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ABSTRACT

The paper will be interested in testing retail prices of freshwater fish products affected by
market movements when a shock of market volatility is coming, and also investigating
market co-movement between products researched. To aim objectives should be
concerned, types of econometric models are used: (i) Univariate GARCH; (i) Vector
Autoregression (VAR). Data used to analysis is daily retail prices of freshwater fish
products such as Ba sa, Tra in pond, Tra in cage,Snack fish, Tilapia with time series
from 2/1/2004 to 30/06/2005, the source of data is from Branch of Commercial
Promotion, Advertisement Information and Agricultural Extension Center, Angiang
Department of Agriculture and Rural Development.
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TOM TAT

NNGi dung bai viét sé tdp trung vao viéc phan tich va kiém tra gid ca thi truong ban lé
Cua san phdm Cé nuede ngot c6 s van dong nhw thé nao khi ¢é sw bién déi hodc mot cii
soc tir th truong, dong thoi tim hiéu sw tac dong qua lai giita cdc gid ca thi truong ban lé
cua cdc san pham trong nghién ciru. Bé dat dén néi dung can quan tam, cdc mé hinh kinh
té lwong sé dwoc van dung: (i) Univariate GARCH, (ii) Vector Autogression. S6 liéu duwoc
diing phdn tich trong bai viét la gid bdan 1é hang ngay cia cd Ba sa, Tra ao, Tra be, Loc
va R0 phi theo chudi thoi gian dwoc tinh tir ngay 2/1/2004 dén 30/06/2005 do Phong Xiic
Tién Thieong Mai va Thong Tin Quang Ba Trung Tdam Khuyén Néng thuéc S¢ Néng
Nghiép va Phat trién Nong thén An Giang cung cap.

Tir khéa: Sw chuyén doi ciia vin dng thi truong va tac déng qua lgi san phdm cé

1 GIOI THIEU

Trong xu huéng kinh té chuyén dich, nuéi trong thuy san trong nhirmg nim gan
day da trd nén phat trién manh ¢ Dong Bé‘mg Song Cuu Long, dac biét trong doé co
ca nudc ngot ¢ tinh An Giang, voi thoi gian 10 nam qua nganh nudi nay co su
chuyen minh rat 4n tuong, dién hinh nam 1995 tong san lugng cua ca nudc ngot tur
nudi trong thiy san 1a 35.410 tin (D& &n phat trién c4 Tra va Ba sa), nhung dén
niam 2004 san luong nay dat trén 150.000 tan (Két qua diéu tra thily san), trong d6
ca Ba sa va Tra chiém ty trong trén 90%. Mic du nhirng san phim nay dap ung
dugc ngudi tiéu dung quéc té. Tuy nhién khéng vi vy ma viéc nghién ctru thi
truong tiéu thy ndi dia lai 12 van dé bi bo ngd. Pé san pham ca nudc ngot: Ba sa,
Tra be, Tra ao, ca Loc, Rd phi c6 co hdi md rong hon thi trudng trong nudc nham

1 B Mon Quan Tri Kinh Doanh Va Marketing, Khoa Kinh Té-QTKD, Pai Hoc Cin Tho
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han ché dén muc thap nhat rui ro va de doa tir su bién dong thi truong thé gidi
thong qua cac rao can thuong mai, rao can ky thuét trong thoi gian gan day tir thi
truong Chau Au va My, dién hinh 1 viéc chdng phé gia vira qua cua My da lam
cho nhiéu ngu dan trong ving phai bi pha san va chuyén d6i nganh nghe khac
(Nguyen Thanh Tung, 2004). Xuat phat tir van dé trén muc tiéu ca bai viét 1a: (i)
Phén tich hé van dong thi truong tac dong dén san pham ca nudc ngot; (ii) Phan
tich sy tac dong qua lai gitra cac san pham c6 the thay thé cho nhau; (iii) Rut ra két
luan va mot vai dé xuét kién nghi cho su phat trién

2 PHUONG PHAP UGC LUONG MO HINH GARCH VA MO HINH MO RONG
2.1 Nguyén ly co ban

Sy phét trién mang tinh quan trong nhat trong x4y dung nhirng thay d6i ctia mo
hinh 1a m6 hinh ARCH duogc gidi thiéu bdi Engle (1982) (Lankshmi Bala, 2004).
Séng kién ctia Engle 1a thiét 14p nhing gia tri dicu kién cuia chudi sai so, ctia &, nhu
la mot ham cua cac gia tri sai sd thoi ky trude do, thoi gian (t), cac tham sd va
nhiing bién s6 dinh trudce.

