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VIET NAM THEO MO HINH GIA C U N G D O R N B U S C H 
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Bdi viel nghien ciru dnh hu&ng cua lai sudt l&i ly gid theo md hinh gid cimg cua Dombusch tai 
Viet Nam. Dua trin ca sd ly thuyet, nhdm tdc gid dp dung mo hinh lu hoi quy vector cdu true SVAR 
vai cdc bien sd Id cdc so lieu kinh ti vi md trong giai dogn tit ndm 1998 den 2012. Kit qud nghiin 
cuu cho thdy: (i) phdn ung cua ty gid tru&c thay doi cua ldi sudt thi tru&ng tgi Viet Nam phu hop 
v&i mo hinh gid cimg Dornbusch; (ii) ngodi ldi sudt, ty gid con chiu dnh hu&ng cua nhiiu yiu Id 
khdc nhu cung tien. lgm phdt, vd bdn than su thay doi ty gid. Nhom tdc gid khuyen nghi: (i) Ngdn 
hdng Nhd nu&c Viet Nam cd the sir dung chinh sdch ldi sudt di tdc dpng t&i ty gid trong mpt sd 
thai ky vai diiu kien nhdt dinh; (ii) nhung ihay doi trong yeu to tien te vd tdm ly co tdc dpng rdt 
l&n l&i ty gid nen viic on dinh ly gid Irong ddi hgn doi hoi chinh sdch tien tiphdi duac dieu hdnh 
theo huang nhdt qudn, uu tien dn dinh gid tri ddng noi te. 

Tir khoa: Lai suat, ty gia, hieu img tang vol ciia ty gia, vector tu hdi quy clu tnic 

1. Gioi thieu 

Tac ddng ciia lai suat tdi ly gia hoi doai da dugc 
nghien ciru bdi nhieu nhit kinh te hgc tren the gidi 
nhu Mundell-Fleming, Dornbusch, Frankel... 
Nhirng nghien ciiu nay da khang dinli moi quan he 
nay c6 vai tro quan trpng trong cdng tac hoach dinh 
chinh sach lien le (CSTT) cua Ngan hang Trang 
uong. Tuy nhien, miic do anh hudng cua Iai sual tdi 
ly gia cdn phu thugc vao nhieu yeu id nhu co che 
dieu hanh lai sual, co che ty gia, miic do phat trien 
CLia thi trudng lien te, vi the cua dong ndi te,., Trong 
thdi gian qua, Ngan hang Nha nudc (NHNN) Viet 
Nam da nhieu lan sir dung lai suat de dieu chinh ty 
gia thi tmdng, Tuy nhien, tren thuc te tai Viet Nam, 
chua CO nhieu cdng trinh nghien cim de cap sau sac 
ve tac dpng ciia lai suat den ty gia. Vi vay, can thill 
phai CO mgt cong trinh nghien cuu qua trinh va miic 
do tac dgng nay tren ca co sd ly thuyet lln kiem 
chirng thyc tien thong qua mo hinh kinh tl lugng. 
Ket qua nghien ciiu se la eo sd de nhdm tac gia dua 
ra cac khuyen nghi chinh sach cho Chinh phii va 
NHNN Viet Nam trong dilu hanh chinh sach lai 
suat va chinh sach ty gia trong thdi gian tdi. 

2. Tac dgng cua Iai suat toi ty gia hoi doai theo 

mo hinh gia cung Dornbusch 

2.1. Cff Sff ly thuyet 

Ly thuyet ve anh hudng cua lai suat den ty gia hoi 
doai bao gom cac mo hinh Mundell-Fleming, hoc 
thuyet ngang gia lai suat, hgc thuyet tien te va can 
bang danh muc dau tu. 

Theo hgc thuyet lien te, do ty gia la gia ca so sanh 
cac dong lien cua cac quoc gia nen ty gia bien dgng 
xuat phat tir su thay ddi ciia nhirng yeu to tien te 
trong vii ngoai nudc. Hgc thuyet tien te tap trung 
vao su hinh thanh mdi lien he giiia su bien dgng cua 
ly gia va can bang ctia thi tmdng tien te (ty gia bien 
dgng la ket qua cua sy thay doi trong cung cau tien 
te trong va ngoai nudc). Hgc thuyet rien te chia 
thanh ba mo hinh: md hinh gia linh boat, mo hinh 
gia cimg cua Rudiger Dombusch (1976) vit mo hinh 
chenh lech cac mirc lai suat thyc eiia Frankel 
(1979). Hai gia thuyet cua hgc thuyet tien te ve tac 
dgng cua lai suat den ty gia hoi doai nhu sau: (i) 
cung va cau tien trong va ngoai nudc la nhirng nhan 
to quyet dinh chinh cho sy thay doi ciia ty gia; (ii) 
dieu kien ngang gia Iai suat khong co bao hiem 
(uncovered interest panty) thda man, cac tai san tai 
chinh trong vit ngoai nudc cd miic do nii ro va lgi 
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nhuan nhu nhau. 

