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SU CHUYEN DICH CUA TY GIA VAO LAM PHAT - XAY DUNG
MO HINH SVAR CHO BOI CANH KINH TE VIET NAM

Lé Huy Chinh', L& Thij Binh!
TOM TAT

Bang viéc dp dung phwong phdp cdu triic tw hoi quy véc-to (SVAR), nghién citu ndy
xdy dung mé hinh véi sw xudt hién cia cdc bién chinh sdch, cdc bién s6 kinh té vi mé ciing
nhu nhitng bién sé dai dién cho cdc cii soc tir bén ngoai lam can cir tiv d6 tinh todn mire dg,
cwong do chuyén dich cia 1y gid hoi dodi (ERPT) vao lam phdt, ciing nhiw anh hwéng lan
nhau gitka cdc bién sé kinh té vi mé, trong boi canh kinh té Viét Nam.

T khéa: Chuyén dich ty gid, SVAR, lam phat, kinh té Viét Nam.

1. DAT VAN PE

Nghién ciru sy chuyén dich cia ty gia vao cic mirc gi, trong d6 c6 lam phat 13 van dé
c6 ¥ nghia quan trong d6i v4i viée thiét 1ap va diéu hanh chinh sach tién té. Pay ciing 13 van
dé duoc cac nha nghién ctru kinh té hét strc quan tam. Vi¢t Nam, tr khi hgi nhap kinh té dén
nay di trai qua nhiéu giai doan lam phat cao di kém theo d6 13 bat 6n kinh t& vi mo. Mat
khac, nhiéu nghién ctru 1y thuyét va thuc nghiém da chi ra rang mot trong nhiing nguyén
nhan quan trong gay ra lam phat & hau hét cac qudc gia 1a thong qua kénh ty gia hdi doai.
Trong nd lyc tim hiéu dnh hudéng cia ty gia dén lam phat tai Viét Nam, mot sd nghién ctru
vé linh vuc nay da duoc tién hanh. Tuy nhién, nhitng nghién ctru nay thuong dugc tiép can
v6i phuong phap khé truyén théng. Vi vay nghién ciru nay, mé hinh danh gia sy chuyén dich
clia ty giad vao lam phat dya trén mo hinh “cau tric tu hdi quy véc-to” (SVAR) duge thiét
1ap. M6 hinh c6 su xudt hién ctia cac bién sé chinh sach tién té trong va ngoai nudc cung véi
cac bién s6 phan anh sy tac dong ctia moi trudng kinh té. Can cir vao do, cac nha nghién ctru
va cc nha hoach dinh chinh sach c6 thé dung nhu mét tu liéu tham khao khong chi dung dé
danh gia anh hudng cua ty gia dén lam phat ma con c6 thé dung n6 dé danh gia tac dong qua
lai gitra cac bién sb kinh té tién té va cac bién sd kinh té vi mo.

2. NOI DUNG
2.1. Téng quan nghién ciru

Su chuyén dich cua ty gia (Exchange Rate Pass-through - ERPT) vao cac muc gia,
trong d6 c6 lam phat c6 thé hiéu 1 nghién ctru phan trim thay d6i cia mirc gia trong nude
khi ty gia thay doi 1% Bhattacharya, Patnaik va cong su (2011). Pay 1a chu dé dugc nghién
ctru da dang ca vé phwong phap 14n dia diém tién hanh. V& phuong phap nghién ctru, hién
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¢6 3 hudng tiép can chinh trong viéc st dung cic mo hinh kinh té luong dé do luong ERPT:
Huéng thir nhat, st dung mo hinh hdi quy don. Phuong phap nay duoc sir dung trong mot
tuong d6i nhiéu song phan 16n 13 trong khoang thoi gian kha xa so véi méc thoi gian hién
tai (Campa va Goldberg, 2005; Campa, Goldberg va cong su, 2005; Otani, Shiratsuka va
cong su, 2006). Tuy nhién phwong phap nay hién rat it dung; Hudéng thir hai, st dung mo
hinh hiéu chinh sai sd, day la sy két hop mo hinh hiéu chinh sai s6 v&i moi quan hé dé)ng
lién két trong dai han giita cac bién s kinh té trén phuong dién thu thap thong tin
(Bhattacharya, Patnaik va cong su, 2011; Hudng thir ba, sit dung phuong phap tu hdi quy
véc to (Vector Auto Regression - VAR). McCathy (2000) 1a mot trong nhirng nghién ctru
dau tién str dung mo hinh VAR dé udc luong ERPT cho mé hinh nbi tiéng chudi phan bd
(distribution chain) ap dung cho cac nudc cong nghiép cua 6ng ta. Tir d6, cach tiép can nay
duoc st dung rong rai trong nghién ctru vé ERPT (Hahn, 2003; Hyder va Shah, 2004;
Farugee, 2006; Ca’Zorzi, Hahn va cdng su, 2007; Ito va Sato, 2008).

