Nghién Ctru & Trao Doi

Truyén dan cta chinh sach tién té
qua kénh gia tai san tai chinh:
Nghién ctru thuc nghiém tai Viet Nam

THS. NGUYEN PHUC CANH

Truong Pai hoc Kinh té TPHCM

trong trong thiee thi chinh sach kinh té cia cdc quoc gia. Ngodi cdc

Chmh sach tién té (CSTT — Monetary Pollcy) luon dong vai tro quan

vin dé vé cong cu thuc thi CSTT, co' quan thuc thi CSTT, muc tiéu
CSTT thl co ché dan truyén ciia CSTT ciing la van dé quan trong trong cdc nghzen
ceu vé CSTT néi chung Trong nghién curu nay, nhom tac gid thu thap dir liéu ve
CSTT va thi trrong c6 phiéu VN giai doan 2000 — 2013 d@é nghién ciru qud trinh
truyén dan ciia CSTT qua kénh gid tai san tai chinh bang mé hinh t hoi quy cdu
truc (S VAR) Két qua tai VN, CSTT c6 truyén dan manh qua TTCK thong qua
cung tién, trong khi do ldi sudt khong cé tic dong I6n dén TTCK & ca hai chi so
VN-Index va HNX-Index va lam cho gid cd thay doi.

Tir khéa: Chinh sich tién 8, co ché dén truyén, gid tai sin tai chinh,

SVAR.

1. Gi6i thiéu
1.1. Tam quan trong ciia nghién
cuu

CSTT tac dong dén nén kinh té
thong qua nhiéu kénh truyén dan
khéc nhau nhu kénh 1ai suét, kénh
ty gia, kénh tin dung, kénh gia ca
tai san (Mishkin (2009), Cecchetti
(1999), Ganev va cong su (2002)).
Mot trong nhimg kénh dan truyén
quan trong ctia CSTT tai céc qudc
gia c6 nén kinh té phat trién va thi
truong tai chinh (TTTC) phat trién
O trinh d§ cao 1a kénh gia ca tai
san tai chinh (TSTC). Khi CSTT
thay d6i thong qua su thay dbi
trong 14i sut didu hanh hodc cung
tién lam cho mirc 13i suét trén thi
trudng thay doi va lam gia TSTC
(nhu ¢6 phiéu, trai phiéu...) thay
d6i. Mot khi gia TSTC thay dbi
lam thay d6i thu nhap, thay doi
gia tri tai san cua dan chiing tir d6

anh huong dén quyét dinh dau tu
va tiéu dung trong nén kinh té va
anh huong dén lam phat (Mankiw,
2010). Tuy nhién, tai cac qudc gia
dang phat trién, dic biét 1a nhimg
quéc gia co thi tredng chimg khoan
kém phat trién hodc dang phat trién
vai sy kiém soét cao cac giao dich
thi kénh gia TSTC 1a kénh dan
truyén yéu trong truyén dan CSTT
(Poddar va cong su (2007), Lula,
Mark (2013), Ramlogan (2007),
(Engert va cong su (1999), Allen,
Gale (2000, 2004)).

Tai VN, thoi gian qua da co
nhtmg nghién ciru vé tac dong clia
chinh sach tién t& cta Ngén hang
Nha nude 1én céc bién sb cta nén
kinh té nhu Lam phat (Trang, 2012;
Kién, 2013), Céan can thuong mai
(Cham, 2012),Ty gia (Tho, 2012),
tang truéng GDP (Ngoc, 2013)...
Gan day co di co nghién ciru vé

su truyén dan cta chinh sach tién
t¢ dén thi truong chung khoan
(TTCK) tai VN (Loan, 2013). Tuy
nhién, nghién ctru chi dung lai ¢
mirc tim hiéu tac dong chung va
quan h¢ nhan qua Granger ma chua
di vao do ludng su truyén dan cia
CSTT qua gia ca cac loai TSTC ma
cu thé 1a gia ca c6 phiéu trong chi
s6 VN-Index va HNX-Index
1.2. Vién dé nghién ciru

Nghién ctru tap trung vio co ché
truyén dan cua CSTT thong qua
kénh gia TSTC noi riéng. Saudo
phan tich mdi twong quan gura
CSTT gia TSTC cu thé 1a chi s6
VN-Index, HNX-Index trén hai s&
giao dich chimg khoan thanh phd
Ho6 Chi Minh va Ha Noi. Thong
qua d6 khai quat hoa kénh truyén
dan ciia CSTT VN qua kénh gia
TSTC giai doan 2000 —2013.
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1.3. Muc tiéu nghién cvru

Pé 1am 1d van dé nghién ctu
trén, tac gia tap trung lam rd ba cau
hai:

- Mitc d6 truyén dan cia CSTT
VN qua kénh gi4 tai san tai chinh
thong qua hai chi s6 VN-Index
va HNX-Index nhu thé nao?

