Truyén dan caa chinh sach tién té qua
kénh ty gia tai Viét Nain - trudc va sau
khang hoang
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Bai bdo st dung mé hinh VAR dé kiém dinh kénh ty gié (ERC)
trong truyén dan chinh sach tién té (CSTT) tai Viét Nam giai
doan 2000- 2012, trong do chia thanh hai giai doan truoc

va sau khing hodng tai chinh thé giéi 2008. Nhém tdc gid
phat hién kénh ty gid c6 ton tai truée khing hodng nhung

sau dé dd mat tac dung trong va sau khiing hodng. Bén canh
do, trude khing hoang, CSTT ¢é hiéu qud trong kiém sodt
lam phat, nhung trong giai doan khung hoang va sau khung
hodng, khi ldi sudt tang lén lai lam gia tang lam phdt. Piéu
nay cho thay cé ton tai kénh chi phi trong truyén dan CSTT tai
Viét Nam trong giai doan khung hodng.
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T khéa: Chinh sdch tién té, ty gid hoi
dodi, truyén dan, USD/VND

1. Giéi thiéu

CSTT dugc xem nhu cac hanh dong
duogc thuc hién boi ngan hang trung wong
(NHTW) nhim tac dong dén luong cung
tién hodc lai suit cua nén kinh t& (Lico
Reis, Roberto de Paula, 2008). V41 muc
tiéu 6n dinh muc gi4, thuc day kinh té phat
trién, NHTW phai st dung cac cong cu cia
CSTT nhu 1i suat diéu hanh, hoat dong thi
truong mo, du trir bat bude dé tac dong
dén cac bién sé trong nén kinh té. Qua
trinh tdc dong do dugc xem la qua trinh
truyén dan ctia CSTT. Céc nghién ctru déu
cho thdy CSTT truyén dan thong qua nhiéu
kénh khic nhau, trong d6 kénh truyén
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dan chinh bao gdm kénh lai suat (Interest
Rate Channel- IRC), kénh ty gia hbi doai
(Exchange Rate Channel- ERC), kénh gia
tai san (Asset Price Channel- APC), kénh
tin dung (Credit Channel- CC) va kénh
mong doi (Expectation Channel- EC)
(Mukherjee, Bhattacharya, 2011; Disyatat
va Vongsinsirikul, 2003; Ries Wulandari,
2012 va nhiéu nghién ciru khéc).

Khi mé cira nén kinh té, van dé ma cac
qudc gia quan tdm dau tién 1a ty gia hdi
doai (Moss, 2007). Trong trudng hop quc
gia mo cira, CSTT s& truyén dan thong
qua anh huong dén xuat khau rong (NX)
va sau d6 tic dong dén san lugng dau ra
cia nén kinh t& (Mishkin, 2004). ERC
bao gém ca tac dong cua lai suat boi vi
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Hinh 1. Ty gi4 hoi doai chinh thirc USD/VND giai doan 2000- 2012
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khi 13i sudt thuc noi dia giam 1am cho cac khoan
tién giri bang noi té kém hip dan hon cac khoan
tién giri bang dong tién khac. Khi d6 gia tri ctia
ddng noi té s& giam so véi dong ngoai t& (néu
theo phuong phap yét gia truc tiép mot ngoai
t¢ bang mot s6 lugng ddng nodi té) thi ty gia s&
tang (thé hién noi té giam gia). Khi d6 gia hang
hoa xuit khau ré hon trén quan diém cta ngudi
nudc ngoai va gia hang nhap khau s& dit hon
trén quan diém ciia ngudi tiéu dung trong nudc,
vi vay xuét khiu ting va nhap khau giam, lam
xuat khau rong (NX) ting. Xuat khiu rong ting
s& gitp tong cau ting va kéo theo san luong ting

(Mishkin, 2004).

M tang — i_giam — noi t¢ giam gia — NX
giam — Y tang

Trong d6: M: cung tién; i:1ai suat thue; NX:
xudt khau rong; Y: san luong.

Khi CSTT thit chat, gia tri ciia ndi t¢ tang lam
giam gia tinh ra ndi té cua hang nhap khau, diéu
nay thiic ddy cac nha san xuét trong nudc giam
gia hang hoa, dan dén giam lam phat (Tobias
Cwik, GernotJ. Muller, Maik H.Wolters, 2011).
ERC cang truyén ddn CSTT manh thém khi cac
qudc gia cang mé cira nén kinh té va hoi nhap
v6i qubc té. Roberto Golinelli, Riccardo Rovelli

Hinh 2. Lii suat VNIBOR va chénh Iéch ciia CPI theo thang ciia Viét Nam
giai doan 2000- 2012
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Bang 1. Gi4 tri xuit nhip khiu Viét Nam 2000- 2012

ST LT ‘_'

E/s

Don vi: ty USD
Nam | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 (2012
:((;“:: 14.483|15.029 | 16.706 | 20.150 | 26.485 | 32.447 | 39.826 | 48.561| 62.685| 57.196| 69.820| 92.881| 115
E::S 15.637|16.218|19.746 | 25.261 | 31.969 | 36.761 | 44.891| 62.765| 80.714| 69.949| 83.365|104.510| 114
Tong |30.120 | 31.247 | 36.452 | 45.411 | 58.454 | 69.208 | 84.717 | 111.326 | 143.399 | 127.145| 153.185 | 197.391| 229
o,
é"g:,(/ 55,0/ 54,6/ 56,8 593| 657 694| 736 76,9 77,9 68,3 77,5 87,0/ 98,3
()
é’g::’ 57,5/ 56,9| 62,0 67,7 733| 735 782 92,7 93,1 78,7 87,8 91,2| 97,9
;';7;‘9 112,5| 111,5| 118,8| 127,0| 139,0| 142,9| 151,8| 169,6| 171,0| 147,0| 1653| 178,2/196,2
0

