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NGHIEN CUU TAC DONG CUA LAI SUAT TOT TY GIA TAI
VIET NAM THEO MO HIiNH GIA CUNG DORNBUSCH

Lé Thj Tuin Nghia*, Chu Khanh Lan**

Bai viét nghién ciru anh hneong ctia lGi suat 16n ty gic theo m6 hinh gia cimg ciia Dornbusch ai
Viét Nam. Dyea trén co so Iy l/myé/, nhon tac gia ap dung mo hinh te héi quy vector cau triic SVAR
VGi cdc bién s6 la cdc s6 liéu kinh 1é vi mé trong gia1 dogn tic nam 1998 dén 2012. Két qua nghién
ciau cho thay: (i) phan teng ciia ty gia truoe thay dot ctia lai suét thy ireomg tqi Viét Nam phu hap
voi mé hinh g1d umg Dornbusch; (ii) ngodi lar sudt, 1y gia con chiu anh huong cua nhiéu yéu 16
khéic nlur cung nén, lam phét, va ban than sw thay déi 1y gid- Nhom tdc gia khuyén nghi: (i) Ngan
hang Nha nwGe Viét Nam ¢6 thé sir dung chinh sach lai sua/ dé tac dong 161 1y gia trong mot s0
thei ky v6i diéu kign nhat dinh; (i) nhimg thay doi trong yéu (6 tién 1é va 1am ly 6 tac dong rat
o 101 1 gia nén viéc on dinh 1y gid rong dai han doi hoi chinh sach tién 1¢ phai dieoc diéu hanh
theo heomg nhat qudn, 1eu tién én dinh gid tri dong néi 1¢.

Tir khéa: Lii sudl, ty gi4, hiéu img tang vot cia ty gia, vector tu hdi quy chu trac

1. Gigi thi¢u

Tac dong cua lai sudt (i ty gia hdi dodr da duge
nghién cru bai nhiéu nha kinh 1é hoc trén thé gisi
nhu  Mundell-Fleming. Dornbusch, Frankel...
Nhimg nghién ciru ndy da khang dinh méi quan h¢
nay cd vai tro quan trong trong cong tc hoach dinh
chinh sach (ién & (CSTT) cia Ngan hiang Tmng
uong. Tuy nhién, mirc d¢ anh hlr(mu cua 13 sudt &
ty gia con phu lhuoc vao nhiéu yéu 16 nhu co ché
diéu hanh 1ai sudt, co ché ty gid, mire d6 phat trién
coa thy traong tién 18, vi thé ciia dong néité.. . Trong
thoi gian qua. Ngan hang Nha nude (NHNN) Viét
Nam di nhicu lan st dyng l&i sudt dé diéu chinh ty
gia thi truémg. Tuy ohién. trén thyc 1€ tai Viét Nam,
chua co nhiéu cong trinh nglvén ciru dé cap sdu sic
vé tac dong coa lai suat dén ty @ia. Vi vay, can thiét
phai ¢o mot cong trinh nghién ciru qua trinh va mirc
dd 1dc dong nay trén ca co so ly thuyét lin kiém
chimg thye tién thdng qua mé hinh kinh té lugng.
Két qua nghién ciru sé 1a co 5o dé nhom 1ac gia da
ra cac khuyén nghi chinh sich cho Chinh phu va
NHNN Viét Nam trong diéu hanh chinh sach 14
sudt va chinh sach ty gia (rong thi gian 141,

2. Tic ding cla ldi sut (61 ty gid hdi doai theo

mé hinh gii cirng Dornbusch

2.1. Co s Iy thuyét

Ly thuyét vé anh huéng cia 1ai suat dén ty gia héi
doai bao gém cic md hinh Mundell-Fleming, hoc
thuyét ngang gia 13i suat, hoc thuyét tién té va can
bing danh muc dau tu,

Theo hoc thuyét tién 18, do ty gia la gid cd so sanh
cac ddng tien cua cac qudc gia nén ty gia bién dong
xudt phat 1ir sy thay ddi cia nhimg yéu 16 tién &
trong va ngoai nudc. Hoc thuyét tién 1é 1ap trung
vao sir hinh thanh méi lién hé gilra sy bién dong cua
ty g1 va cin biing cua thi truomg tién 1 (ty gxa hlen
dong la két qui cia sy thay déi trong cung cAu tién
¢ trong va ngoar nudc). Hoc lhuycl tién 1é chia
thanh ba m6 hinh: mé hinh gia linh hoat, mo hinh
gid cimg cua Rudiger Dombusch (1976) va mé hinh
chénh léch cdc muc 1a( suat thyc ciia Frankel
(1979). Hai gia thuyét cia hoc thuyét tién 1¢ vé téc
déng cua lai svit dén ty gia hdi doai nhu sau: (i)
cung va cdu tién trong va ngoai nudc 1a nhimg nhin
16 quyét dinh chinh cho su lhay déi coa ty gid; (")
dieu kién ngang gia lai suit khong co bao hiém
(uncovered interest panty) thoa man, cac tai san tai
chinh trong va ngoai nudc ¢6 mirc dd nii ro va lgi
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nhuan nhu nhau.

