ngoai té tang thém 1%

s€ giup tinh trang do6 la hoa
tién gui giam 0,06% tai Viét
Nam. Noi cach khac, chénh
1éch 1di suat noi té- ngoai té
cang cao thi ty 1¢ d6 la hoa
tién guri cang thap (Hinh 4)
Két qua nay hoan toan nhat
quan véi két luan cua cac
nghién cttu trudec day nhu
Catao and Terrones (2000),
Nguyen (2002), Basso et al
(2007), and Neanidis and
Savva (2009). Két luan nay
¢6 thé giai thich nhu sau:
Khi chénh 1éch 1di suét ndi
té, ngoai t¢ tang 1én c6 nghia
tai san béng noi té s€ dem
lai mot ty suat 101 tre cao
hon so vdi ngoai té. Trong

Tap chi Khoa hoc & Dao tao Ngan hang
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Hinh 5. Chénh léch li suat va ty 1¢ do la héa tién giri tai Viét Nam, 1992-2016 (ty 1¢ %)
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bbdi canh d6, ngudi dan co xu
hudng dich chuyén tir nim
gift tai san bang ngoai t& (vi
du nhu tién gui bang ngoai
té...) sang tai san bang noi
té. Qua trinh dich chuyén tai
san dau tu nay s& giup lam
luong tién giri ngoai té ting
cham lai, tham chi giam, qua
do6 giam ty 1& d6 la hoa tién
gui. Thuc té tai Viét Nam

Nguon: Pham Thi Hoang Anh (2017)

cho thiy, khi NHNN 4p murc
tran 13i suét tién giri USD
1a 3% (thang 4/2011), sau
d6 ha dan xudng va duy tri
o mutc 0% tur thang 12/2015
cho dén nay, ty 1& d6 la hoa
tién guri da giam xudng chi
con 8,84% vao cudi nam
2016.

Thir ba, ty 1€ lam phat la
mot trong nhirng nhan té

¢6 anh huong rat 16n dén
murc do d6 la hoa tién giri
tai Viét Nam. M6 hinh VAR
cho thiy ca séc lam phat
1% s& khién cho ty 1¢ d6 la
hoa tién gui ting 0,97% sau
1 thang (Hinh 4). Két luan
nay hoan toan nhat quan véi
cac nghién cuu trude day
nhu Hauskrecht va Nguyen
(2004), SBV (2007, 2013),

Hinh 6. Ty 1¢ lam phat va mirc d§ d6 la héa tién giri va tién vay, 1989-2016 (ty 1¢ %)
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Nguon: NHNN va tinh todn ciia nhom tdc gia
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Nguyen (2002, 2011), va
Pham Minh Dién va cong
su (2014). Mbi quan hé
gitta lam phat va mic do do
la hoa nén kinh té tai Viét
Nam c6 thé dugc giai thich
nhu sau: Viét Nam vén 1a
qudc gia thuong d6i mat véi
lam phat cao hon hau hét
cac quéc gia chau A. Hinh
6 cho thiy, khi ty 1& lam
phat tai Viét Nam 1én dén
67 va 68% trong nam 1990
va 1991, ty 1€ FCD trén M2
cling dat muc dinh 14 41,5%
nam 1991. Bén nam 1992, ty
1€ lam phat giam manh dot
ngdt thi di cung vdi no 1a chi
s6 d6 la hoa tién giri cling
giam xudng theo va duy tri
quanh méc 20% trong giai
doan 1992- 2008. Tu d6 cho
dén 2016, ty 1& d6 la hoa nén
kinh té da giam dang ké va
dao dong quanh méc 10%
vao cudi nam 2016.

Thir tw, két qua tir mé hinh
VAR cho thiy su mat gia
cua déng ndi t¢ cling duogc
coi la nguyén nhan chinh
din dén tinh trang d6 la

hoéa tai Viét Nam. Theo d6
cu sbc pha gia 1% ddi vai
ndi t¢ s€ lam cho ty 1€ d6

la hoa tién guri ting 0,19%
(Hinh 4). Két luan nay nhét
quan voi cac bang chirg
thu duoc cua cac nghién
ctu trude day nhu Civeir
(2003), Neanidis and Savva
(2009)... Tac dong nay co
thé duoc giai thich nhu sau:
Noi té mat gia s& lam giam
long tin cua cong ching

vao gia tri déng ndi té, va
c6 thé dan dén dong thai

Tai liéu tham khao

dich chuyén nim giir tai

san béng ndi té sang tai san
biang ngoai t&. Va tit nhién
s& khién cho tinh trang d6
la hoa tang 1én. Ngoai ra,
mb hinh ciing cho thiy du
trir ngoai hoi ting 1én co tac
dong tich cuc lam giam tinh

trang do6 la hoéa tai Viét Nam.

Pé kiém chirng thém cac
két qua, nghién ctru ciing str
dung cac chudi sd liéu vé ty
gia khac nhau bao gom ty
gid mua/ban tai NHTM (cu
thé 1a VCB), ty gia mua va
ban tai thi truong ty do Ha
ndi. Cac mé hinh déu cho
thdy nhirng két luan nhat
quan so véi mo hinh gbe.