Nguon: ADB
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(2005) nghién ctru quan h¢ gitra san lugng, lam
phat, 1ai suit thuc va ty gia hdi doai giai doan
1991- 2001 tai Séc, Hungary va Phan Lan phat
hién ERC ciing 1 kénh truyén dan quan trong bén
canh IRC trong truyén dan CSTT dé kiém soat

lam phat. Nhiéu nghién ctru déu két luan
c6 su ton tai ciia ERC tai cac qudc gia trén
thé gi¢i nhu Roberto Golinelli, Riccardo
Rovelli (2005) nghién ctru tai Séc, Hungary
va Phan Lan; Almila Karasoy, Kursat
Kunter, Vuslat Us (2005) tai Thé Nhi Ky;
Rafat Kierzenkowski (2005) tai Phan Lan;
Faust, Rogers (2003), Bjernland (2009),
Bjernland, Halvorsen (2008) nghién cuu
va phat hién ty gia phan ung kha manh véi
CSTT & céc nuée Chau Au.

Tuy nhién, van c6 mot s6 truong hop nhu
tai Eritrea, nhoém tac gid Lula, Mark (2013)
da khong tim thiy bang ching ERC ton tai
& day. Lula, Mark phat hién ra rang IRC va
ERC gan nhu khong hoat dong, tuy nhién
ERC lai ton tai trong thi truong ngoai héi
bét hop phap cua Eritrea. Mishra, Montiel
(2012) phat hién hau hét cac qudc gia dang
phat trién déu c6 mirc d6 can thi¢p sau cua
NHTW vao thi trudng ngoai hdi, dong thoi
c6 mbi lién két kém véi thi truong tai chinh
qudc té, ciing nhu thiéu thi trudng ching
khoan no va von. Vi vay ma ERC bi han
ché trong truyén dan CSTT va co thé sé
khong tim thay ddu hiéu cho sy ton tai ciia
ERC & cac qudc gia nhur vay. Mot sb quoc

Bang 2. M6 ta dir li¢u nghién ciru

gia khac kénh ERC t6 ra yéu thé trong truyén
dan CSTT. Clements, Kontolemis, Levy (2001)
phat hién kénh ERC rat yéu tai Chau Au; nghién
ctru cia Mugume (2011) tai Chau Phi cling phat
hién ERC yéu va kém hi¢u qua ¢ Uganda; Creel,

Bién/Tieuchi  VNIBOR  NEER CPI
2000- 2007
Trung binh 6.730625 15426.40 4.581431
Trung Vi 6.855000 15654.01 4.501648
Gia tri 1on nhat 8.740000 16212.35 12.54776
Gia tri nhd nhat 5.180000 14041.12 -2.739748
D6 léch chuan 0.771388 629.7390 3.959221
Gia tri Skewness  -0.211485 -0.934007 -0.314421
Gia tri Kurtosis 2.574286 2.719287 1.920458
Gia tri Jarque-Bera  1.440545 14.27309 6.243411
Gia tri P-value 0.486620 0.000795 0.044082
S6 quan sat 96 96 96
2008- 2012

Trung binh 10.53780 18951.89 13.64806
Trung vi 9.950000 19085.98 11.98409
Gié trj I&n nhat 17.57000 21013.59 28.35694
Gié tri nhé nhat 5.440000 15908.26 2.051623
D léch chuan 3.086162 1726.138 7.475780
Gia tri Skewness  0.371363 -0.255519 0.363471
Gia tri Kurtosis 2.229854 1.667160 1.972032
Gia tri Jarque-Bera  2.814220 5.009158 3.896860
Gia tri P-value 0.244850 0.081710 0.142498
S6 quan sat 59 59 59

Nguon: Két qua thong ké tir Eviews 6
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Levasseur (2005) phat hién
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Bang 3. Két qua kiém dinh nghi¢m don vi

khong c6 kénh nao noi trdi

Kiém dinh nghiém
don vi Dickey- Full-

Kiém dinh nghiém
don vij Dickey- Full-

so v6i cac kénh khdc trong Bién er bac 0 er bac 1 Két luan
truyén dan CSTT ¢ Cong hoa T- statistic P- value T- statistic P- value
Czech, Hungary, Ba Lan. 2000- 2007

Tai Viét Nam, ty gia USD/ 'yNIBOR -3.004489 0.0380 Dirng béc 0
VND con dugc quan ly kha | NEER -1.868190 0.6628 -5.567794 0.0001 Dirng béc 1
chat ché, tuy vay ap lyc cuia  cpj -0.426920 0.8991 -5.015976 0.0001 Dirng béc 1
nén kinh t€ md cua va céc ap 2008- 2012
lyc khéc lién tuc 1am gia ting  YNIBOR -1.840450 0.3578 -9.202653 0.0000 Dirng béc 1
ty gia USD/VND. Dac bi€t  LNEER -0.693326 0.9688 -6.266193 0.0000 Dirng bac 1
trong giai doan 2008-2012,ty  CPI -3.532587  0.0106 Dirng béc 0

gid USD/VND ting rat manh
va bién dong hon han so véi
giai doan trude d6 (Hinh 1).