Mo hinh gia linh hogt gia dinh gia ca hang hda cd 
dp CO gian hoan hao (ngang gia sire mua dugc duy 
tri thudng xuyen ngay ca trong ngan hgn). Do vay, 
nhugc diem co ban ciia mo hinh nay la khong giai 
thich tai sao trong thuc te ty gia Iai lech khdi ngang 
gia siic mua. 

Md hinh gia ciing ciia Dombusch dua tren eac gia 
thuyet: (i) gia ca hang hoa va rien luong la ciing 
nhac trong ngan hgn, chi thay ddi cham chap theo 
thdi gian de phan iing lai vdi nhiing cu soc; (ii) vdn 
ty do di chuyen giira cac quoc gia va cac tai san tai 
chinh trong va ngoai nudc c6 the thay the hoan hao 
cho nhau; (in) ty gia Iinh hoat, cd the thay doi tang 
hoac giam tiic thdi de phan anh nhiing thay ddi 
trong Iai suat; (iv) lai suat linh hoat trong ngan ban 
de phan anh tiic thdi nhiing thay doi trong cung lien. 
Mo hinh cho phep giai thich dugc tgi sao giiia ty gia 
va ngang gia sire mua lgi cd dp lech keo dai trong 
mgt thdi gian nhit dinh. Trong md hinh Dombusch, 
dieu kien ngang gia lai suat khdng cd bao hiem dugc 
gia dinh la lien mc thda man, tiic la khi lai suat trong 

nudc thap hon Iai suat d nudc ngoai thi se xuat hien 
ky vgng tang gia cua dong ngi te de bii dap cho miic 
lai suat thap ban. Ngugc lai. thi tmdng hda Igi kha 
Cling nhac khi tien luong va gia ca dieu chinh kha 
cham chgp. 

Gia sir nen kinh te ban dau d trang thai can bang 
vdi muc cung tien M,, miic gia ca P^ lai suat r,, va 
miic ty gia Ej bao dam dieu kien ngang gia siic mua. 
Tgi thdi diem tj, Ngan hitng Trung uang can thiep 
tren thi tmdng tien te, tang cung tien trong nudc tir 
M, Ien M, (hinh la). Trong dai ban, khi gia ca 
khong cdn ciing nhac nhu trong ngan ban thi gia ca 
se tang tuong iing vdi mirc tang cung lien, tir P, len 
P (hinh lc), De duy tri PPP trong dai hgn, ddng npi 
te phai giam gia tir E, xudng E (hinh lb). 

Tuy nhien, do gia ca la khong linh hoat trong 
ngan ban nen nhiing dien bien trong ngan hgn tmdc 
su thay ddi trong cung rien khdng dien ra nhu vay. 
Khi cung tien tang, nhimg mirc gia ca cua nen kinh 
le chua thay ddi, cung lien se vugt qua mirc cau lien 
mong muon. Cong chiing se sir dyng lugng tien du 
thira de dau tu vao cac tai san tai chinh, liim lai suat 

Hinh 1: Sir tang vgt cua ty gia trong mo hinh gia cirng Dornbusch 
(a) Cung tiln (b) Ty gia 

M2 

M, 

0 t Thdi gian 

(c) Gia n^i dia 

0 t Thcri gian 

Nguon. Salvatore, D. (2009) 

0 I Thai gian 

(d) Lai suat noi dia 

Thdi gian 
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giam til r, xuong miic r̂  (hinh id). Theo dieu kien phan anh chinh xac ban thong qua can can thuang 
ngang gia lai suat khong c6 bao hiem, dong ngi te se 
dugc ky vgng len gia trong tuong Iai. De ngi te Ien 
gia tii Ej xudng E, ty gia bugc phai phai tang manh 
vugt qua gia tri can bang dai ban Ien E, (hinh lb), 
de tao sy tang gia ky vgng cua ddng ngi te de bu dap 
cho muc lai suat trong nudc thap ban. 

Sau phan iing tang vgt eua ty gia, nen kinh te se 
dan trd Igi trgng thai can bang thdng qua tac Jong 
ciia mgt sd hieu iing. Liii suat giam se c6 anh hudng 
tich cue Ien tdng cau, lam miie gia ca trong nen kinh 
te dan tang Ien. Ket hgp vdi cau bang hoa trong 
nudc tang, ty gia se giam tit miic E^ xudng E (hinh 
lb), Ddng thai, mite lai suat trong nen kinb te cung 
dich chuyen dan ve vi tri ban dau rj de duy tri dieu 
kien ngang giii lai suat khong cd bao hiem. Nhu vay, 
sy can bang tren ca tbi tradng tien te Ian hitng hoa 
deu dat dugc. 