- C6 hay khong su phan ung
clia gia ca trong nén kinh té voi
CSTT qua su thay doi gia ching
khoan?

- Co6 hay khong tac dong cua
khiing hoang kinh té 1én qu4 trinh
truyén dan cua CSTT qua kénh
gia tai san tai chinh?

2. Co sé ly thuyét va phuong
phap nghién ciru
2.1. Co 56 Iy thuyét

Kénh gia ca tai san (APC) trong
truyén ddn CSTT c6 hai co ché lién
quan 1a Thuyét Tobin’q (Tobin’s q
theory) va Hiéu ing cua cai (Wealth
effect), ca hai co ché lién quan nay
déu truyén dan CSTT thong qua
gia ca cAc tai san va quyét dinh dau
tu cua doanh nghiép va tiéu dung
cua tu nhan.

- Thuyét Tobin q (Tobin’s q
theory):

Gido su James Tobin la nguoi
phat trién hoc thuyét Tobin’s q
Theory, hoc thuyét nay di vao giai
thich tac dong cuia CSTT Ién gia
ca cua cac loai tai san tai chinh
(chu yéu 1a ¢ phiéu) roi sau dé
truyén dan tac dong dén cac bién
khac trong nén kinh té (Mishkin,
2004). Tobin (1969) dua ra ty sb
q = gia tri thi truong cua DN/chi
phi thay thé vén. Néu q cao co
nghia rang gi4 tri thi trudng cla
DN cao hon so véi chi phi thay
thé vdn, do d6 mua sim tai san
mai s€ co gid ré hon so véi gia tri
thi truong cua tai san cia DN. Do
d6 khi ty sé q cao, DN sédn sang
phat hanh thém c¢6 phan méi dé

mua sam thém tai san cho hoat
dong cua minh, cudi cung dau
tu cua xa hdi tang lam cho san
luong nén kinh té ting lén.

M tang — Gia chung khoan
ting — q tdng — [ ting — Y
tang

Trong d6: M: cung tién;

q: ty sb Tobin’s q; I: dau tu;

Y: san lugng.

Nguoc lai, khi NHTW thuc
hién thét chit tién t¢, 14i sut ting
lam gia ca chung khoan giam, ty
s6 Tobin’s q giam nén DN cit giam
dau tu va 1am cho san lugng giam.

- Hi¢u ung cua cai (Wealth
effect):

Mot kénh khac khi CSTT
truyén dan qua APC 1a hiéu tng
cua cai trong tiéu dung cua hd
gia dinh, c4 nhan. Theo Ando,
Modigliani (1963) cua cai va su
giau co6 cua ca nhan, hg gia dinh
quyét dinh hanh vi tiéu dung cua
ho. Bai vi 13i sudt c6 lién quan
dén gia ca cua cac loai tai san tai
chinh do d6 anh huong dén cua
cdi va sy giau c6 cua cac gia dinh
va c4 nhan nén anh huong dén
quyét dinh chi tiéu ctua ho. Vi
vay mot khi CSTT that chat, 1ai
sudt ting, lam cho gi4 ca cac loai
tai san giam, trén quan diém cia
h¢ gia dinh va ca nhan thi tai san
cua ho giam gia tri, sy giau co
giam di. Bé dam bao sy an toan
trong cudc song dai han va cin
db6i thu chi ho gia dinh, ca nhan
s& cit giam b6t chi tiéu hién tai
lam cho téng cau giam va lam
giam san luong dau ra.

M tang — Gia ching khoan
tang — Cua cai ting — C tang
— Y tdng

Trong d6: M: cung tién;

C: tiéu dung tu nhan;

Y: san lugng.

Va nguoc lai, khi CSTT tht
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chat 1am 13i suat tang, gia ca ching
khoan giam, cia cai va su giau c6
ctiangudi dan giam nén ho cét giam
chi tiéu 1am cho tong cu giam va
cudi cing san lugng giam.