Trong khi d6, lam phat va 1ai suét ciing thay
d6i manh trong giai doan 2008- 2012 so véi giai
doan trudc do (Hinh 2).

Véi nén kinh té nho, md cira va khoi luong
xudt nhdp khau 16n nhu Viét Nam (Bang 1), dic
biét trong giai doan 2000- 2012, kha nang tdn tai
ERC trong truyén dan CSTT rat 16n. Pong thoi,
khiing hoang kinh té ciing s& anh huong rat 16n
dén qua trinh truyén din nay. Do do, nghién ctru
qué trinh truyén dan CSTT qua ERC theo hai
giai doan thyc su can thiét.

2. Mo hinh va dir liéu

2.1. M6 hinh nghién cviu

M6 hinh vecto ty hdi quy (VAR-Vector
Autoregression) dugc gidi thi¢u bdi Sims (1980)
12 mo hinh c6 thé sir dung boi nhitng nha kinh té
hoc vi mo dé luong hoa phan ting dong ciia mot
nhom nhiéu bién vi mé ma khong doi hoi cac diéu
kién manh dé xac dinh cac ¢l soc vi md. Va sau
d6, VAR dan tro thanh mot trong nhitng mo hinh
phd bién nhét sir dung cho chudi dir
lidu theo thoi gian. Cy thé, VAR dugc

Nguon: Tong hop tir Eviews 6

phuong trinh gia 1ap ma kién thirc can thiét cac
bién s6 véi gia thuyét chung c6 anh huong 1an
nhau. Chinh vi vdy, mo hinh VAR rét thich hop
trong do ludng twong tac giita cac bién vi mo
theo s6 liéu chudi thoi gian.

Mot mé hinh VAR(p) bao gdm m bién (bién
ndi sinh), méi mot bién dugc biéu dién dudi
dang mot phuong trinh tuyén tinh v6i cac bién
tré ciia chinh n6 dén béc p va tit ca cac bién con
lai ciing t&i d6 tré p va phan sai s6 (trong VAR ¢6
thé ¢6 cac bién ngoai sinh chi tic dong dén cac
bién ndi sinh thoi). Gia st VAR(p) v6i hai bién x
vay s€ co hai phuO'ng trinh:

yt - ByO + Byylyt—l T Byypytp Byxl - 1 ...... +
B yxptp + Vo

X, = on + Bxylyt-l +.. Bxypytp Bxxl . 1 ...... +
BXXPXt -p + th

Trong do, ﬁ la hé s6 hdi quy caa y cho x voi
do tré p. Néu ¢6 thém bién z vao hé thong trén thi
md hinh s& ¢6 thém phuong trinh tuyén tinh ctia
z,vacac hé s6 ctia z dén do tré p s€ dugc dua vao

Bang 4. Xir Iy bién khong dirng

st dyng d¢ do ludng sy phy thuge va Bién  Dic diém X Iy di¥ liéu va ky hiéu bién méi
tuong quan tuyén tinh giita nhiéu bién 2000- 2007

theo chudi thoi gian (time series). MO~ VNIBOR Dirng bdc 0  Gitr nguyén

hinh VAR tong quat héa m6 hinh don  LNEER Dirng bac 1 LAy sai phan bac 1 (DLNEER)
bién tuy hdi quy (Autoregression- AR)  CPI Dirng bac 1 LAy sai phan bac 1 (DCPI)

bang cach cho phép nhiéu hon mot bién 2008- 2012

lién quan. M6 hinh VAR khong doi hoi ~ VNIBOR Dirng bdc 1 L&y sai phan bac 1 (DVNIBOR)
nhiéu kién thtc vé cac yéu té tic dong  LNEER Dirng bdc 1 LAy sai phan bac 1 (DLNEER)
dén mot bién nhu mé hinh ciu trac hay CPI Dirng bdc 0  Gilr nguyén (CPI)

P CHi KHOA HOC & DAO TAO NGAN HA
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ca ba phuong trinh (8 _ ,)- Dac diém quan trong
cua hé phuong trinh VAR trén la khong c6 bét ky
bién x, y ky hién tai xuét hién & vé phai cua moi
phuong trinh cho nén d6i khi diéu nay khong
dang trong thyc té, boi trong ky hié¢n tai cac bién
ciing ¢6 thé anh huong 1an nhau.

Bang 5. Két qua kiém dinh nhan qua Granger

————— e “

2.2. Dit liéu nghién ciru

Dir liéu sir dung trong nghién ctru bao gém
lai suat binh quan lién ngan hang (VNIBOR)
dugc thu thap tir Ngan hang Nha nudc Viét Nam
(NHNN), ty gia USD/VND chinh thuc (NEER)
duogc thu thap tir Quy Tién t& Thé giéi (IMF) va
chi s6 CPI theo thang (CPI) duoc thu thap

HO1: VNIBOR khéng

tor IMF cho giai doan tur thang 01/2000
den thang 12/2012. Trong d6 nhom tac

Giai doan . £ H02: Bién khéng cé
2000- 2007 °° Grgrilg:r den Granger dén DCPI
Bien F-Statistic p-value F-Statistic p-value
DLNEER 1.72412  0.1387 2.40522 0.0440
DCPI 1.42588 0.2241
Giai doan k:g:; Eg'g'zg:er H02: Bién khéng c6
200§i-52r‘012 dén Bién Granger den CPI
€ F-Statistic p-value F-Statistic p-value
DLNEER 0.50563 0.7703 0.92972 0.4715
CPI 1.74424  0.1456