Vé nghién curu thye nghiém cho bdi canh kinh té Viét Nam, mot sd nghién curu dugc
tién hanh bang viéc wdc lwong mé hinh hdi quy don (V5 Tri Thanh va cong su, 2000), hoic
nghién ctru dya trén mod hinh VAR va VAR d¢€ quy (Carmen, 2006; Goujon, 2006; V6 Van
Minh, 2009; Nguyén Thi Thu Hang va Nguyén Dtrc Thanh, 2010; Bhattacharya va cong su,
2014). Pay la nhitng nghién ciru c6 thoi gian va mdc thoi gian qué xa so v6i thoi diém hién
tai, str dung phuong phap VAR va VAR dé quy, chua phai 1a t6i vu. Gan ¢y Pham Thé Anh
(2015) d 4p dung mé hinh SVAR trong nghién ctru hiéu tmg chuyén cua ty gia. Tuy nhién,
mo hinh @& xuit cua tac gia nay khong dé cap dén anh hudng cia sy bién dong tién té qudc
té, do d6 nhitng anh hudng ctia mot ¢t sdc tién té thé gidi ddi véi lam phat va nhiing bién sb
kinh té vi md, nhu nghién ctru cia Canova (2005) va Méackowiak (2007) chi ra d6i véi cac
nuéce dang phat trién thi mé hinh nay s& khong kiém dinh dugc.

Can cu vao nhitng khia canh da xem xét, m6é hinh SVAR do luong ERPT dugc thiét
1ap. V& phuong phap, mé hinh nay wu diém hon mé hinh VAR thong thuong nhu da dé cap
& trén. Ve thuc nghiém, ngoai su xuét hién d@)ng thoi ctia cac bién dai dién cho chinh sach
tién té trong nude, mod hinh ciing bao gdm bién dai dién cho ¢t sdc tién t& qudc té, cho phép
nghién ciru anh hudng cta ci sbc tién té qudc té t6i bién s6 kinh té vi mo trong nudc, day 1a
diéu ma mo hinh SVAR nghién ctru hiéu Gmg chuyén cua ty gia trudc d6 khong dé cap dén.
Nhitng nén tang cac ly thuyét kinh té, cac nghién ctru dinh luong va dic diém cua nén kinh
té Viét Nam s& 1a cin cir dé xay dung mo hinh.

2.2. M6 hinh céu triic tw hdi quy véc to

Puogc gidi thi€u trong nhitng nghién ctru boi Sims (1986) va Bernanke (1986), mo
hinh SVAR dugc thtra nhan mot cach rong rai 1a vu viét hon mo hinh VAR. Theo cach tiép
can ciia SVAR, phan ra cdu tric (structure decomposition) duoc str dung thay thi phéan ra
Cholesky dé xac dinh nhitng ¢t séc cau tric va wu diém ctia phan ra cau trac 13 nhimng rang
xéc dinh dya trén nhiing nén tang kinh té. Tiép can SVAR phan anh chinh xac hon d6i voi
tinh hinh thuc té vi cho phép céc bién tuong tic mot cach dong thoi véi nhau.
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Mo hinh SVAR dugc xdy dung nhu sau: véi p 1a s6 tré, Y, 1a véc-to ctia n bién trong
mo hinh. Dang rut gon cua m6 hinh VAR(p) la:

p
Y, = ZAi Yioi + e (D
i=1

Véi A(L) 1a mot da thirc ma tran bac p ciia toan tir tré L, mo hinh VAR(p) c6 thé viét
lai nhu sau:

ALY, = e, ()
Mo hinh VAR céu tric khi nay s& 1a.
B(L)Y, = & 3)

Véi e, 1a véc-to phan du (residuals), &, 13 véc-to cau trac. Boi vi A(L) = By *B(L),
v6i Byla ma trd hé sb cau trac duoc ap dat diéu kién rang budc, voi gia tri la 1 trén duong
chéo va tém luge nhitng quan hé xay ra déng thoi giita cac bién trong mo hinh. Thay phuong
trinh (3) vao phuong trinh (2), ta c6:

Bile, = e, 4)

Phuong trinh (4) duoc viét lai 1a:

& = Boey (5)

Muc ti€u cta ching ta la xac dinhn x n phﬁn tr trong ma tran B, ma tran xac dinh
nhirng loai trir ddng thoi ciia mé hinh. Vi vay chiing ta can it nhét n(nT_l) loai trir d6i v6i B,
dé c6 thé nhan dang dugc. D6i voi mo hinh VAR véi phan rd Cholesky, B, dugc gia dinh
¢6 hinh dang tam giac. Tuy nhién, trong mé hinh SVAR, B, ¢6 thé mang bt c{r hinh dang
néu co du cac rang budc.

2.3. M6 hinh dé xuit

Theo phuong phép tiép can chudi phan phdi (distribution chain) cia McCathy, anh
hudng cua ty gia sé tac dong dén chi sé gia xuat nhap khau, kéo theo d6 tac dong dén chi sb
gi4 san xuét trong nudc va cudi cing véi tac dong dén lam phat. Tuy nhién, ta co thé nghién
clru sy clru tic dong truc tiép cua ty gia dén lam phat, v6i “su chuyén dich” mang ¥ nghia
rang 1% thay d6i ciia ty gia s& tac dong dén lam phat nhu thé nao.

Mo hinh SVAR duoc dé xuit dua trén dang rat gon & phuong trinh (5), &, = Bye,, &
day ta phai xac dinh cac tham s cAu tric xay ra dong thoi dbi véi ma tran B,. M6 hinh dugc
thiét lap véi 7 bién Y, = (my, ry, v, cpi,, oilp,, R.us,, neer,). Trong d6, m, dai dién cung
tién, 7, 1a 13i suat ngan han, y, dai dién cho san luong, cpi, thé hién muc lam phat, oilp, 1a
gia diu dai dién cho murc gia thé gidi, R.us, (1ii suat co ban ctua Mi) dai dién cho cu sbc
tién té thé gi6i va neer, dai dién cho ty gia héi doai; e, €], &7, eF', e2'P, eRus| gheer dai
dién cho cac cu sdc cta cung tién, 1ai suat, san luong, lam phat, gia dau, 13i suit co ban Mi

y _cpi oilp _Rus

va ty gia mot cach tuong Ung; e/", ef, e;, e, , e, ', e/, e*®" la cac phan du tir phuong
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trinh dang rt gon VAR twong tng. Viéc xac dinh cac tham s6 trong ma tran B, dya trén
nhiing can cu va gia dinh sau:

Dong dau tién ctia ma tran B, thé hién phuong trinh vé cung tién. Nhu chung ta da
biét, cung tién c6 thé duoc xem nhu 1a mot ham phan tng ciia ngan hang nha nudc sau khi
quan sat sy thay doi cua 13i sudt (va gia dau thé gi6i). Trong trudong hop nay, chung toi khong
ap dat diéu kién loai trir (relax restriction) ddi voi ai, (al, # 0). Tuy nhién, nhu nghién ctru
ctia Kim and Roubini (2000) goi y rang ddi vai cac qudc gia theo dudi chinh sach muyc tiéu
vé cung tién sé& c6 nhiing ngoai 1¢, ngan hang trung wong co thé khong tu dong xem xét vé
tong lugng tién trong diéu hanh 13i suat, nhu vay s& hop 1y hon néu chung ta ap dat diéu kién
loai trir dbi véi a?, (aj, = 0). Pdi voi Viét Nam, sy doc 1ap trong diéu hanh chinh sach tién
t¢ cia SBV (ngan hang nha nudc) 1a rat han ché do su can thi¢p manh mé& ctia Chinh phu
trong vigc thiét 1ap va thyuc hién chinh sach tién té cling nhu sy giam sat cta Quéc Hoi, diéu
nay dua dén két qua 1a th bac wu tién khong duogc thiét 1ap mot cach chac chan (Carmen,
2006). Vi vay sé& hop 1y hon khi tién hanh nghién ctru thyc nghiém 14 kiém dinh c4 hai truong
hop aj, # 0 va aj, = 0. Thém vao d6, Viét Nam xuét khau dau tho vi vay gia dau 1a bién
quan trong can phai dua vao mo hinh. Sims va Zha (2006) goi y rang cung tién khong phan
g véi gia ca va san lugng trong vong mot thang sau ¢t séc do do tré cua thong tin. Vi
gia dinh rang SBV khong phan tng tirc thoi dbi voi thay ddi cua tinh trang kinh té va tinh
hinh tai chinh trong trong mot khoang thdi gian ngin (sau mot thang). Tém lai, cung tién
duoc gia dinh bi anh hudng boi mot ¢ sdc 13i sudt va ci séc gia dau, nhitng bién con lai
khong anh hudng tdi cung tién trong ngan han. Ngoai ra, chiing ta c6 thé dua bién ty gia
trong phuong trinh nay dé xem xét khi tién hanh nghién ctru thyc nghiém.

Dong thir hai ciia ma tran, thé hién phuong trinh cdu tién v6i gia dinh rang 13i suit
phan mg v6i cung tién, san luong va gia tiéu dung. Piu nay 1 hop 1y boi 14i suat két hop
v6i cung tién va san luong 1am cho can bang thi truong tién té véi phuong trinh cau tién
truyén théng (Leeper va cong su, 1996; Kim va Roubini, 2000; Jiang va Kim 2013). Ba bién
khac duoc loai ra khoéi mo hinh.

Dong thir ba ctia ma tran 1 phan Gmg cta san luong t6i mot ca sdc gia dau trong vong
mot thang. Dau 1a mot loai dau vao cuc ky quan trong ddi véi hau hét cac linh vuc kinh té.
Dbi v6i bdi canh kinh té Viét Nam, ting trudng kinh té dwa vao cac khu vuc kinh té phy
thudc rat 16n vao cac khu vue san xuit, cac khu vuc phu cé cAu cao vao dau. Thém vao do,
v6i su bung nd cac phuong tién vén tai, mot ca séc vé gia dau cé anh hudng rat rd rang dbi
v6i ca linh vuc kinh té va doi sdng xa hoi. Nhitng bién khac thuéc phuong trinh nay dugc
loai trir mot cach déng thoi do tinh ké hoach va d6 tré cua thong tin (Sims va Zha, 2006).
Phuong trinh nay thé hién phia cau trén thi truong hang hoa.

Xem xét dong thir tw cia ma tran, ching toi gia dinh rang muc gia trong nude phan
g véi cac cu sbc cua san luong va gia dau mot cach dong thoi. Cac bién tién té va ty gia
hbi doai duoc loai trir bai gia ca trong nudc mat nhiéu thoi gian dé phan tmg voi cac du
hiu cua thi truong tai chinh va thi truong tién té (Kim va Roubini, 2000). Phuong trinh nay
dai dién cho phia cung trén thi truong hang hoa.
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Dong thir ndm clia ma tran, xac dinh nhitng loai trir trén quan diém ring gia dau duoc
xem nhu 1a mot bién ngoai sinh dong thoi cia tat ca cac bién “ndi sinh” thudc nén kinh té
Viét Nam. Viét Nam 1a mot nén kinh té dang chuyén d6i va dang phat trién, v6i quy mo nén
kinh té nho, vi vy véi bit ctr su thay d6i nao thudc cac bién sé kinh té ctia minh ciing khong
thé anh hudong dén gia dau thé gidi. Phuong trinh nay dai dién cho cac yéu t bén ngoai.

