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Bai bao st dung m6 hinh VAR nghién ciru tac dong ctia chinh
sach tién t& dén nén kinh té théng qua kénh truyén dan 13i suit va
mirc d6 truyén dan giai doan trude va sau khung hoang nam 2008.
Két qua nghién ctru cho thiy tai VN giai doan trudc khung hoang
tai chinh, kénh 13i sut (Interest Rate Channel — IRC) ton tai diing
v6i li thuyét kinh t& vi mo. Tuy nhién, trong giai doan khing
hoang khi 1i suat diéu hanh ciia Ngan hang Nha nudc (NHNN)
tang dan dén gia tang lam phat, chimg to ¢ ton tai kénh chi phi
trong truyén dan cua chinh sach tién té tai VN tai thoi gian nay.
Abstract

The paper employs the VAR model to examine the impact of
monetary policy on the economy through interest rate channel
(IRC) and levels of transmission before and after the 2008 crisis.
The results indicate that in the period before the financial crisis,
IRC exists in accordance with macroeconomic theory; however,
the crisis period in which increases in SBV monetary policy rates
lead to higher inflation has proved the existence of the cost
channel of monetary transmission in Vietnam.
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1. GIOI THIEU

1.1. TAm quan trong ciia nghién ctru

Chinh séch tién t& (CSTT — Monetary Policy) dong vai trd quan trong trong nén kinh
té cua cac quic gia. CSTT tac dong dén cac bién s6 vi mo trong nén kinh té thong qua
cac kénh truyén dan, trong d6 IRC dugc xem la kénh din truyén quan trong va truyén
thong ctia CSTT. Nghién clru qua trinh truyén dan ctia CSTT ciing nhu su thay ddi do
anh huong ciia khung hoang tai chinh dén qua trinh truyén dan c6 thé giup cho NHNN
diéu chinh kip thoi co ché didu hanh phu hop véi thuc tién.

Ngoai ra, nghién ctru qua trinh truyén dan cia CSTT qua IRC con déng gop thém
bang chimg thuc nghiém cho nén tang li thuyét vé truyén dan ctia CSTT & cac qudc gia
nho va nén kinh t€ mé nhu VN.

1.2. Van dé nghién ciru

Nghién ciru tap trung vao CSTT, cu thé 14 kénh i suit trong truyén dan caa CSTT
tai VN giai doan 2000 — 7/2013. Hon nita, nghién ctru lam 18 tdc dong cuia khing hoang
tai chinh dén truyén dan cia CSTT qua kénh 13i suat ma cy thé 1 13i suat cho vay va lai
suat huy dong ciia NHTM.

1.3. Muc tiéu nghién ciru

Vi cac van dé néu trén, muc tiéu nghién ctru nhu sau:

- Xem xét sy ton tai cua IRC trong truyén dan ciia CSTT tai VN qua l3i suét cho vay
va lai sudt huy dong cia NHTM.

- Xem xét su thay d6i trong truyén dan ctia CSTT qua kénh i sudt qua hai giai doan
trudce va sau khung hoang tai VN .
2.CO SO Li THUYET VA PHUONG PHAP NGHIEN CUU

2.1. Co s6 li thuyét

CSTT dugc xem nhu cac hanh dong dugc thyc hién boi Ngan hang trung wong
(NHTU — Central Bank) nham tic dong dén luong cung tién hodc 14i suat ctia nén kinh
té (Lico Reis, Roberto de Paula, 2008). Vi muc tiéu 6n dinh mirc gia, thic day kinh té
phat trién, NHTU sir dung cac cong cu cia CSTT nhu: Lai suat diéu hanh, hoat dong thi
truong ma, dy trir bt budc dé tac dong dén cac bién sb trong nén kinh té. Qua trinh tac
dong d6 chinh 1a qua trinh truyén dan cuia CSTT. Céc nghién ciru cho thay CSTT truyén
dan thong qua nhiéu kénh khac nhau, nhiing kénh truyén din chinh bao gom: Kénh lai
suét (Interest Rate Channel - IRC), kénh ti gid hbi doai (Exchange Rate Channel — ERC),
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kénh gia tai san (Asset Price Channel — APC), kénh tin dung (Credit Channel — CC), va
kénh mong dgi (Expectation Channel — EC) (Mukherjee, Bhattacharya (2011); Dabla-
Norris & Floerkemeier (2006); Mugume (2011); Disyatat & Vongsinsirikul (2003); Ries
Waulandari (2012); Yuzo Honda (2004) va nhiéu nghién ciru khac).

Theo trudng phai kinh té hoc Keynes, IRC 1a kénh truyén dan chinh caa CSTT
(Friedman, 1956). Piéu nay duoc khing dinh thém qua nghién ctru cia Hannan, Liang
(1993) ching minh sy tdn tai cua IRC & My, sau do cac nghién cuu khic nhu Taylor
(1995), Cecchetti (1995) bd sung vai tro quan trong cua IRC trong truyén dan CSTT.
Theo 1i thuyét Keynes, khi CSTT thay d6i lam ting giam cung tién, tir d6 lam thay doi
mirc 13i sudt thuc va lam thay d6i san lugng cta nén kinh té (mé hinh IS — LM).

M tang — ir giam — [ tang — Y tang
Trong d6: M: cung tién; ir: ldi sudt thwc; I: dau tu; Y: san heong.

Mic du Keynes nhan manh quyét dinh dau tu cia DN phu thudc vao muc 13i suit
thuc, nhung quyét dinh tiéu dung cac hang hoa thiét yéu 1au bén ctia ho gia dinh, ca nhan
cling bi anh huong boi sy thay ddi trong mirc 13i suat thuc. Do d6, kénh truyén dan 1ai
suat cia CSTT la kénh truyén dan anh hudng béi cac ca soc lién quan dén du tu cua
DN va tiéu dung c4 nhan hang thiét yéu lau bén trong khu vurc tu nhan.