M0 hinh gia linh hoat gia dinh gia ca hang hoa c6
d6 co gian hoan hao (ngang gia sirc mua duge duy
tri thuémg xuyén ngay ca trong ngén han). Do véy,
nhuge diém co ban cia mé hinh nay 1a khong giai
thich tai sao trong thyc té ty gia lai 1¢ch khoi ngang
gia sirc mua,

Mé hinh gia cimg cia Dombusch dura trén cac gia
lhuyel (i) gia ca hang hoa va tién luong la cimg
nhic trong ngén han, chi thay déi cham chap Iheo
thoi gian dé phan ung lai vm nhimg cb sbe; (i) vén
ur do di chuyén giira cac qudc gia va céc tai san tai
chinh trong va ngoai nudc ¢6 thé thay thé hoan hao
cho nhau; (iu) ty gia linh hoat, c6 thé thay déi ting
hoac giam tic thoi dé phan anh nhimg thay doi
trong lai sudt; (iv) 1ai sudt linh hoat trong ngan han
& phan anh tirc thoi nhimg thay déi trong cung tién.
Mo hinh cho phép giai thich duoc tai sao giira ty gia
va ngang pid sirc mua lai co d¢ léch kéo dai trong
mot thoi gian nhét dinh. Trong mo hinh Dormnbusch,
iéu kién ngang gia 1ai suit khdng c6 bao hiém dugc
gia dinh 1a lién tuc thoa man, tirc Ja khi 1@ suat trong
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nude thap hon lai suit & nuéc ngoai thi s¢ xuat Imn
ky vong tang gia cia dc")ng ndi té dé bii dap cho muc
13i suat lhép hon. Nguoc lai. thi trudng hoa lai kha
cing nhic khi tién luong va gid ca diéu chinh kha
chéam chap.

Gia st nén kinh (¢ ban dau ¢ trang thdi cin bing
Vi mie cung tién ! M, muc gié ca P, lai uat r.va
myc ty gid E, bio dam diéu kién noang gid sire mua
Tai thoi dlcm 1, Ngan hang Trung uong can thi¢p
trén thi trudng tién 1€, ting cung tién trong nude tir

M, lén M, (hinh la). Trong dai han. khi gia ca
khong con cimg nhac nhu trong ngan han thi gia ca
s¢ tAng tuong ﬂfng V61 mic tang cung tién, ru P ién
P (hinh Ic). Bé duy tri PPP trong dar han, dong ndi
¢ phai giam gid ir E, xudng E (hinh 1b).

Tuy nhién, do gia cd la khéng linh hoat trong
ngén han nén nhimg dién bién trong ngén han trude
sy thay doi 1rong cung tien khéng dién ra nhu vay.
K.hl cung uén ldng, nhLmn miurc gi ca cua nen kmh
1é chua lhay 401, cung tién 5& vurgt qua mirc cau uén
mong muon. Céng ching sé sir dung luong tien du
thira dé dau tu vao cac tai san ta chinh, [am lar suat

Hinh I: Swrtang vot cta ty gid trong mé hinh gia cimg Dornbusch
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giam tirr, xuono muc r, (hinh 1d). Theo diéu kién
ngang gia lal suat khong c6 bao hiém, dong ndi té sé
duge ky vong Ién gia trong tuong lai. Dé néi t& lén
gia tr E, xudng E ty gia budc phai phai tang manh
Vuot qua gia trl can bang dai han lén E, (hinh lb),
dé tao su tang gia ky vong cia dong ndi ¢ dé bu dip
cho mire 13 suat trong nuée thap hon.

Sau phan {mg ting vot cua ty gia, nén kinh té sé
din ro lai trang thai can béng théng qua tic dong
cba mot s6 higu ng Lai suat giam sé c6 anh hudng
nch cyc 1én tong cau, 1am mirc gla ca trong nén kinh
1€ din ting 1én. Két hop véi cau hang héa trong
nudéc ting, ty gid sé giam lu mire E, xubng E (hinh
1b). Don" than, muc lai sult trong nén kinh (¢ cung
dich chuyén dan v& vi tri ban dau r dg duy tri didu
kién ngang gia lai suat khong co bao hiém. Nhu vy,
sw can bing trén ca thi trudmg tién 1é lan hang hoéa
déu dat duge.

