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MGI QUAN HE GIUA XUAT KHAU, LAM PHAT, VA TI GIA HOI DOAI
TRUONG HOP CA TRA VIET NAM

TU’ VAN BINH* & CHAU BUPC HUYNH KY**

Tac gia sw dung mo hinh tie héi quy vécto (VAR), phén ra ph:ro'ng sai, ham sé phdn tng xung
dpng cho ba bién: ti gid hoi dodi giita VND va USD, gid tri xudt khau cd tra VN, va ti [¢ lam phat
tai VN. Dit liéu phan tich la div li¢u u'mm thoi gmn theo thang, tiv thang 1/1999 dén thing
12/2012. Két qua phén tich dd chi ra moi quan hé dong twong tac ldu dai gma ti gid hoi dodi va
gid tri xuit khiu ciia cd tra, va ti 1¢ lam phdt. Két qud phén tich cung cho thdy gm tri xuit khau
ciia cd tra VN la nhan té chinh gmp gidi thich nhitng thay doi doi véi ti gid héi dodi. Bai viét
khong tim ra dwoc bing ch:mg vé phin irng ciia ti gm héi dodi doi véi lam phat, nhung ti 1 lam
phdt lgi tac déng cung chiéu va c6 ¥ nghia véi cii soc dp Iech chuan ciia ti gid va gm tri xudit khiu.
Tom lai, nghién ciru cé déng gop vao cupc tranh ludn vé vige lya chon mot co ché ti gm héi dodi
phit hop cho VN nham gia ting xudt khéu cd tra, ciing nhuw hogch dinh chién luge dé doi phé véi
lam phar D¢ ngan chin khiing hodng tién t¢ va khung khoang cdn cdn thanh todan, Chinh phi
VN cin co m'mng hanh dong thit ciung rén. B;eu nay ca thé lam suy gidm ting tricong trong
twong lai gan, loi ich sé sinh loi lo'n, do béi nén kinh té can phdi mdt mét khodng thoi gian liu
hon du kién dé phuc héi sau cdc cit soc.

Tir khoa: Ca tra, khing hodng, mo hinh tw hoi quy vécto (VAR)

1. Gidi thiéu Li thuyét thucm;': mai truyén théng cho rang su
bt 6n clia ti gia hbi doai s lam suy giam thuong

t kha
Xuat khau 12 nguon Iye “lup tang trucng kinh te mai boi theo cac nha xuit khau va vai gia dinh ve

mot cach tryc tiép va gian tiép boi xuét khau 1a su

mirc ngai rii ro, nd s€ lam gia tang tinh bat tric doi
céu thanh cta san xuét va tao didu kién thuén loi cho

voi loi nhudn tir cac giao dich quoc té. Tuy nhién, rat
nhiéu tac gia nhu Giovannini (1988) Franke (1991]
Sercu & Vanhulle (1992) lai cho rang su bat 6n clia
ti gia h6i doai s& c6 lgi cho thuong mai.

viéc nhip khau hang héa, dich vy, von ciing nhu cc
cong nghé, kién thic, va y tuéng moi (Gylfason,
1999).

Ti 1¢ lam phat va ti gid héi dodi 13 hai trong s6
nhimg thudce do chu yéu cho 111cu qua kinh té; chi ra
su ting truong (dau ra); nhu cAu; mire dé va xu
hudng cua chinh sach tai khoa va tién té. Trong thip
nién 1980, chinh sach ti gia hoi doai 1a mot trong
nhitng cdng cu chinh sach gy nhiéu tranh cii & cac

Nhirng rui ro tur su bat 6n cua ti gia hoi doai dugce
xem la nhung tro ngai chinh d6i voi nhing quéc gld
dang nd luc phat trién bang con dudng mo rong xuat
khau. Nhiéu quoc gla dac biét la cac quuu gia nho
dang m¢ cira phat trién, c6 xu hudng binh 6n mic ti
i Inh sach gay nhieu trafh €al O €ae—gig héi dodi gitra ndi t& véi mot rd ngoai t&, hodc voi
quoc gia da_ng phat trien. Pa co rat nhiéu phan bac ;o
manh mé d6i vai viée giam ti gia hoi doai vi lo ngai
c6 thé gy ra lam phat. Nhicu qubc gia, dic biét la

cac quoc gia nho dang ma cira nhu VN, ¢6 xu huang
on dinh ti gia hoi doai cua ndi té voi USD trong subt
nhitng giai doan khong khiing hoang.

Trong boi canh khung hoang toan cau hién nay,
tinh hinh xudt khau thuy san cta VN cling gap
khéng it khé khan, dic biét 1a nganh cong nghiép ca
tra. Bai viét nay s& nghién clru nhing tic dong qua
lai gitra ba yéu to: Gia tri xuat khau cua cé tra VN, ti
gia héi dodi giira VND va USD, va ti I¢ lam phat ¢
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VN. Tim ra mbi lién hé gilta céc yéu tb nay la rat
hiru ich, nhat 1a cho viéc khdo sat nhimg quan h¢ ay
trong dai han. Pé dam bao tinh khach quan, tic gia
sir dung mo hinh tu hdi quy vécto (VAR), phuong
phap phan ra phm:rng, sai va phuong phap phan ing
xung dong. Két qua udc lugng s& glup cac nha
hoach dinh chinh sach xay dung chién lwge phat
trién nganh cong nghiép ca tra cua VN.

