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Nghién ctru nay st dung phuong phap Hoi quy chuyén tiép
tron (Smooth transition regression - STR) nham tim kiém bang
chting vé muc do truyén din ty gia hdi doai vao lam phét phu
thudc vao moi truong lam phat ¢ Viét Nam. Nghién ciru tim thiy
ngudng lam phat cé ¥ nghia thong ké 1a 1,5%/thang chia nén kinh
té thanh hai trang thai lam phat cao va lam phat thap. Két qua tir
nghién ctru cho thiy ton tai méi quan hé phi tuyén giita méi
truong lam phat va mirc d6 truyén dan ty gia, theo do ca trong
ngén han 1an dai han, mtc d6 truyén dan s& cao hon khi nén kinh
té dang trong trang thai lam phat cao va nguoc lai. Ngoai ra
nghién ctru con cho thidy mirc do truyén dan c6 trong quan cing
chiéu v&i do bat dn trong lam phat.

ABSTRACT

This research investigates the dependent on exchange rate
pass-through to the inflation environment in Vietnam by using the
smooth transition regression model. The findings show a
significant inflation threshold of 1.5%/month that divides the
economy into two regimes: low and high inflations. The study
also helps confirm the nonlinear relationship between the
exchange rate pass-through coefficients and the inflation
environment. As a result, the exchange rate pass-through is higher
when the inflation above specify threshold in the short run and
long run. Additionally, the study reveals a positive correlation
between the exchange rate pass-through level and the volatility of
inflation.

1. Giéi thiéu

Truyén dan cua ty gia vao lam phat 1a mot van dé quan trong d6i vdi mot quoc gia, doi
hoéi cac nha quan 1y can nam bat dugc cach thirc va quy m6 ma bién dong trong ty gid hoi doai
truyén dan vao trong lam phat. Béi vi dua trén co s¢ hiéu biet ndy, cac co quan quan ly nhu
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chinh phu hodc ngan hang trung wong c6 thé du bao dugc mic d6 phan tng ciia lam phat trudc
nhiing cu soc trong ty gia dé tir d6 dua ra cac doi sach phu hgp nham kiém ché lam phat, 6n
dinh nén kinh t¢.

Theo Goldberg va Knetter (1996) tmyen dan ty gia (Exchange rate pass-through -
ERPT) la phan trim thay d01 trong gia nhép khau tinh theo dong tién ndi t& tir mot phan tram
thay d01 trong ty gia gilta qudc gia xuat khau va quoc gia nhap khau. Theo thoi gian, cic nghién
ctru vé truyen dan ty gia dd mo rong dua trén nén tang Goldberg va Knetter (1996) bang cach
do luong blen dong cua gia san Xuat va gia tiéu dung trudc ch sdc trong ty gia. Hinh 1 dién ta
mot cach tong quat co ché truyén dén ty gia vao trong cic mirc gia ca ctia nén kinh té: gia nhap
khau, gia san xuét va gid tiéu dung.

Nogueira va Leon-Ledesma (2011) cho ring su thay dbi trong ty gia dugc chuyén vao
trong cac mirc gia ca 1a diéu cuc ky quan trong dbi v6i nhitng ngudi 1am chinh sach. Nhiing
anh huong nay khong chi tac dong 1én muirc lam phat hién tai ma con tac dong 1én ky vong lam
phat, viéc thiét 1ap chinh sach tién té va kha niang diéu chinh ty gia dé can bang lai thim huyt
thuong mai.

Céc thanh phan trong nén kinh té s& thay doi ky vong vé lam phat néu nhu ty 18 lam phat
cao hon mdt mirc ngudng nao d6. Cac doanh nghiép cho rang bat ky su gia ting nao trong chi
phi san Xuét vuot qua mdt ngudng nhét dinh s& bén bi hon véi sy hién dién cta ty 1€ lam phat
cao trong nén kinh té. Do d6, trong mot mdi trudong lam phét cao, cac doanh nghiép c6 thé s&
diéu chinh gia thuong xuyen hon v61 mét mire chi phi thyc don biét trude. Chién lugc diéu
chinh gid thuong xuyén giup cac doanh nghiép chuyén nhitng anh hudng tir cl soc trong ty gia
vao chi phi dé duy tri loi nhuan ting thém (mark up). Trong diéu kién cac yéu té khac khong
doi, truyén dan ty gia vao trong gia ndi dia s€ cao hon trong thoi ky lam phat cao so voi thot ky
lam phat thap. Mot s6 nghién ciru gan day da cho thdy mirc do truyén din cua ty gia vao lam
phat chiu sy 4nh hudng ctia moéi truong lam phat nhu nghién ctru cta Taylor (2000), Gagnon
va lhrig (2004), Choudhri va Hakura (2006), Ca’Zorzi, Hahn, va Sanchez (2007), Nogueira va
Leon-Ledesma (2011), Aleem va Lahiani (2014), Tran va Nguyen (2015).