Dong thir sdu ctia ma tran, bién tién té thé gi6i (dai dién boi 13i suat do Cuc Dy Tri
Lién bang Mi cong bd - R.u.s) chi phan tng ddi véi ct sbc ciia gia dau, tat ca nhitng bién
con lai duoc loai trir dong thoi. Diéu nay 1 hop 1y béi quy mo nén kinh té Viét Nam 1a rat
nho, su thay ddi ciia cac bién sb kinh té vi mé trong nudc khong thé tic dong dén bién sd
tién t& qudc té.

Dong cudi ciing clia ma tran thé hién thi trudng ngoai hdi. Chiing t6i gia dinh rang tat
ca cac bién déu c6 anh huong dén ty gia hdi doai mot cach dong thoi. Gia dinh nay 14 c6 thé
chap nhan duoc boi ty gia hdi doai 1a mot gia tai san twong lai (forward-looking asset price)
va phan tng véi cac ludng thong tin rat nhanh chong (Leeper va cong su, 1996; Kim va
Roubini, 2000; Jiang va Kim, 2013).

Duya trén nhiing gia dinh di thiét 1ap, ma tran vé mdi quan hé giita cac ct soc va phan
du thé hién & phuong trinh sau:

& el

el 1 a, 0 0 @s 0 0 el

&y A1 1 Q3 Gzq O 0 0 eV

t 0 0 1 0 455 0 O t

e [=] 0 0 @ 1 s 0 0 e (6)
goilp 0 0 0 0 1 0 0 eoilp

f?us 0 0 0 0 a65 1 O ;'U,S
& A71 Ay, Q73 Q74 Qg5 Qg 1 e
gneer eneer

t t

Phuong trinh (6) thé hién mbi quan hé giita ¢t sdc ciu triic va cac phan du véi can cir
trén phuong dién chinh sach, cac gia dinh, 1y thuyét va kiém dinh trudc day ciing nhu thuc
té nén kinh té Viét Nam nhu da phan tich & trén.

3. KET LUAN

M hinh SVAR duoc thiét lap nhu trén c6 thé duoc ap dung dé tinh toan dd 16m va toc
d6 su chuyén dich cua ty gia vao lam phat. Ngoai ra, thong qua udc lwong mé hinh trén, anh
hudng cac ci soc cua bién sd chinh sach tién té d6i v6i lam phat, miac d6 anh hudng 1an
nhau giita cac bién s6 kinh té vi mé trong nudc va sy anh hudng cia bién s chinh sach tién
té thé gidi d6i voi cac bién sb kinh té vi mé trong nude ciing dugc sang to théng qua viée
phan tich cac ham phan tung diy va phéan ra phuong sai.

TAI LIEU THAM KHAO

[1] Anh, P. T. (2015), Ung dung mé hinh SVAR trong phdn tich hiéu itng chuyén ciia
1y gid hoi dodi ¢ Viét Nam, Tap chi Kinh té & Phat trién S6 220: 48-58.



TAP CHi KHOA HQC TRUONG PAI HOC HONG PUC - SO 37.2018

[2]

[3]

[4]

[5]

[6]

[7]

[8]

[9]

[10]

[11]

[12]

[13]

[14]

[15]

[16]

[17]

[18]

10

Bernanke, B. (1986), Alternative explorations of the money-income correlation,
Carnegie-Rochester Series on Public Policy 25(1): 49-99.

Bhattacharya, R., I. Patnaik, et al. (2011), Monetary policy transmission in an
emerging market setting, International Monetary Fund.

Bhattacharya, R. (2014), Inflation dynamics and monetary policy transmission in
Vietnam and emerging Asia, Journal of Asian Economics.

Ca'Zorzi, M., E. Hahn, et al. (2007), Exchange rate pass-through in emerging
markets, Citeseer.

Campa, J. M. and L. S. Goldberg (2005), Exchange rate pass-through into import
prices, Review of Economics and Statistics 87(4): 679-690.