Bai viét nay bit dau vai nhfmg giéri thi¢u so luoc
w, cac khai niém c6 lién quan; ké tiép 1a tong quan
vé nganh cong nghiép ca tra. Sau do, tac Ela s& diém
qua nhiing cong trinh nghién cru kinh té luong lién
quan dén mo hinh VAR dé xdy dyng khung li
thuyél Céc dit ligu nghién ctru s& duge trinh bay
phén tiép theo; ké dcn la két qua nghién ciru & goi
y chinh sach; va cudi cung 13 nhimmg han ché va
hudng nghién ciru tiép theo..

2. Téng quan vé nganh cong nghiép ca tra
cia VN

Su phat trién nhanh chéng cua nganh cong
nghiép ca tra VN that an tuong va 1a bai hoc quy gm
cho cac nganh khac. Nhimng thay d6i trong chién
lwge quang ba cua cac doanh nghiép xuit khau ctia
VN la nhirng thanh tuu noi bat dong gop vao su ting
truong GDP (Binh, 2009a), dic biét la sau cudc
tranh chap thuong mai gitta VN va M§ ndm 2002
(Binh, 2006).

Hon 90% tong san lugng ca tra VN duogc Xuit
khiu. Viéc mo rong thi truong xudt khiu gidi thich
dang ké cho ti 1€ tang truong cao cla ca tra nuoi
trong trang trai. San lucrng c4 tra xudt khau ting tir
425 tAn nam 1997 dén 28.000 tin nam 2002 (thoi
diém trude khi xdy ra tranh chap thuong mai gitra
VN va M§) va dat 857.000 tan vao nidm 2011 (ting
gip ba l4n so véi nam 2010). Téng gié tri xuit khau
dat 1,8 ti USD (Hinh 1), ting 26,5% so vOl ndm
2010...

" mmmmm Export volumn (tons)
ou

(tan)
Gia tri xuat khau
(1.000 USD)

San lwong xuét khau

Hinh 1. Xuat khau thit ca tra dong lanh cia VN
Ngudn: VASEP

My la nude ding dau trong viéc nhap khau thit
ca tra dong lanh; trong khi d6, Ha Lan lai 1a quoc gia
tiéu thu mot lugng rat 16n cac san phim cé tra da
qua xir li vai gia tri xuéat khau dat 5.4 tricu USD,
chiém 38,8% tong gia tri xudt khiu ctia mit hang ca
tra dd qua xur li. Tuy nhién, hién nay viéc xuit khau
cé tra VN sang céc thi truong & chau Au dang bi dnh
huong boi khung hoang toan cau. Ching han nhu
viéc xudt khau thit ca tra dong lanh sang thi truong
Ai Cap trong ndm 2011 c¢6 xu huéng giam sit so voi
nam truge!'l,

Néi chung, M§ va khéi EU vén 1a noi tiéu thu ca
tra VN 1én nhat, chiém 47% téng gia tri xuat khiu ca
tra trong ndm 2011. Kinh ngach xudt khau ca tra
sang My dat 331,6 trigu USD, tang thi phan tir 11%
1én 18%. Trong khi do, ti trong xuat khau cé tra sang
chau Au giam tir 37% xubng 29,7% do nhing tic
dong cua cudc khing hoang tai cac qubc gia trong
khu vuc dong euro.

3. Phuong phap nghién cifu va cd sd li thuyét

Theo Edwards (2006), ti gia hoi doai la mét trong
nhirng bién vi mé quan trong nhét tai cac nude dang
phdt trién va cac nén kinh té chuyén do6i. No tac
dong dén lam phat, xuit nhap khiu vé toan bd cac
hoat déng kinh té. Nhimg bién dong cua ti gia hoi
dodi c6 thé anh huodng toi tong cau (Hyder & Shah,
2004). Tuy nhién, khi ap luc thi truong tré nén manh
mé trong thoi gian khing hoang, su tut gia ndi
nghiém trong da xay ra. Vi du, trong cugc khung
hoang ndm 1994 va 2001, chau A va Mexico da phai
trai qua sy sut gia ndi t& nghiém trong va that thodt
dAu ra déng ké (Berument & Pa%aogullan 2003).

Aghion & cong su (2009) lap luan rang hiéu nang
ciia cac nudc dang phat trién bi tac dong boi su bt
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on ctia ti gia héi doai. Piéu nay ciing nhat quan voi
nhimg gi VN hién dang phai duong déu. Cac cong ty
xuét khau rit cht y dén ti gia hdi doai do nhirng bién
dong cua ti gia hdi dodi 1a mot trong nhirng nguyén
nhan chinh gitip ho dua ra nhitng quyét dinh vé& san
lrong xudt khau.