TheoMukherjee, Bhattacharya
(2011) APC 1a mdt trong 4 kénh
truyén dan CSTT, con Dabla-
Norris, Floerkemeier (2006) cho
rang APC 1a mot trong 6 kénh
truyén din CSTT. Hau hét cac
nuée kinh té phat trién déu ton tai
APC, nhung chi mot s6 qudc gia
dang phat trién c6 ton tai APC.
Mishra, Montiel (2012) phat hién
ra rang hau hét cac qudc gia dang
phat trién déu thiéu thi truong
ching khoan ng va von. Vi vay
ma APC bi han ché trong truyén
dan CSTT. Céac nghién ctru thuc
nghiém cho thiy APC ton tai ¢
cac qudc gia, dic biét & cac quic
gia phat trién. Pigou (1943) cho
rang khi kinh té bi giam phat s&
lam gia tang hi€u ung cua cai va
lam gia tang tong cau. Modigliani
(1943, 1963), Ando, Modigliani
(1963) thi phat hién ring hiéu
g cua cai con tac dong dén thi
truong lao dong, thi truong tién
t¢. Kinh t¢ vi mé nhiing nam
1960 va 1970 st dung nhiéu mo
hinh & do ludng kénh truyén
dan ciia CSTT qua hiéu ung cua
cai. Ludvigson, Steindel, Lettau
(2002) nghién ctru tai My vé
APC va phat hién APC ton tai.
Boivin, Kiley, Mishkin (2010)
cling khing dinh kénh hiéu tmg
cua cai cling la mot kénh khac
trong co ché truyén dan cua
CSTT bén canh kénh 1ai suét.
Fair (2004) phat hi¢n hi¢u ung
cua cai khi gia ca tai san tdng giai
doan 1995 — 2000 c6 tac dong t6t
dén sy phat trién cao ciia My giai
doan nay.

APC khong chi truyén dan
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thong qua gia ca chung khoan
ma con truyén dan thong qua cac
kénh gi4 tai san khac nhu gia bat
dong san (BDS). Maki, Palumbo
(2001) phat hi¢n tai My nguoi
dan chi ti€u khoang tir 3 — 5%
tong thu nhap cho nha ¢ do d6 ¢
anh huong rat 1én dén nén kinh
té va APC qua kénh BPS cang
manh. Hilde, Dag (2010) nghién
ctru truong hop cua Na Uy, Thuy
Dién va Anh, két qua cho thiy
gi4 ca nha dat phan ung ngay va
manh voi sy thay ddi trong ldi
suat, dong thoi su giam gia nha
dat thic day su giam lam phét va
giam GDP, tuy nhién phan ung
clia gia ca nha dét v6i 131 suét lai
khac nhau giita cac qudc gia. Theo
Bernanke va cong su (2000),
Bernanke, Gertler (1989) gia ca
nha dat co thé tré thanh nguyén
nhan gy ra thay doi cac yéu to vi
md va trong chinh sach lam phat
muc tiéu cac NHTW phai quan
tam dén van dé nay. Vi gid ca tai
san khong chi thé hién ¥ nghia
vé gia tri ma céc loai tai san nhu
BDS con c6 vai tro phuong tién
cat trit do d6 gia ca cua chung
phan tng rat nhanh voi nhimng
thay doi trong vi mo nhu 13i suit
(Zettelmeyer (2004); Rigobon,
Sack (2004); Bernanke, Kuttner
(2005)). Case va cong su (2005)
phat hién rang sy gidu c6 ctia dan
chung con quan trong hon nhiéu
lan gia tri cua thi truong ching
khoan & nhiéu nuée. Khi gia ca
nha dat gia tang co thé anh huong
to1 hoat dong xay dyng nha ctra
qua hi¢u ung Tobin’s q, Adam
Elbourne (2008) tim thdy bang
ching tuong tu tai Anh.
Joaquim, Manoel (2011) tim
hiéu anh huong cta no cong 1én
qua trinh truyén dan ciia CSTT
thong qua hiéu Gmg cua cai bang

dir liéu ttr 1996 — 2007 cia Brazil.
Két qua cho thiy kénh truyén
dan qua hiéu g cua cai ton tai
& Brazil va khi qudc gia c6 ng
cong cang 16n sy truyén din cua
CSTT cang yéu.

Nhu vay, APC cling la mot
kénh truyén din quan trong khéac
cia CSTT, qua APC CSTT tac
dong truc tiép va gian tiép dén
dau tu va tiéu ding thong qua Ly
thuyét Tobin’s q va hiéu tng cua
cai. APC khong chi tac dong thong
qua gia ca chiig khoan ma con tac
dong dén nén kinh té thong qua thi
truong BDS. Ogawa va cong su
(1996) Ogawa va Kitasaka(1998)
khang dinh thém rang khi gia ca tai
san bién dong cang nhiéu APC s&
cang manh hon vi APC s¢€ tac dong
dén quyét dinh dau tu ciia DN
nhiéu hon.