Nguon: Két qua tir Eviews 6

Bang 6. Két qua mé hinh VAR cho giai doan

2000- 2007
Bién VNIBOR DLNEER DCPI
VNIBOR(-1) 0.906606*** -0.001018*  -0.046176
VNIBOR(-2) -0.052031 0.000677 0.160274
VNIBOR(-3)  0.127244 0.000124  -0.412599**
VNIBOR(-4) -0.229571 -0.000868 -0.082907
VNIBOR(-5)  0.039978 5.88E-06 -0.110811
VNIBOR(-6) -0.084339 -0.000313  0.458965***
VNIBOR(-7)  0.103521 0.000234  -0.236107*
DLNEER(-1) 72.09273*** 0.576189***  26.97410
DLNEER(-2) -87.47175*** -0.081105 -105.9584***
DLNEER(-3) 61.59114*  -0.095226 -17.57254
DLNEER(-4) -122.2188*** -0.059676 67.17065*
DLNEER(-5) 104.6502***  0.114737 -26.66180
DLNEER(-6) -23.04430 -0.200336 71.80594*
DLNEER(-7) -43.48383 0.370399**  -3.445399
DCPI(-1) 0.189680*  -0.000569 0.201990
DCPI(-2) 0.048014 0.000403 0.123226
DCPI(-3) -0.107182 -0.000250 0.075241
DCPI(-4) -0.031271 -0.001014*  -0.005038
DCPI(-5) -0.099257 0.000178 0.245774*
DCPI(-6) 0.002973 -0.000265 -0.162489
DCPI(-7) 0.189342* -7.95E-05  -0.298315***
C 1.346206*  0.008591**  1.929922**
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gia chia thanh hai giai doan nho: Giai
doan 2000- 2007 (giai doan trudc khung
hoang) va giai doan 2008- 2012 (giai
doan trong va sau khing hoang).

Nhom tac gia sir dung kiém dinh nghiém
don vi (ADF) dé kiém dinh tinh dimg cta
cac chudi dir lidu. Két qua ¢ Bang 3, trong
d6 NEER duoc lay logarit dé chudi di
lidu ¢6 phan phéi chuan.

Tac gia tién hanh xir Iy cac bién chua
dimg bang cach l4y sai phan.

Nhom tac gid st dung kiém dinh nhan
qua Granger dé kiém qua mdi quan hé
giita cac bién truéce khi dua vao mo hinh
VAR (Bang 5).

Két qua kiém dinh nhan qua Granger
cho thdy giai doan trudc khung hoang,
1ai suat khong c6 quan hé nhan qua dén
ty gia va ca lam phat, nhung ty gia co
quan hé nhan qua véi lam phat. Diéu nay
chung té lam phat bi anh hudng boi ty
gid nhung khong phai 1 do truyén dan
ciia CSTT qua ERC ma c6 thé do chinh
su thay doi ctia ty gia tao ra tic dong lén
lam phat. Trong khi d6, mdi quan hé nay
hoan toan mat di trong giai doan khung
hoang va sau khung hoang. Lii suat diéu
hanh khong c6 quan hé nhan qua voi ty
gid va lam phat, ty gia ciing mat mdi quan
hé nhan qua v6i lam phat. Bé kiém tra 16
ERC, nhém tac gia sir dung VAR & phan
tiép theo.

3. Két qua nghién ciru

Két qua mo hinh VAR(7) cho giai doan
2000- 2007 ¢ Bang 6.

Kiém tra tiéu chuan do tré& cho mé hinh
cho thiy do tré 7 1a phu hop vdi cac tiéu

P CHi KHOA HOC & DAO TAO NGAN HA
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Bang 7. Kiém tra tiéu chuan d¢ tré

Chinh sach & thi trudng Tai chinh - Tién té

man diéu kién do bén

Lag LogL LR FPE AIC sC HQ (Bang 8).

Kiém tra tinh tu
0 2337039  NA 9.98e-07 -5.303537 -5.218506 -5.269297  twong quan qua LM
1 3044924 1350677 2.41e-07 -6.723962 -6.383837* -6.587004* test cho thdy mé hinh
2 316.3473 21.80228 2627§e- -6.789594 -6.194375 -6.549918  da khong con tu twong
3 3244450 14.33379 2.31e-07 -6.768851 -5918537 -6.426456  <quan cho nén mé hinh
4 3311133 11.34378 2.45e-07 -6.715248 -5609841 -6.270135  VAR(7) phu hop.
5 336.5007 8.793221 2.68e-07 -6.632200 -5.271699 -6.084368 bé kiém dinh ERC
6 348.8316 19.27584 2.50e-07 -6.708772 -5.093177 -6.058221 tai Viét Nam giai doan
7  361.6594 19.16802* 2.32e-07 -6.796768* -4.926079 -6.043499  2000- 2007, nhém tac
8 368.3598 9.549937 2.49e-07 -6.743903 -4.618120 -5.887915  gid s dung mo hinh