Diéu quan trong trong truyén dan ciia CSTT qua IRC la quan tdm dén 1ai suét thuc
chtr khong phai muc 13i sudt danh nghia. Boi vi 14i suat thuc s& anh huong dén quyét
dinh du tu ciia DN va quyét dinh tiéu ding cua ca nhan. Thém vao d6, 1di suit dugc
xem xét 13 13i sudt dai han vi 13i suat ngan han it c6 tac dong dén quyét dinh dau tu va
tiéu ding hang lau bén cua khu vuc tu nhan (do cac quyét dinh nay dua trén dong tién
va loi ich dai han). VAy tai sao NHTU lai chu yéu st dung 1ai suét diéu hanh ngén han?
Diéu nay c6 thé dugc giai thich thong qua cu trac ki han cua 13i sudt va su cimg nhic
trong gia ca (Sticky Prices). Gia sit khi NHTU mudn mé rong tién t&, NHTU' s& giam lai
sudt diéu hanh ngan han (do gia ca hang hoa cing nhic trong ngén han nén chi thay doi
trong dai han) khi d6 mic 13i sut ngan han danh nghia trén thi trudng s& giam. Theo
cAu tric ki han cua 13i sudt thi 13i suét dai han 1a gia tri wéc doan tuong lai cua cac 1ai
sudt ngan han nén khi 13i suit ngan han giam 1am cho muc 13i sudt dai han mong doi
cling giam (Buttiglone & cdng sy (1997), Cook & Hahn (1989), Evans & Marshall
(1998), Favero & cong su (1996), Haldane & Read (2000), Kuttner (2001), Lindberg &
cong su (1997) va cac nghién ctru khac). Lai suat dai han giam s& kich thich dau tu, tiéu
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dung hang l4u bén, tiéu dung hang héa tir d6 1am gia ting tong cau va lam gia ting san
luong.

Tuy nhién, Lula, Mark (2013) phat hién c6 truong hop ngoai 1€, nhom tac gia nay
khong tim thdy bang ching IRC ton tai ¢ Iritrea (mot qudc gia v6i nén kinh té nho kém
phat trién & chau Phi). Piéu nay dugc giai thich vi hé thong thi truong tai chinh ciia qudc
gia nay chwa phat trién, trong khi d6 hé thong NHTM gan nhu chi phéi toan bo hoat
dong cuiia nén kinh té nén kénh tin dung NHTM méi 1a kénh quan trong nhét. Tai Eritrea
cong cu chinh cua CSTT la ti I¢ dy tr&r bét budc, Bank of Eritrea st dung ca tin phiéu
kho bac cta chinh phu nhu mét cong cu cua CSTT. Ngoai ra, cong cu tai chiét khau cling
duoc xem xét toi khi thyc thi CSTT, tuy nhién khong dugc dung dén tai Eritrea. Khi ma
cong tai chiét khiu khong ton tai ma 13i sudt huy dong va cho vay rat it thay doi thi IRC
gan nhu khong phat huy hiéu qua (Lula, Mark, 2013). Mot sé trudng hop khac nhu
Kenya, Uganda, Tanzania ciing cho thay IRC thé hién vai tro khéng quan trong trong
truyén dan CSTT (Buigut, 2009), diéu nay ciing bi anh hudng boi thi truong tai chinh
chura phat trién tai cac qudc gia nay.

Theo Ramlogan (2007) CSTT c¢6 thé anh hudng téi cac linh vuc trong nén kinh té
qua kénh tién t& (hay kénh 13i suat) va kénh tin dung (Credit Channel), tuy nhién dé
truyén dan qua IRC hiéu qua doi hoi phai c6 thi truong tai chinh phat trién. Cac qudc gia
nhu Anh va My ¢6 thi truong tai chinh phat trién va canh tranh cao thi IRC 14 kénh quan
trong nhét (Engert & cong su (1999), Allen, Gale (2000, 2004)). Con nhitng quéc gia c6
thi truong tai chinh kém phat trién thi kénh tin dung c6 vai trd quan trong hon trong
truyén dan ciia CSTT nhu trudng hop tai Trinidad Tobago (Ramlogan, 2007). Theo
Romer, Rommer (1990) dé CSTT c¢6 thé truyén dan qua IRC can 2 diéu kién:

- Thir nhat, tat ca cac NHTM khong c6 kha nang phong vé trude sy thay d6i von du
trit cia minh khi CSTT thay dbi.

- Thir hai, khong c6 loai tai san nao khac c6 thé thay thé tién trong chirc ning phuong
tién thanh toan cho nén kinh té.

Tai VN, hién nay thi truong chimg khoan chua phat trién, mirc 46 dong gop von cho
nén kinh té con khiém tén. Trong khi d6 hé théng NHTM dong vai trd rat 16n v6i nhiém
vu chu chuyén vén cho nén kinh té, du ng tin dung so v6i GDP qua cac nim khong
ngung tang 1én (Bang 1).
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Bang 1. Dw no tin dung hé thong NHTM VN/GDP giai doan 2007 — 2012
(Pon vi: ti VND)
Nam 2007 2008 2009 2010 2011 2012

GDP 1.096.780  1,400.693  2.039.686  2.689.527  3.062.549  3.276.927
Tong tindung  1.143.715  1.485.038  1.658.389  1.980.914  2.535.008  2.662.519
%/GDP 95,9% 94,3% 123,0% 135,8% 120,8% 123,1%

Nguon: Vietnam Key Indicator, ADB (2013)
Thém vao do, nén kinh té nhé mé nhu VN sur dung lugng tién mat kha 16n, mic tang
truong cung tién hang nam ludn & mirc cao, mac di nam 2011, 2012 ¢6 xu hudng giam.