Gonzaga (1997) dua ra hai gia dinh quan trong vé
tdc dong cua ti gia hbi dodi bt 6n dbi véi quyét dinh
xudt khiu gém: (i) Khong c6 cach thic tiép cin
mang tinh phong ngtra hoan héo ddi véi thi truong
ngoai héi ki han dé c6 thé giam tac dong nay; va (ii)
cac doanh nghi¢p xuat khau phai tich cuc trnh né
rui ro. Két qua 1a, nhiéu bat én cta ti gid héi doai sé
lam giam sy phan ung ciia hoat déng xudt khau
trude nhimg bién déng cua ti gia (Dixit, 1989).

Céc téc gia thuong sir dung mo hinh VAR dé xac
dinh méi lién hé gifra cac bién vi mé. Chang han nhu
Rogers & Wang (1995) stir dung mé hinh VAR cho
truomg hop ctia Mexico dé xac dinh mdi lién hé giira
cac bién dau ra, chi tiéu chinh phi, lam phat va tang
truong tién té; va ho nhan thay rang hau hét su bién
thién ddu ra 1a do nhirng cu sdc nodi tai, nhung phan
g ctia yéu t6 dau ra ddi voi viée mét gia noi té 1a
nghich chiéu. Tuong tu, Berument & Pasaogullari
(2003) ap dung mo6 hinh VAR dé phan tich méi
twong quan giita lam phat, dau ra, va ti gia héi doéi
thuc & Thé Nhi Ky v6i nhitng dir liéu chudi thoi
gian theo quy trong giai doan 1987 — 2001. Nhimmg
phat hién cua ho x4c nhén sy ton tai cua mdi lién he
lau dai gitia ti gia h6i doai thuc té, lam phat, va ycu
t6 dAu ra, cun}:, vol mit tuong quan nghich chiéu
gifra cac yéu t6 dau ra va ti gia hbi doai thuc. Su dao
dong cta ti gid hoi doai thie c6 v nghia quan trong
ddi véi su bién thién diu ra.

Tuong tu nhu Berument & Pasaogullari (2003),
Binh (2009b) ciing tim ra mbi lién hé dai han giiva ti
gia h6i doai cia VND véi USD, gia tri xuat khiu cua
mat hang thiy hai san, va ti 1€ lam phat thong qua
mo hinh higu chinh sai s6 dya trén cac dit licu chudi
thoi gian theo thang trong giai doan tir thang 1/2003
dén thang 6/2009. Ngoai ra, Binh (2009b) ciing xac
nhan réng ti 1& lam phat tic dong dén gia tri xuat
khiu ciia hang thiy hai san VN va ti gia héi dodi.

Nhu da trinh bay & trén, nghién clru nay sé sir
dung mé hinh VAR, Mic du c6 thé khong c6 mét
nén tang i thuyét virng chéc, nhung md hinh nay co
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thé cung cip mot sy tuong tac nang dfng gilra cac
bién dwgc quan tim va c6 kha nang du dodn cao. Dé
tim hiéu nhimg tic dong cua lam phat va ti gia héi
dodi gitra VND va USD dbi vdi viéc xuat khau ca tra
cua VN, tic gia su dung mo hinh cua Eng,le &
Granger (1987) dé thiét lap mbi lién hé can bang, dai
han.

VAR hau nhu khong ap dat gia dinh 1i thuyét vao
cdu tric cua mot md hinh. Theo Pindyck &
Rubinfeld (1991), ngudi diung md hinh VAR can
phai xdc dinh hai diéu: (i) tap hop bién (ca bién noi
sinh 1an bién ngoai sinh) c6 kha ning tuong tac, va
(ii) s6 hugng 1n nhat céc do tré can thiét dé xac dinh
tac dong qua lai cua cac bién. Cac phuong trinh ciia
mo hinh mang tinh luyén tinh, vi vay khong can lo
ngai vé dang ham $d.

Cin ctr vao khung 1i thuyét ctia Kamin & Rogers
(2000), mo6 hinh chinh s€ c6 dang nhur sau:

P i
Xr i Z A x:—i * Z sz.rw-r' + gr
i=1

i=l

Trong d6 x, 1a vécto ctia ba bién ndi sinh: EX (ti
gia hoi doai cia VND véi USD), EV (gid tri xuét
khau ctia ca tra VN), IN (ti 1¢ lam phat cua VN); z, 1a
vécto cua bién ngoai sinh; A; va B; 1a cdc ma tran hé
s0; p 1a sb lwong d6 tré cuia cac bién noi sinh; r 14 s6
lugng d6 tré cia cac bién ngoai sinh. B&i vi ¢6 bién
n6i sinh tré & vé phai va cac bién & vé phai & mdi
phuong trinh 1a gidng nhau, nén OLS cho ta mot mo
hinh wéc lugng nhit quan va hiru hiéu (Pindyck &
Rubinfeld, 1991).