2.2. Phuong phdp nghién ciru

Nghién cou cia Chami,
Cosimano and Fullerkamp (1999)
sir dung md hinh VAR dé kiém
dinh sy hién hitu cua APC tai My
két luan rang kénh truyén dan
qua gia TSTC ton tai nhung cling
yéu. Nghién ctru cua Stefano Neri
(2002) st dung mo hinh SVAR
(Structural VAR) kiém dinh su
hién hiru cia APC qua gia TSTC
tai Y va phat hién réng APC t6n tai.
Nghién ctru cua Stefano dua trén
mo hinh SVAR da dugc nghién
ctru truede do cua Kim (1999), Baks
and Kramer (1999) nghién clu
cho cac nudc G-7, Rapach (2001)
nghién cuu tai My, va ca nghién
ctru cia Lastrapes (1998) va nhiéu
nghién ctru khéc. Dya trén nghién
ctru cua Stefano (2002), tac gia xay
dung m6 hinh SVAR dé kiém dinh
su truyén dan CSTT qua gia TSTC
(c6 phiéu) tai VN

Theo kinh t€ hoc thi cac bién
vi m theo thoi gian ¢6 tinh ty hdi

quy va phuong trinh theo véc to ty
hdi quy theo ciu triic (SVAR) ¢
dang:

ALy, +c=v, )

Trong do: Y, la véc to N blen
kmh té, v, la véc to cua cac ca sdc
cau trac c6 thé do ludng, va it nhét
phai c6 mot trong nhiing ¢t sdc do
c6 kha nang giai thich, c la véc to
cac hé sb chan va A(L) 1a toan tir
1 ctia cac hé s6 hoi quy:

AL)=A,-AL-AL*- .-
AL )

Trong do: L 1a do tré clia cac
bién tu hoi quy va A (i=0,p)la
ma tran Nx N. Thu m cac bién yla:
Chi sb g1a hang hoa thé giéi (WCI),
ty gia hdi doai danh nghia (NEER),
san xudt cong nghiép (IP), chi sb
gia tiéu ding (CPI), 13i sudt ngin
han (STR), cung tién (M2) va chi
s thi truong chimg khoan (Stock
index).

Céc cu sbc cau tric dugc gia
dinh 1a khong c6 tuong quan va
ddc 1ap timg d61 mdt véi nhau. Khi
dé mo hinh SVAR duogc rit gon

thanh mo hinh VAR ¢6 dang:
y,=c+BLy, +u, 3)
Trong d6 B(L) c6 dang:
B(L)=BL+BL*+.+ B L

@
Vaulavéc to ciia phan du Phan
du co lién quan dén cac cti sbc chu
trac theo moi quan hé:
u=A'v Q)
Co nhleu cach udc lu'ong h¢
sO ciia mo hinh SVAR va tit ca
cac phuong phap wéc lugng déu
can cac didu kién (restrictions)
dé xac dinh nhiing hé s6 cia mo
hinh. Phuong phap don gian nhat
la st dung mo hinh SVAR rut gon
thanh VAR va st dung ma tran
hiép phuong sai ctia phan du trong
VAR thdong qua phuong phap phan
ra phuong sai Cholesky. C6 nhiing
phuong phéap phuc tap hon la dua
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ra cac diéu kién ngén han va dai
han nhu cua Gali (1992) hoac dua
ra cac diéu kién vé dau ctia cac hé
s6 hoi quy clua Uhhg (1999) hodc
dua ra diéu kién vé ddu va tuong
quan chéo nhu cua Canova va De
Nicolo (2000). Stefano (2002)
dé xuat vi TTCK (cu thé 1a gia
c¢d phiéu) phan tng rat nhanh véi
bién dong trong 13i suat diéu hanh
va cac thay d6i vi mo khac va con
phu thudc vao nhiing yéu td ngin
han khac nhu tdm 1y hanh vi...nén
trong nghién ctru vé truyén dan cia
CSTT qua gia TSTC thong qua mo
hinh SVAR s& dua ra cac diéu kién
trong ngan han dé uéc luong con
cac didu kién trong dai han s€ dugc
bd qua. Khi d6 udc lugng cac hé
s6 cho SVAR s& dugc thuc hién
biang phuong phép trung binh xéac
suét cao nhit (mean of maximum
likelihood). Ma tran hé s6 ctia mo
hinh VAR dugc rat gon ttr SVAR
do Stefano (2002) xac dinh c6
dang:

Vep 1 0 0
27 1 0
{132 1
(43

i
Uy a3
Up e g

UVmns (W] G52

Vel 0 0
Ug ar1 Q7o

53
gy
73

Trong d6: cp (chi s6 gia hang
hoa thé gi6i), exc (ty gid hdi doai
danh nghia), y (san lugng cong
nghlep) p (chi s6 gla tiéu dung), r
(14 suat), m (cung tién), s (chi so
g1a chiing khoan) Con céc cu sdc
cAu trac bao gom v, Vm o Ve Vm,
v, v, va vla cac ci soc cung tien,
ci sbe cau tién, cu sdc do gia hang
hoa thé gi6i, ¢t sde tir bén ngoai,
ct sdc do san lugng, ¢t soc do gia
ca va ¢t séc do TTCK. Véc to u

bén vé trai ctia ma tran dai dién cho
nhimg sy thay ddi khong luong
trudc trong cac bién ctia mo hinh
VAR. Can nh¢ rang theo 1y thuyét
vé caccu sc cau trac, chi duy nhat
cu sc cung tién va co thé ca cli séc
cau tién co rang budc, con nhiing
bién khac duoc xac dinh gidng nhu
Kim (1999). Két qua mo hinh VAR
duge xéc dinh thong qua mot diéu
klen do la m01 quan h¢ giita cung
tién va cau tién theo phuong trinh:

ur + a51 ucp T a52 uexc + a53 uy T a54

u tuu =v ©)
um + a63 uy t a64 up + a65 ur: de
)

Trong mo hinh nay chi s dung
didu kién trong ngén han va loai bo
diéu kién phan tmg dai han boi vi
cac cu sdc cua CSTT khong phai
14 nhitng ¢t séc duy nhat tac dong
dén cac bién s6 thuc ctia nén kinh
té trong dai han ma téng cau 1a mot
vi dy cta nhimg ca sdc nhu vay.
Thém vao do, theo Smets (1997)

0 0 0 0]/ uy |
0 0 0 0 W
0O 0 0 0 i,
1 0 0 0 Uy

(s 1 G 0 Ly

Qgs 1 0

aze 1 U

gy
7y

s

dé xuat rang khi do luong truyén
dan CSTT & mét s6 quéc gia s& tot
hon khi dua bién ty gia danh nghia
vao trong mo hinh VAR.

Con trong phuong trinh (6) va
(7) 1a diéu kién cua VAR va xéc
dinh cung va cau tién. Trong do
cung tién s& phu thudc vao cAu tién,
ty gia danh nghia san xuit cong
nghlep, chi s6 gia tiéu dung va ch1
50 gia hang hoa thé gidi. Con cau
tién phu thudc vao lai suét, co hoi
phi, san xuit cong nghiép va mirc
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gia ctia nén kinh té. Nhiing rang
budc nay gip mé hinh phan biét
16 ¢t séc do CSTT véi ¢t sdc do
cau tién. Con chi s gia hang hoa
thé giéi va ty gia hdi doai dé xac
dinh ca sbc tir bén ngoai 1én TTCK
do ap lyc lam phat. Nhiing ¢t sdc
gia hang hoa thé gi6i va ty gia hbi
doai gitip mo hinh tranh dugc hi¢n
tuong dao nguoc (Price puzzle) ma
Sims (1992) da dé cap: khi CSTT
tht chdt nhung van 1am ting mirc
gia trong nén kinh té. Kim (1999)
gia dinh NHTW cac qubc gia c6
day du thong tin vé san xuit cong
nghiép va chi sé gi4 tiéu ding khi
dua cac quyét dinh ctia CSTT. Tuy
nhién, didu nay rat kho thuc hién
trong thuc t& vi ban than cac dir
liéu s& kho co thé duge tong hop
thuong xuyén va nhanh chong kip
voi thoi diém dua ra quyét dinh
chinh sach. Tuy nhién, dir liéu vé
san xudt cong nghiép va chi sb gia
thuong dugc cong bd hang thang.
Ty gid danh nghia thuong dugc
st dung trong mé hinh VAR su
dung & cc nudc co nén kinh té nho
va mo vi hau hét cac qubc gla nay
thufong diéu chinh ty gia dé hudng
dén cac muyc tiéu chinh sach. Tuy
nhién, & nhimg qudc gia nay vi co
nén kinh t& nho va mé ciing nhu
chinh pht can thi€p sau vao ty gia
nén kinh ty gia (ERC) cling la kénh
quan trong trong truyen dan CSTT.
Nghién ctru ciia Smets (1997) phat
hién mé hinh VAR t6t hon khi
nghién ctru truyén dan CSTT & cac
nude Pac, Phap, Y khi dua thém
bién ty gia hdi dodi vao mo hinh.
Vi vay, trong m6 hinh nay tac gia
dua ra diéu kién cua mé hinh bao
gom chi s6 gia hang hoa thé gioi,
ty gia hdi doai danh nghia, chi s6
gia tiéu dung va san xudt cong
nghiép. G1a dinh nay da dugc néu
ra trong rat nhidu nghién ctru nhu
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cua Christiano, Eichenbaum va
Evans (1997) va Bernanke, Mihov
(1998). Con véi phuong trinh ty
hdi quy ctia chi sb gia ching khoan
khong c¢6 didu kién nao kém theo.
Thém vao do, trong nghién clu
cua Stefano (2002), cac nudc G7
va Tay Ban Nha (bao gdm My,
Nhat, Anh, Phap, Puc, Y, Canada)
déu co ty gia hdi doal tha noi cho
nén bién cac ¢t séc tir ty gia hdi
dodi s& tic dong dén cac bién
khéc va 1a ca séc bén ngoai. Tuy
nhién, trong truong hop tac gia
nghién ciru cho VN thi ty gia hbi
doai la mét trong nhirng muc tiéu
ma CSTT cua NHNN VN huong
dén. Do d6, ty gia hdi doai (Riedel
va Turley (1999), Vuong va Ngo
(2002), Adam va cong su (2002),
Packard (2007)) bi anh huong bdi
nhleu yéu t khac bao gém cac ct
sdc tir bén ngoai: g1a hang hoa thé
gi6i, san lwong qudc gia, chi sd gla
tieu dung trong nudc, cung tlen,
cau tién. Cho nén trong nghién ctru
clia minh, tac gid van sir dung mo
hinh SVAR cua Stefano (2002)
nhung bién dbi thir ty bién dé bao
dam tinh hop 1y trong do luong cac
ct soc trong khi gitr nguyén cac
diéu kién rang budc.

