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Phan tich anh hu’(")’ng cua ty gia
hoi dodi t6i can can thuong mai
va lam phat cia Viét Nam

NGUYEN THI THAY VINH'

Véi hai muc tiéu chinh c¢é sy méu thuan, ki€m sodt lam phat ma vAn mong
mudn hd trg xuit khau, da tao nen nhiéu thdi di€ém ty gid bi€n déong manh
¢ Viét Nam, gia tang rii ro cho nén kinh t¢&, Bang phuong phap nghién ciu
dinh lugng, bai viét danh gia mifc dj tic dong cua ty gia téi hai muc tiéu
kiém sodt lam phat va thic diy xuat khau, lam cd s¢ dé cdc nha quan Iy dua

ra nhitng chinh sach ty gid cé hiéu qua.

PHUONG PHAP NGHIEN cUu

C6 khd nhiéu nha nghién cttu da phan tich tdc dong
clia ty gid tdi lam phdt hay cdn can thuong mai (Nguyén
Thi Thu Hiing, 2011; Nguyén Thi Kim Thanh, 2011).
Tuy nhién, cdc nghién ctiu nay hoic thién vé ph&n tich
dinh tinh hoic chi plnn tich tdc dong riéng ré cia ty gid
tdi mot trong hai ycu to: lam phal hay cdn can thuong
mai, chura dat cdc bi€n s§ vao cing mdt hé théng twong
tic qua lai.

Theo 1y thuyét, néu mic do tac dong clia 1) gid dén
hiang hoa nhap khdu Ia 16n, sy thay d6i ty g;a héi dodi
s€ th.ly ddi gid twong ddi cla hang nhap kh&u va hing
héa trong nude. Do do, viéc diéu chinh cdn cdn thudng
mai sé tmmg d6i nhanh chéng. Nhung, néu tic dong
cla ty gid vao lam phat 12 16n, thi sy két hgp tir mat
2id danh nghia va lam ph:it cao s€ lam cho sdic canh
tranh clia hdng héa XUdt khdu khong ci thién, trong
khi d6 cdc cong ty va t6 chifc tai chinh 6 tai sdn ng
ngoai té rong phai chiu ganh ning ng 16n hon. Chinh vi
viy, chiing t6i cho rang, phén tich tic dong cda ty gid
tdi cdn can thuong mai va lam phdt nén duge dat dong
thoi trong mot hé thong, thi viée phin tich sé diy di va
toan dién hon,

PE phén tich tdc dong ciia ty gid t6i lam phdt va cdn
cin thudng mai trong cing mot hé théng , trong nghién
citu nay, ching t6i da st dung cach tlep cén theo mod
hinh tv hdi quy vectd (VAR). Cdch ti€p can ndy rit
hitu ich cho nghién ctiu tic dong cla chinh sdch ty gid
t6i nén kinh t&, cho phép nghién ciu quan hé qua lai
gitra cde bi€n s6 va do d6 nhiéu bién ‘»0 trong mo hinh
duge xem 12 bién ndi sinh. V§i cdc nén kinh & chuyén
ddi, mo hinh VAR 12 mot phuong phap ti€p can hitu ich
véi stic manh tién dodn t6t cho cdc dy bdo vi md. Piic
biét, phu’dng phdp nay cho phép phan tich tac dong cua
mot ci s6c d6i vdi mot trong cic bién s8 1én tat ca cdc
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bi€n 6 khdc trong hé théng dang xem
xét thong qua ham phan tng ciia mo hinh
VAR. M6 hinh VAR ciing c6 thé danh gid
dugc vai trd cla ting bién s6 doi v6i su
thay d6i clia mot bién s6 khac dang duge
quan tdm thong qua phéin ra phudng sai.
Chubi thi gian kinh t& vi mo thuding
ddc trung bdi tinh luu gitt (persistence)
16n. Thong lhm‘ing dugce goi la qud trinh
nghiém ddn vi (unit root). Trong nhitng
trudng hdp cu thé, it nhit ton tai mot so
nhén t6 ¢6 dnh hudng lau dai lén chudi,
e 12 khéng dimg (nonstationary) va két
quéd tiém cin tiéu chuin cé thé khong
duge dp dung (Enders, 1995). Vi viy,
trude tién, tinh dirng ctia cdc chudi bién
s0 dugc xdc dinh théng qua phuong phap
cia Augmented Dickey-Fuller (con goi
la phuong phdp ADF). N&u cic chubi
bi€n s6 khong ditng ciing mdt bic, thi
chiing ta phdi thuc hién chuyén ddi mo
hinh. N&éu cdc chudi bién s& nay dimg
cung bdc véi nhau, thi st dung phudng
phdp cta Johansen dé dinh gid xem
nhitng chudi thdi gian nay c6 dong tich
hgp hay khong (Johansen, 1991). Néu
¢6 bang chiing vé mdi quan hé ddng tich
hdp, quan hé gilta cdc bién s c6 thé
duge ude lugng véi mé hinh VAR trén
muc (level) hodc mo hinh hiéu chinh sai
s0. V6i cdch ti€p can d6, cdc rang budc
yéu cdu phdi xdc dinh va phii hgp hon
trong khdm phd cdc m6i quan hé dai han.
Vi cde ci soc tién t¢ 12 mot hién tugng
nban han, nén st dung VAR trén l'l]l.fl’..
dé xdc dinh ham phén tng trong ngin
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va trung han sé 16t hon (Favero, 2001;
Dabla-Norris et al, 2006).