VAR(7) da dat tinh bén
trén dé chay ham phan

* Xac dinh d6 tré duoc dé xuét
Nguon: Két qua tir Eviews 6

chi LR, AIC (Bang 7). Bang 9. Kiém dinh LM test

32

VAR thda man tiéu chuin dd bén

Nguon: Két qua tir Eviews 6

Kiém tra tiéu chuin d6 bén thong qua AR root Do tré Gia trj LM-Stat P- value
test cho md hinh VAR, két qud mo hinh thda ] 4293922 0.8910
Bing 8. Tiéu chuén d§ bén ciia VAR véi AR 2 16.47526 0.0576
Root test 3 12.99088 0.1630
— — 4 24.72870 0.0033
Gia tri Root . Gia tri Modulus 5 11.30414 0.2554
0.667344- 0.662035i ' 0.940020 6 25 40240 0.0026
0.667344 + 0.662035i 0.940020 : .
-0.647830 + 0.667162i 0.929940 Nguon: Ket qua tir Eviews 6
-0.647830- 0.667162i 0.929940 Bang 10. Két qua m6 hinh VAR giai doan
0.148703- 0.903866i 0.916017 2008- 2012
0.148703 + 0.903866i 0.916017 Bién DVNIBOR DLNEER CPI
0.899624 0.899624
0.862945- 0.240491i 0.895829 DVNIBOR(-1) -0.282122* -0.000546 0.217806
0.862945 + 0.240491i 0.895829 DVNIBOR(-2) 0.082125 9.80E-05 -0.233301
-0.731142 + 0.457568i 0.862518 DVNIBOR(-3) 0.181302 0.000827 0.007241
-0.731142- 0 457568i 0.862518 DVNIBOR(-4) -0.106931 -0.000291 0.395526
0.695891- 0.447303i 0827251 DVNIBOR(-5) -0.112716 0.000765* 0.194291
0.695891 + 0.447303i 0827251 DLNEER(-1) -4.337332 0.270696* -13.68053
-0.019041 + 0.810103i 0810326 DLNEER(-2) 9.454163 -0.222450 34.67668
-0.019041- 0.810103i 0810326 DLNEER(-3) -20.20627 -0.006733 3.312923
-0.701724- 0 171872i 0.722466 DLNEER(-4) 11.08406 -0.174134 -6.860507
-0.701724 + 0 171872i 0.722466 DLNEER(-5) -15.12294 -0.006992 -27.18843*
-0.224796 + 0 680610i 0716773 CPI(-1) 0.193251 -0.001266 0.780655 )
-0.224796- 0 680610i 0716773 CPI(-2) -0.117848 0.001240 0.341687
0.643711 0643711 CPI(-3) -0.094107 0.001193  0.033663
0.040755 0.040755 CPI(-4) -0.162482 -0.001390 -0.147069
i CPI(-5) 0.143028 3.49E-05 -0.159066
Khdng gia tri Root nao nam ngoai vong tron don vi C 0.438525 0.007607** 1.865285***

* kE R 04y nghia thong ké voi mire 10%, 5%, 1%
Nguon: Ket qua tir Eviews 6
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ung xung (IRF) cho
két qua ¢ Hinh 3.

Két qua phan tich
IRF cho VAR giai
doan 2000- 2007 cho
thiy:

Ty gia USD/VND
phan ung am voéi cu
sOc tang trong 13i suat
diéu hanh, diéu nay
phu hop 1y thuyét.
Khi 13 sudt ting,
VND s& tang gia va
USD/VND c¢6 xu
hudng giam.

Lam phat phan Gng
am voi ¢t sbc trong
11 suat diéu hanh, tuy
nhién c6 do tré dén 3
thang va két thuc sau
khoang 7 thang.

Lam phat c6 xu
huéng phan Uung am
v6i cu sdc ting trong
ty gia. C6 nghia rang,
ty gia USD/VND
tang 1én khién cho
lam phat c6 phan ung
nguoc lai véi do tré
2 thang nhung sau 6
thang thi lam phat lai
phan tmg cing chiéu
v6i cu sdc ting trong
ty gid USD/VND.
Diéu nay cho thiy,
khi ty gid ting lén,
tuc thoi tiéu dung
trong nudc véi hang
nudc ngoai s€ gidm
lam gidm lam phat.
Nhung trong trung
han (6 thang), chi phi
nhap khiu ting lam
cho chi phi san xuat
ting va gdy ra lam
phat (kénh chi phi).
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Nguon: Két qud tir Eviews 6
Bang 11. Tiéu chuén dj tré
boétré  LogL LR FPE AIC SC HQ
0 -83.66558 NA 0.006429 3.466623 3.581345 3.510310
1 -156.22137 125.9373* 0.000597* 1.088855* 1.547741* 1.263601*
2  -7.898822 1259479 0.000641 1.155953 1.959003 1.461759
3 -0.623281 11.64086 0.000695 1.224931 2.372145 1.661797
4 8.632653 13.69878 0.000702 1.214694 2.706072 1.782619
5 12.74784 5.596660 0.000882 1.410086 3.245628 2.109071
6 17.46219 5.845791 0.001101 1.581512 3.761219 2.411557
7 30.38337 14.47172 0.001012 1.424665 3.948536 2.385769
8 37.43294 7.049574 0.001212 1.502682 4.370717 2.594846

* Xac dinh do tré dé xuét
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Bang 12. Kiém dinh LM Test cho VAR(5)

Do tré Gia tri LM-Stat Gia tri P-value
1 1.805387 0.9942
2 4.386076 0.8842
3 5.874147 0.7524
4 6.451700 0.6940
5 8.626090 0.4725
6 5.956897 0.7442