Tang trrong M2 Viet Nam 2007 - 2012 (% /nam)
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Hinh 1. Ting truéng cung tién M2 ciia VN giai doan 2007 - 2012
Nguon: Vietnam Key Indicator, ADB (2013)

Diéu kién kinh t& vi mo cho thiy IRC c6 kha ning ton tai va dong thoi 1a kénh dan
truyén quan trong cia CSTT. Trén co s do, tac gia tien hanh nghién ctru kénh dan truyén
cua CSTT qua lai suat thi truong (1ai suat cho vay va huy dong cuia NHTM), dong thoi
danh gia tac dong cua khung hoang dén qua trinh truyeén dan qua IRC dugc chia thanh
hai giai doan 2000 — 2007 (trudc khing hoang) va 2008 — 2013 (sau khiing hoang).

2.2. Phwong phap nghién ciru va dir liéu

2.2.1. M6 hinh nghién cuu



Phat trién Kinh té 283 (05/2014)| 47

M& hinh vécto ty hdi quy (VAR — Vector Autoregression) duoc gidi thiéu bai Sims
(1980) 1a md hinh lugng hoa phan tng dong cia mdt nhoém nhiéu bién vi mé ma khoéng
doi héi cac diéu kién manh dé xac dinh cac ¢t s vi md. Sau d6 VAR dan tré thanh mot
trong nhitng mo hinh phd bién nhat st dung cho chudi dir lidu theo thoi gian. Cuy thé
VAR duoc sir dung dé do luong su phu thudc va trong quan tuyén tinh gitra nhiéu bién
theo chudi thoi gian (Time Series). VAR rt thich hop trong do luong twong tac giita cac
bién vi m6 theo s6 liéu chudi thoi gian. Bai vi dit liéu vi mé theo thoi gian c6 nhimg dic
diém:

- Cac yéu t6 vi md thuong co tinh ty twong quan do d6 gia tri cua ki trudc thudng co
anh huong dén ki nay. Tinh tu twong quan khién cho cac bién vi mé thuong bién dong
c6 xu hudng va c6 do tré.

- C4c bién vi md thuong tuong tac 1an nhau theo mé hinh mang, c¢6 nghia 1 tt ca cac
bién déu c6 twong tac voi nhau theo dang mang. Do d6 bt ki bién vi mé nao ciing ¢
thé bi tac dong bdi nhitng bién vi md khac va nguoc lai.

Khi CSTT thay d6i tac dong dén 1ai suat thi truong, sau do tac dong dén cac bién
khac trong nén kinh té, tuy nhién phan tng ciia cac yéu té dén cac ct sdc trong CSTT s&
khéc nhau, can lam rd mic d¢ phan tng ciing nhu do dai phan tmg. Ddng thoi, nha
nghién ciru cling can du bao phuong sai trong twong lai ctia bién nghién ctru dé 1am 1
anh hudng cta cac su séc dén phuong sai du béo cua bién trong twong lai, nham dua ra
giai phap kiém soat. M6 hinh VAR cung cép hai cong cu giai quyét van dé trén. Cong
cu ham phan tng xung (IRF — Impulse Response Function) cia VAR giup nha nghién
ctru do ludng mirc d6 phan tng ciing nhu d6 tré trong phan tng ctia bién nghién ciru dén
cac ci sdc trong cac bién khiac. Con coéng cu phan rd phuong sai (Variance
Decomposition) gitip nha nghién ciru phan tich mirc d6 dong gop cua cac yéu td vao du
bao d¢ bién dong phuong sai ciia bién nghién ciru trong twong lai.

Dé nghién ctru co ché truyén din ciia CSTT qua kénh 13i suit cia NHTM tai VN,
nhom tac gid st dung mo hinh VAR (Vector AutoRegression) dugc thuc hi¢n trong
nghién ctru ciia Bernanke & Blinder (1992) va Sims (1980, 1992) ciing nhu nhiéu nghién
ctru khac. Cuy thé khi CSTT truyén tai tac dong cua minh dén kénh i suit chia NHTM
s& truyén dén tir 13i suat diéu hanh dén 13i sudt cho vay va lai suat huy dong cia NHTM
(goi chung 1a 13i sudt NHTM). M6 hinh VAR c¢6 dang:

Ve = B(L)yt + U (1)

Trong d6: y: [a mot vécto n x 1 cua cac bién kinh tg;
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B(L) 14 ma tran cu tric cac bién tré dén k;

ut 1a vécto n x 1 ciia sai s6.

y: bao gdm cac bién sau véi trat ty: VNIBOR (lai sudt binh quén lién ngan hang —
NHNN), LER (l3i suit cho vay binh quan hé thbng NHTM — NHNN) hodc DER (l4i suét
huy dong binh quan cta hé théng NHTM — NHNN), CPI (chi s6 gia tiéu dung — IMF).

Tuy nhién, 13i sut chinh sach va 13i suit thi truong thudng phan Gng theo cung huéng
nén c6 thé s& c6 tinh dong lién két. Do d6, tac gia tién hanh kiém tra tinh dimg va tinh
ddng lién két trude dé xem dit lidu c6 phu hop cho VAR hay khong? Néu dir lidu c6
dong lién két, tac gia sé sir dung mo hinh vécto hiéu chinh sai s6 (VECMI!) thay cho
VAR. Theo Friedman (1956) khi 14i suat chinh sach ting, s& lam gia ting cac I3i suét thi
truong (bao gdm lii suit huy dong va cho vay cia NHTM), khi d6 truyén dén 1am giam
dau tu trong nén kinh té va giam lam phat. Do d6, mbi quan hé ki vong giita 13i suét diéu
hanh dén 13i suat thi truong 13 duong va v6i lam phat 14 am.