=02 (641E gy t,EX) (1)
& =0,Z, (2) , 6do6z, ~iidvoiE((z,)=0,vaE((z,)=1.

Theo dinh nghia thi ¢ khong 1a chudi twong quan va c6 gia tri trung binh bang 0.
Tuy nhién phuong sai diéu kién cta &,& tat ca thong tin bién doi tai thoi diém t-1
nhu duoc chi ra & (3) no sé bang véi o?

P
ol =o+ Zai g2, (3)
i=1

O d6 oVva «a, 1a nhitng hang s6 khong am (dé o7 ciing khf)ng am). M6 hinh ARCH
dugc chi ra trong (3) chi sy thay d6i ciing nhu mdt st soc 16n ciia cum bién sb tac
dong dén bién sb phu thudc. Bollerslev (1986) (Lankshmi Balasubramanya,2004)
da mo rong mo hinh ARCH thanh GARCH hay dugc goi 1a Generalized ARCH.
Su d6i méi & ddy 14 GARCH cho phép nhiing bién diéu kién trong quéa khir di vao
cac phuong trinh (3) va 4). Y dinh cia GARCH nham thé hién mét cah chi li tién
trinh ARCH véi mirc yéu cau cao. M6 hinh GARCH(p,q) c6 dang nhu sau.

p q
o! :a)+zaigt2—1+2ﬂjat2—i (4)
i1 i1

ol la phuong trinh gia tri theo ky da qua cua ¢ va o, [¢,], i=1...p vaj=1...q l1a
nhitng hang s6 khong am. M6 hinh don gian nhat cia GARCH tir (4) duoc biéu
dién nhu sau

L =u+e,, voi ol =w+ael, + B0l %)

Nelson’s (1991) da thanh cong Q6i véi mdé hinh EGARCH (Generalized
Exponential ARCH), dong thoi lan dau tién Ong da di vao tim hiéu xay dung mo
hinh nhirng tac dong don bay. B¢ 1a sy van dong di xuéng cé nhiéu anh huong doi
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Véj du bao su bién dong hon l1a sy van dong di 1én. M6 hinh EGARCH duoc biéu
dién nhu sau
57 2 C 2 3 |€t—i | $ &
Yo —u=¢.v6i logo! =w+)_ B +logol + > o=+ ;== (6)
i=1 i=1

t—i i=1 Oy

Mo hinh GJR hay con dugc goi 1a TARCH (Threshold ARCH) do Zakoian (1990)
va Glosten, Jaganathan, va Runkle (1993) (Lankshmi Balasubramanya,2004) sang
1ap mdt cach ddc lap. Mo hinh dugc biéu dién nhu sau

q p
0 2 2 2 2
Ye —H=¢&,V01 O = w+zaigt—i +redy +Zﬂio-t—i (7)

i=1 i1
Véi d, =1 néu ¢ >0, hodc ngugc lai (d, =0, <0 ), thi trong mé hinh nay thé
hién c6 thong tin tac dong tt (&, >0) va thong tac dong xau (&, <0) c6 nhiing anh
hudng khac nhau dén phuong s~ai diéu kién va « 1a biéu dién’théng tin tac dong tot,
trong khi d6 (« + £) 1a biéu dién thong tin tac dong khong tot. Néu y > 0 ching ta
noi rang cé tac dong don bay ton tai. Con néu y = 0, tac dong thong tin mang tinh
mat can dbi. Picu nay cho thdy thi truong c6 nhiéu bién ddi khi & d6 c6 nhiing
thong tin tdc dong tot va xau.
2.2 Tién trinh wéc hrong mé hinh GARCH va mé hinh mé rong

Bing 1: Két qua wéc lwong cia ham Estimated Autocorrelation Functions (EACF),
Skewness(SK), va Kurtosis(K)

Chudi thoi gian ACFva SK/K
P1 Po P3

Xt cua EACF
BA SA -0.187** 0.056 -0.118
TRA AO -0.147** -0.011 0.008
TRA BE -0.236** -0.005 -0.037
CALOC -0.137** 0.011 -0.016
RO PHI -0.110 0.046 -0.075

;o .y SK K Jarque-Bera (JB)
Chuan tac cua 7t
BA SA -1258** 25.179** 5915.43**
TRA AO 2.119** 18.146** 2937.52**
TRA BE 0.231*** 37.155** 13855.78**
CALOC 3.411** 39.770** 16607.958**
RO PHI 0.848** 18.518** 2903.97**
ytz cua EACF o) P Ps
BA SA 0.174** 0.013 0.059
TRA AO 0.023 -0.045 0.024
TRA BE 0.270** 0.039 0.004
CALOC 0.155** -0.019 -0.019
RO PHI 0.134** 0.181** 0.111

Ddu (**) biéu thi mirc y nghia 5%, (***) biéu thi mirc y nghia 10%

Xt la chudi gid cd theo thoi gian, ¢ @6 Xi = l0g(Zi) — log(Zw1), véi Z: 1a chudi gid theo ngdy ciia cd Ba sa, Tra ao,
Tra be, CaLdc, R phi.