2.2 Phurong phdp nghién ciru

Nhém téc gia sir dung mé hinh ty hdi quy vector
cau tric SVAR (S[rucrural Vector Autoregression) dé
phan tich co ché truyén din va tac dong cua cic ct
sOC t6i ty gid tai Viét Nam. Gia su nén kinh 6 Viat
Nam duge md ta boi hé cac phuong trinh tuyén tinh
dong thén, phan 4nh sy fwong tac giira cac bién sb
kinh 1€ vi md. M6 hinh gia dinh cho nén kimh té Viét

Nam duge md ra dudi dang sau. Ay = C(L)yl By, (l)

Trong dé: A 1a ma tran vudng cac hé sé mé ta mbi
quan hé dong thén giira cac bién trong mé hinh; ytla
veetor cac bién ndi sinh trong md hinh; C(L) 1a ma
tran da thirc tré co dang:

C(L)=Cy+C LHC, L. +C L

B lama rrm vuong mé 1a moi quan he dono théi
gilra cic ¢ séc co cdu véi che ble" s6 trong mé
hinh: pt 13 vector cac cii séc co cau véi E(u)=0,

E(ut pr)=tk voi =1, va E(ut ut’)=0 véi t#1.

Trong mé hinh gia cL'rno cua Dornbusch, bién
déng cua ty g1a duge quyét dinh boi su thay déi
cung tén, lai sudt, thu nhap @ ca trong Jan ngoai
nuoc. Ngodi ra, ty g nla bién dqnu nhanh hay cham
con phu thuge vao téc 46 diéu chinh ‘718 coa nén
kinh te. Nhom tac gia sir dung cac bién sé nhu lam
phat. cung tién, va 1di sudt dé dai dién cho sy thay
doi cua yéu 14 tidn 1¢ frong nude, Can can thuomg
mai duoc sir dung [hay cho thu nhip quéc dan do
mét phan thu nhap quéc dan dugc sir dung dé chi
ticu cho cdc hang hoa néi dia, trong khi cac khoan
thu nhdp tir xudt khiu hing hoa va chi tiéu cho héng
héa nhip khau (anh hudng truc tidp i ty gid) dugc

phin nh chinh xdc hon théng qua can can thuong
mai. Su dung mé hinh SVAR, nhom tdc gia gia dinh
cu triic tac déng giira cc bién ndi sinh trong mé
hinh théng qua ciu triac ma trén nhu sau:

trh
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Trong d6: TRB 1 ty 1¢ gid tri xuét khau trén nhép
khau, TNF 1 ty 1¢ lam phat, MSD la cung tién da
loai trr tién gui ngoai ¢, LEN la lai suat cho vay,
EXE la ty gia USD/VND giao dich cua cac NHTM.

Hai phuong trinh dhu mo ta sy phan {mg chim
chap cva ty [é Xudt nhap khau va lam phét so vai sy
thay déi cua cung tién, 1ai sudt va ty gid. Béi voi
phuong trinh diu tién, gia trj xudt nhép khiu véi
muc gi4 da duge ky két tir truée nén mic lam phat
trong nuéc khéng c6 anh huéng cing lic vai ty 1é
nay ma c6 do tre nhal dinh. Phuo‘ng trinh lhu ba 13
phuong trinh cu tién trong, ng{m han véi cau tién
dugc cho phép phan (ng gan nhu ddng thai véi cic
¢l sée trong ty 1& gia tri xudt nhép kbéu, lam phét,
va 1i sudt. Phuong trinh thir tu la phuong trinh phan
img/diéu hanh cia chinh sich tidn 1 khi cic giai
phap diéu hanh dugc ban hanh treée cac ci sbe vé
chu uén va ty gid nhung khang phan img ddng thai
v ¢l sbe xudt nhap khau va lam phat do di lidu vé
cdc bién vi mo ndy thuimg c6 d6 tré va NHNN
thudmg c6 xu hudng ches doi xu huéng bién dong 1o
rang cha nén kinh & trude khi didu chinh chinh
sach. Phuong trinh thir nam mé ta ty gia hér dodi
dugc NHNN va cac TCTD diéu chinb trude sy thay
déi trong cac bién s néi sinh.