Ma tran hé s6 xay dung cho mo
hinh SVAR bién déi tir nghién ciru
cua Stefano (2002) c6 dang:

v, 1 0 0
v, 1 0
v, a, a, 1
vms - a4 1 a42 a43
de 0 a52 a53
vaxc a61 a62 a63
vs a 71 a 72 a 73

Cac diéu kién rang budc van
gilt nguyén nhu mo hinh goc cua

S S D

X ~

Bang 1. Cac bién va ngudn cac bién trong mé hinh

Chi tiéu Tén goi Nguén
. Qil Price, gia dau WTI Texas, USD/thung (2003M1

oi 20D IFS, IMF
Nominal Exchange rate, Ty gid danh nghia USD/

NEER  VND (2003M1 — 2012M12) IFS, IMF
Industrial Production, San xuét cong nghiép VN ty  —z FOTIA

P VND (2003M1 — 2012M12) Tong cuc Thong ké
Thay déi trong chi sb gia theo nam, %/n&m (2003M1

CPI ~2012M12) IFS, IMF

RFR Refinance Rate, L&i suét tai cAp von cia NHNN VN, NHNN VN, Théng ké
%/nam (2003M1 — 2012M12) chinh sach tién té

DR Discount Rate, Léi suét tai chiét khdu ciia NHNN VN,  NHNN VN, Théng ké
%/nam (2003M1 — 2012M12) chinh sach tien té

bR Policy Rate, Lai suét didu hanh (ay VNibor cho VN),  NHNN VN, Théng ké
%/nam (2003M1 — 2012M12) chinh sach tién té

M2 [C1)L]Jng tien rong M2, Triéu USD (2003M1 — 2012M7) IFS, IMF

Moo Cung tidn rong M2 duoc du béo, triéu USD (2012M8 K&t qua tr md hinh
—2012M12) SARIMA

VNI VN-Index, Chi s6 VN-Index lay & thoi diém ngay giao  S& Giao dich Chirng
dich cudi trong thang (2003M1 — 2012M12) khoan TP.HCM

HNX HNX-Index, Chi s6 HNX-Index lay & thoi diém ngay ~ S& Giao dich Ching
giao dich cuéi trong thang (2006M1 — 2012M12) khoan Ha Noi

Ngubn: Téng hop cia téc gid

Stefano (2002); c6 nghia ring
rang budc trong ngan han duogc
xay dung cho ham cung tién va
cau tién co6 dang:

v.=u+t a,u, + a42uy+ a43up+

a,u tau

Voa=u, + a52uy + a53up + a,u
3. Dt liéu

Dt liéu su dung trong bai
nghién ctru duge thu thap tir nhidu
nguén khac nhau. Dé dai dién cho
bién chi s6 gia hang hoa thé gidi

0 0 0 u,
0 0 0 u,
0 0 0 u
P

a45 a46 0 ur
1 0 0 u,
a65 ] 0 uexc
a75 a76 ] us

tac gia sir dung gia dau dé dai dién
(béi vi dau la mdt trong nhiing

hang hoa quan trong nhat trén toan
cau cling nhu c6 tac dong rat manh
dén nén kinh té cua cac qudc gia)
nhu trong nghién ctru cua Byung,
Kiseok, Ronald (2001).