2.2. Phuffng phdp nghien cihi 

Nhdm tac gia su dyng md hinh ty hdi quy vector 
cau tnic SVAR (Stractural Vector Autoregression) dl 
phan tich ca che trayen dan va tac dpng cita cac cii 
soc ldi ty gia lai Viet Nam, Gia sii' nen kmh tl Viet 
Nam dugc mo ta bdi be cac phuang trinh myen tinh 
dong thai, phan anh su tuong tac giiia cac biin sl 
kinh te vT mo, Md hinh gia dinh cho nIn kinh tl Viet 
Nam dugc mo ta dudi dgng sau, Ayj=C(L)y| |-i-BH|(l) 

Trong dd: A la ma Iran vuong cac he so md ta mdi 
quan he dong thai giira cac bien trong mo hinh; yt la 
vector cac bien ngi sinh trong mo hinh; C(L) lit ma 
tran da thiic tre cd dang: 

C(L)=CO+C|L-HC2L2+. .+CpLP; 

B lit ma tran vuong mo ta moi quan he ddng thdi 
giiia cac cii soc co cau vdi cac bien so trong mo 
hinh; jjt lit vector cac cii soc ca cau vdi E(pt)=0, 
E(pt pT')=Ik vdi i=T, va E(pt |iT')=0 vdi \^. 

Trong mo hinh gia ciing ciia Dombusch, biin 
dgng ciia ly gia dugc quylt dinh bdi su thay dii 
cung tien, lai suat, thu nhap d ca trong Ian ngoai 
nudc. Ngoai ra, ty gia bien dgng nhanh hay cham 
cdn phu thugc vao toe do dilu chinh gia ciia nen 
kinh te, Nhdm tac gia sii dung cac bien sd nhu lam 
phat, cung tien, va lai suat de dgi dien cho su thay 
ddi ciia yeu td tien te trong nudc. Can can thuang 
mai dugc sir dyng thay cho thu nhap qude dan do 
mgt phan thu nhap qude dan dugc su dung dl chi 
tieu eho cac hiing hda ngi dia, trong khi cac khoan 
thu nhgp hi xuat khau hang hda va chi tieu cho hang 
hda nhap khau (anh hudng true rilp tdi ty gia) dugc 

mgi. Sir dyng mo hinh SVAR, nhdm tac gia gia dinh 
cau tnic tac dgng giiia cac bien ngi sinh trong mo 
hinh thong qua cau tnic ma tran nhu sau: 
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Trong do: TRB Iii ty le gia hi xuat khau tren nhap 
khau, INF la ty le lgm phat, MSD la cung tien da 
logi tni tien gui ngoai te, LEN la Iai suat cho vay, 
EXE la ty gia USD/VND giao dich ciia cac NHTM. 

Hai phuong trinh dau mo ta su phan img cham 
chap cua ty Ie xuat nhap khau va lgm phat so vdi sy 
thay ddi ciia cung tiln, lai suat va ty gia. Ddi vdi 
phuong trinh dau tien, gia tri xuat nhap khSu vdi 
miic gia da dugc ky ket tir tmdc nen mirc lam phat 
trong nudc khong cd anh hudng cimg liic vdi ty le 
nay mit cd dp tre nhat dinh. Phuong trinh thii ba lii 
phuang n-inh clu tien trong ngan ban vdi cau tien 
dugc cho phep phan ting gan nhu ddng thdi vdi cac 
cii soc trong ty le gia tri xuat nhap khau, lam phat, 
va lai suat, Phucmg trinh thii tu la phuang trinh phan 
ling/dieu hanh ciia chinh sach rien te khi cac giai 
phap dieu hanh dugc ban hiinh tmdc cac cii soc ve 
cau tien va ty gia nhung khong phan img dong thdi 
vdi cii soc xuat nhap khau va lgm phat do dii lieu ve 
cac bien vt mo nay thudng cd dp tri va NHNN 
thudng CO xu hudng cho dgi xu hudng biin dgng ro 
rang ciia nen kinh tl tmdc khi dilu chinh chinh 
sach. Phuong trinh thii nam md ta ty gia hoi doai 
dugc NHNN va cac TCTD dilu chinh tmdc su thay 
ddi trong cac bien so ngi sinh. 

2.3. Ngudn so liiu vd phuffng phdp xir ly so lieu 

Cac bien ngi sinh dugc sir dung trong mo hinh 
bao gdm lgm phat (linh hi chi s6 gia tieu diing hang 
quy va dugc quy doi theo nam annualized), cung 
rien (loai Uii thimh phdn lit tien giri ngoai te tgi he 
thong to chiic tin dyng), lai suat cho vay, ty Ie gia trj 
xuat khau tren gia tri nhap khiu va ty gia culi ky 
(hinh 2). Trong khi do, ty le lam phat vii lai suat Fed 
flind rate ciia My dugc lya chgn lam dai dien cho 
cac cii soc ngoai sinh tir ben ngoai vao nIn kinh te 
trong nudc. Nhdm tac gia lua chgn cung tien sau khi 
da loai trir tiln gui ngoai te tai he thong TCTD vi 
Viet Nam la quoc gia cd tinh trang do la hoa cao 
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khien cho Ngan hang Nha nudc (NHNN) khd kilm 
scat dugc mite cung tien. Hon niia, viec loai bo tiln 
gin ngoai te ra khdi cung tien guip cho ham phan 
irag mo ta chinh xac ban su thay doi trong dilu hanh 
chinh sach tien te cua NHNN khi tac dgng true rilp 
tdi lugng cung rien la ngi te. Lai suat eho vay dugc 
lua chgn thay cho Iai suat huy dgng vi trong mgt sd 
thdi ky, lai suat huy dgng ciia cac TCTD tai Viet 
Nam khong phan anh dugc mat bang lai suat thi 
tmdng. Dieu nay khac phue dugc van de NHNN 
quy dinh mite tran Iai suat ciia NHNN va thyc trang 
mpt so TCTD chi tra Iai vugt tran. 