Chi ¢6 AR(0) (Autoregression cdp 0) la xudt hién doi véi ca RO phi, trong khi AR(1) (Autoregression cdp 1) ton tai
trong trong Ba sa, Tra ao, Tra be, ca LOc khi vin dung mé hinh GARCH.
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9t 1& wéc heong ciia sai s6. SK la két qua woe lwong sai s6 Skewness, K 1a két qud wée heong sai sé Kurtosis, va JB
la kiém dinh chudn tic bac y°(2). Gid tri Skewness khac khong néu nSK¥/6 lén hon gid tri chudn 5% cia phan

phéi chudn tic (normality distribution) y4 2 (1) . Tuong tir Kurtosis khéc 3 ton tai Y nghia néu n(K-3)%/24 Ién hon gia
tri chudn 5% ciia phdn phéi chudn tdc néi trén. O day ta cé n=287

Tur két qua & bang 1, Yt ¢6 cac gia tri ude lugng SK, K va JB déu ¢6 ¥ nghia cao
(Kurtosis ctia nam loai san pham déu 16n hon 3). Nhu vdy niam chudi gia tri 1o
rang khong thuéc dang phan phdi chuén tic. Pong thoi chi riéng R6 phi 1a khdng
xuét hién mé hinh ARMA (Autoregressive Moving Average) trong khi Ba sa Tra
ao, Tra be, ca Loc thi cd6 ARMA xuat hién trong qué trinh u6c luong GARCH.

Kiém dinh ARCH: Kiém dinh ARCH dugc dua trén nguyén 1y cua Lagrange
Multiplier (LM) (Franses, 2002) véi gia thiét ban dau Ho: Khong c6 ARCH(q) va
Hi: Tir chdi Ho (GARCH(p,q) s& ton tai). Két qua kiém dinh, Ba sa, Tra ao, Tra bg,
ca Loc, Rd phi sir dung truc tiép mo hinh GARCH(L,1) dé u6c luong, chi riéng ca
Tra a0 GARCH s& c6 dang GARCH(0,1), dong nghia md hinh ARCH tn tai.

2.3 Phan tich két qua

Két qua chay md hinh cia GARCH, EGARCH va GJIR/TARCH cho céc san pham
ca nudc ngot theo chuoi thoi gian gia ca dugce chi ra trong bang 2.

Xét riéng d6i v6i san pham ca Tra be, theo bang két qua cho thdy, tat ca cac hé sb
a,, B, y,ctia 3 md hinh déu t6n tai y nghia & mirc 1%. Do hé s6 y, cia EGARCH
c6 gia tri 4m, nén su bién d6i co chicu hudng t6t lam anh huong dén su thay doi thi
truong san pham it hon so v&i su bién d6i co chiéu hudng khong t6t. Pong thoi
7,ctua GJR cling c0 gia tri am, diéu nay cho két luan khong c6 ton tai su tac dong
don bay cho thi trudng san pham ca Tra. Hé sb a,cua GJR 1a 0.5, diéu nay cho
thay c6 thong tin tic dong tich cuc dén thi trudng c4 Tra 1a 0.5, trong khi d6 thong
tin tac dong khong t6t 0.03 (e, +7,). Tuy nhién o+, cia GARCH la 0.9 gan
bang 1, diéu nay néi 1én c6 nhiéu bién doi lién tuc ddi vai thi trudng ca Tra. Dya
trén gia trj nho nhat ciia AIC/SC va gia tri 16n nhit cua Log Likelihood, GJR ¢
thé noi réng, n6 1a md hinh ndm bét duoc nhirng dong luc bién ddi cua thi truong
d6i v6i san pham c4 Tra so v6i hai mo hinh con lai. Tc 1a mo hinh nay cho két
qua du béo chinh xac va bam theo su bién d6i thi truong.