4. Két luan va mot so
khuyén nghi chinh sach

Nghién ctru tap trung danh
gia tac dong cua viéc ap
dung tran 13i suat di voi
USD, dac biét 1a khi ty 1&
nay giam xudng 0% téi mirc
dd d6 la hoa cling nhu cac
nhan té anh huéng dén dé la
hoéa tai Viét Nam. M6 hinh
VAR gom 6 bién di dua ra
bang chtng thuc nghiém
cho thay tran 14i suét tién
gtri USD thap va chénh léch
14i suét noi té- ngoai té &
muc duong s€ giup giam
tinh trang d6 la hoéa tai Viét
Nam. Két luan nay cho thay
NHNN can tiép tuc duy

tri mot mac chénh 1éch loi
tirc du hap dan giira noi té
va ngoai té trong thoi gian
to1 thong qua viéc ap muc
tran 1ai suat ddi véi tién

gui ngoai t&, dac biét l1a khi

NHNN duy tri tran 13i suat
tién gui USD bang 0%.

Thir hai, nghién ctu cling
tim ra bang chtrng thuc
nghiém cho thdy lam phat
va sy mat gia cta ndi té 1a
nhitng nhén t6 quan trong
anh huong téi muc do do

la hoa cua nén kinh té Viét
Nam. Noi cach khac, lam
phat cao va noi té bj mat
gia s€ lam tang nguy co do
la hoa nén kinh té. Két luan
nay cho thdy NHNN can tiép
tuc kién dinh muc tiéu binh
6n kinh té vi mé nham thuc
day san xuat va tai cdu trac
nén kinh té, trong d6 nhan
manh dén kiém ché lam
phat. NHNN cén diéu hanh
CSTT theo hudng ndi long
c6 than trong.

Thir ba, NHNN can tiép tuc
kién dinh véi cac bién phap
han ché tinh trang do la hoa,
tinh trang vang héa nén kinh
té. NHNN can chu y dic biét
t4i tinh trang d6 la hoa tién
mit trong nén kinh té, vi tir
do c6 thé giam quy mo cua
muc sai s thong ké trong
can cén thanh toan qudc té.
Thir tw, chu truong cho vay
ngoai té dbi voi cac doanh
nghiép c6 ngudn thu ngoai
té€ hoac doanh nghiép nhap
khau xang dau 1a mot lua
chon kha phu hop nham dat
duogc cac muc dich nhu: Gop
phan thic day ting truong
tin dung cho nén kinh té,
ddng thoi giup cac doanh
nghiép tiép can ngudn von
gid ré hon so véi vay VND,
ha gia thanh san pham, ting
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Summary

Relatiosnhip between ceiling deposit rate for the us dollar and dollarization in Vietham

The paper aims at assessing impacts of ceiling interest rate for US dollar deposit on dollarization index as well
as determinants of dollarization in Vietnam. By employing the VAR model, the paper provides empirical evidence
that low or zero US dollar ceiling deposit rate and significant interest rate differentials are important measures
of de-dollarizing process in Vietnam. In addition, inflation, devaluation, and international reserves are also found
other important determinants of dollarization status in Vietnam.
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Summary

Efects of Corporate Social Responsibility Activities to customer”s satisfaction and loyalty in the
commercial banks in Ho Chi Minh City

The purpose of this study is to determine how Corporate Social Responsibility (CSR) activities of commercial
banks in Ho Chi Minh City impact on customers’ satisfaction and loyalty. A stakeholder theory approach to CSR
and Carroll’'s (1991) four part definition was adopted, which included economic, legal, ethical and philanthropic
corporate social responsibilities. The results indicate that philanthropic CSR, economic CSR and ethical CSR, in
their order of descending importance, are significant predictors of customer satisfaction and loyalty. However, the
study shows that legal responsibilities did not influence customer satisfaction and loyalty.

Keywords: HCM city, stakeholder, corporate social responsibility, banks, satisfaction and loyalty.
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strc canh tranh. Tuy nhién, diéu nay c6 thé (cudi nam) ciing c6 thé khién cho thi truong
phan nao do tao ap luc t&i thi truong ngoai cing thing. Chinh vi viy, NHNN cin bam
héi khi cac khoan vay bing ngoai té dén sat dién bién ting truong tin dung ngoai té
han phai tra. V& nguyén 1y, NHNN chi cho dé co6 nhitng can thiép kip thoi tdi nén kinh
cac doanh nghiép c6 ngudn thu ngoai té vay té.m

nhung su can xtrng cac dong tién ngoai t¢
vao ra tai mdt sO thoi di€ém nhat dinh nao dé

tiép theo trang 34

bao cao tai chinh cua ting NHTM. Do do, bién khong phu thudc noi sinh c6 thé ké tén
két qua udc tinh cia mo hinh c6 thé bi anh nhu ty 18 thu nhép 1di thuan (NIM), ty 1& du
hudng néu cac sd lidu théng ké cua cac ngan no tin dung trén von huy dong (Loan Deposit
hang chua dang tin cay. Ratio), va nhitng bién ngoai sinh nhu ty gia
Thir ba, thiéu sét trong nghién ctru nay co6 héi doai, ap luc quy dinh phap 1y. m

thé duoc giai quyét bang cach thém mot vai
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