Ké thira cac nghién ctru di co, bai nghién ctru nay dugc thue hién nham d4nh gia sy anh
huong ciia moi truong lam phat 1én mirc do truyen dan ty gia hbi doai vao lam phat ¢ Viét Nam.
Trong nghién ctru nay, tac gia s€ su dung bién dong trong lam phat va do bat 6n ctia lam phat
dé dai dién méi truong lam phat. Nghién ciru mong mudn tra 10i cho cau héi liéu mirc d6 truyén
dan ty gid vao lam phét c6 khac biét khi mtrc lam phét vurgt qua mot mirc ngudng nao d6 hoic
khi d6 bat 6n cua lam phat gia ting hay khong?
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‘ Hinh 1. So db truyén dan cua ty gia vao gia tiéu ding
Nguon: Lafléche (1997) va tép hop cua tac gia

Két qua tir nghién ctru s& gép thém thong tin quan trong gitip cac nha quan 1y xay dung
cac chinh sach phi hgp nham dbi pho véi lam phat tily thude vao timg trang thai kinh té vi mo
cu thé ctia nén kinh té.

2. Anh hwéng mdi triromg lam phat 1én mirc d9 truyén din ty gia

Moi truong lam phat khac nhau cua quoc gia nhap khau c6 thé 1am thay d6i hanh vi
dinh gia ctia cac doanh nghiép, & cap d6 vi md diéu nay cé thé gay ra sy phan ing bat d6i xing
ctia lam phat trude bién dong cia ty gia. Nghién ctru cua Taylor (2000) cho thdy rang & moi
truong lam phat khac nhau thi mirc d6 truyén dan ca ty gia vao lam phét s& khac nhau, cu thé
muirc d6 truyén dan s& giam trong mot méi trudng lam phat thap. Taylor (2000) da thiét 1ap mot
mo hinh dinh gia so le, mo hinh nay cho thiy nhiing thay d6i trong strc manh dinh gia ciia doanh
nghiép quan sat dugc c6 lién quan dén nhitng thay doi trong ky vong vé sy dai dang cua gia va
chi phi. N6i cach khac, mot doanh nghiép sé& ting gi4 ban néu nhu ho ky vong nhimng thay doi
trong gia 1a dai dang Taylor (2000) st dung dir liéu tir thi truong My trong giai doan tur 1960
dén 1999 da cho thay rang muc lam phat thap va duoc duy tri 6 murc 6n dinh c6 mdi quan h¢
cung chiéu v6i mirc do dai dang thap trong lam phat va moi quan h¢ nay anh huong den hanh
vi diéu chinh gia cia doanh nghiép. Két qua nghién ctru caa Taylor (2000) két luan rang néu
gia dugc thiét lap trude cho mot s6 thoi ky thi mirc do dai dang ctia lam phat & muc thip hon
s& dan dén mirc d6 truyén dan nho hon, nguyén nhén 1a do sitc manh dinh gia ctia doanh nghiép
bi giam di trong truong hop nay.

Gagnon va Thrig (2004) da phat trién mot mé hinh 1y thuyét dé do ludng sy anh hudng
trong chinh sach 6n dinh héa lam phat ciia cac ngan hang Trung wong dén murc d¢ truyén dan
cua ty gia. Nghién ctru da sur dyng dir liéu cua 20 nudc cong nghiép trong giai doan 1971 dén
2003 cho thiy mirc do truyen dan ty gia co lién quan dén muc bién dong cua lam phat. Két qua
tir nghién ctru nay cho thay cac qudc gia c6 mirc lam phét thdp va 6n dinh (ham ¥ chinh sach
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6n dinh lam phét ciia ngan hang Trung wong c¢6 hiéu qua) thi mirc d6 truyén dan tir ty gia vao
lam phat tr¢' nén thap.

Mot nghién ciru mang tinh tong quat duoc thyc hién véi bo dir liéu cta 71 qudc gia
trong giai doan 1971 - 2000 b&i Choudhri va Hakura (2006) cho thdy mot moi quan hé cung
chiéu va c6 y nghia thdng ké gitra muc do truyen dan va lam phat binh quan cua cac quoc gia
trong mau nghién ctru. Tac gia da so sanh két qua udc lugng muc do truyén dan ty gia hdi doai
gitta cac nhém nu6ce voi nhau, két qua cho thay cac qubc gia 6 muc lam phat binh quan thap
c6 muc do truyén dan thap nhit trong khi do muc do truyén din cao nhit thudc vé nhom céc
qudc gia c6 muc lam phat cao trong sudt thoi gian nghién clru. Ngoai ra nghién ctru ndy ciing
chi ra rang muc do bién dong trong lam phat va ty gia c6 mdi twong quan cung chiéu véi muc
do truyén dan.

Ca’Zorzi va cong su (2007) da sir dung mé hinh VAR dé wéc tinh mirc do truyén dan
ty gia vao gia ca tai 12 nén kinh té dang phat trién tai chau A, chau My Latin, Trung va boéng
Au. Két qua tir nghién ciru nay cung tuong dong véi nghién ciru cia Taylor (2000) khi cho thy
bang ching dang tin ciy v€ moi quan h¢ cung chiéu giita muc do truyen dan cua ty gia va lam
phat, cy thé cac qudc gia dang phat trién ¢ chau A c6 mirc lam phét thip c6 mic truyén dan cia
ty gid vao gia nho hon.