2.3. Nguén 6 ligu vi phuong phap xi Iy s6 ligu

Cic bién ndi sinh duoe sir dung trong mo hinh
bao gém lam phat (tinh tir chi sé gia tiéu dung hang
quy vd duge quy ddi theo ndm annualized), cung
tién (loai triy thanh phan 1a tién giri ngoai t¢ tai hé
lhong 16 chire tin dung), 13i suét cho vay, ty 1é gna i
xudt khau trén gia tri nhap khiu va ty gia cudi ky
(hinh 2). Trong kbi dé. ty 1& lam phat va lai suat Fed
fund rate cua My duge lua chon lam dai dién cho
cdc ci sbc ngoai sinh tir bén ngoi vao nén kinh té
trong nudce. Nhom tde gia lua chon cung 11én sau khi
da loai trir tién giri ngoai ¢ tai hé thong TCTD vi
Viét Nam |4 quéc gia co tinh trang dd la héa cao
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khién cho Ngan hang Nha nuge (NHNN) kho k:em
soat dugc mirc cung uén. Hon nira, viée loai bo tién
gt ngoai té ra khoi cung tién giip cho ham phén
tmg mé ta chinh xac hon sy thay déi trong diéu hanh
chinh sach tién 1& cua NHNN kh tac dong tryc tiép
101 lugmg cung tién la 91 (. Li suit cho vay duqc
lya chon thay cho Iai suat huy déng vi trong mét so
thai ky. lai suat huy dong cia cac TCTD tai Vit
Nam khdng phan anh dugc mit bang 131 suat thy
truomg. Diéu nay khic phuc dugc van dé NHNN
quy dinh mic tran lai suat cia NHNN va thye trang
mjt s6 TCTD chi tré 1i vt trén,

$6 liéu lam phat, xudt nhip khau duoc thu thap tir
Tong cue Théng ké: 13i sut cho vay, cung tién va ty
gid cudi ky duge thu thap tir Théng ké tai chiah
quoc té. Ty 1é lam phat cia My duoe thu thap tir
Tong cyc Thong ké ciia MY Fed fund rates duge thu
thap nr dir liéu cua Federal Reserve. S liéu duge
thu thip theo quy tir thai diém quy 1 ndm 1998 dén
quy 3 nam 2012 va dugc logarit hoa trir bién Jar sudt
va lam phat.

Cac bién sb dugc loai bo tinh mua vy héng
phuong phip Cenxus X12. Kiém dinh tinh ding
Augumented Dickey Fuller dare thye hién dé1 véi
tit ca cac bién trong mé hinh; cc bién, ngoai trr
bién lam phat va ty 1¢ gid tri xudt khéu tén gla tr)
nhip khau, déu khong dimg va dimg khi liy sai
phén bic nhat (xem phy luc).

Céc tiéu chudn Sequential modified LR, Final
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prediction error, Akaike information criterion,
Schwarz information criterion va Hanpan - Quinn
information cntenon duoc s dung dé aac dinh dg
1ré 161 wu cho mé hinh. Nham tac gia lua chon do tré
cua md hinh |2 ba quy. Kiém dinh nghiém don vj
cho cac nghiém déu nho hon mot. (Iom_ nghia voi
viéc mé hinh on dinh \é mat théng ké (xem phy
luc). Cac khuyét tit e tuong quan, phuong sai sai
s6 thay déi va tinh dimg cia phan du duge kiém
dinh théng qua kiém dinh LM, White Het-
eroskedasticity va Augmented Dickey — Fuiler, Kél
qua kiém dinh cho thdy mo hinh khdng co mén
wong 1y tuomg quan, phuong sai sai sé thay doi va
cac phan du déu dirng & mire ¥ nghia 1% (xem phy
luc).

2.4. Két qua va thio lugn

Théng qua ham phan (ng - impulse responsc
function caa bién ry ga doi vai il soc 1r cac bién
ndr sinh, két qua cia mé hinh sé chi ra héu cace bién
ng1 sinh khdc trong mo hinh c6 (ac déng (6i ty gid
va mitc dé tac dong la manh hay yéu. Nhom tac gid
sir dung phuong phap phan ra ciu 1ric {structural
decomposition) trong khoang thai gian 12 quy.

Thit nhat, phan tmg cua ty gid (nrgc thay doi cia
1i suat la ty gia glam e thi trong quy diu tién, sau
do 1ang lai trong quy hai va quy ba trude khi tic
déng coa lai SUAL rg nén mé nhat W quy ha o tr
di (xem hinh 3). Mt bing 1ai suit non1é tang kin
NHNN thit chat chinhy sach tién t& thi phin ing ban

Hinh 2: Cic bién s6 vi mé su dung trong mé hinh giai doan 1998 - 2012
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Nguon: Tong cuc Thong ké. Thong ké i chinh quoc 1¢. va i todn cua nhom e gia
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dau coa cong ching la chuyén tir viéc nim gitr ngoai
1& sang ndm gitr nfi t& nhim hudng mirc sinh 135 cao
hom. Cong chiing ¢6 xu hudng ban ngoal 1é hodc nit
cac khoan tién giri ngoai (¢ tai hé théng TCTD va
ban lar cho cac TCTD hodc trén thi truong tr do.
Thue té thi truong tién 1é cho lhéy Viét Nam la quf)c
gia ¢o tinh lnng d6 la hoa va thy truong ngoai 1§ tr
do duge chip nhan ton tai song song véi thi truong
chinh thirc nén cong ching van cé thé thuc hién cac
giao dich ntua ban ngoai (¢ trén thj truéng ngoai té.
Diéu nay khién cho cung ngoar (€ tang va lam ty gia
giam ngay trong quy dau tién. Tuy nhién, sang quy
thir hai va thir ba, ty gid bat tang trd lai. Diéu nay
hoan toan phit hgp véi Iy thuyét ciia mé hinh tién té
gid cimg khi ty gi4 phan ung manh va qué mic
trong ngin han sau d6 méi diéu chinh dan dén trong
trung va dai han.