Twong ty néu xét dén thi truong san pham ca RO phi, cac hé sd «,, B,, 7,déu ton
tai y nghia & muc 1%, trong d6 hé s6 y, cia EGARCH c6 gia tri dwong, c6 nghia 1a
su bién ddi tich cuc tac dong dén van dong thi truong ca RO phi sé bién ddi 16m
hon 13 su tac dong mang tinh chat xdu. Nhu vay viéc phat trién thi truong ca RO
phi s& mang tinh nhay cam t6t néu c6 chinh sach quan tdm hd trg ciia nha nudc.
Tuong tu nhu ca Tra be, y, cia GJR ddi véi ca RO phi cling 1a mot hé s6 am, diéu
nay am chi khong cé su tac dong don biy ndo ton trai dé 1am bat day thi truong
san pham ca RO phi. Thong tin tét tic dong dén ca R6 phi 0.121 trong khi thong tin
khong tot tic dong 0.04. Mot 1an nita cho thdy ca RO phi co chiéu huéng tién trién
t6t khi c6 sy tac dong tir phia chinh sach. Mic du gi tri o, +f, cia GARCH 14 0.8
nho hon cta Tra be, nhung 16n hon nhiéu so v6i Ba sa, ca L6c, Tra ao, két luan gia
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ca RO phi c6 mot sy bién dong lién tuc 16n hon nhiéu so véi Ba sa, ca Loc, nhung
su bién doi nay it hon so véi ca Tra bé.

Bang 2: Két qua wéc lwgng mé hinh GARCH va mé hinh mé rong

THONG KE GARCH(1,1) EGARCH GJR/TARCH
BA SA
u 0.0001(0.922) 3.20E-05(0.985) 0.0001(0.926)
AR(1) -0.0368(0.766) -0.042(0.513) -0.036(0.793)
1) 0.0003(0.000)* -11.938(0.000)* 0.003(0.000)*
a, 0.2002(0.010)** 0.554(0.000)* 0.193(0.043)**
B 0.141(0.054)*** -0.518(0.000)* 0.144(0.057)***
7 - -0.026(0.732) 0.011(0.942)
AIC/SIC -4.947/-4.883 -4.985/-4.908 -4.940/-4.863
Log Likelihood 709.99 716.32 709.99
TRA AO
u 0.0024(0.167) 0.0024(0.165) 0.002(0.139)
AR(1) -0.174(0.534) -0.115(0.715) -0.034(0.103)
® 0.0004(0.000)* -7.796(0.000)* 0.0004(0.000)*
a, 0.072(0.483) 0.227(0.349) -0.022(0.076)***
b ) ) )
7, - -0.136(0.247) 0.249(0.236)
AIC/SBC -4.831/-4.779 -4.834/-4.770 -4.845/-4.781
Log Likelihood 692.37 693.91 695.46
TRABE
u 0.0002(0.783) 0.0002(0.0038)* 1.94E-06(0.999)
AR(1) -0.4287(0.055) -0.0009(0.038)* -0.435(0.000)**
1) 6.34E-06(0.000)** -7.251(0.000)* -3.70E-09(0.013)**
a 0.0416(0.000)** -1.349(0.000)* 0.508(0.000)*
1
B 0.8325(0.000)* -0.055(0.000)* 0.882(0.000)*
7 - -1.456(0.000)* -0.479(0.000)*
AIC/SBC -4.5799/-4.5158 -4.301/-4.224 -5.2997/-5.2228
Log Likelihood 657.63 618.95 761.21
CALOC
u -0.0007(0.565) 0.001(2.34) 0.002(0.130)
AR(1) 0.042(0.735) -0.028(0.417) 0.035(0.073)***
1) 0.0003(0.000)* -2.6598(0.000)* 0.0003(0.000)*
a, 0.276(0.000)* -0.036(0.241) 0.183(0.000)*
B, -0.023(0.000)* 0.656(0.000)* 0.458(0.000)*
7 - 0.557(0.000)* -0.233(0.000)*
AIC/SBC -4.847/-4.783 -4.895/-4.818 -4.8334/-4.757
Log Likelihood 695.68 703.52 694.84
RO PHI
Y7 3.19E-05(0.978) 0.0008(0.502) 0.001(0.526)
1) 7.98E-05(0.000)* -1.130(0.000) 0.0001(0.000)*
a, 0.041(0.000)* -0.021(0.278) 0.121(0.000)*
B 0.764(0.000)* 0.854(0.000)* 0.624(0.000)*
7 - 0.299(0.000)* -0.157(0.000)*
AIC/SIC -4.874/-4.823 -4.897/-4.833 -4.853/-4.789
Log Likelihood 700.98 705.21 699.02