Nguén: Két qua tir Eviews 6

Bing 13. Kiém dinh AR root test

Gia tri Root Gia tri Modulus
0.918052- 0.226288i 0.945529
0.918052 + 0.226288i 0.945529
-0.430777- 0.646893i 0.777200
-0.430777 + 0.646893i 0.777200
-0.336001- 0.645850i 0.728024
-0.336001 + 0.645850i 0.728024
0.385395- 0.615853i 0.726501
0.385395 + 0.615853i 0.726501
-0.642979- 0.323963i 0.719982
-0.642979 + 0.323963i 0.719982
-0.692683 0.692683
0.391859- 0.504133i 0.638517
0.391859 + 0.504133i 0.638517
0.445407- 0.160045i 0.473288
0.445407 + 0.160045i 0.473288

Khdéng gia tri Root nao ném ngoai vong tron don
vi nén mo6 hinh dat tinh bén
Nguon: Két qua tir Eviews 6

St dung md hinh VAR, nhom tac gia tiép tuc
kiém dinh ERC cua Viét Nam giai doan 2008-
2012. Két qua mé hinh VAR(5) dugc trinh bay
o Bang 10.

Két qua VAR cho thay, trong giai doan 2008-
2012, qua trinh truyén din cia CSTT qua ERC
da yéu di. Trong khi d6 kiém dinh tiéu chuan do
tré ctia VAR cho két qua do tré dé xuét nén sur
dungla 1 (Bang 11).

Tuy nhién, néu su dung do tré 1, 2, 3, 4 khi
nhom tac gia kiém tra tinh tu twong quan ctia mo
hinh cho thdy, mé hinh van con ty twong quan
cho dén khi st dung d6 tré 5 thi m6 hinh méi hét
tu twong quan (Bang 12). Do d6, nhom tac gia su
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dung do tré 5 cho md hinh VAR nghién ctru ERC
giai doan 2008- 2012.

Kiém tra do bén ctia md hinh véi AR root test
cho thdy mé hinh VAR(5) dat duoc d6 bén yéu
cau (Bang 13).

St dung mo hinh VAR di duoc kiém tra cac
tiéu chudn, nhom tac gia s dung cong cu ham
phan mg xung dé phan tich qua trinh truyén
dan caa CSTT qua ERC tai Viét Nam giai doan
2008- 2012 ¢6 két qua & Hinh 4.

Két qua phan tich IRF cho ERC tai Viét Nam
giai doan 2008- 2012 cho théy:

Ty gid gan nhu khong phan Gmg vdi cac cu
sOc trong 1i suat diéu hanh. Hay CSTT khong
truyén dan qua ERC.

Lam phat cling khong con phan Gng véi su
thay doi trong ty gia, nhung lam phat phan ung
cung chiéu véi cac cu soc trong i suét dleu
hanh. Diéu nay ching to CSTT khong truyén
dan qua ERC nhung truyén dan qua kénh khac
dén lam phat. Dong thoi qua trinh truyén dan
nay dan dén lam phat ting khi 13i suit ting.
Ching t6 kénh chi phi c6 ton tai & Viét Nam.

4. Két luan va mot s6 goi y chinh sach

Qua md hinh VAR vai dir liéu tir 2000- 2012
va dugc chia thanh hai giai doan 2000- 2007 va
2008- 2012, nhom tac gia kiém dinh ERC trong
truyén dan CSTT tai Viét Nam va phat hién:

Trude khung hoang, ty gid phan Ung voi lai
suét diéu hanh giéng vai 1y thuyét truyén thong.
Lai sudt tang truyén dan lam VND ting gia. Tuy
nhién, qué trinh tac dong nay khong con ton
tai trong giai doan khung hoang va sau khing
hoang.

Trudc khing hoang, 13i suat truyén din qua
ERC va c6 thé c6 cac kénh truyén dan khéc gitp
giam lam phat, nhung trong giai doan khing
hoang va sau khung hoang khi 13i suét ting lai
lam tdng lam phat. Nhu vay, trong va sau giai
doan khung hoang c6 ton tai kénh chi phi trong
truyén dan CSTT.

Vi két qua néu trén, van dé dat ra ung dung
két qua nghién ctru trong diéu hanh CSTT luén
dat trong mdi quan hé gifra tac dong cua ty gia,
lam phat. Dya theo yéu cau cua CSTT trong giai
doan hién nay, voi muc tiéu kiém soat lam phat

§0 143 - THANG 4.2014



Chinh séach & thi trudng Tai chinh - Tién té

Hinh 4. Két qua ham phan g xung cho VAR giai doan 2008- 2012
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hang dau va thuc day tang truong kinh té, nén
viéc diéu hanh 1i suét va ty gia can duoc diéu
tiét theo tin hiéu thi truong trong gidi han lam
phat cho phép. Véi dong thai diéu chinh giam
1ai suat trong thoi gian qua phan nao gitip ting
truong tin dung ciing véi két hop cac giai phap
kiém soat vi mo trong nén kinh té, ty gia da on
dinh va gan nhu ting khong dang ké, vi vdy
Chinh phi can phai ¢ giai phap hd tro qua chinh
sach tai khoa nham tao dong luc doanh nghiép
phat trién kinh doanh va thuc day ting truéng
kinh té. m

Tai liéu tham khao

THANG 4.2014 - 50 143

P CHi KHOA HOC & DAO TAO NGAN HA

5. Erceg, C., Gust, C.,
D., 2010.
The transmission of domestic shocks in open economies.
In: Gali, J., Gertler, M.J.(Eds.), International Dimensions
of Monetary Policy, University of Chicago Press.