So lieu lam phat, xuSt nhap khau dugc thu thap tir 
Tong cue Thdng ke; lai suat cho vay, cung rien vii ty 
gia cuoi ky dugc thu thap tir Thong ke titi chinh 
quoc te. Ty le lam phat ciia My dugc thu thap tir 
Tong cue Thong ke cua My; Fed fund rates dugc thu 
thap tir dii Heu ciia Federal Reserve, Sd lieu dugc 
thu thap theo quy tir thdi diem quy 1 nam 1998 den 
quy 3 nam 2012 va dugc logarit hoa trir bien lai suat 
va lam phiit. 

Cac bien sd dugc loai bd tinh miia vu bang 
phuang phap Cenxus XI2. Kilm dinh rinh dimg 
Augumented Dickey - Fuller dugc thyc hien ddi vdi 
tat ca cac bien trong md hinh; cac bien, ngogi trir 
bien lgm phat va ty le gia tri xuat khau tren gia tri 
nhap khau, deu khong dirng va dimg khi lay sai 
phan bac nhat (xem phy luc). 

Cie tieu chuan Sequenrial modified LR, Final 

predicrion error, Akaike information criterion, 
Schwarz information criterion va Hannan - Quinn 
information cntenon dugc sir dyng de xac dinh do 
tre tdi uu cho mo hinh. Nhdm tac gia lua chgn do tri 
cua md hinh la ba quy. Kiem dinh nghiem don vi 
cho cac nghiem deu nhd hon mgt, dong nghTa vdi 
viec md hinh dn dinh ve mat thdng ke (xem phu 
luc). Cac khuyet tat tu tuong quan, phuang sai sai 
so thay doi va rinh dimg ciia phan du dugc kiem 
dinh thdng qua kiem dinh LM, White Het-
eroskedasricity va Augmented Dickey - Fuller. Kit 
qua kiem dinh cho thay mo hinh khong cd hien 
tupng tu tuong quan, phuang sai sai sd thay doi vii 
cac phan du deu dimg d mirc y nghia 1 % (xem phu 
luc). 

2.4. Kit qud vd thdo lugn 

Thdng qua ham phan img - impulse response 
function ciia bien ty gia doi vdi cu soc tir cac bien 
npi sinh, ket qua cua md hinh se chi ra lieu cac bien 
npi sinh khac trong mo hinh cd tac dgng tdi ty gia 
va miic do tac dgng la mgnh hay yeu. Nhdm lac gia 
sir dung phuong phap phan ra cau tnic (structural 
decomposition) trong khoang thdi gian 12 quy. 

Thu nhal, phan img ciia ty gia tmdc thay ddi ciia 
lai suat la ty gia giam Uic thi trong quy diiu lien, sau 
do tang lgi trong quy hai va quy ba tmdc kbi tac 
dgng cita lai sual trd nen md nhgt hi quy thir lu trd 
di (xem hinh 3). Mat bang lai sual ngi ic lang khi 
NHNN that chat chinh sdch lien te thi phan img ban 

Hinh 2: Cae bien so vimo sii'dung trong mo hinh giai doan 1998 - 2012 

Lam phai Ty le xual Wiau Iren nhap Miau Cung lien noi 

Ngudn: Tong cue Thdng ke. Thdng ke tdi chinh quoc li: vd tinh todn cua nhdm tdc gia 
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dau cua cong chiing la chuyen tir viec nam giir ngoai Id: neu cac cii soc ve Iai suit khong phai do NHNN 
te sang nam giu ngi te nham huong miic sinh Idi cao 
han. Cong chiing cd xu hudng ban ngoai te hoac nit 
cac khoan lien gui ngoai te tai he thong TCTD va 
ban lai cho cac TCTD hoac tren thi trucmg tu do. 
Thuc te thi tmdng tien te cho thay Viet Nam la quoc 
gia CO rinh trang do la hoa va thi tmdng ngoai te tu 
do dugc chap nhan ton tai song song vdi thi trudng 
chinh thiic nen cong chiing vln cd the thyc hien cac 
giao dich mua ban ngoai te tren thi trudng ngoai te. 
Dieu nay khien cho cung ngoai te tang va lam ty gia 
giam ngay trong quy dau rien. Tuy nhien, sang quy 
thii hai va thii ba, ty gia bat tang trd lai. Dilu nay 