2.2.2. Dir liéu

Dit lidu dugc thu thap tir Ngan hang Nha nude (13i suit binh quén lién ngan hang),
Tong cuc Théng ké (chi s6 CPI) va Quy Tién té Qudc té (14i suat cho vay binh quan va
1i suét tién giri binh quan) tir thang 1/2000 dén thang 7/2013. V& mait 13i suat chinh sach,
tai VN c¢6 ba 1i suat chinh: l4i sudt binh quan lién ngan hang (VNIBOR), 13i suat tai
cap/von va lai sut tai chiét khau. Tuy nhién, cira chiét khiu va vay tai cap von tai VN
hoat dong khong nhiéu va hiéu qua, trong khi d6 hoat dong trén thi trudng lién ngén
hang 1a kénh diéu hanh chinh cia NHNN trong thuc thi CSTT, do d¢6 nhom tac gia st
dung 13i suit binh quan lién ngan hang dai dién cho 1di suat ciia CSTT tai VN. Cac
NHTU trén thé gidi ciing sir dung 13i suat binh quan lién ngan hang lam 13i suat dai dién
cho CSTT (Disyatat & Vongsinsirikul, 2003).

Str dung mé hinh VAR cho hai giai doan truéc va sau khing hoang kinh té toan cau,
nhom tac gia thu thap dir liéu theo thang va nghién ctru qua trinh truyén dan cia CSTT
VN qua hai kénh 14i suat cho vay va 13i suat huy dong cia NHTM dén lam phat.

M5 ta théng ké cac bién dugc thé hién ¢ Bang 2.
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Bang 2. Mo ta thong ké dir liéu
Bién/Tiéu chi VNIBOR LER DER CPI

1/2000 — 12/2007

Trung binh 6,730625 10,20292 6,308229 4,581431
Trung vi 6,855000 10,20000 6,540000 4,501648
Gia tri 16n nhét 8,740000 11,40000 7,680000 12,54776
Gia tri nho nhat 5,180000 8,460000 3,540000 -2,739748
D6 léch chuin 0,771388 0,902285 1,271599 3,959221
Gia tri Skewness -0,211485 -0,296374 -0,942552 -0,314421
Gia tri Kurtosis 2,574286 1,743131 2,901517 1,920458
Gia tri Jarque-Bera 1,440545 7,724278 14,25327 6,243411
Gia tri P-value 0,486620 0,021023 0,000803 0,044082
S6 quan sat 96 96 96 96

1/2008 —7/2013

Trung binh 9,912090 14,80551 10,47895 12,64978
Trung vi 8,900000 14,60000 10,85000 10,52070
Gia tri 16n nhét 17,57000 20,25000 17,16000 28,35694
Gia tri nho nhét 3,620000 10,07000 6,540000 -5,830000
D¢ léch chuan 3,385513 2,795319 2,635734 7,662913
Gia tri Skewness 0,294703 0,135555 0,619814 0,367557
Gia tri Kurtosis 2,268128 2,029339 3,006548 2,364152
Gia tri Jarque-Bera 2,465140 2,835452 4,290009 2,637276
Gia tri P-value 0,291542 0,242264 0,117068 0,267499
S6 quan sat 67 67 67 67

Nguon: Tinh toan ctia nhom tac gia
Céc gia tri cta 13i suat diéu hanh, 13i suit cho vay, 13i suat huy dong va lam phat sau
khung hoang déu cao hon trude khing hoang.
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Kiém tra tinh dimg cua dit liéu cho két qua (Bang 3).

Bang 3. Kiém dinh nghiém don vi cho bd dir liéu

Kiém dinh nghiém don vi Kiém dinh nghiém don vi )
Bién Dickey — Fuller bac 0 Dickey — Fuller bac 1 Ket
luén
T — statistic P - value T — statistic P — value
1/2000 12/ 2007
Dung
VNIBOR -3,004489 0,0380 .
bdc 0
Dung
LER -1,001428 0,7503 -8,956079 0,0000 .
bac 1
Dung
DER -2,089629 0,2493 -8,844660 0,0000 bic 1
Dung
CPI -0,426920 0,8991 -5,015976 0,0001 R
bac 1
1/2008 — 7/2013
Dung
VNIBOR -1,732664 0,4104 -9,811286 0,0000 bic |
dc
Dung
LER -2,638637 0,0906 -5,416370 0,0000 R
bdc 1
Dil
DER -2,974987 0,0426 e
bdc 0
Dung
CPI -1,480353 0,5374 -3,947427 0,0033 bic |
dc

Nguén: Téng hop tir Kkét qua théng ké cua Eviews 6

Két qua kiém dinh nghiém don vi cho thiy cac bién khong dimg cting bac, nhu vay
s& 14y sai phan cho céc bién (d6i vai bién ding bac 1) va giit nguyén (di voi bién ding
bac 0) va ap dung mo hinh VAR. Tén bién méi va cach xir 1i dit liéu trinh bay chi tiét
trong Bang 4.
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Bang 4. Xir li dir liéu cho VAR

Bién Két ludn Xir li Ky hiéu bién méi
1/2000 — 12/2007
VNIBOR Dung bac 0 Gilr nguyén VNIBOR
LER Dung bac 1 Sai phan bac 1 DLER
DER Dung bac 1 Sai phén bac 1 DDER
CPI Dung bac 1 Sai phan bac 1 DCPI
1/2008 — 7/2013
VNIBOR Dung bac 1 Sai phan bac 1 DVNIBOR
LER Dung bac 1 Sai phan bac 1 DLER
DER Dung bac 0 Gilr nguyén CDER
CPI Dung bac 1 Sai phén bac 1 DCPI

Nguoén: Tinh toan cta nhom tac gia tir phdn mém Eviews 6
Dé xac dinh mdi quan hé giira cac bién trude khi dwa vao mé hinh VAR, nhom tac
gia kiém dinh quan h¢ nhan qua Granger cho cac bién. Két qua trinh bay ¢ Bang 5.