Cdc gid tri trong dau ngodc () la gidgid tri ciia P-value

*%% bigy hién mikc Y nghia & 10% ;** biéu hién mirc Y nghia & 5%;* biéu hién mirc y nghia 6 1%
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Twong tu nhu ca RO phi,y, cia EGARCH dbi véi ca Loc 1a mot gia tri duong
7, =0.6 ton tai y nghia, diéu nay c6 nghia mot cu sdc co tinh chit tot dén san pham
¢4 Loc dem dén sur bién doi nhiéu hon so v6i mot ¢t sdc thi truong ¢ chiéu huéng
bién d6i xau. Diéu nay c6 nghia la chinh sach tac dong tich cyc cho san pham ca
L&c s€ cho két qua kha thi trong viéc phat trién. Hé so », cua GJR ¢0 gia tri &m nén
cho nhan dinh khong c6 sy tac dong don bay nao ton tai doi v4i thi truong ca Loc
va nhitng tic dong cua nhitng sy kién thoi gian qua dem dén thi truong cd LOcC
mang tinh khéng can d6i. Hé s6 o, ctia GJR 1a 0.18, trong khi tong «,+f, 1a 0.23
n01 1én thong tin tac dong tot dén thi truong ca Loc it hon thong tin tac dong khong
t6t. Tong (a,*+p,) cuia GARCH c6 gia tri 0.25 nhd hon nhiéu so véi 1, diéu nay co
nghia thi truong CaLoc khong co bién doi 16n ton tai duy tri so vai Rd phi, Tra be.

Xét vé Ba sa, chi riéng hé s6 y, cia mo hinh EGARCH va GJR 1a khong ton tai y
nghia, trong khi «,, S, thi ton tai y nghia trong cac mé hinh. Do vay thi trudng Ba
sa khong thé hién rd duoc mirc dcf)’téc dong tdt va k}léng tdt anh huong dén thi
truong c4 Ba sa. Song song do hé so6 y, cling khong ton tai y nghia trong mo hinh
GJR, nén diéu nay ciing s& khong chi ra dugc su tac dong don bay nao dugc ton tai
trong mo hinh 1¢n san pham ca Ba sa. Tom lai theo thong tin gia ca hang ngay san
pham Ba sa khong thé hién rd sy bién dong thi trudng tac dong dén san pham ca
Ba sa, diéu nay c6 thé duoc thiy qua gia tri a,+f, cia GARCH la 0.3 nh6 hon 1
rat nhiéu.

3 MO HINH VAR (VECTOR AUTOREGRESSION)
3.1 Kiém dinh Unit Root Test

Viéc thyc hién kiém dinh Unit Root cho két luan log cta cac san pham khong chap
nhan gia thiét ban dau c6 su ton tai ciia Unit Root. Két qua nay di cho phép ta st
dung cac gia trj log dé thuc hién udc lugng VAR khong can phai di vao kiém dinh
su khac biét & cac bac tiép theo, chéng han khac biét bac mot, bac hai,...

3.2 Kiém dinh p ciia VAR

Két qua kiém dinh p cia VAR(p) ¢ bang 2 cho ta xac dinh duoc p=1, béi vi SC va
HQ c6 gia tri nho nhat néu ta van tang cot Lag 1én 4, ddng thoi song song do LR
c6 gia tri cao nhat. Tom lai VAR(1) ton tai dé udc luong trong phan ké tiép cong
vé6i gia tri md dun cua nod o cac gia tri déu nho hon mot va nam trong vong tron
nhu duoc biéu thi & biéu d6 1.

Bang 2: Tiéu chuén chon lya chidu dai thoi ky di qua p cia VAR

Lag LogL LR FPE AIC SC HQ
0 1523336  NA 162E-11 -10.65962 -10.46640 -10.58215
1 3300.464  3453.781* 6.77E-17* -23.04215*% -22.52689* -22.83555*

* Xac dinh p (Lag Order) duoc chudn chon

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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Bién ngi sinh: Log(Basa) Log(Traao) Log(Trabe) Log (Caloc) Log (Rophi)
Theo trén: Basa= ca Ba sa; Traao= C4& Tra ao; Trabe= ca Tra bé; Caloc= Ca L6c; Rophi= ca Ré phi
Bién ngogi sinh: C Log(giacabien) Log(giacam)

Theo trén: giacabien= Gia ca bién;

giacam= Gia cam

Biéu @6 1: Kiém tra diéu kién 6n dinh cia VAR(1)