thyc Men chinh sach tien te that chat ma do nen kinh 
te tang tmong nong da day mat bSng lai suat len thi 
cau nhgp khau, tiic cau vl ngogi te, dugc dy bao tiip 
tuc tang trong tuong Iai vit dan tdi ky vgng ty gia 
tang. Bdn Id. neu mat bang Iai suat dugc dieu chinh 
tang len do dieu hanh cua NHNN nham kiem soat 
hay kiem che lam phat dang tang, thi sau mgt quy, 
khi lgm phat trd nen rd rang hon thi cong chiing co 
xu hudng dieu chinh lai hanh vi cua minh trong qua 
kbit. Lo ngai ddng ngi te se bj mat gia nen cong 
chiing chuyen sang nam giir nhirng tai san cd kha 
nang chong lai lam phat nhu ngogi te va vang khiln 

hoan toan phii hgp vdi ly thuyet ciia md hinh tien te cho gia ciia hai loai tai san nay tang Ien nhanh chdng 
gia Cling khi ty gia phan iing mgnh va qua miic 
trong ngan hgn sau d6 mdi dieu chinh dan dan trong 
tmng va dai ban. 

Ngoai viec lai suat cao hon dan tdi ky vgng giam 
gia ciia ddng ngi te (ty gia tang), tai Viet Nam cdn 
mgt sd nhan to khac cd tac dung dieu chinh ty gia vl 
mtie can bang trong dai ban. Mpt Id • ty gia da giam 
xudng mtie du hap din gidi dau co gom ngoai te 
nham kiem chenh lech gia khi ky vgng ty gia se tang 
Igi trong tuang lai. Dieu nay thuemg xay ra tgi cac 
quoc gia ap dung che do ty gia tha noi cd dilu tilt 
vdi dong ngi te thudng bi dinh gia cao trong mdt 
thdi gian dai, dan ldi tam iy chd dgi nhung dgt dilu 
chinh giam gia ngi te cita Ngan hang Trang uong 
(Goldfajn va Valdes, 1997). Hai Id: su khan hilm 
ngoai te do chenh lech cung cau khiln cac doanh 
ngbiep nhgp khau cd xu hudng mua vao ngoai te dl 
dap ling cac nhu cau nhap khau trong tucmg lai. Ba 

trong nhiing quy sau. Sy bat on kinh te vT mo lam 
giam long tin ciia cong chiing vao dong ngi te, khiln 
cdng chiing co xu hudng gia tang viec nam giu 
ngoai te (do ky vgng vao lam phat kho cd the dugc 
kiem ehe thanh cong trong ngan han). 

Thu hai, ngoai chiu anh hudng cita Iai suat, ty gia 
cdn chiu tac dgng tir cac yeu to rien te khac nhu 
cung tien, lgm phat, va ban than tit chinh su thay dii 
tygia. 

Hinh 4 cho thay khi cung tien tang thi phan iing 
cua ty gia la tang ngay trong quy thii nhat hirdc khi 
mite do lac dgng giam nhe tt-ong quy hai. Sang quy 
thir ba, ty gia bat tang trd lgi va cac tac dgng ke tiep 
ciia cii sde trong cung tien tdi ty gia bi giam diin 
theo thai gian. Khi NHNN can thiep vito thi tmdng 
ngoai hdi thdng qua viec mua vao ngogi te va ban 
ngi te cho cac TCTD thi ddng nghia vdi viec cau 
ngoai te va cung tien ndi te tang, dan din tang ty gia. 

Hinh 3: Phan ung ciia ty gia trirfrc cii s6c lai su3t 

4 5 6 7 8 9 10 

• Phan img ^-^— Phan iing lich luy 

Nguon: Tinh lodn cua nhom tdc g 
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Ngudn: Tinh todn 
Qua trinh dieu chinh giam trong quy hai lit do viec 
lang cung ngogi te tir cac chu the trong nen kmh te 
khi tang eudng ban ngoai te ra kilm Idi tmdc su 
tang gia ciia dong ngoai te, Tuy nhien, viec lien tuc 
mua vao ngoai te nhung khong di kem vdi can thiep 
tmng hda tren thi tmdng md nham hiit ngi te se 
khien cho lam phat hoac lam phat ky vgng tang len 
nhanh chdng. Can chii y rang khdng nhat thiet 
NHNN phai mua ban ngogi te trong trudng hgp nay 
m^ ngay ca hogt dgng nghiep vy thi tradng md de 
mua giay td cd gia ciia cac TCTD ciing se cd anh 
hudng tuong tu, Dieu nay khien cho ty gia tang trd 
lai trong quy thii ba khi ma cdng chiing ky vgng viio 
lam phat cao se litm cho dong ngi te mat gia hem 

ctia nhdm idc gid 

nira, Mpt ly do khac giai thich cho viec ty gia tang 
Ien trong quy thii ba lit su phan iing ciia cac doanh 
nghiep nhap kbau, Tmdc nguy co ngoai te tang gia, 
cac doanh nghiep nhgp khau cd xu hudng mua 
ngoai te va gin vao ngan hiing, vdi muc dich phdng 
ngiia nii ro ty gia khi ma cac cong cu phong chong 
riii ro ty giii lgi Viet Nam chua phat trien. 