Bang 5. Két qua kiém dinh quan hé nhin qua Granger

Hoi: VNIBOR khong c6 quan h¢  Ho: Bién khong c6 quan hé nhan

Bién nhin qua Granger dén bién qua Granger dén DCPI

F-Statistic p-value F-Statistic p-value

1/2000 — 12/2007

DLER 2,94829 0,0249 2,82251 0,0301

DDER 6,25726 0,0002 1,55300 0,1947

DCPI 1,23021 0,3045

1/2008 — 7/2013

DLER 0,87670 0,5077 2,73097 0,0365

DER 2,11642 0,0787 1,19360 0,3258

DCPI 1,31874 0,2714

Nguon: Tinh toan ciia nhom tac gia tr phan mém Eviews 6
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O giai doan trudc khing hoang 13i sut chinh sich (VNIBOR) anh hudng rat manh
dén 1ai suit cho vay va huy dong ctia hé thdng NHTM, trong khi 13i suat chinh sach
khong anh huéng dén lam phat (CPI). Trong l3i suat cho vay va li sut huy dong cua
NHTM thi chi c6 i suit cho vay c6 anh huéng dén lam phat. Trong giai doan khing
hoang (2008 — 7/2013) 14i suat chinh sach c6 tac dong dén 13i suat huy dong cia NHTM,
trong khi 13i sut huy dong cia NHTM khong con tac dong dén lam phat trong giai doan
nay. Phan tiép theo s€ st dung m6 hinh VAR dé kiém dinh va 1am rd nhan dinh trén.

3. KET QUA VA THAO LUAN

3.1. VAR cho giai doan truéc khiing hoing

Nhom tac gia st dung dir lidu theo thang tir 1/2000 - 12/2007, kiém tra tiéu chuan do
tré theo tiéu chudn Lag Length Criteria cia Eview 6 cho thay do tré phu hop 1a 4.

Bang 6. Lwra chon tiéu chuin dd tré cho VAR

M6 hinh véi DLER
Lag LogL LR FPE AIC SC HQ

0 -183,1678 NA 0,021080 4654194 4743520  4,690008
1 -19,66115  310,6626  0,000443  0,791529  1,148833*  0,934782*
2 -11,65206  14,61658  0,000455  0,816302 1441583  1,066995
3 4115504  27,59324  0,000385  0,647112 1540372 1,005246

16,01460  19,93098*  0,000360*  0,574635*  1,735873  1,040209
5 21,51446 8799775  0,000396  0,662139  2,091355 1235152
6 24,65558 4790215  0,000463  0,808610  2,505804  1,489064
7 30,58228 8593717  0,000508  0,885443  2,850615  1,673337
8 33,20447 3729265  0,000608  1,042638 3275788  1,937972

* indicates lag order selected by the criterion
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Mo hinh véi DDER

Lag  LogL LR FPE AIC SC HQ

0 -185,3672 NA 0,022271 4709179  4,798505  4,744992
1 -1,777916  348,8196  0,000283*  0,344448*  0,701752*  0,487701*
2 3921797  10,40198  0,000308 0426955  1,052237  0,677649
3 1437728 18,29709  0,000298  0,390568 1283828  0,748702

2496501  17,73446*  0,000288 0350875 1512113 0,816448
5 31,18298 9948744  0,000311  0,420426  1,849642  0,993439
6 42,19385  16,79159  0,000299 0370154  2,067348  1,050607
7 4996637 1127014  0,000313  0,400841  2,366013 1,188735
8 5727016  10,04271  0,000334  0,443246  2,676396  1,338580

Nguon: Tinh toan ciia nhom tac gia tir phin mém Eviews 6
Nhom tac gia sir dung mé hinh VAR(4) 1an luot cho 13i sut cho vay va 13i suit huy
dong cua hé thong NHTM cho két qua:
Bang 7. Két qua mé hinh VAR cho DLER va DDER

Bién doc 1ap VNIBOR DLER DCPI
Hé s6 chin 1,351096%* -0,174824 1,166512*
VNIBOR(-1) 0,876550%** 0,060213 0,004339
VNIBOR(-2) -0,018843 0,053337 -0,130871
VNIBOR(-3) -0,030246 0,007239 0,017052
VNIBOR(-4) -0,025182 -0,096470%* -0,049249
DLER(-1) 0,087119 0,044626 -0,379333
DLER(-2) 0,260323 -0,022291 0,036820
DLER(-3) -0,641016%** -0,012906 -0,430152*
DLER(-4) 0,173187 0,097506 0,545084*
DCPI(-1) 0,194354% 0,003966 0,351262%*
DCPI(-2) 0,077167 0,067680 0,067109
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DCPI(-3) -0,153400 -0,112891 % 0,149941
DCPI(-4) -0,054422 0,123500%* -0,057620
Bién doc 1ap VNIBOR DDER DCPI
Heé sb chan 1,482934%* -0,072406 1,405239%*
VNIBOR(-1) 0,829780%** 0,125833 % -0,104139
VNIBOR(-2) -0,007606 0,023903 0,042279
VNIBOR(-3) 0,052112 -0,033125 0,019638
VNIBOR(-4) -0,091792 -0,101962%* -0,148849
DDER(-1) 0,047332 -0,060712 -0,646079%**
DDER(-2) -0,171210 -0,008337 -0,093690
DDER(-3) 0,063358 0,126729 0,127175
DDER(-4) 0,070027 -0,056493 0,085351
DCPI(-1) 0,137060 -0,034447 0,306412%*
DCPI(-2) 0,149926 0,008361 0,112880
DCPI(-3) -0,125429 0,100865* 0,096483
DCPI(-4) -0,084651 -0,028436 -0,012423