6. Faust, J.,, Rogers, JH., 2003. Monetary policys
role in exchange rate behavior. Journal of Monetary
Economics, Volume 50, p. 1403—1424.

7. Gongalves, C.E., Guimardes, B., 2011. Monetary

Lopez-Salido,

policy, default risk and the exchange rate. Revista
Brasileira de Economia, 65(1), p. 33—45.

8. Hilde C. Bjornland, Dag Henning Jacobsen, 2010.
Therole of house prices in the monetary policy transmission
mechanism in small open economies. Journal of Financial

Stability, Volume 6, p. 218-229.
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tham gia khang ki¢n. Ngoai cac doanh nghi¢p 1a
bi don bt budc, cac doanh nghiép khac ciing can
chu dong tham gia vao vu kién dé giam thap nhat
nhitng thiét hai do bi 4p thué chng ban pha gia.

- Xay dung chudi lién két cung vmg, tiéu thu
san pham gitta nguwoi nudi thiy san véi cdc
doanh nghiép: Ngoai mot s it doanh nghiép
da tao dung dwoc chudi lién két gia tri tir khau
nuoi tréng, ché bién dén xuét khéu, con lai hau
hét cic doanh nghiép ché bién déu phu thudc
vao ngudi dan. Dé tranh tinh trang bat 6n vé
cung- cau, nguy co pha v tinh bén vimg cua thi
truong, cac doanh nghiép can chu dong lién két
v6i nguoi dan, cing nhau cam két vé s6 luong,
chat luong san phim san xudt va tiéu thu. Dé
lam duoc diéu nay, can thiét phai ting cuong su
hiéu biét vé mat phap 1y cho nguoi dan thong
qua chinh quyén dia phuong hodc céac hi¢p hdi;
tang cuong xur ly vé mat phap luat dbi véi cac
bén vi pham.

- Ndng cao tinh trach nhiém cia cdc t6 chirc,
ca nhan trong cong tac dw bao va quy hoach.
Viéc mo rong di¢n tich nudi tréng thuy san tran
lan dya trén nhitng du béo thiéu chinh xac la bai
hoc dit gia cho nganh nudi trong thiy san noi
chung va dac biét 1a nganh nudi ca tra. Vi vy,
nganh cht quan can phai 13 noi didu phi san
lugng cua cac dia phuong mot cach minh bach
trén co s quy hoach tong thé.

- Kiém sodt dwgc chi phi dau vao, ddc biét la
chi phi thirc an chan nuéi. Gié thure an chan nuoi
tang manh va bat hop 1y trong 3 nam gan day da
anh huong tiéu cuc dén sy phat trién bén viing
ctia thi truong. Dé kiém soat dugc gia thic an
chdn nuoi, co quan chirc nang can ra soat lai hoat
dong cua tat ca cac nha may ché bién thic an,
danh gia chét luong san phém, xac dinh chinh
xac gia thanh toan bd cia san pham, tir d6 c6
quyét dinh chap nhan hay tir chdi mot cach minh
bach khi doanh nghiép c6 yéu cau diéu chinh
gia. Ngoai viéc kiém soat chi phi vé thic an, chi
phi v& vén ciing can dugc quan tam. On dinh hé
thong tai chinh ciing 1a mot trong cac giai phap
gitip nganh san xuit kinh doanh thuy san tiép
can dugc ngudn von vai 13i suit hop 1y, han ché
thdp nhat tinh trang chiém dung von giita nhiing
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ngudi san xuat va kinh doanh véi nhau.

Toém lgi, tao ra mot thi truong nudi trong va
xuét khau hang thity san bén viing 1a mong mudén
cua moi quéc gia cé loi thé, vi vay can phai c6 su
vao cudc mot cach déng bd cua tat ca cac nganh,
cac cip, cic doanh nghiép va nguoi nudi trong
thity san dé viéc xuét khiu c6 dugc su 6n dinh
lau dai. m

Tai liéu tham khao

1. http://thuysanvietnam.com.vn/ ; www.vasep.com.vn;
http://'www.fistenet.gov.vn/; www.chebien.gov.vn,;; http://
danviet.vn/; http.://vietfish.org/; http://vi.wikipedia.org,

2. Pham Thi Thu Hong, Chi cuc Thity san Vinh Long,
Chuyén d@é Phan tich gid thanh cd tra nguyén liéu va de
xudt gidi phdp ha gid thanh ndng cao hiéu qua san xudt,
2012.

tiép theo trang 35

9. Honda, Y., 2004. Bank capital regulations and the
transmission mechanism. Journal of Policy Modeling,
Volume 26, p. 675—688.

10. Lula  G., Mengesha Mark, J. Holmes, 2013.
Monetary Policy and its Transmission Mechanisms in
Eritrea. Journal of Policy Modeling, Issue http://dx.doi.
org/10.1016/j.jpolmod.2013.06.001..

11. Mishkin, F.S., 2004. The Economics of Money,
Banking and Financial Markets. 7th edition ed.
s.1.:Columbia University.

12. Mishra, P. and P. Montiel, 2012. How Effective Is
Monetary Transmission in Low- Income Countries? A
Survey of the Empirical Evidence. IMF Working Paper:
WP/12/143, Washington, D.C..
A, 2011
mechanisms in Uganda, Kampala: ank of Uganda

13. Mugume, Monetary  transmission
Working Paper.

14. Ralph Bryant, Peter Hooper, and Catherine Mann,
1993.  Evaluating Policy Regimes: New Empirical
Research in Empirical Macroeconomics, s.l.: Washington,
D.C.: Brookings Institution.