Ngoan viée lai sudt cao hon dan 16i ky vong giam
g1d coa dong ndi 1§ (ty gia tang). ta1 Viét Nam con
mgt 6 nhan 16 khac c6 tic dung diéu chinh 1y gid vé
mic cén biing trong dai han. Mot la- ty gia da giam
xuong mire do hip dn giéi daw co gom ngoar té
nhim kiém chénh l&ch gia khi ky vong ty gia sé tang
lai trong twong lar. Diéu ndy thwong xay ra tai cac
quéc gia ip dung ché d@ ty gid tha ndi c6 ditu tiét
vai déng no1 té thudmg bj dinh gid cao trong mot
thai gian dai, dan 161 tam ly cho doi nhimg dgt diéu
chinh giam gid néi 1¢ cia Ngin hang Trung wong
(Goldfajn va Valdes. 1997). Hai la: su khan hiém
ngoa ¢ do chénh léch cung ciu khién cac doanh
nghiép nhap khdu ¢o xu huéng mua vao ngoai t¢ dé
dap dng cic nhu cdu nhdp khiu trong tuong lai. Ba

la: néu cac ci sdc vé 1ai subt khong phai do NHNN
thuc hién chinh séch tién té thit chat ma do nén kinh
le tang mm'ng nong da day mat bang 1ai sudt Ién (hi
chu nhdp khau tre chu vé ngoai t¢, duge dy bao nep
tuc lang trong tuong lai va dan |cn ky vong ty gia
tang. Bon la. néu mit bing 13j suat dugc diéu chinh
tang 1én do diéu hanh cua NHNN nhim kiém soat
hay kiém ché lam phét dang tang, thi sau mét quy,
khi lam phét tré nén rd rang hon thi cong ching cé
xu hudng diéu chinh lai banh vi ciia minh trong qua
khir. Lo ngai dong néi té s& bi mét gia nén cong
ching chuycn sang ndm gitr nhimg tai san co kha
niing chdng lai lam phat nhu ngoai 1é va vang khién
cho gia cla hai loai tai san nay tang lén nbanh chéng
trong nhimg quy sau. Sy bt én kinh t& vi mé lam
giam long tin cua céng ching vao déng ndi &, khién
cong ching c6 xu huéng gia ting viée ndm gir
ngoai t¢ (do ky vong vao lam phat khé ¢6 thé duge
kiém ché thanh cong trong ngan han).

Thir hai, ngoai chiu anh huéng cua 13i suat, ty gia
con chiju tic dong tir cac ydu b uén té khac nhu
cung tién, lam phit, va ban than r chinh su thay déi
ty gia.

Hinh 4 cho thiy khi cung tién tang thi phin img
cua ty gia 1a tang ngay trong quy thir nhat trude khi
mic dé tic dong gidm nhe trong quy hai. Sang quy
thir ba, ty gid bat tang trd lai va cac téc dong ké tiép
ciia ci sc trong cung tién (6i ty gid bi gidm din
theo thén gian. Khi NHNN can thiép vao thy truong
ngoai héi thong qua viéc mua vao ngoai t¢ va ban
ndi t¢ cho cic TCTD thi ddng nghia véi viée cu
ngogi té va cung tidn ndi t¢ tang, dan dén tang ty gia.

Hinh 3: Phin (g cia ¥ gia truéc ci sbc 1ai sudt

= == Phan img

=== Phan img tich Iy

Nguon: Tinh toan ciia nhém tdc gid
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Hinh 4: Phan \rng ciia 3 gis trwée cd sdc cung tién
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Nguén: Tinh toan
Qua trinh diéu chinh gidm trong quy hai la do viéc
tang cung ngoai té tir cac chi thé trong nén kinh té
khi ting cudng ban ngoat 1€ ra kiém 1&i trude sy
ting gid cua dbng ngoai 1&. Tuy nhién, viéc lién tuc
mua vao ngoai t¢ nhung khéng di kém van can thiép
trung hoa trén thi tudng m& nham hit ndi (& s&
khién cho lam phat hoac lam phat ky vong tang lén
nhanh chong. Cin chu § ring khong nhit thiét
NHNN phai mua ban ngoai té trong truomg hgp nay
ma ngay ca hoat déng nghiép vu thi trudng ma dé
mua gidy o co gia cua cac TCTD ciing sé co anh
huémg wong tu. Dicu nay khién cho ty gi4 ting trd
lai trong quy thir ba ki ma céng chiing ky vong vao
lam phat cao s¢ lam cho d(")ng ndi 1& mal gia hon
0.014
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0.010
0.008
0.006
0.004
0.002
0 000

-
~———”

-0.002
5

= = = Phan ing

Nguon. Tinh todn ¢

cua nhém tac gia

nira. Mot ly do khac giai thich cho viéc ty gia ting
Ién trong quy thir ba 1a su phan (g cua cdc doanh
nghiép nhap khau, Trudc nguy co ngoal (¢ tang gia,
cac doanh nghiép nhap khiu co xu huéng mua
ngoar t¢ va gin vao ngan hang. véi muc dich phong
ngira rai ro ty gia khi ma cac cong cu phong chéng
rUi ro ty gid tai Viét Nam chia phat trién.