* % %% |30 ot c6 ¥ nghia véi mie 10%, 5%, 1%
Nguon: Két qua tir Eviews 6
Két qua m6 hinh VAR cho thay ldi suit binh quan lién ngan hang c6 tac dong dén 1ai
suét tién giri va co tic dong dén 1di suat cho vay ciia NHTM, trong khi d6 14i suét tién
giri thi tac dong dén lam phat. Kiém tra tinh bén cua ca hai moé hinh déu thoa didu kién
bén.
Bang 8. Kiém dinh AR root test

Gis tri kiém dinh Root ciia mé hinh VAR véi DLER Gia tri Modulus
0,832843 0,832843
0,637952 - 0,423898i 0,765946
0,637952 + 0,423898i 0,765946

-0,757095 0,757095
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0,027719 - 0,752262i 0,752773
0,027719 + 0,7522621 0,752773
-0,406720 - 0,6298491 0,749754
-0,406720 + 0,629849i1 0,749754
0,601209 - 0,182688i 0,628353
0,601209 + 0,182688i 0,628353

-0,390302 0,390302

-0,133328 0,133328

Gis tri kiém dinh Root ciia mé hinh VAR véi DDER Gia tri Modulus

0,766866 0,766866
0,657885 - 0,2060161 0,689388
0,657885 + 0,2060161 0,689388
-0,388646 - 0,5421451 0,667058
-0,388646 + 0,5421451 0,667058
0,508407 - 0,4262891 0,663475
0,508407 + 0,4262891 0,663475
-0,435167 - 0,3718951 0,572430
-0,435167 + 0,3718951 0,572430
-0,048309 - 0,4548461 0,457404
-0,048309 + 0,4548461 0,457404

-0,279729 0,279729

Mo hinh VAR dat tinh bén vi tit ca cac gia tri kiém dinh déu nam trong vong tron don vi

Nguon: Két qua tir Eviews 6
Kiém dinh mirc d6 tu twong quan ctia mé hinh (LM test) cho thdy mé hinh khéng con
tu tuong quan cho nén mo6 hinh VAR phu hop.
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Bang 9. Kiém dinh LM test cho VAR

Mo hinh véi DLER

Lags LM-Stat Prob
1 6,318360 0,7077
2 7,681186 0,5666
3 3,916581 0,9168
4 4,121039 0,9033
5 10,07112 0,3448
6 9,849230 0,3628
7 4,845651 0,8476
8 11,69143 0,2313
9 9,207662 0,4183
10 11,21679 0,2611
11 6,336638 0,7058
12 9,477654 0,3944

M6 hinh véi DDER

Lags LM-Stat Prob
1 9,436887 0,3980
2 10,37316 0,3211
3 13,48707 0,1418
4 8,144409 0,5197
5 12,47927 0,1876
6 19,31205 0,0227
7 8,576477 0,4773
8 10,80499 0,2893
9 8,053794 0,5287
10 4,451709 0,8793
11 5,263013 0,8108
12 4,969552 0,8370

Nguon: Két qua tir Eviews 6
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Str dung ham phan ing xung dé kiém dinh qua trinh truyén dan cta CSTT qua kénh

1ai suat NHTM (14i suat cho vay va ldi sut huy dong) dén lam phat cho két qua & Hinh
1 (cho DLER), va Hinh 2 (cho DDER).

Response to Cholesky One S.D. Innovations = 2 S.E.

Response of DLER to VNIBOR

Response of DLER to DLER
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Hinh 1. Ham phan rng xung cho VAR véi DLER

Nguon: Két qua IRF tir Eviews 6

Két qua ham phan tng xung cho thiy lii suit cho vay trén thi trudng phan tng cing

chiéu vai ca sdc ting trong 14i suat diéu hanh (cu thé 1a VNIBOR) va c¢6 d tré 1 thang.
Diéu nay phan anh c6 dan truyén kénh 1ai suét tai VN giai doan trudc khing hoang.

Thém vao do6 lam phat c6 phan ung nguoc chi€u vai cu soc tang 1ai suat diéu hanh va l1ai
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sut cho vay cia NHTM. Tuy nhién phan tng ctia lam phat voi 1di suat cho vay 1a tirc
thoi con vai 1di sudt diéu hanh c6 do tré 2 thang. C6 thé két luan rang IRC ton tai & VN
giai doan trudc khung hoang thong qua 13i suit cho vay. Lii suit diéu hanh ting s& lam
tang 13i sudt cho vay va kiém soat lam phat. Tuy nhién, qua trinh truyén dan c6 do tré
tir 13i sudt diéu hanh dén 13i suit cho vay cua thi trudng thoi gian mot thang va dén lam
phat 13 hai thang. Qua trinh truyén dan két thiic sau khoang 5 thang.

Response to Cholesky One S.D. Innovations = 2 S.E.

Response of DDER to VNIBOR Response of DDER to DDER
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Hinh 2. Ham phan ing xung cho VAR véi DDER

Nguon: Két qua IRF tir Eviews 6

Théng qua kénh 14i sut huy dong, truyén dan ctia CSTT dién ra nhanh hon va phan
g cuia lam phat ciing tuong tu nhu kénh 13i sudt cho vay. Tuy nhién, qué trinh truyén
dan dién ra nhanh va két thic nhanh hon khi phan tmg ctia CPI két thuc ¢ thang thir 4.

Nhu vy, giai doan trude khing hoang, kénh IRC ton tai & ca 13i suit cho vay va huy
d6ng cia NHTM, trong d6 kénh 13i suat huy dong phan tng nhanh hon va ciing két thuc
nhanh hon kénh 13i sut cho vay. Bé xem xét IRC trong giai doan khing hoang, nhém
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tac gia sir dung mo hinh VAR trén cho chudi dir liéu tir thang 1/2008 - 12/2010 (Bang

10).