Biéu do 1a: Biéu do biéu dién sy on dinh VAR(I)

Inverse Roots of AR Characteristic Polynomial

Truong Pai hoc Can Tho

Biéu do 1b: Gid tri ciia mé dun

Bién ndi sinh: Log(Basa) Log(Traao) Log (Rophi)

Lo § Log(Trabe) Log(Caloc) Log (Rophi)
104 | ) Bién ngoai sinh: C Long(giacabien) Log(Giacam)
' RN Lag specification: 1 1

05 /// \ Root Modulus

/ ‘ x 0.985034 0.985034
0.0 { g 0.954837 - 0.029667i 0.955297

\\ ; ) 0.954837 + 0.029667i 0.955297
051 \ / 0.889127 0.889127

NS 0.750344 0.750344
-1.04 \v - Khéng c6 gia tri Root khong ndm ngoai vong tron
i (No root lies outside the unit circle)

15 S Mb hinh VAR dép tng diéu kién 6n dinh (VAR

-15 -10 -05 00 05 1.0 15 satisfies the stability condition).

3.3 Két qua wéc hrong VAR(1)

Bang 3 cho thdy hau nhu R-squared, Adj. R-squared va F-statistic c6 gia tri rat
cao, trong d6 ham log(Traao) c6 cic gia tri R va F-statistic 16n nhat, ké dén
log(caloc). Piéu nay cho thiy cac bién phu thudc dugc thé hién rd trong hé thong
VAR cung véi cac bién ngoai sinh.

Theo bang nay, gia ca ca Ba sa khong dugc thé hién rd tir sy tac dong gia ca cac
san phém con lai, nhung bi phu thudc vao gia ca bién, 1a loai ca duogc ngu dan mua
vé dung dé ché bién thirc dn cho ca. Khi gi c4 bién nay ting sé tac dong gia ban 1¢
c4 Ba sa tang theo. Mot 1an nira két qua kiém dinh “Pairwise Causality Tests” ciing
da chirng minh gia ca Ba sa khong bi chi phdi anh huong bdi cac san pham con lai.

Bang 3: Tém tit két qua wée lwrong VAR(1)

Bién phu thudc log(Basa) log(traao) log(trabe) log(caloc)  log(rophi)

R-squared 0.89 0.99 0.86 0.97 0.91

Adj. R-squared 0.88 0.99 0.86 0.96 0.91

F-statistics 302.46 5962.88 251.25 11015 413.08

Hé s Log(giacabien) 0.02 0.003 -0.01 0.008 0.002
t-statistics 1.64 0.26 -0.86 0.64 0.17

Hé sb log(giacam)  0.02 0.007 0.05 -0.0003 -0.017
t-statistics 1.29 -0.46 -2.32 -0.015 -1.08

DPdi v6i Tra be, hé sb ude lugng cua Ba sa, Tra ao va Gia cam co mbi quan h¢
tuyén tinh v6i gia ca Tra be. Tuc 13 néu gia cac san phiam nay ting 16n s& lam gia
tra tre cling tang (xem bang 5). Két qua kiém dinh Granger Causality Test ¢ bang 4
cho thiy gia thiét ban d¢au HO: thi truong Ba sa khong tic dong dén thi truong Tra
be da bi loai bo vi gia tri F-statistic =10 va gia tri P (Probability) = 0.001, tc 1a

189



Tap chi Nghién ciru Khoa hoc 2005:4 183-192

Truong Pai hoc Can Tho

mot ¢t sdc thi trudng lam thay d6i gia ca Ba sa s& lam tac dong dén gia Tra bé,
dong thoi cing anh huong dén gia R6 phi boi vi Probability=0.019 cling tur chéi
gia thlet ban dau HO: gia Ba sa khong anh huong dén gia RO phi. Co thé noi rang
c6 moi quan hé clia Ba sa dbi voi RS phi, vi hé s6 cta Ba sa ton tai y nghia ¢ mirc

1% trong ham log(rophi).

Kiém dinh Granger Causality Test con cho thiy gia thiét ban dau HO: thi truong ca
R6 phi khong lam anh hudng dén thi truong ca Loc da bi loai bd. Tic 1a mdt cu
soc thi truong tac dong dén RO phi s€ lam anh hudng dén thi truong cd Loc, dong

thoi khi nao gia ca Ro phi tang s€ lam tang gid ca Loc.