Trong nghién u’ru cla chiing t6i, mo
hinh VAR bao gdm 3 bién s6: ER, CPI
va TB.

Trong do:

ER la ty gid trung binh thdng cuda
USD (P6 la M¥) so véi VND (Viét Nam
ddng), mot sy gia ting trong ER thé hién
sy mat gid cia VND;

CPI la chi so gid tiéu dung;

TB la ty 1& gitta xuit khdu va nhip
khéu, mot sy gia ting trong TB phdn dnh
sy cdi thién trong cdn cin thudng mai.

Trén cd sd mo hinh VAR da udce lugng,
ham phén ng va phan rd phudng sai sé€
dugc tinh todn cho mdi bi€n phu thudce.
Nhu vay, véi viéc st ~dung ham phin
tng, Lhung ta c6 thé thay dugc chiéu dnh
huéng cla cdc bi€n s6 véi nhau va phin
ri perdng sai cho thdy mic do quan
trong c.ua cac blcn sO trong sy thay déi
ctia moi bi€n s6. Trong nghién citu nay,
c¢d ché& phin ra Choleski dugc dp dung.

Dit liéu (bao gdm: ty gid, CPI va xudt
nhip khiu) trong nghién cdu ndy dugc 1y
2i6i han trong 10 ndm, tir thang 01/2005
-12/2015, thu thap tir dit liu thong ké
ctia International Finance Statistics (IFS)
thudc Quy Tién t& Quéc t& (IMF).

KET QUA NGHIEN cUu

Kiém tra tinh ding

Qua phuong phip ADF d€ kiém tra
tinh dirng, két qua cho thdy, § mdc y
nghia 5%, bién s6 TB dung trong khi
bié€n ER va CPI khong ding & cd trudng
hgp c6 xu thé (trend) va khong ¢6 xu thé.
Tuy nhién, hai chudi khong dirng nay déu
dirng khi 14y sai phan bac nhét. Vi thé, c6
kha nang ton tai quan hé 6n dinh gitta ba
bién s6 nay. Phuong phdp Johansen sé
duge thuc hién dé diéu tra xem cdc bién
$6 nay ¢6 dong tich hgp hay khong

Kiém tra dong tich hop

K&t qui cho thdy, cdc bién sd trong
moi mo hinh ¢6 1 véc td dong tich hdp
K&t qui nay dua ra ggi § ring, ¢6 thé
dp dung mo hinh VAR trén miic dé xdc
dinh ham phdn dng va phin ra phuong
sai, tranh chuyén déi mo hinh sang sai
phan bac nhat lam méo mo6 quan hé giira
cdc bi€n so.

Ham phdn ting

Hinh 1 md ta phan @ng ctia CPI trong
vong 1 nam khi ¢6 cd s6c tang ty gid. Nhu
viy, su giam gid cia VND s€ lam ting
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HINH 1: PHAN (NG cdA cPI TRUGC cd sOC TY GIA
VA CHINH NO

Response to Cholesky One 5.0, Innovations + 2 S.E
Response of LNCP! to LNER Response of LMCPI 1o LNCP

03 =R o3 ;
oz oz |
01 o1 ¢
oo —- 1 Q00 I
- -01
-p2 0z
=03 T o3
1 2 kS * 5 -] T a8 ] i 11 12 1 2 a 4 5 L 7 k] ] 1m 11 2

HINH 2: PHAN (NG C{A CAN CAN THUONG MAI
TRUGC cd sOC TY GIA

Response to Cholesky One S.D. Innovations =+ 2 S E
Responze of LNTB to LNER
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HINH 3: PHAN (NG CUA CAN CAN THUONG MAI
TRUGC ¢l SOC GIA CA VA CHINH NO

Response to Cholesky One 3.0, Innovations £ 2 5.E
Response of LNTB to LNTE Response of LNTH ta LNCP
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CPI mot cdch ¢6 ¥ nghia, vi bién do sai sO ctia duding
phin tng ciing cho thdy, su gia tang cua CPI. Két qui
ndy phu hgp vai nernQ lap ludn vé ly thuyé&t va dic
di€m clia nén kinh t& Viét Nam la qudc gia c6 gid tri
nhap khiu hang héa trén tong san lugng cao. Do d6, khi
gidm gid dong noi t& ¢6 tdc dong lam gia hing hdéa nhip
kh4u (bao gdm cd hang tiéu dung 1an nguyén vit liéu,
mdy moéc thiét bi) tinh bing ndi & ting 1én. Gid hang
héa nhap khdu tang lam cho mit biing gid c4 chung ciia
nén kinh (€ ting theo va gy ra lam phét. Thém vao do,
tinh trang D6 la hoa clia nén kinh t& lim cho dnh hudng
clia c soc gidm gid ndi t€ t6i lam phét cang trd nén dai
ding do Anh hudng cha yéu td tam 1y, k¥ vong.