Viéc phin rd phuong sai va cac ham s6 phan ting
xung déng cho thy su twong tic manh mé& va uu thé
clia cac moi quan hé nhan qua giita cac bién cin xem
xét. Phan rd phuong sai con cho thay ti 1é phuong sai
sai 56 ctia mot bién vén c6 thé xuat phat tir nhirng ct
se (cac ct sde tur than va cac ci sde tir nhitng bién
khéc). Cac ham s6 phan (ng xung dong cho thiy
phan (g mét chiéu cua bién doi véi ct sde do léch
chudn trong cac bién khac. Bang cach xac dinh
nhitng tac ddng truc tiép va gian tiép cta cac cl sdc
dbi v6i cac bién quan tam, cac ham sé nay cho phép
phén tich mot cach chi tiét cac mbi lién hé trong hé
théng (Ibrahim, 2007).
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4. Dit liéu

Dir lidu duge diing dé phén tich 1a dit liéu chudi
thoi gian theo thang trong glzu doan tur thang 1/1999
dén thang:, 12/2012. Cac bién cin xem xét gdm: EX
(ti giad hdi dodi cia VND déi véi USD, tinh bing
VND/USD), EV (gia tri xuit khédu cua ca tra VN,
tinh bang triéu USD), IN (ti I& lam phat ctia VN, tinh
bing %). Ba bién niy duge trinh bay ¢ Hinh 2.

Exchange rate WVND against USD (10000)
b
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Hinh 2. Chudi dir liéu thdi gian theo thang cua ti gia
héi doai, gia tri xuat khau va ti & lam phat

Ngudn: VASEP va http://www.vietnam-report.com

Dit liéu duoc thu thap tr VASEP va tir trang mang!”.
Hinh 2 cho thy ti gia hdi doai cia VND doi véi USD
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¢6 xu hudng tang; trong do6 su thay ddi 16n nhét roi vao
hai ndm 2008 va 2011, véi ti 1€ tang truong hang thing
1n hrot 14 0,8% va 0,9%. Trong sudt giai doan 2004 -
2007, ti 1€ ting trudng hang thang thay doi khong dang
ké, khoang 0,05%. Ti 1é ting truong cao cua ti gia héi
do4i 1a do ti 1& lam phat dat mirc 22% trong nam 2008
va 18% trong nam 2011. Két qua 1a dong VN bi suy yéu
do ti gia héi dodi chia VND dbi véi USD bi sut giam; va
diéu nay c6 thé gay nguy hai to 16n dbi v6i nén kinh té
VN trong mot thoi gian dai.

Mic du i 1& lam phat trong nam 2008 dat mitc cao,
nhung gia tri xudt khau cua ca tra VN ciing khong phai
thip. Diéu nay ciing phit hop véi 1i thuyét kinh té vé viée
i 18 lam phét cao s& c6 loi cho céc doanh nghiép xuit
khiu; hodc ciing ¢6 thé néi rang ti gid héi doai bat 6n s&
¢6 loi cho thuong mai (Sercu & Vanhulle, 1992).

» Kiém dinh tinh dimg, kiém dinh ddng lién két,
kiém dinh tinh nhén qud, va két qua udc luong:

- Kiém dinh tinh dimg

Trong bai viét nay, tic gia sit dung kiém dinh
Dickey-Fuller (Dickey & Fuller, 1979) va kiém dinh
Phillips-Perron (Schwert, 1989) dé xac dinh bac lién két
ciia ba dir liéu chudi thoi gian. Két qua kiém tra nghiém
don vi bang phuong phép Augmented Dickey-Fuller
(ADF) va Phillips-Perron (PP) duoc trinh bay ¢ Bang 1.
Trong mdi kiém dinh, gia thiét Hy ctia nghiém don vi
ciia cac bién chudi thoi gian khong bi bac bo. Diéu ndy
c6 nghia la ca ba bién khéng c6 tinh dimg. Tuy nhién, vi
phén bac nhét ctia ba dit liéu chudi thoi gian lai co tinh
dimg v6i mic sai s6 thong ké dudi 1%. Ca ba dir ligu
chudi thoi gian c6 vé nhu dugc lién két & béc 1.

Bang 1. Kiém dinh nghiém don vi

Bién Mdrc do Vi phan bac 1
ADF PP ADF PP
EX 0,528 0,646 -15,657 -17,234
(0,987) (0,991) (0,000) (0,000)
EV 1,004 -0,518 -7.471 -25,347
(0,997) (0,883) (0,000) (0,000)
IN -2,520 - -3,689 -10,193
(0,113)  1,955(0,307)  (0,005) (0,000)

t iir Ekok

Ghi chi: Gia tri p dwoc dat trong dAu ngoac don;
biéu thi mirc ¥ nghta théng ké lan lwot 1a 10%, 5% va 1%