Hinh 5 cho thay ty gia trong qua kbit e6 lac dpng 
nhanh va manh tdi ty gia trong ky hien tai va tuong 
lai, va tac dgng ciia cii soc ty gia chi dimg lgi sau 
gan mpt nam. Dieu nity chi ra rang cii soc ty gia 
khdng chi cd anh hudng ngay lap lire tdi cac bien sd 
VI mo mit cdn tdi ky vpng ciia cac chu the trong nen 
kinh te ve ly gia irong luong lai. Khi ly gia tang. 

Hinh 5: Phan iing cua ty gia trudc cu soc ty gia 
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Hinh 6: Phan irng cua ty gia truffc cii s5c lam phat 
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Ngudn Tinh todn cua nhdm tdc gid 

cong chiing cd xu hudng mua vao ngoai te vi mdt sd 
ly do. Mpi Id: cac ca nhan, doanh ngbiep cd nhu cau 
ngoai le trong tuong lai se phan irag bang each mua 
vito ngogi te de phong ngira nii ro ty gia cd the se 
tang hon niia Hai la. cac chu the dau co ngoai te 
tren thi trudng se lien tuc tang luang nam giii ngoai 
te vdi ky vgng day ty gia len cao hon trudc khi ban 
ra kiem ldi trong tuong lai. Cac giai thicb nay ciing 
CO them nhan dinh ty gia tai Viet Nam chiu anh 
hudng nhat djnh tir yeu id tam ly. Ba la: gia vang vit 
ngoai le cd tuong quan kha chat che tai Viet Nam; 
khi gia ngoai te va gia vang tang thi nhu cau nhgp 
lau vang de kiem chenh lech gia se xay ra. Viec cac 

chii thi buon vitng tien banh thu gom ngoai te de 
nhap khiu vang khiln cho ty gia tiep tuc tang trong 
cac quy tiep theo. 

Phan ling tich liiy ciia ty gia tmdc cii soc cita lam 
phat lit ty gia tang ngay trong quy dau rien nhung 
giam xudng miic khdng trong vdng nam quy, va tiep 
tuc giam dan trong cac quy sau do (hinh 6). Sau 
khoang thdi gian hon mgt nam, tac dgng cua lam 
phat tdi ty gia la ngugc chieu do nhu cau nhap khau 
va rieu dimg cua nen kinh te giam xudng bat ngudn 
tir hau qua ciia lam phat cao vit cac chinh sach kiem 
che lam phat quyet liet ciia Chinh phit. Ngoai ra, 
trong cac thdi ky lam phat cao, NHNN thudng tien 

Hinh 7: Phan ra phuung sai ciia ty gia floi vol eac bien ngi sinh 

Nguon: Tinh lodn cua nhom tdc gid 
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hanh giam gia manh dong ngi te (tang gia USD suat ngi te va ngoai te nham dat dugc cae muc tieu 
9,3% viio thai dilm thang 2/2011 va ndi bien do ty v6 ty gia. Ngoai ra, kit qua nghien ciiu dinh lugng 
gia trong nam 2008), dua miic ty gia tren thi tmdng 
ve gan vdi miic can bang khien cho cac hoat dgng 
dau CO tren thi tmdng ngogi hoi giam xuong. 

Mac dil ham phan iing cho biit miic do trayen tai 
ciia cac bien tdi bien ngi sinh trong mo hinh nhung 
khong cho biet mirc do ddng gdp cua tiing bien tdi 
sy bien dgng ciia bien cdn lai. Phuong phap phan ra 
phucmg sai- variance decomposition cho phep 
nhom tac gia danh gia dugc tam quan trpng tuong 
doi theo thdi gian cua cac cii soc vdi su bien dgng 
cua cac bien ngi sinh trong mo hinh. 

Hinh 7 cho thSy ve ca ban su biin dgng ciia ty gia 
do ban than ciia chinh cu soc ty gia va cii soc ve 
cung tien. Dieu nay the hien rat ro su tang giam ciia 
ty gia chiu anh hudng tir cac bien phap dieu hanh 
chinh sach tien te ciia NHNN khi dieu chinh ty gia 
thong qua thdng bao ty gia binh quiin lien ngan 
hang, dieu chinh bien dp, hay tac dgng vao lugng 
tien trong nen kinh te. Ban than cii soc ty gia dong 
gdp tai 22,4%) vito sy bien dgng ciia ty gia ngay 
trong quy mot nhung giam xuong cdn 19,6%) trong 
quy thii tu eho thay nhiing su bien dgng ty gia co 
anh hudng rat Idn tdi boat dpng dau tu vao ngoai te 
ciia cong chiing. Cii sde ve cung tien ddng gdp tdi 
57,9% trong quy dau tien va giam dan nhung van 
ehilm ty le tdi hon 50%) cho sy biln dgng ciia ty gia. 
Trong khi do, tac dgng ciia cii soc ciia lai suat vii 
lam phat tang liin lugt tii 11,9%o va 2,6% len 14,8% 
vii 6,2% tuong iing sau mgt nam. 