3.3. Két qua md hinh VAR cho giai doan khiing hoing

Kiém tra tiéu chuan d¢ tré cho thiy mé hinh thich hop voi d6 tré 2 1a thich hop:
Bang 10. Lua chon tiéu chuin dd tré cho VAR

M6 hinh véi DLER

Lag LogL LR FPE AlC SC HQ
0 -386,9105 NA 88,53478 12,99702 13,10173 13,03798
1 -306,8547 149,4376 8,293336 10,62849 11,04736* 10,79233*
2 -294,6712 21,52408* 7,477851* 10,52237* 11,25540 10,80910
3 -291,6027 5,114283 9,169423 10,72009 11,76726 11,12970
4 -283,7915 12,23749 9,650609 10,75972 12,12104 11,29221
5 -278,8226 7,287739 11,24683 10,89409 12,56956 11,54946
6 -272,7870 8,248586 12,76743 10,99290 12,98253 11,77115

Mo hinh véi DER

Lag LogL LR FPE AlIC SC HQ
0 -231,3628 NA 14,10502 11,16013 11,28425 11,20563
1 -178,8844 94,96091 1,782186 9,089735 9,586212* 9,271713
2 -164,2626 24,36971* 1,374121 8,822029 9,690864 9,140491*
3 -159,7099 6,937446 1,730008 9,033805 10,27500 9,488751
4 -149,4572 14,15846 1,687912 8,974154 10,58770 9,565584
5 -138,5171 13,54487 1,631439 8,881769 10,86768 9,609683
6 -123,7218 16,20442 1,355299 8,605800 10,96407 9,470198

Nguon: Két qua tir Eviews 6

Nhom tac gia xay dung VAR(2) lan lugt cho DLER va DER giai doan 2008 — 2013

cho két qua ¢ Bang 11.



60 | Tram Thi Xuan Huong, V5 Xudn Vinh & Nguyén Phuc Canh | 42 - 67

Bang 11. Két qua md hinh VAR cho DLER va DER

Bién doc lap DVNIBOR DLER DCPI
DVNIBOR(-1) -0,239410 0,008004 0,196759*
DVNIBOR(-2) 0,221048 0,040397 0,070792
DLER(-1) -0,207617 0,786543%** -0,768641%**
DLER(-2) 0,092306 0,107540 0,808953***
DCPI(-1) 0,318127* 0,085457 0,609181***
DCPI(-2) -0,076984 -0,069374 0,178558
C 1,302695 1,102546 -0,541259

DVNIBOR DER DCPI
DVNIBOR(-1) -0,429643%** 0,181259** 0,345184
DVNIBOR(-2) 0,053646 0,224773** 0,254756
DER(-1) 0,376141** 1,112148*** 0,272709
DER(-2) -0,580011%** -0,284932%* -0,274817
DCPI(-1) 0,203236%** 0,074357* -0,174697
DCPI(-2) 0,106512 0,051410 0,129982
C 2,164341*** 1,848095%** -0,076726
* ek R 1A Jyot c6 ¥ nghia voi mie 10%, 5%, 1% Ngudn: Két qua tir Eviews 6

Kiém dinh do bén ctia mé hinh véi AR root test cho théy ¢4 hai m6 hinh déu thoa tinh
bén.

>

Bang 12. Kiém dinh d9 6n dinh cho mé hinh

Gia tri Root cho VAR v6i DLER Gia tri Modulus
0,927041 0,927041
0,847907 0,847907
-0,610904 0,610904
0,356204 0,356204
-0,181967 - 0,2154151 0,281985
-0,181967 + 0,215415i 0,281985

Khéng c6 gia tri Root ndo nim ngoai dudng tron don vi nén mo hinh VAR dat tiéu chuin bén
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Gia tri Root cho VAR v6i DLER Gia tri Modulus
0,808123 - 0,300660i 0,862241
0,808123 + 0,300660i 0,862241
-0,397010 - 0,217444i 0,452658
-0,397010 + 0,217444i 0,452658

-0,449757 0,449757
0,135340 0,135340

Khong c6 gié tri Root ndo nim ngoai dudng tron don vi nén mé hinh VAR dat tiéu chuén bén
Nguon: Két qua tir Eviews 6

Kiém tra tiéu chuan ty twong quan qua LM test cho thiy mé hinh VAR khéng con tu
twong quan nén phu hop.

Bang 13. Kiém dinh LM test cho VAR

M6 hinh véi DLER
Lags LM-Stat Prob
1 14,15657 0,1169
2 8,764308 0,4593
3 6,932171 0,6442
4 14,61168 0,1022
5 9,131839 0,4252
6 9,864631 0,3616
7 12,62929 0,1801
8 12,75983 0,1738
M6 hinh véi DER
Lags LM-Stat Prob
1 11,36865 0,2513
2 11,29732 0,2559
3 5,665168 0,7729

4 8,880593 0,4484



62 | Tram Thi Xuan Huong, V5 Xudn Vinh & Nguyén Phuc Canh | 42 - 67

5 7,967176 0,5375
6 7,414719 0,5940
7 7,309952 0,6049
8 4,334793 0,8880

Nguon: Két qua tir Eviews 6.
Str dung ham phéan ing xung lan luot cho mé hinh VAR vé6i DLER va DER cho két
qua ¢ Hinh 3 (cho DLER) va Hinh 4 (cho DER).