Campa, J. M., L. S. Goldberg, et al. (2005), Exchange-rate pass-through to import
prices in the Euro area, National Bureau of Economic Research.

Canova, F. (2005), The transmission of US shocks to Latin America, Journal of
Applied Econometrics 20(2): 229-251.

Carmen, U. (2006), Monetary Policy in Vietnam: The Case of a Transition
Country, Graduate Institute of International Studies, Geneva, Switzerland, BIS
working paper 31. .

Farugee, H. (2006), Exchange rate pass-through in the euro area, IMF staff
papers: 63-88.

Goujon, M. (2006), Fighting inflation in a dollarized economy: The case of
Vietnam, Journal of Comparative Economics 34(3): 564-581.

Hahn, E. (2003), Pass-through of external shocks to euro area inflation. W. p. N.
E. C. Bank.

Hang, N. T. T., D. T. Minh, et al. (2010), Exchange rate policy: choices for
Recovery, Vietnam Annual economic report 2010: Choices for Substainable
Growth - Tri Thuc Publishing House.

Hang, N. T. T. and N. D. Thanh (2010), Macroeconomic Determinants of
Vietnam’s Inflation 2000-2010: Evidence and Analysis, VEPR-UNDP Vietnam.
Hyder, Z. and S. Shah (2004), Exchange rate pass-through to Domestic prices in
Pakistan, SBP working paper series No.05

Ito, T. and K. Sato (2008), Exchange rate changes and inflation in post-crisis
Asian economies: VAR analysis of the exchange rate pass-through, Jounal of
Money, Credit, and Banking 40: 1407-1438.

Jiang, J. and D. Kim (2013), Exchange rate pass-through to inflation in China,
Economic Modelling 33: 900-912.

Kim, S. and N. Roubini (2000), Exchange rate anomalies in the industrial
countries: a solution with a structural VAR approach, Journal of Monetary
Economics 45(3): 561-586.



TAP CHi KHOA HQC TRUONG PAI HOC HONG PUC - SO 37.2018

[19]

[20]

[21]

[22]

[23]

[24]

[25]

[26]

the

Leeper, E. M., C. A. Sims, et al. (1996), What does monetary policy do?,
Brookings papers on economic activity: 1-78.

MacCarthy, J. (2000), Pass-through of exchange rates and import prices to
domestic inflation in some industrialized economies, Staff Report, Federal Reserve
Bank of Newyork, No. 111: 511-537.

Mackowiak, B. (2007), External shocks, US monetary policy and macroeconomic
Sfluctuations in emerging markets, Journal of Monetary Economics 54(8): 2512-2520.
Otani, A., S. Shiratsuka, et al. (2006), Revisiting the decline in the exchange rate
pass-through: Further evidence from japan’s import prices, Monetary and
Economic Studies 24(1): 61-75.

Sims, C. A. (1986), Are forecasting models usable for policy analysis?, Federal
Reserve Bank of Minneapolis Quarterly Review 10(1): 2-16.

Sims, C. A. and T. Zha (2006), Does monetary policy generate recessions?,
Macroeconomic Dynamics 10(02): 231-272.

Thanh, V. T., D. H. Minh, et al. (2000), Exchange rate arrangement in Vietnam:
information content and policy options, East Asian Development Network (EADN).
Van Minh, V. (2009), Exchange Rate Pass-Through and Its Implications for
Inflation in Vietnam, Working Paper.

EXCHANGE RATE PASS-THROUGH TO INFLATION - SVAR
MODEL IN THE CONTEXT OF VIETNAMESE ECONOMY

Le Huy Chinh, Le Thi Binh
ABSTRACT

By using structural vecto autoregressive model, this paper formulates the model with
appearances of monetary policy variables, macroeconomic variables as well as

variables that represent external shocks. The model will be used for estimating the degree

and

speed of exchangrage pass-through to inflation, as well as mutual effect among

macroeconomic variables, in the context of Vietnamese economy.

Keywords: Exchange rate pass-through, SVAR, monetary variables, inflation.
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