Bing 4: Kiém dinh Pairwse Granger Causality Tests

Gia thiét ban dau HO (Null Hypothesis): F-Statistic  Probability
LOG(TRAAO) khong 1am anh huéng dén LOG(BASA) 0.92345 0.33739
LOG(BASA) khong lam anh huong dén LOG(TRAAO) 2.96091 0.08639
LOG(TRABE) khong lam anh huéng dén LOG(BASA) 0.29214 0.58928
LOG(BASA) khong lam anh huéng dén LOG(TRABE) 9.26626 0.00255
LOG(CALOC) khong lam anh huéng d&énLOG(BASA) 0.37598 0.54026
LOG(BASA) khong lam anh huong dénLOG(CALOC) 0.07525 0.78404
LOG(CAROPHI) khéng 1am dnh huong dénLOG(BASA)  0.24969 0.61768
LOG(BASA) khong lam anh hudng dén LOG(ROPHI) 5.83487 0.01635
LOG(TRABE) khong lam anh huéng dén LOG(TRAAO)  0.16421 0.68562
LOG(TRAAO) khong lam anh huéng dén LOG(TRABE)  1.93252 0.16558
LOG(CALOC) khong 1am anh huéng ¢én LOG(TRAAO)  0.15555 0.69358
LOG(TRAAO) khong lam anh huéng dén LOG(CALOC) 2.33616 0.12752
LOG(ROPHI) khong lam anh huong dén LOG(TRAAO)  0.58214 0.44611
LOG(TRAAO) khong lam anh huéng dén LOG(ROPHI)  0.05201 0.81976
LOG(CALOC) khong 1am anh huéng ¢én LOG(TRABE)  0.25430 0.61446
LOG(TRABE) khong 1am anh huéng dén LOG(CALOC)  1.58606 0.20893
LOG(ROPHI) khong lam anh huéng dén LOG(TRABE)  0.47388 0.49177
LOG(TRABE) khong 1am anh huéng ¢én LOG(ROPHI)  0.42384 0.51556
LOG(ROPHI) khong lam anh huéng dén LOG(CALOC)  4.67683 0.03141
LOG(CALOC) khong 1am anh huéng dén LOG(ROPHI) ~ 0.35742 0.55042
Bang 5: Két qua wéc lwong VAR
Log(Basa)  Log(Traao) Log(Trabe) Log(Caloc)  Log(Rophi)
Log(Basa(-1)) 0.860849 0.058853 0.128883 0.025907 0.093508
[31.9347]* [2.36713]** [3.35711]* [0.89882] [ 3.59565]**
Log(Traao(-1))  -0.010191  0.986146 0031731  -0.013177  -0.000238
[-0.97958] [102.774]* [2.14163]** [-1.18455]  [-0.02368]
Log(Trabe(-1)) 0.022989 -0.021532 0.788557 -0.016766 -0.038709
[1.02596] [-1.04186]  [24.7103]* [-0.69976]  [-1.79065]***
Log(Caloc(-1))  -0.011292  -0.005268  0.003637  0.963689  -0.013688
[-0.83879] [-0.42430]  [0.18969] [66.9480]* [-1.05399]
Log(Rophi(-1)) 0.010097 -0.025372 -0.050441 0.045572 0.934936
[0.45730] [-1.24587]  [-1.60404] [ 1.93024]*** [43.8910]*
C 0.932215 0.099909 1.481352 -0.101051 0.351884
[3.23815]* [0.37627]  [3.61303]* [-0.32827] [ 1.26698]
Log(giacabien) 0.020080 0.002938 -0.014872 0.008329 0.002026
[ 1.64751]***[0.26133]  [-0.85674] [0.63910]  [0.17229]
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Bang 5: Két qua wéc lwong VAR (tiép theo)

Log(Giacam) 0.021162  -0.006947  0.053972  -0.000255  -0.016982
[1.29411] [-0.46063]  [-2.31749]** [-0.01459]  [-1.07645]
R-squared 0.885044  0.993455 0.864784  0.965563 0.913156

Adj. R-squared 0.882117 0.993288 0.861342 0.964687 0.910945
S.E. equation 0.023343 0.021530 0.033245 0.024960 0.022520

F-statistic 302.4588 5962.878 251.2543 1101.529 413.0830
Log likelihood 665.8599 688.7441 565.7905 646.9031 676.0189
Akaike AIC -4.649186  -4.810913 -3.941983 -4.515216 -4.720982
Schwarz SC -4.546135  -4.707861 -3.838931 -4.412165 -4.617930

Mean dependent  9.795651 9.608172 9.737082 10.17059 9.748111
S.D. dependent 0.067988 0.262794 0.089279 0.132824 0.075463
Determinant Residual 5.89E-17