Cac dir liéu duoc thu thap theo
thang tir bao céo IFS cua IMF va
thu thap theo dir liéu duoc cong bd
tir trang thong tin tryc tuyén cua
NHNN VN va Tong cuc Théng
ké VN'. Tuy nhién, theo s liéu tir
IFS ctia IMF thi cung tién M2 ctia
VN bi thiéu hut mét thong tin ciia
5 thang tir thang 8/2012 dén thang
12/2012. Bé giai quyét van dé nay,
tac gid st dung mo hinh SARIMA
dé du béo 5 thang con lai cho M2.

Vi céc dir li¢u theo thang nén
c6 thé ¢ tinh mua vu (Seasonal
effect); tac gia tién hanh kiém dinh
tinh mua vy, sau d6 diéu chinh dit
liéu dé loai bo yéu t6 mua vu bang
cong cu théng ké X12 trong phan
mém Eviews. Két qua nhu sau:

- Website cua NHNN VN la www. Sbv.gov.
vn, con cua Tong cuc thong ké VN la www.gso.
gov.vn
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Bang 2: M6 ta dir liéu nghién clru

Chi tiéu OIL NEER IP CPI RFR DR PR M2 VNI HNX
Trung binh 69.70723 17409.56 52001.70 10.26190 8.161667 6.283750 8.683083 76467.36 443.0875 156.9988
Trung vi 70.27659 1611552 5125550 8.412442 6.600000 4.900000 7.510000 78134.24 421.9000 146.3500
Lén nhét 133.9271 21013.59 8611844 28.35694 15.00000 13.00000 17.57000 156655.7 1137.700 404.1000
Nhé nhét 28.13238 15417.35 25122.64 2.051623 4.800000 3.000000 5.220000 19352.18 136.2000 51.00000
Do léchchudn  24.80779 2000.436 16939.06 6.422449 3.147259 3.230359 2.871645 42336.62 233.8886 88.12633
Skewness 0.198493 0.774461 0.143759 1.215853 1.103548 1.137698 1.266000 0.185943 1.270048 0.998528
Kurtosis 2464050 1.971622 1.931308 3.675660 2.914786 2.964778 3.692266 1.627328 4.316806 3.245128
N 120 120 120 120 120 120 120 120 120 84 [2]
Nguédn: Két qua ttr tinh toén cua tac gia.
Bang 3. M6 ta div liéu da xtr ly tinh mua vu
OIL_SA NEER_SA IP_SA CPI_SA RFR_SA DR_SA PR_SA M2_SA VNI_SAI[3] HNX
Trung binh 69.69801 1741156 51913.31 10.28500 8.156574 6.275415 8.676874 76432.95 4424609 156.9988
Trung vi 67.54975 16107.02 51751.88 8.507118 6.746486 4.758234 7.544189 7761294 413.8397 146.3500
L6n nhét 125.0997 2112577 80691.39 29.65850 15.54534 13.69984 17.56028 152316.3 1113.527 404.1000
Nhé nhét 27.64210 15421.83 26471.77 2175615 4.772601 2.875807 5.311857 18932.65 129.5043 51.00000
Do lech chudn  24.36889 2003.153 16540.27 6.567436 3.116571 3.198976 2.849678 4227193 2317787 88.12633
Skewness 0.083770 0.776230 0.078161 1.351152 1.076848 1.118371 1.320426 0.179484 1.230856 0.998528
Kurtosis 2121832 1977958 1.835294 4.139878 2.888764 2.956838 3.909055 1.614907 4.186226 3.245128
N 120 120 120 120 120 120 120 120 120 84 [4]
Ngudn: Két qua ttr tinh toén cua tac gia.
Bang 4. Két qua wée lwgng ma tran rang buéc A cho mé hinh SVAR ctia VN-Index

Ma tran rang budc A:

1.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000

0.007837 1.000000 0.000000 0.000000 0.000000 0.000000 0.000000

0.068598 0.137012 1.000000 0.000000 0.000000 0.000000 0.000000

-0.874772** -0.296360*** -0.801945* 1.000000 0.000000 0.000000 0.000000

-2.839245*+* 2.504415*+* 4.569221*** 0.021218 1.000000 80.50813*** 0.000000

0.000000 0.000000 -0.504678** 0.083184 -1.155888*** 1.000000 0.000000

0.113516 0.032222 -0.022876 0.020938 -0.028818 -1.456937 1.000000
LR kiém dinh cac rang buéc qua dang:
Chi-square(8) 2728.073 P-value 0.0000

Ngubn: Két qua tir tinh toan cua tac gia.
4. Két qua nghién ciru va thao
luan

M hinh SVAR cho chudi VN-
Index cho két qua ¢ Bang 4.