- Kiém dinh ddng lién két
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Theo Engle & Granger (1987), Selover & Round
(1996), céc phat hién vé viéc cac bién khdng c6 tinh
dimg va khong c6 su dong lién két cho thay can phai
str dung mo hinh VAR trong céac vi phéan béac 1. Tuy
nhién, néu cac bién dong lién két, ta c6 thé sir dung
mé hinh VAR khong han dinh cho moi cip do. Két
qua kiém dinh Johansen-Juselius vé tinh ddng lién
kiét (Bang 2) cho thdy ring c6 su ddng lién két gitta
céc bién. Kiém dinh vét ma tran (trace test) va gia tri
dac trung ctia ma tran (Eigenvalue) dd bac bo gia
thiét H, voi mirc ¥ nghia 5%; qua dé cho thiy ring
c6 sur ton tai cua mdt vécto ddng lién két c6 ¥ nghia
thong ké, cu thé 14 mdi lién hé can bang lau dai giita
ba bién dugc khao sat. Noi chung, ki thuit VAR dbi
v6i ba chudi dir liéu thoi gian cia cac bién ti gid hdi
dodi, gid tri xuat khau, v ti 1& lam phat 14 pha hop.
Bang 2. Ki€m dinh déng lién két Johansen-Juselius

Théng ké Thong ké
ongke THORGRE oo riodtinn (5%)

Hypotl'_les.lzed vét  Max-Eigen

No. of CE(s) Vét  Max-Eigen
None* 30,18103 19,06772 29,79707 18,13162
At most 1 11,11331  9,140260 15,49471 14,26460
At most 2 1,973050 1,973050 3,841466 3,841466

Ghi chi: Kiém dinh vét ma tran va Max-Eigen cho théy
khéng co sy déng lién két & mirc 5%.

* Biéu thi sy bac bé gia thuyét Hy & mirc y nghia 5%.
Céc yéu t6 can dé tién hanh VAR
Krolzig (1996), Liitkepohl & Saikkonen (1997)

su dung bdn tiéu chi: Final Prediction Error (FPE),
Akaike Information Criterion (AIC), Schwarz
Information Criterion (SC) va Hannan-Quinn
Information (HQ) dé xac dinh bac cua VAR
(Liitkepohl, 1991)

Theo Liitkepohl & Saikkonen (1997), khi gidi
han trén cua viéc lua chon do tré (h) co gia tri
h~o(T"?), ta ¢ thé chon h nho hon T"*. Néu T=151,
thi bac cia h s& bé hon 5 (151"%). Piéu nay co nghia
rﬁng bac kha dung ctia VAR phai bé hon 5. Bang 3
cho théy dua trén nhiéu tiéu chi khac nhau, ta co thé
st dung VAR(2) va VAR(4). Theo Kamaly va Erbil
(2001), néu mot do tré cho sin co cac gia tri AIC va
SC cuc thép, thi do tré d6 c6 thé duoc dung. Tuy
nhién, néu mét tiéu chi nao dé ting lén trong khi
mot tiéu chi khic giam xudng do sb luong do tré
tang 1én, ta c6 thé str dung ti 1¢ hop 1i (likelihood
ratio) dé xé4c dinh d6 tré phu hop. Theo d6, VAR(4)
14 phu hop nhat.

Tir két qua VAR tién hanh phan ra phuong sai va
xdy dung ham s6 phan (g xung dong 1am co s cho
viéc lap luan. Phuong phap phéan ra phuong sai sai
) du bao cua Babula & cdng su (2003) cling g?ln
gidng voi phan tich nhan qua ctia Granger boi ca hai
phuong phap nay déu phan tich méi quan hé nhan
qué giita hai bién: Viéc phan ra phuong sai ciia mét
bién ndi sinh duoe xem xét dé xac dinh nhting han
miic méi cho céac ci cde trong ting bién (bao gdm
ca chinh bién d6). Viéc phan rd phuong sai sai s6 du
bao dua ra nhitng bang chimg vé su ton tai moi lién
hé gifta hai bién; va né ciing cho thiy nhimg uu
diém va tinh ning dong trong mdi quan hé diy

Bang 3. Lua chon bac do tré cho mé hinh VAR

D6 tré LogL LR FPE AIC SC HQ
0 -1.137,348 NA 728,0087 15,10394 15,16389 15,12830
1 -554,8900 1.134,057 0,366002 7,508477 7,748261 7,605890
2 -520,7129 65,18548 0,262258 7,175006 7,594627* 7,345478"
3 -510,1612 19,70588 0,257021 7,154453 7,753913 7,397985
4 -497,8926 22,42481* 0,246304* 7,111160* 7,890457 7,427751
5 -489,9753 14,15670 0,250140 7,125500 8,084636 7,515151

* Biéu thi bac d6 tré duoc lya chon dua trén cac tiéu chi LR: thdng ké kiém dinh LR cai tién tudn ty (mdi kiém dinh & muc
5%); FPE: Final prediction error; AIC: Akaike information criterion; SC: Schwarz information criterion; HQ: Hannan-Quinn

information criterion
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(Bessler, 1984; Babula & Rich, 2001; Sagharian &
cong su, 2002). Két qua phan ra phuong sai cho cac
tam 3, 6, 9, 12, 18, 24 thang/ ngay duogc trinh by &
Bang 4. Bién chu lyuc la bién ma phuong sai ctia né
c6 thé giai thich duoc mét ti 1¢ 16n nhimg phuong
sai sai s& cuia cac bién khac trong khi sai s6 du doan
cua chinh no6 lai khong thé dugc giai thich bang cac
¢t soc & cac bién khac.