3. Ket luan va khuyen nghj chinh sach 

Xuat phat tir ly ihuyet ve tac dgng cita lai suat tdi 
ty gia hdi doai theo md hinh gia cirng cua 
Dombusch, biii viet da ap dung mo hinh SVAR de 
do ludng miic do lac dgng nay trong thoi gian tit 
nam 1998 tdi 2012 tgi Viet Nam. Tii kit qua nghien 
ciiu, nhdm tac gia dua ra mgt sd nhan xel va khuyen 
nghi chinh sach nhu sau: 

Thu nhdt. anh hudng ciia lai suat tdi ty gia tgi Viel 
Nam la phii hgp vai co sd Iy thuyet cua md hinh gia 
Cling, khi hien tugng tang vpt ty gia xay ra tmdc cii 
soc giam lai suat hoac tang cung tien. Ket thitc phan 
img ban dau nay, ty gia quay trd lgi trgng thai can 
bang trong dai ban sau khoang thdi gian tit hai den 
ba quy. Trong thdi gian qua tgi Viet Nam, NHNN da 
nhieu lan tang mat bang lai suat trong nen kinh te 
vdi myc tieu kiem soat lgm phai dong thdi tao chenh 
l?ch giua lai suat trong nudc va nudc ngoai, giiia lai 

cho thay bien dgng ciia lai suat va cung tien giai 
thich tdi 11,9%. va 57,9% sy biln dgng ciia ty gia. 
Nhiing ket qua dat dugc trong \iec sir dung ehinh 
sach Iai suat tac dgng den ty gia cho thay NHNTs 
Viet Nam can tiep tyc xem xet kha nang va miic do 
ap dung giai phap nity trong thdi gian tdi. Dieu nay 
cho thay, NHNN Viet Nam c6 the sii dung cdng cu 
lai suat de tac dgng tai ty gia sao cho phii hgp vdi 
cac muc tieu ciia chinh sach ty gia trong ca ngan han 
lan dai han. Tuy nhien, dieu hanh lai suat hudng toi 
muc tieu ciia chinh sach ty gia co the lam giam di 
miic do dgc lap ciia chinh sach tien te, Cy the: (i) 
giam lai suat de giam gia dong ngi te trong trang vit 
dai hgn, tir do gdp phan cai thien can can ihuong 
mai cd the dan tdi he qua la lgm phat tang cao, anh 
hudng tdi muc tieu dn dinh gia ca cita chinh sach 
tien te, (ii) duy tri mat bang lai sual rien giti ddng 
ngi te d mirc cao hon so vdi lien gui ngoai te se ho 
trg viec dn djnh ty gia, dac biet la khi kha nang can 
thiep true tiep tren thi tradng ngoai te bi han che, 

Thif hai, ket qua nghien cim cho thay nhiing thay 
ddi trong yeu to tien te va tam ly cd lac dgng rat Idn 
tdi ty gia nen viec on dinh ty gia trong dai han ddi 
hdi chinh sach lien tc can phai dugc dieu hanh theo 
hudng nhat quan, uu lien dn dinh gia tri dong ngi le. 
Vdi viec cdng bo lua chon co che ty gia tha noi c6 
dieu tiet nhung thuc te cho thay ty gia thudng chi 
dugc bien dgng trong pham vi hep trong mgt thdi 
gian dai nen Viet Nam can phai duy tri mot ty le lam 
phat tuong xiing vdi lam phat ciia My neu khdng ly 
gia can bang se bi lech ra khdi mirc ty gia muc lieu 
cua NHNN Dieu nay neu keo dai se dan toi su bien 
ddng manh ciia ty gia, dac biet la tren thi tmdng 
ngogi le rit do. Lgm phat cao trong giai doan nita 
dau nam 2008 va 2011 cho th^y sy sut giam long rin 
ciia cong chiing vito gia in ciia dong ngi te se dan tdi 
sy biln dgng ciia ty gia tren thi tmdng ty do, va 
bugc NHNN phiii lien hanh giam gia ddng ngi te. 
Do vay, \ ict Nam can thuc hien mgt chinh sach lien 
te vdi muc tieu dn djnh gia in dong ngi te. the hien 
d ty le lam phat thdp va on dinh, Ve dai han. de tang 
cudng miic do anh hudng cua chinh sach lai suat tdi 
ty gia. viec ap dyng die dg ty gia tha noi co dieu liet 
vdi mirc dg can thi?p giam dan, sau dd la tien den 
tha nil hoan toan trong diu han la dieu can thiet.G 
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Mo ta so lieu su* dung trong i 

Mean 

Median 

Maximum 

Minimum 
Std. Dev. 