Hinh 5 cho thiy ty gia trong qua khir ¢6 tac dong
nhanh va manh 1&i ty gia trong ky hién 11 va tuong
lat, va tac ddng cia ¢l sbc 1y gné chi dung lai sau
Ean mot nim. Biéu nay chi ra rang ci sdc ty }:,la
khéng chi cé anh huong ngay 1ap tic (i cac bién 50
vi md ma con toi ky vong cua cac chu the trong nén
kinh 1é vé ty gia trong tuong lai. Kh ty gia téng,

Hinh 5: Phan tng ciia ty gid trudc ci séc ty gia

mm———— e ———— .

7 8 9 10 ni 12

Phan (mg tich lay

tia nhom tac gia
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Hinh 6: Phén ing ciia ty gid truée it sbe lam phat
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Phan (mgtich lay

Nguon Tinh toan cia

cong ching c6 xu hudng mua vao ngoai té vi mot $0
\y do. Mg la: céc cd nhan, doanh nghiép c6 nhu cau
ngoai té trong tuong lai sé phan tmg bang cach mua
vao ngoai (¢ dé phong ngira rii to 1y gia c6 thé sé
tang hom niia Har la. che chi thé dau co ngoai €
trén thi trudng sé lién tuc ting luong ndm gitr ngoai
(& v&i ky vong day ty gia &n cao hon trude khi ban
ra kiém 161 trong twomg lai. Céc gia thich nay cling
cb thém nhan dioh ty gia ta Vagt Nam chiu anh
huong nhiét dinh rr yéu 16 1am ly. Ba la: gia vang va
ngoai 1¢ ¢ wrong quan kha chat ché tai Vi¢t Nam;
Khi gid ngoar ¢ va gid vang tang thi nhu cau nhap
1au vang dé kiém ehénl léch gia sé xdy ra. Viée cic

Hinh 7: Phin ri phuong sai cia ty
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nhom tac gid

chi thé buén vang tién hanh thu gom ngoai 1§ 8é
nhdp khiu vang khién cho ty gi4 tiép tuc ting trong
cac quy tiép theo.

Phan g tich Iy coa ty gia trude c soc cua lam
phat 1a ty gié ting ngay trong quy dau tién nhung
giam xubng mirc khdng trong vong ndm quy, va tiép
e giam din trong cac quy sau dé (binh 6). Sau
khoang thdi gian hon mét nam, tac déng cia lam
pht t&i ty gid la ngugce chiéu do nhu ciu nhip kbiu
va tiéu dung cua nén kinh & giam xudng bt ngudn
tr hau qua cua lam phat cao va céc chinh sach kiém
ché lam phat quyét |iét cha Chinh phd. Ngodi ra,
trong céc thdi ky lam phéat cao, NHNN thuang tién

ia dbi véi cac bién ndi sinh

“CCTM

4+ Lam phat
Ty gia

8 L3i suat

< Cung tién

So 200 thang 4272004
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hanh giam gid manh déng néi t¢ (tang gid USD
9,3% vio thai diém thang 2/2011 va né bién dé ty
gia trong nam 2008), dura mirc ty gia trén thi truémg
& gan v&i muc can bang khién cho cac hoat déng
dau co trén thi treomg ngoai héi giam xudng.

Mac di bam phan (mg cho biét mirc d6 truyén tai
cua c4c bién 161 bién ni sinh trong md hinh nhung
khong cho biét mirc d ddng gop cua timg bién tGi
su bién dong cua bién con lai. Phuong phap phan rd
phuong sai- variance decomposition cho phép
phom téc gia danh gia dugc tim quan trong twong
46 theo thai gian cua cac cd sée véi su bién dong
cia céc bién ndi sinh trong mé hinh,