Cing trong Bang 4, trong khoang 6 thang, ti gia
héi dodi c6 thé giai thich khoang 4-5% gia tri xuat
khau va khoang 12-13% sau 24 thang. Nhung ti gia
héi doai nay hau nhwr khong giai thich duge ti 1¢ lam
phat trong ngin han ciing nhu dai han, chi khoang 1-
2%. Sai s6 du doan ti gia hdi dodi 1a chinh nhimg
ddi méi cua no, co thé giai thich 86-94% phuong sai
sai s6 du dodn cua bién nay.

Tuong ty, sai s6 dy dodn cua gia tri xuédt khiu
ciing 14 nhimg d6i m&i ciia né, cé thé giai thich
khoang 80-92% phuong sai du doan cua bién nay.
Trong tdm 24 thang, mot thay ddi cua ti gia hoi doéi
c6 thé giai thich 15,8% bién thién trong gia tr xuat
khau; va & mic 12 thang, bién thién ndy c6 thé giai
thich dugc 7,5%. Do do, ti gia héi doai va gia tri
xuat khau cé tac dong hé tuong, va twong hop véi
két qua cua cac phat hién trude day ring ti gia hoi
doai va gia tri xuit khau c6 moi quan hé nhan qua
hai chiéu. Gia tri xuit khdu 1a nguyén nhan chinh
giai thich ti gia hbi doai.

Tuong t, nhimg d6i m&i cua ti 1¢ lam phat giai
thich khoang 74-90% phuong sai sai s& dy bdo.
Nhitng thay d6i cua gid tri xuit khau gidi thich
khoang 18-22% phuong sai sai s6 du bio cia bién ti
1¢ lam phat trong dai han; trong khi d6 nhimg thay
d6i cua ti gia hoi doai chi giai thich khoang 2-4%
sau mot nim. Diéu nay ngu ¥ rang nhimg bién dong
ctia gia tri xudt khiu quan trong hon nhing bién
dong cua ti gia hdi doai trong su bién thién cua sai
s6 dur doan ctia bién lam phat.

o (e

Bang 4. Tong hgp két qua phan ra phudng sai
sai so du bao clta mo6 hinh VAR(4)

Giai doan S.E. EX EV IN

Phan ra phwong sai cho bién EX

3 0,04 94,23 514 0,64

6 0,05 93,64 4,63 1,72

9 0,06 94 .42 3,75 1,83

12 0,06 94,15 4,33 1,51

18 0,07 90,79 7.78 142
24 0,08 86,44 12,36 1,20

Phan ra phwong sai cho bién EV
3 16,42 5,67 92,03 2,30
6 21,47 4,91 92,54 2,54
9 24 50 591 90,93 3,16
12 28,77 7,53 88,70 3,77
18 30,19 11,48 84,32 4,20
24 32,86 15,76 80,32 3,92
Phan ra phwong sai cho bién IN

3 2,89 0,93 8,16 90,91
6 4,64 1,07 11,28 87,66
9 5,61 1,37 14,88 83,75
12 5,82 1,78 18,08 80,14
18 6,00 2,75 21,13 76,13
24 6,10 3,90 21,82 74,27

M5 hinh tir hoi quy vécto (VAR) duoce ude lugng
thong qua cac bién ctia mé hinh. Tac gia hi¢u chinh
bac do tré cua VAR thanh 4 dé triét tiéu d6 nhiéu.
Thir tu ciia céc bién la EX (ti gia héi dodi ciia VND
so vai USD), EV (gia tri xuat khau cta ci tra VN)
va IN (ti 1¢ lam phat tai VN).

Sau khi phén tich phén ra phuong sai, tic gia su
dung ki thuat phan trmg xung dong, dé kiém tra cach
thirc phan ung xung dong cua bién EV trude nhimg
cu soa tir ti gia hoi doal va ti 1¢ lam phat. Hinh 3 cho
thiy ring cic ham so phan {mg xung dong trong 24
thang va truy vét nhimg phan mg hd tuong cua EX,
EV va IN. Tac gia trinh bay cac ham so phdn tng
xung dong cung voi hai bién do léch chuan. Néu hai
bién nay co chira zero, thi phan Ung cua cac bién
truée nhimg thay ddi cua cac bién khac 14 khong c6
¥ nghia.
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Mac dii ¢6 phan tng ¢6 ¥ nghia cta bién ti gia
hdi doai déi v6i gid tri xudt khdu, nhung phan tmg
do la thuan chiéu ké tir thang thir 7 tré di. Trong khi
do, gia tri xuat khau phan rng cuing chiéu va c6 ¥
nghia truGe nhitng ¢t séc cua ti gia hdi dodi theo
thoi gian.

Mic dii khéng tim ra nhitng bang chimg cho thiy
phan (g cua ti gid hoi doai déi voi lam phat, nhung
ti 1¢ lam phat lai phan tmg ciing chiéu va cé ¥ nghia
déi véi ¢t sbc @ léch chudn cua ti giad hoi doai va
gid tri xuat khau.