Covariance

Log Likelihood (d.f. adjusted) 3280.176
Akaike Information Criteria -22.89877
Schwarz Criteria -22.38351

t-statistics trong dau ngodc [ ]

Dau (*) biéu thi mirc ¥ nghia 1%
Ddu (**) biéu thi mikc ¥ nghia 5%
Ddu (***) biéu thi mitc y nghia 10%

4 KET LUAN VA PE XUAT KIEN NGHI
4.1 Két luan

Tur két qua mo6 hinh GARCH, md6 hinh m¢ rong va udc luong VAR, bai viét tim

thay mot s6 két qua ndi bat ciia thi truong cac san pham ca nude ngot nhu sau

— Thi truong ca Tra va Ro phi co su bién ddi kéo dai, trong d6 thi truong ca Tra
bién d6i nhiéu hon, trong khi Ba sa va c& L6c thi twong dbi 6n dinh hon.

— Thi truong ca Tra be rét bi nhay cam voi tac dong khong tbt tir sy van dong thi
truong. Mic du ca Tra c6 nhiéu tic dong quan tdm tir phia chinh quyén tinh
thong qua cac chinh sach dau tu nhung theo két qua phan tich thi cac chinh
sach nay chua that su 1am bat ddy su su toa sang phat trién thi truong gop phan
duy tri san xuat cia ngu dan.

~ Riéng d6i véi ca RO phi, day la mot san pham c¢6 chiéu hudng tot cho nguoi
nudi, vi san phadm nay rat nhay cam theo chiéu hudng tich cuc néu co sy tac
dong tot tur thi truong, tr phia chinh sdch. Theo két qua sy van dong cua thi
truong dbi voi san phim nay c6 chiéu hudng tot hon 1a xdu cho nguoi nubi,
nhung van dé & day la chinh sach don bay thiic day su phat trién ca R6 phi van
chua duogc boc 10 10 nét.

~ Ca Loc va Ba sa c6 diém chung 1a thi trudng it bién d6i. Riéng ca Léc c6 tinh
rat nhay cam dén su phat trién néu co su tac dong tich cuc cua thi truong, dac
biét 1a tir phia chinh sach quan quan tim hd tro. Nhin chung thi trudng CaLoc
con bi bo ngd nhiéu tir cac chinh sach hd trg diéu nay dugc thé hién qua hé sb

71 ctia GJR 13 s6 am, dan dén khong co tac dong don bay lam bat day su phat
trién san pham.
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Thi truong Ba sa khong bi chi phdi boi thi truong Tra, RS phi va ca Loc, nhung
O gia ca cua Ba sa c6 quan h¢ tuyén tinh véi gia ca bién trén thi trudong ma ngu
dan dung n6 vao viéc ché bién thic an cho ca. Tuy nhién sy bién doi bat
thuong cua thi truong Ba sa s€ lam anh hudng dén thi truong ca Tra bé va R6
phi, dac biét la gia Ba sa tang, s€ dan dén gia Ro phi va ca Loc sé tang theo.
Mot ca séc dem dén thi truong R6 phi s& 1am anh huong dén thi truong ca Loc.
Dac biét 1a gid RO phi tang s€ dan dén gia ca Loc s€ tang theo.

Tra bé ¢6 mdi quan hé tuyén tinh v6i Ba sa va gia cam. Khi gia Ba sa, gia cam
tang s€ tdc dong gia Tra be tang theo.

Pé xuit kién nghi

Nha nudc va chinh quyén dia phuong tranh thu khai thac loi thé thi truong ca
RO phi, vi san pham nay c6 co hdi khong nhiing dugc thi truong xuat khau uva
chudng ma nd con co6 sy nhay cam tich cuc cho su phat trién thi truong ndi dia
néu co tdc dong tu phia chinh sach.

Nha nuéc va chinh quyén dia phuong can qui hoach cu thé va co chinh sach
than trong hon dau tir va phat trién ca Tra be vi day la san pham c6 nhiéu bién
dong nhét va nhay cam vdi tdc dong X4u tir van dong cua thi trudong.

So v6i ca Ro phi, ca Loc ¢6 mdt tiém nang phat trién 16n vi no it bién doi va
nhay cam véi su phat trién. Do vady Nha nudc va chinh quyén dia phuong can
tao di€u ki¢én thuan loi vé k¥ thuat, von,... dé nguoi dan c6 co hdi phat trién
san xuat dé khai thac loai san pham nay vi né mang tinh 6n dinh cho nguoi dan.
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