Hinh 7 cho théy vé co ban Y bién dong cia  gid
do ban than cua chinh c soc ty gia va cd sbe vé
cung tien. Diéu nay the hién rat rd su tdng glam coa
ty gid chiu dnh huéng tr cic bién phap diéu banh
chinb sach tién 1¢ cha NHNN khi diéu chinb ty gia
thong qua thong bdo ty gid binh quan lién ngin
hang, hiéu chinh bién d¢, hay tac dong vao lugng
tién trong nén kinh 1€, Ban than ct séc 1y gia dong
£0p (di 22,4% vao sy bién déng cua 1y gi4 ngay
trong quy mot nhung giam xuéng con 19,6% trong
quy thir e cho thay nhimg sir bién dong ty gia co
anh hirong rt Jom 16i hoat dong dau tr vdo ngoar 1&
clia cong chung. Ca soc vé cung tién dong gop 16i
57,9% trong quy déu tién va giém dén nhung van
chiém ty 1& toi hon 50% cho sy bu,n dong cia ly gia.
Trong kbi do, tac déng cua ci sde cua I3i sudl va
lam phat ting 1an luot tir 11,9% va 2.6% 1én 14.8%
va 6,2% tuong (g sau mot nam.

3. Két lug

Xual phat rir Iy thuyét vé tac dong cua lii sudt 16i
ty gia hdi doai theo mé hinh gida cung cia
Dornbusch, bai viét da ap dung mé hinh SVAR dé
do lvong mirc do tac dong nay trong thin gian (ir
nam 1998 161 2012 tai Vigt Nam. Tur két qua nghién
ciru, nhém tae gia dua ra mot 6 nhan xét va khuyén
nghi chinh sich nhu sau:

va khuyén nghi chinh sich

Thie nhdr, anh huong cua la Sual16i ty gia tai Viét
Nam I phis hop véi co sé |y thuyét cia mé hinh gid
cimg, khi én tugng ting vot ty gid xdy ra trude cl
séc giam Jai sudt hodc ting cung nén. Két thiic phan
lmg ban dau nay, ty md quay tro lai trang thai cin
bing trong dai han sau khoang thai gian 1ir hai dén
ba quy. Trong thoi gian qua tai Viégt Nam, NHNN di
nhiéu fan ting mat bing 3i sudt trong nén kinh 1é
Vo1 myc tiéu kiém soat lam phit dong thditao chénh
léch gilra 13i suat trong nudc va nude ngodi, gilra |3

NGHIEN CUU - TRRO .UO]'J

va ngoai té nhim dat duge cic muyc tiéu
vé ty gia. Ngoai ra, két qua nghién ctru djnh luong
cho thay bién dong cua lai suat va cung tién giai
thich 161 11,9% va 57,9% sy bién ddng cua ty gid
Nhimg két qua dat duge tropg viée sir dung chmh
sach 13 sudt tac déng dén ty gid cho thidy NHNN
Viét Nam can liép tuc xem xét kha ning va mue d¢
4p dung giai phap nay trong thai gian 16i. Diéu nay
cho théy, NHNN Viét Nam c6 thé s dung cong cu
1i sudt dé tac dong 1 ty gid sao cho phu hop véi

cée myc tiéu ca chinh sich ty gia trong ca ngiin han
13n dai han. Tuy nhién, diéu hanh 1ai sut hung (6i
muc tjéu coa chinh sich ty gia ¢6 thé lam giam di
mirc d6 dgc lap cia chinh sach tén t¢. Cu thé: (i)
gidm lai suat dé giam gia ddng ndi 1& trong trung va
dai han, tir d6 gép phan cai thién cin can thuong
mai cé thé din t6i hé qua 12 lam phat tang cao, anh
huong &1 muyc tiéu on dinh gia cd cua chinh sach
1ién 1€, (i) duy ri mat bi‘ang 131 suat tién gui déng
i 1€ & muc cao hom 5o vai tién giri ngoai 1§ sé& hd
trr viée 6n dinh ty gia. dac biét la khi kha ning can
thiép truc tiép trén th truomg ngoai 1 bi han ¢

Thir hai, két qua nghién cinu cho thay nhimng thay
ddi trong yéu 18 ién 1¢ va (dm ly ¢o tae dng rat lon
161 ty gia nén viéc on dinh ty gia trong dai han doi
N6i chinb sach 1én ¢ can phai duge diéu hanh theo
gid tr ddng nds

huémg nhit quan, wu tién 6n dinh

Vi viée cong bd lwa chon co ché ty gia tha nor ¢o
diéu it nhung thye 1€ cho thiy ty gid thudmg chi
duge bién dong trong pham vi hep trong mot tho
gian dai nén Viét Nam ciin phar duy tri mot ty 1é lam
phat nrong ximg vor lam phat cua My néu khong ty
gia can bang sé b Iéch ra khoi mire 1y gia muc tiéu
cua NHNN Dicu nay néu kéo dai s& din tn su bién
déng manh cua ty gia, ddc bi¢t la wén thi truomg
ngoai té tyr do. Lam phat cao trong giai doan nua
ddu nam 2008 va 2011 cho thay sur sut giam long tin

cua cong chiing vao gid tr cua dong ndi t¢ s¢ dan 161
sy bién dong cua ty gid trén thy truong wr do, va
bugc NHNN phai tién hanh giam @i dong nor 1.