Response to Cholesky One S.D. Innovations + 2 S.E.
Response of DVNIBOR to DVNIBOR
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Hinh 3. Két qua ham phan g xung cho mé hinh VAR véi DLER
Nguon: Két qua IRF tir Eviews 6
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Giai doan 2008 — 2013, két qua kha khac biét voi giai doan 2000 — 2007. Trong giai
doan nay 1ai suat cho vay thi truong phan mg rit manh véi ca sbc tang trong lai suét
diéu hanh va c6 du hiéu khong dimg. Trong khi d6 lam phat phan tmg duong voi lai
sudt diéu hanh nhung phan ing 4m trong ngdn han véi 14i sut cho vay. Cé nghia la cu
sdc tang 13i suat diéu hanh din dén suit thi truong ting con lam phat giam trong ngan
han, sau d6 1am gia ting lam phat. Diéu nay cho thdy & giai doan khung hoang IRC t6n
tai trong ngan han. Lam phat ting trong dai han khi 14i suit diéu hanh ting c6 thé do
nguyén nhan tir kénh chi phi (Cost Channel) trong truyén dan cua CSTT. Xét ldi suét
huy dong cia NHTM cho két qua ham phan tmg xung.

Response to Cholesky One S.D. Innovations + 2 S.E.
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Hinh 4. Két qua ham phan @ng xung cho mé hinh VAR véi DER
Nguon: Két qua IRF tir Eviews 6
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Vi IRC qua lai suat huy dong giai doan 2008 — 2013 ciing ¢6 két qua kha gidng va
cling c6 khac biét IRC qua kénh 13i suét cho vay. C6 nghia riang lam phat phan Gng
dwong véi ¢t sdc ting trong 13i sudt diéu hanh, sau d6 giam dan dén ki thtr 6 thi ding
han. Trong khi d6 13i suat huy dong cia NHTM phan tng rat manh véi ca sdc trong lai
sudt diéu hanh nhung trong dai han ciing tat dan.

Nhu véy, kénh 13i suat (IRC) da thay d6i kha manh trong giai doan khung hoang so
v6i giai doan truée khung hoang. Kénh 13i sudt qua i suat NHTM ton tai kénh chi phi
(131 suat ting 1am lam phat ting) trong truyén dan CSTT.

4. KET LUAN VA GOI Y CHINH SACH

4.1. Két luan

M6 hinh VAR cho théy:

- Giai doan truéc khing hoang, IRC ton tai ding véi li thuyét tai VN théng qua ca
141 suat cho vay 14n 13i sudt huy dong cia NHTM. Lam phat s& giam khi 13i sudt diéu
hanh ting. CSTT truyén dan qua IRC nhanh chong va két thiic sau khoang 5 thang.

- Giai doan khung hoang, 14i suat diéu hanh khong con truyén dan manh qua Iai suét
cho vay va huy dong cia NHTM nhu li thuyét. Khi ¢6 cu sdc ting trong 13i suat diéu
hanh, 13i suat huy dong ting manh, 13i suit cho vay ciing ting, tuy nhién lam phat lai
khong giam ma lai ting. Lii suat didu hanh ting khién lam phat ting, diéu nay ching to
giai doan 2008 — 2013 ¢6 ton tai kénh chi phi trong truyén din CSTT. Nghién ciru cua
Tillmann (2008) xem xét duong cong Phillips thudc truong phai Keynes méi, theo do
khi 13i suat cao hon 1am tang chi phi san san xuat bién va lam gia ting lam phat tai Anh.
Nhiéu nghién ctru xac dinh CSTT anh hudng t6i bén cau trong nén kinh té bang cach
thay ddi 1ai suét thuc, 1am anh hudng dén hoat dong dau tu va tiéu dung cua cac thanh
phan trong nén kinh té. Barth & Ramey (2001) lai nghién ctru theo hudng CSTT tac
dong dén bén cung trong nén kinh té hay kénh chi phi ctia co ché truyén dan CSTT (Cost
channel). Nhom tac gia dé xuit mo rong nghién ctru nay & mot nghién ctru khac dé lam
16 kénh chi phi tai VN trong truyén dén ctia CSTT.

4.2. Goiy chinh sach

Dé CSTT tai VN duoc thuc thi va dat muc tiéu di dé ra, dic biét trong giai doan hién
nay can quan tim dén cac van dé sau:

- Cong cu li suét tic dong dén 1ai suit huy dong va cho vay cua hé thong NHTM
trong giai doan khung hoang kinh té, mic du khong truyén dan manh nhu thoi gian trude
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d6 va ludn c6 do tré nhét dinh. Do d6, NHNN can than trong khi diéu tiét, thay ddi chinh
sach 13i suit phai du doan sy tac dong cua cac cu s6c trong CSTT Ién lai sudt thi trudong
va cac chu thé gui tién va vay. Trong giai doan khung hoang khi 13i sudt diéu hanh ting
lam gia tang i suit cia thi trudng, 1am ting chi phi dau vao ctua doanh nghiép nén cang
lam tang lam phét cho nén trong giai doan khiing hoang, NHNN thay vi tang 13i sut nén
giit 6n dinh 14i suat diéu hanh ctia minh s& c6 tac dong tot hon.

- Tuy nhién trong diéu kién hién nay 13i suat dang c6 chiéu huéng giam nham ting
truong tin dung, NHNN ludn kiém soat 13i suét thi truong khi xac 14p mirc tran 13i suét
huy dong nham han ché nguy co tai lam phat. Trong thoi gian 2011 -2013 vira qua, lai
sudt dugc diéu chinh giam xudng, tao diéu kién cho doanh nghiép tiép can von vay tir
NHTM. Trong diéu kién d6, viec NHNN can quan tim 1 kiém soét 13i sudt huy dong va
cho vay ctia NHTM theo hudng ctia CSTT, tranh phan timg nguoc, dam bao 13i suat huy
dong va cho vay ciia NHTM ciing giam, gitip chi phi dau vao cta doanh nghiép giam dé
kich thich san xuét trong nén kinh té m
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