T két qua cia SVAR cho
thdy hau hét cac hé s6 déu co
¥ nghia théng ké v6i mic 1%.
Kiém dinh LR cho ¥ nghia thong
ké, do d6 rang bugc cua SVAR 1a
phu hgp. Nhém tac gia sir dung

Eviews dé phan tich ham phan
{rmg xung cho bién VN-Index véi
céc cu soc trong Hinh 2. Két qua
cho thiy:

- Chi s6 VN-Index phan tng
rt manh véi sy thay doi trong chi
s6 lam phat ciia VN va Cung tién
M2. Khi lam phét ting, lam chi s6
VN-Index gidm manh va kéo dai
nhiéu ky. Trong khi d6 khi c¢6 cii
sdc trong cung tién M2, chi s6 VN-
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Index tdng manh va nhanh chong
hét phan timg sau 3 thang.

- Chi s6 VN-Index phan tng
khong 1 rang véi cac b sdc tir gia
dau thé gi6i va 1ai suat diéu hanh
cua Ngan hang Nha nuéc VN va
san lugng cong nghiép cua VN.
Trong khi d6 VN-Index co6 xu
hudng phan tmg duong vai ct sdc
trong ty gid USD/VND nhung sau
do lai gidm nhanh va cé xu hudng
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Hinh 1: Ham phan ng xung ctia VN-Index

Response to Cholesky One S.D. Innovations
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Hinh 2: Ham phan rng xung ctiia HNX-Index

Response to Cholesky One S.D. Innovations + 2 S.E.
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Nhu vay, tai VN, CSTT VN
co tac dong manh dén chi sb VN-
Index thong qua tac dong ctia cung
tién va lam phat. Pé xac nhan thém
tac dong cua CSTT Ién TTCK VN,
nhém tac gia kiém dinh mé hinh
SVAR cho HNX-Index. Két qua
uoc lugng ma tran rang budc A &
Bang 5.

Két qua cia SVAR cho thy
hau hét cac hé s6 déu c6 y nghia
théng ké voi mirc 1%. Kiém dinh
LR cho y nghia théng ké, do do
rang budc cua SVAR la phu hop.
Nhém tac gia st dung Eviews dé
phan tich ham phan g xung cho
bién HNX-Index vdi cac ca soc
trong Hinh 3. Két qua cho thay:

- Chi s6 HNX-Index phan tmg
r4t manh véi sy thay doi trong chi
s6 lam phat ciia VN va Cung tién
M2. Khi lam phét ting, lam chi s6
HNX-Index giam manh dimg phan
ung ¢ ky thir 5. Trong khi d6 khi c6
ct sbc trong cung tién M2, chi sb
HNX-Index tang manh va nhanh
chéng hét phan tmg sau 3 thang.

- Chi s6 VN-Index phan tng
khong rd rang véi cac b sde tir gia
dau thé gi6i va lai suat diéu hanh
ctia ngan hang nha nuéc VN va san
lugng cong nghi¢p cia VN. Trong
khi d6 VN-Index ¢6 xu huéng phan
{mg duong véi cu sdc trong ty gia
USD/VND nhung sau do lai giam

Bang 5. Ma tran rang budc SVAR cho HNX-Index

Ma tran rang budc A:

1.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000
0.037325 1.000000 0.000000 0.000000 0.000000 0.000000 0.000000
-0.987367** -1.701446** 1.000000 0.000000 0.000000 0.000000 0.000000
-2.120207*** 17.65959*** -0.063743 1.000000 50.47554*** 162.1208*** 0.000000
0.000000 -3.139855** 0.107865 -0.993622** 1.000000 0.000000 0.000000
0.638129** -0.197838 -0.003647 -0.494511*** -63.97366** 1.000000 0.000000
0.271337 0.050889 0.018503 -0.027269 -2.805460 -1.565545 1.000000
LR kiém dinh cac rang buéc qua dang:
Chi-square(8) 1160.981 P-value
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nhanh ¢ ky thit 3. Nhu vy, tai VN,
CSTT VN c¢6 tac dong manh dén
chi s6 HNX-Index thong qua tac
dong cta cung tién 1én thi truong
va lam phat.

5. Két luan

CSTT cua VN co tac dong manh
lén TTCK thong qua lam phat va
cung tién, trong khi do 1ai suét
khéng co tic dong 1on dén TTCK
& ca hai chi s6 VN-Index va HNX-
Index. CSTT truyén dan qua kénh
gia tai san tai chinh thong qua kénh
tién t&. Khi cung tién ting, luong
tién trong nén kinh té thay d6i dan
dén dong tién chay vao céc loai tai
san tai chinh lam thay doi gia ca
cac loai tai san tai chinh. Bén canh
do, lam phat cling anh huéng manh
dén gia cac loai tai san tai chinh,
lam phat cao dan dén ty suat sinh
loi doi hoi cao hon va lam giam gia
chiing khoan®
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