Hinh 2 cho thi'y, mot ci soc ting ty gid lam cho cdn
can thuong mai dugc cai thién. Tuy nhién, dudng bién
d sai $6 phia dudi luon nhan gid tri Am nén c6 thé thay
ring dnh hudng cia ty gid t6i cdn cin thuong mai chua
thuc su ¢6 ¥ nghia thong ké.

Khi xem xét cd s6c gid cd vao cdn cin thuong mai
thi thi'y ring, mot sy gia ting trong lam phdt lam ddong
ndi té mit gid, do d6 lam cdn cAn thuong mai xau di.
Cén cin thuong mai dugc cdi thién khi c6 nhitng cu sdc
tit chinh né. Két qua nay cho thay, viéc thi€t lap quan
hé ddi tac lau dai, duy tri uy tin, ¢6 vai trd quan trong
trong cii thi€n cdn cin thudng mai hon la sir dung cong
cu pha gia (Hinh 3).
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BANG: PHAN RA PHUONG SAI C{A LAM PHAT KET LUAN
VA CAN CAN THUGNG MAI

Variance Decomposition of LNTB Chinh sdch ty gid va dién bién cta
Period S.E. LNTB LNCPI LNER cdn cin thudng mai trong giai doan 2005-
1 8-(1)3 lggs(l)g 822 ?gg 2015 cho thdy, ty gid ting c6 tic dong
3 011 9761 07 311 1am CPIting theo ding vdi ly thuy€t kinh
4 0.11 96.99 171 1.29| t€. Trong khi d6, véi cdn cin thuong mai,
5 0.11 96,40 29 1,33] 4nh hudng cia ty gid chua thuc sy ¢6 y
6 0,11 95,93 2.65 1.42|  nghia thong ké. Do d6, viéc duy tri moét
7 0.11 95.52 2,90 L8 déng noi té yéu hay chinh sdach phd gid
:U’ (11 fie 2L LI 14 khéong nén, vi no sé lam tang lam phdt
9 0,11 94,82 3,19 1,98 A y ’ S e
10 0.11 94.52 327 201| tdng gdnh ndng ng nudc ngoai, ma it cé

11 0,11 94,24 3.33 243|  khd ndng cdi thién cdn céan thuong mai.
12 0.11 93,99 3,36 2,65 Duy tri ty gid on dinh danh nghia tao
| V;Big%llmn%_%lofwcgm e diéu kién On dinh lam phdt, t d6 hd
2 0.01 6.43 93.10 047| U tang trudng va xudt khau. Véi viée
3 0,01 11.20 36.87 193] chuy€ndoicdché ty gid sang ty gid trung
4 0,02 17.69 79,04 327| tdm la cd ché linh hoat hon s€ lam cho ty
5 002 23,51 72,41 4,08/ gid bi€n dong nhiéu hon. Xét ve lau dai,
2 882 gggz 22?% iag? cd ch& nay s€ hé trg nén kinh (& (5t han,
2 0.03 36.40 58.50 51| tao budc dém giﬁ{n x6c thong qua bién
9 0,04 ’;9:|3 5564 5:23 dﬁng [§ glfl khi nén kinh té doi ]Tlf:it vai
10 0,04 4131 53.39 530/ cdc ct soc tir bén ngoai. Tuy nhién, trude
Ll 0,05 43,07 51,60 534|  mit, can c6 su diéu chinh dian din, khong
12 0,05 44.50 30,15 3.35]  npén dé ty gid bién dong manh sé ¢6 kha

ning giy bat 6n dinh vi mo.

Dé gia ting hiéu qua tdc dong ctia chinh
Phan ra phuong sai sdch ty gid téi cdn cin thu'dng mai cin phai
Qua thyc hién tinh todn, két qua phin rd phuong sai  loai bd dugc tinh trang d6 la hda trong nén
& Béng ¢6 cuing két ludn vdi phin tich ham phdn dng.  kinh (&, gia ting niém tin vio dong noi té.
Ty gid hoi doai khong c6 vai tro 16n trong kiém sodt  Bén canh d6, cin c6 chinh sich phét trién
lam phdt va cdi thién cdn cin thuong mai. Bi€n s6 ty  cédc nganh nghé Viét Nam c6 Idi th€, tranh
gid hoi dodi chi chi€m khodng trén dudi 2% trong gidi  1& thudc qud nhiéu vio nguyén liéu nhap
thich sy thay déi vé bi€n dong clia cdn cin thuong mai  khiu. P&i vdi sin phdm xuat khiu, ¢6 dinh
vd nguyén nhén it ty gid chi chi€ém khoidng 5% trong  hudng phit trién cdc sidn phim c6 ham
chi s6 gid. Nhu vdy, trong mdi tuong quan giita lam  lugng ché bién cao, han ché xuit khiu céc
phét va cdi thién cdn can thuong mai, thi chinh sach ty  sin pham tho, sén pham thiét yéu c¢6 hé s6

gid phit huy tac dung hon véi muc tiéu lam phat. co giiin theo gid thip.Q
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