Do vay. \né¢t Nam céin thye hién mdt chinh sich tién

& vai muc tiéu 4n dinh gid try dong ni t&. the hién
& ty 1¢ lam phat thap va on dinh. Vé dar han. dé tang
cuong mire d§ anh huong cua chinh sich 1a sudt th
ty gid. vi¢e ap dung ch¢ do ty gid tha nbi ¢o dicu iét
voi mbre do can thiép giam dan, sau do la tién dén
tha nd1 hoan toan trong dai han 1a dicu cin thiée.0
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PHU LLC
Mb ta s6 lidu sir dung trong mé hinh

INF TRB LN(MSD) [LEN LN(EXE) | INFUS FEDR
Mean 0.018832 | 0984451 | 1301785 | 0.118163 | 9.692542 | 0.006221 | 0.026819
Median 0014263 | 0983844 | 1298907 | 0.110495 | 9.672541 | 0.006776 | 0.019998
Maximum 0.081096 | 1.011358 | 1482337 | 0.194290 | 9.954875 | 0.016756 | 0.065778
Mini 20.015354 | 0958222 | 1097299 | 0.086088 | 9.473547 | -0.021582 | 0.000753
Std. Dev. 0020239 | 0011332 | 1175369 | 0.025312 | 0.121719 | 0.005829 | 0.022002
Skewness 1.104487 | -0.029188 | -0082891 | 1.032617 | 0.764422 | -1.960069 | 0.233260
Kurtosis 4296537 | 2.684430 | 1.757835 | 3.448777 | 2.900805 | 10.34049 | 1.506905
Jarque-Bera | 15.85472 | 0.248898 | 3.795274 | 10.79426 | 5.672414 | 167.3549 | 5913518
Probability 0.000361 | 0.882983 | 0.149922 | 0.004530 | 0.058648 | 0.000000 | 0.051987
Observations 58 58 58 58 58 58 58
Nguon: Tinh toan cria nhom tac gid
Kiém dinh tinh dimg céc bién ndi sinh vi ngoai sinh trong mo hinh
Bién Trang thii dirng Bién Trang thii dimg
Lam phat Viét Nam — inf -4.275732""
Ty 1@ xuét nhip khiu - trb -3.357741" ;
Cung titn — msd -1.384318 d(msd) -4.851239""
Laj sut cho vay - len -2.313044 d(len) -6.246683""
Ty gid VND/USD - exc -2.631355 d(exe) -8.693677""
Lam phat M -influs -6.391056""
Fed (und rate -fedr -2.328146 d(fedr) -3.309392"

¥+ %%y nghia thong ké o micc 1%, 5%

Nguon: Tinh todn ciia nhom tac gia
Kiém dioh nghi¢m don vi

Inverse Roots of AR Characteristic Polynomial
1.5

1.0

0.5

00 oo .

0.5 . .

Nguon: Tinh toan cia nhém tic g
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Kiém dinh tw trong quan
VAR Residual Serial Correlation LM Tests
Null Hypothesis: no serial correlation at tag order b
Sample: 1998Q1 2012Q3

Included observations: 55

Lags LM-Stat Prob

1 19.55366 0.7698
2 33.52476 0.1185
3 22.75451 0.5919
4 15.46299 0.9299
S 35.56718 0.0784
6 15.02109 0.9409
7 24.98560 0.4632
8 27.03568 0.3541

Probs from chi-square with 25 df.
Nguoén: Tink todn ctia nhom tic gid

Kiém dinh phuong sai saisé thay déi
VAR Residual Hetcroskedasticity Tests: No Cross Terms (only levels and squares)
Sample: 1998Q1 2012Q3
Included observations: 55

Joint test:
Chi-sq dr Prob.
498.9769 528 0.7870

Nguén: Tinh todn ciia nhon tdae g

Kiém dinh tinh dirng cta phin dw

Bién Trang thaidimg |

Residual phureng trinh 1 -7.124002"" ‘
| Residual phwong trinh 2 -7.150622"" |
' Residual phuong trinh 3 -7.296299""

Residual phuong trinh 4 -6.714890""

Residual phwong trinh 5 | -7.097932"

Nguon- Tinh toan ctia nhom tac gia
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The Dornbusch sticky price model: A research on impact of interest rate on exchange rate in Viet-
nam

Abstract

This paper researches the mpact of interest rate on exchange rate in Viemam following the Dornbusch
sticky price monelarist 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 o the change of interest rate i Vietnam follows the Dornbusch model; (ii) apart from
interest rate, exchang rate 1s affected by other factors such as money supply, inflation, and exchange rate
Sluctuanon itself. The authors suggest some recommendations: (1) The State bank of Vietnam can use inter-
est rate policy lo 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 rarge.
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