- Kiém dinh Granger

Dé kiém dinh mdi quan hé nhan qua cuia cac bién
ndi trén, tac gia sir dung kiém dinh Granger. Két qua
kiém dinh duoc trinh bay & Bang 5; trong d6 tac gia
st dung bon d6 tré do céc tiéu chi vé chiéu dai do
tré. C6 mot cdp quan hé nhin qua c6 y nghia. iéu
ndy cho thiy bing chung vé mdi quan hé nhan qua
hai chiéu gilta gia tri xuat khiu ca tra VN va ti gia
héi dodi (Hinh 4).

Bang 5. Két qua kiém dinh mdi quan hé nhan qua
Granger giifa cac cap bién

Ho quasnését Thér;:g ke Xac xuat
BV it EX 152 3,82792 0,0055
B s B 152 4,14550 0,0033
) i 152 0,32487 0,8609
EX -ommemXememeee> IN 152 1,40972 0,2337
1 O NO 152 1,96722 0,1027
EV seememXmeee> IN 152 1,88299 0,1166

Ghi cha: EX: Ti gia héi doai ctia VND so véi USD: EV: Gia
tri xuat khau clia céa tra: IN: Ti 1& lam phat tai VN

------- X-------> :Khéng co quan hé nhan qua:
Gia tri Ti gia hbi doai
xuat khiu e = (EX)
(EV)

Hinh 4. Méi quan hé nhan qua giira gia tri
xuat khau va ti gia héi doai

5. Két luan va nhiing ggi y tir két qua nghién
cuiru

Két qua phan tich cho thdy mdi quan hé ddng lién
két dai han gifta ti gia hdi doai, gia tri xuét khau va ti
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1& lam phat. Két qua nay phu hop véi két qua nghién
ciru cua Binh (2009). Ca kiém dinh Granger lan
VAR déu cho thdy bing chimg vé méi quan hé hai
chiéu giira gia tri xuat khau c4 tra va ti gia hdi doai.
Tuy nhién, gia tri xuat khau 1a nhan té chinh giai
thich nhitng bién dong cua ti gia héi doai. Vi vay,
phan tmg c6 y nghia cua ti gia hdi doai véi gia tri
xuat khau 1a thuan chidu ké tir thang thir bay tré di:
trong khi do gia tri xuat khau phan ung cung chiéu
va c6 y nghia v&i nhitng ct sOc cua ti gia hdi doai
theo thoi gian.

Mic du khong tim thdy bing chimg vé phan tmg
clia ti gia héi dodi véi ti 1é lam phat, nhung ti 1é lam
phét lai c6 phan tmg cung chiéu va cb ¥ nghia véi
nhimg cti soc do léch chuén cua ti gia hdi dodi va gia
tri xuét khau.

Tac dong cua bién lam phat ddi véi tinh hinh
kinh té vi m6 (cu thé 1a ti gia héi dodi va san luong
xuit khau) da cé tir 1au va dwoc nhiéu hoc gia thao
luan. N6i chung, bai viét nay mong mudn déng gop
vao cudc thao luan vé viéc lwa chon mét co ché ti
gid phit hop cho tinh hinh cia VN nhim diy manh
xudt khau ca tra, va hoach dinh chién lugc dé déi
phd vaéi tinh hinh lam phat.

Pé ngin chin khiing hoang tién t¢ va khung
hoang cén can thanh todn, Chinh phu can c¢6 nhimng
hanh dong that cirng rin. Mic du ¢6 thé kém ham su
ting trudng trong thoi gian gin, nhung loi nhiéu hon
hai, b&i vi cin c6 mot khoang thoi gian dai dé nén
kinh té ¢6 thé phuc hdi sau khiing hoang.

6. Nhirng han ché va hudng nghién ciru tiép
theo

Nghién ciru sir dung s6 liéu lam phat tir Téng cuc
Théng ké (VN), do cach tinh khac nhau nén c6 su
chénh léch véi sb liéu ciia céc to chic khic nhu
Ngan hang Thé gi6i...Do d6 céc ude lugng chi pha
hop vai bo s6 liéu ma céc tac gia da chon.

M6 hinh nghién ctru trong bai viét nay chi tap
trung vao hai yéu t6 vi mé 1a lam phét va ti gia hdi
doai tac dong nhur thé nao dén xudt khau. Do dé,
huéng nghién clru trong twong lai ¢ thé bo sung
thém céc yéu té khic vao mé hinh nhu yéu t6: gia cé
tra nguyén li¢u, gia ca xang dau, thué nhap khau...m
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CHU THICH
[1] http://vietnamseafoodnews.com/?p=3505
[2] http://www.vietnam-report.com

TAI LIEU THAM KHAO

Aghion, P. et al. (2009), “Exchange Rate Volatility and Productivity Growth: The Role of Financial Development”,
Journal of Monetary Economics, 56 (4), 494-513

Babula, R. A, D.A. Bessler & W.S. Payne (2003), Dynamic Relationships among Selected U.S. Commodity-
Based, Value-Added Markets: Applying Directed Acyclic Graphs to a Time Series Model, Office of Industries Working
Paper 07, U.S. International Trade Commission.