15. Roberto Golinelli, Riccardo Rovelli, 2005. Monetary
policy transmission, interest rate rules and inflation
targeting in three transition countries. Journal of Banking
& Finance, Volume 29, p. 183-201.

16. Sims, C., 1980. Macroeoconomics and reality.

xem tiép trang 15

P CHi KHOA HOC & DAO TAO NGAN HA

41



THUC TIEN & KINH NGHIEM QUOC TE

Qua kinh nghiém ctia KDB cho thdy, co ciu to
churc cua mot ngan hang hién dai déu c6 su tach
bach rod rang gitra nhi€ém vu QTRR va nhiém vu
kinh doanh. Day la nguyén tic hang dau dé dam
bao hiéu qua trong QTRR. Hé théng QTRR cua
KDB la mét hé théng tach bach hoan toan va
dugc bao cdo 1én cp cao nhit. Co cdu QTRR
hop 1y tir cac phong ban, cac ty ban.

Qua tim hiéu kinh nghiém QTRR thi trudng
cho thdy, ap dung phuong phap QTRR thi trudng
bang phuong phép gia tri ¢ thé ton that VaR la
phuong phap méi nhit hién nay trén thé gioi.
Céc phuong phap khac nhu phuong phap khe ho
nhay cam lai suat (Interest rate gap), PVBP, Khe
hé ky han kinh té (Duration Gap) 1a cac phuong
phap da duoc 4p dung trude d6 nhung thé hién
nhiéu nhuge diém. Tai Chi nhanh Ngan hang
Calyon Ho Chi Minh d4 4p dung dong thoi nhiéu
phuong phap d¢é QTRR thi truong. Kinh nghiém
thyc té cho thay, cac ngan hang da quan 1y rui ro
thi truong kha hiéu qua bang cac phuong phap
hién dai hién nay.

Tur thuc té cac phuong phap QTRR thi truong
ma hai ngén hang trén da ap dung, cé thé rat
ra nhitng uvu viét trong phuong phap QTRR thi
truong tai 2 ngan hang nudc ngoai nay nhu sau:

(1) Ap dung phuong phéap QTRR tién tién;

(2) dau tu cac hé théng phan mém rat hién dai
v6i chi phi rat cao, da dugc chay thu tai Hoi so
nén dg tin cay kha 16n, hé théng nay hd trg duge
viéc tinh todn gia tri rii ro VAR, thong tin luu triv
trong hé thong gitp thuc hién phan tich chudi sy
kién theo trinh ty thoi gian, tir nhitng su ki¢n don
1¢, hé théng co kha ning do luong duoc gia tri
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hoat dong hién tai va tuong lai véi cac dbi tuong
khac nhau;

(3) C6 qui trinh QTRR thi truong bai ban va
duogc chudn héa, qui trinh QTRR gdm céc budc
sau: Nhan dang rui ro thi truong, Do ludong rui
ro thi truong, trong d6 c6 viéc thu thap cac dir
liéu rui ro thi truong, xay dung cac kich ban va
gia dinh, cudi cung 1a tinh toan cac mirc do rui
ro, gidm sat rai ro thdng qua cac bao cdo rui ro
thi trudng va cac chién luge danh gia rui ro thi
truong, kiém soat rii ro thong qua cac han mirc
rtii ro va qua trinh kiém toan QTRR thi trudng;

(4) Quan 1y rai ro thi truong bang VaR la
phuong phap hién dai nhit hién nay. m

Tai liéu tham khao

1. Chwong trinh dao tao vé quan tri rui ro ciia KDB cho
Vietinbank.

2. Cac bao cao cua Calyon- Ho ChiMinh.

tiép theo trang 41

Econometrica, Volume 48, pp. 1-48.

17. Tobias Cwik, GernotJ. Muller, Maik H.Wolters,
2011. Does trade integration alter monetary policy
transmission?. Journal of Economic Dynamics & Control,
Volume 35, p. 545—564.

18. Ghi chu tac gia:

Tran Thi Xudn Hwong- PGS.TS - Truong Pai hoc Kinh
té Tp.HCM; email: txhuong@ueh.edu.vn. Linh viec nghién
cteu chinh: Tai chinh- ngdn hang. Mot sé tap chi da ding
bai: Tap chi Phat trién Kinh té, Tap chi Ngin hang, Tap
chi Cong nghé Ngdn hang;

Vé Xuin Vinh- TS- Truong Pai hoc Kinh té Tp.HCM;
email: vxvinh@gmail.com. Linh vuc nghién ciu chinh:
Chitng khodn, tai chinh- ngdn hang. Mt sé tap chi da
dang bai: International Business and Finance, Applied
Global

Finance Journal and International Review of Financial

Economics, Applied Financial Economics,
Analysis;

Nguyén Phiic Cinh- Thac si- Truong Pai hoc Kinh té
Tp.HCM; email: phuccanhnguyen.ueh@gmail.com. Linh
viee nghién cuu chinh: Tai chinh- ngan hang- chung
khodn va chinh sach tién té. Mét sé tap chi da dang bai:
Tap chi Phat trién Kinh té, Tap chi Ngdn hang, Tap chi
Cong nghé Ngdn hang.

75