Sltewness 

Kurtosis 

Jarque-Bera 

Probability 

Observations 

INF 

0.018832 

0.014263 

0.081096 

-0.015354 

0.020239 

1.104487 

4.296537 

15.85472 

0.000361 

58 

TRB 

0.984451 

0.983844 

1.011358 

0.958222 

0.011332 

-0.029188 

2.684430 

0.248898 

0.882983 

58 

LN(MSD) 

13 01785 

12.98907 

14 82337 

10 97299 

1.175369 

-0 082891 

1.757835 

3.795274 

0.149922 

58 

LEN 

0.118163 

0.110495 

0.194290 

0.086088 

0.025312 

1.032617 

3.448777 

10.79426 

0.004530 

58 

LN(EXE) 

9.692542 

9.672541 

9.954875 

9.473547 

0.121719 

0.764422 

2.900805 

5.672414 

0.058648 

58 

ENFUS 

0.006221 

0.006776 

0.016756 

-0.021582 

0.005829 

-1.960069 

10.34049 

167.3549 

0.000000 

58 

FEDR 

0.026819 

0.019998 

0.065778 

0.000753 

0.022002 

0.233260 

1.506905 

5.913518 

0.051987 

58 
Nguon • Tinh todn cda nhom Idc gid 

Kiem dinh tinh dimg cac bien noi sinh va ngoai sinh trong mo hinh 
Biln 

Lam phat Viet Nam - inf 
Ty le xuat nhap khau - rb 
Cung tien - msd 

Lai suat cho vay - Ien 
Ty gia VND/USD - exe 

Lam phat My -influs 

Fed fund rate -fedr 

Trang thai dirng 

-4.275732'" 

-3.357741" 

-1.384318 

-2.313044 

-2.631355 
-6.391056"' 

-2.328146 

Biln 

d(msd) 

d(len) 

d(exe) 

d(fedr) 

Trang thai dimg 

-4.851239'" 

-6.246683'" 

-8.693677"* 

-3.309392" 
***, **:y nghia thdng ke & mite 1 %. 5% 

Ngudn: Tinh lodn cua nhom tdc gid 

Kiem dinh nghiem dcrn vi 

Inverse Roots of i^R Characteristic Polynomial 

-1 5 -1,0 -0.5 0.0 0,5 1.0 1,5 
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Kiem dinb tu tirorng quan 

VAR Residual Serial Correlation LM Tests 

Null Hypothesis: no serial correlation at lag order h 

Sample: I998Q12012Q3 

Included observations: 55 

Lags 

I 

2 

3 

4 

5 

6 
7 

8 

LM-Stat 

19.55366 

33.52476 

22.75451 

15.46299 

35.56718 

15.02109 

24.98560 

27.03568 

Prob 

0.7698 

0.1185 

0.5919 

0.9299 

0.0784 

0.9409 

0.4632 

0.3541 

Probs from chi-square with 25 df. 
Ngudn: Tinh todn dia nhdm idc gid 

Kiem dinh phiro'ng sai sai sd thay doi 

VAR Residual Heteroskedasticity Tests; No Cross Terms (only levels and squares) 

Sample: 1998QI 20I2Q3 

Included observations: 55 

Joint test; 

Chi-sq 

498.9769 

df 

525 

Prob. 

0.7870 

Ngudn: Tinh lodn cua nhdm tdc gid 

Kiem dinh ri'nh dirng cua 

Bien 

Residual phucmg trinh 1 

1 Residual phirong trinh 2 

' Residual phirong trinh 3 

Residual phuang trinh 4 

Residual phirong trinh 5 

phan du 
Trang thai dimg 

-7.124002*" 
-7.150622"* 

-7.296299"' 

-6.714890'" 
-7.097932*" 

Ngudn • Tinh todn ciia nhdm tdc gid 

So 200 thdng 02/2014 kinliteiliiiltrii'n 



fGHieN cuu-TRflOBOI 

Tai lieu tham khao: 

Dombusch, R. (1976),'ExpectadoES and exchange rate dynamics'. Journal of Political Economy 84(6), pp, 1161— 

76. 

Frankel, J. A. (1979),'On the mark; A theory of floating exchange rates based on real interest rale 

differentials',/)me?ici7n Economic Review, 69(4), pp. 610—22. 

Goldfajn, I, and Valdes, R. O. (1997), 'Are currency cnses predictable?' IMF Working Paper, WP/97/159. 

Salvatore, D. (2009), International Economics, Wiley, United State of America. 

The Dornbusch sticky price model: A research on impact of interest rate on exchange rate in Viet­
nam 

Abstract 

This paper researches the impact of interest rate on exchange rale in Vietnam following the Dornbusch 
sticky price monetarist model Based on the theoretical basis, authors applied a structural vector auto-
gressive model with macroeconomic variables from 1998 to 2012. The results show that: (i) the response 
of exchange rate to the change of interest rale in Vietnam follows the Dornbusch model; (ii) apart from 
interest rale, exchang rate is aflected by other factors such as money supply, inflation, and exchange rale 
fluctuation itself The authors suggest some recommendations: (i) The Stale bank of Vietnam can use inter­
est rate policy to manage exchange rate in some periods with several conditions; (ii) the strong influence 
of monetary factors and psychology on exchange rate implies that long run exchange rate stability requires 
a consistent management of monetary policy with stable price as a prior target. 
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