Babula, R. & K. Rich (2001), “Time Series Analysis of the U.S. Durum Wheat and Pasta Markets", Journal of
Food Distribution, 32(2), 1-19.

Berument, H. & M. Pasaogullari (2003), “Effects of the Real Exchange Rate on Output and Inflation: Evidence
from Turkey”, The Developing Economies, XLI(4), 401-435.

Bessler, D. (1984), “An Analysis of Dynamic Economic Relationships: An Application to the U.S. Hog Market’,
Canadian Journal of Agricultural Economics, 32, 109-124.

Binh, T. V. (2009a), Analysis of Vietham's Pangasius Industry in Transition (1995-2007), Ph.D Thesis, Antwerp
City: University of Antwerp, Faculty of Applied Economics.

NeHiEN cuu s TRao 001 £ 1§



X PHAT TRIEN KINH TE
i S6 266, Thang Mudi Hai nam 2012

T

Binh, T. V. (2006), "Before and After the Catfish War Market Analysis”, CAS Discussion Paper No 50, Center for
ASEAN Studies-Center for International Management and Development Antwerp, University of Antwerp.

Dixit, A. (1989), "Entry and Exit Decision under Uncertainty", Journal of PoliticalEconomy 97(3), 620-638.

Dickey, D.A. & W.A. Fuller (1979), "Distribution of the Estimators for Autoregressive Time Series with Unit Root”,
Journal of the American Statistical Association, 74, 427-431.

Edwards, S. (2006), The Relationship between Exchange Rates and Inflation Targeting Revised, Working paper
12163, National Bureau of Economic Research.

Engle, R. F. & CW. Granger (1987), “Cointegration and Error Correction: Representation, Estimation and
Testing", Econometrica, 55, 251-2786.

Franke, G. (1991), "Exchange Rate Volatility and International Trading Strategy”, Journal of International Money
and Finance, 10(2), 292-307.

Giovannini, A. (1988), “Exchange Rates and Traded Goods Prices”, Journal of International Economics, 24(1/2),
45-68.

Gonzaga, G. M. and Terra, M. C. T. (1997), “Equilibrium Real Exchange Rate, Volatility, and Stabilization”,
Journal of Development Economics 54, 77-100.

Gylfason, T. (1999), “Exports, Inflation and Growth", World Development, 27(6), 1031-1057.

Hyder, Z. & S. Shah (2004), Exchange Rate Pass-though to Domestic Price in Pakistan, Working Paper 5, State
Bank of Parkistan.

lbrahim, M. H. (2007), “The Yen-Dollar Exchange Rate and Malaysian Macroeconomic Dynamics”, Developing
Economics, 45(3), 315-338.

Kamaly, A & N. Erbil (2001), A VAR Analysis of Exchange Market Pressure: A Case Study for the MENA Region
at http://www.erf.org.eg/html/bfinance6.pdf

Kamin, S. B. & J.H. Roger (2000), "Output and the Real Exchange Rate in Developing Countries: An Application
to Mexico”, Journal of Development Economics, 61(1), 85-109.

Krolzig, H. M. (1998), Statistical Analysis of Cointegrated VAR Processes with Markovian Regime Shifts, SFB
373 Discussion Paper 25, Humboldt Universitaet Berlin.

Litkepohl, H. (1991), Introduction to Multiple Time Series Analysis, Springer, Berlin.

Latkepohl, H. & P. Saikkonen (1997), “Impulse Response Analysis in Infinite Order Cointegrated Vécto
Autoregressive Processes”, Journal of Economics, 81, 127-157.

Orban, E. et al. (2008), “New Trends in the Seafood Market, Sutchi Catfish (Pangasius Hypopthalmus) Fillets
from Vietnam: Nutrition Quality and Safety Aspects”, Food Chemistry, 110, 383-89.

Pindyck, R.S. & D.L.Rubinfeld(1991), Econometric Models and Economic Forecasts, McGraw-Hill.

Rogers, J. H. & P. Wang (1995), “Output, Inflation, and Stabilization in a Small Open Economy: Evidence from
Mexico”, Journal of Development Economics, 46(2), 271-293.

Sagharian, S., M. Hassan & M. Reed (2002), “Overshooting of Agricultural Prices in Four Asian Economies”,
Journal of Agricultural and Applied Economics, 34(1), 95-109.

Schwert, G. W. (1989), “Tests for Unit Roots: A Monte Carlo Investigation”, Journal of Business and Economic
Statistics, 7(2), 147-1589.

Selover, D.D. & D.K. Round (1996), “Business Cycle Transmission and Interdependence between Japan and
Australia", Journal of Asian Economics, 7(4), 569-602.

Sercu, P. & C. Vanhulle (1992), “Exchange Rate Volatility, International Trade, and the Value of Exporting Firms”,
Journal of International Money and Finance, 16(1), 1565-182.

46 NGHIEN C'U & TRAQ BOI