Nogueira va Leon-Ledesma (2011) nghién ctru mirc do truyén dan cia ty gid vao lam
phat bang cach str dung mot mau cac nudc da va dang phat trién. Nghién ctru nay cho thay qua
trinh truyén dan cia ty gia vao lam phat ¢6 thé 1a phi tuyén trai nguogc voi cac gia dinh tuyen
tinh trong cac nghién ciru trude. Bang cach sir dung mé hinh hdi quy chuyen tiép tron dé do
ludng truyén dan cia ty gia vao trong lam phat theo cach thirc phi tuyén, két qua cho thady ERPT
phu thudc vao mirc d6 ctia lam phat, cu thé mic d6 truyén dan s& cao hon khi lam phat vuot
qua mot mirc ngudng va nguoc lai. Nghién ciru con nhdn manh ring cac quéc gia thyc thi chinh
sach lam phat muc tiéu duong nhu c6 mirc lam phat thap hon va vi thé murc d6 truyén dﬁn thap
hon ¢ trong cac quoc gia nay. Két qua ung ho 1ap luan ciia Gagnon va Thrig (2004) vé vai trd
cua chinh sach on dinh lam phat cua Ngan hang Trung wong da gop phan lam giam mac 4o
truyén dan ciia ty gi vao lam phat.

Bang cach str dung 16p mo hinh ty hdi quy chuyén tiép tron (STAR) cho thi truong My
trong giai doan 1975 - 2007, Shintani, Terada-Hagiwara, va Yabu (2013) da tim thiy bang
chtng vé mbi quan h¢ phi tuyén gitra truyén dan cua ty gia va lam phat. Két qua tir nghién ctru
con cho thdy rang sy sut giam ctia ERPT trong giai doan thap nién 80, 90 & My ¢6 lién quan
dén méi truong lam phat thap tai nude nay trong khi d6 ké tir nam 2000 khi lam phat bat dau
tang 1én thi ERPT cling tré nén cao hon.

O Viét Nam, dlen hinh c6 nghién ctru cua Tran va Nguyen (2015) su dung m6 hinh
TVAR dé phan tich truyen dan ty gia vao chi sO gia noi dia trong cac diéu kién lam phat khac
nhau. Két qua tim thay hé sb truyén dan ty gia vao lam phat co mbi quan h¢ phi tuyén v6i hai
ngudng lam phat 1a 0.159%/thang va 0.339%/thang, chia nén kinh té thanh 3 trang thai, tuy
nhién chi c6 ERPT trong trang thai thir 3 1 c6 ¥ nghia thong ké. Theo céc tac gia khi lam phat
¢ du6i murc ngudng 0,339%/thang, ERPT khong c6 y nghia théng ké, tuy nhién trén murc
ngudng nay - biéu thi cho moi truong lam phat cao - mot cu soc tang trong ty gia s€ lam cho
lam phat tang ¢ ky ké tiép. Cac tac gia cho rang khi lam phat cao ky vong vé su dai dang trong
lam phét ctia doanh nghiép thay d6i nén da lam cho ERPT ting lén.
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Céc nghién ciru ké trén déu cho thiy mbi quan hé cung chidu gitta muc do truyén din
ty gia va muc lam phat trong nén kinh té, theo d6 mirc dd truyén dan sé thay doi khi lam phat
vuot mot muc ngudng nao do.

3. Phwong phap nghién ciru, moé hinh thuwe nghiém va dir liéu

3.1. Phwong phdp nghién ciru

Duya theo Nogueira va Leén-Ledesma (2011) tac gia cling str dung 16p mé hinh hdi quy
chuyén ti€p tron dé udc luong quy mo truyén dan ty gia tuy theo cac trang thai khac nhau cia
moi truong lam phat. M6 hinh STR c6 thé dugc md td nhu hai mé hinh tuyén tinh binh quan
trong s0, voi trong s6 duoc xac dinh bdi gia tri cua ham chuyén ti€p.

Mot doanh nghiép don 1é c6 thé phan tmg nhanh chéng trude mot cu sbc trong ty gia,
tuy nhién & goc do vi mo, sy phan tng khong dong thoi cia cac doanh nghiép s& khong lam
cho muc gia ca ciia nén kinh té thay di tir tir trude mot ¢t séc. Do do, thay vi str dung mé hinh
héi quy ngudng tac gia s& st dung mo hinh hdi quy chuyén tiép tron trong nghién ctru nay. Mo
hinh STR cho phép udc tinh hé sb truyén din khi nén kinh té chuyén tir mét trang thai nay sang
mot trang thai khac mot cach tir tir thong qua sy bién thién ciia ham chuyén tiép chir khong phai
mot su chuyén tiép dot ngot. Piéu nay cho phép ude tinh hé sb truyén dan phu hop hon véi
ting bdi canh kinh té.

M6 hinh quy chuyén tiép tron (STR) dugc dua ra bai van Dijk, Terésvirta, va Franses
(2002), Terasvirta (2006) c6 dang tong quat duge xac dinh nhu sau.

yt=¢'z; + 0'z,G(st; 7, €) + ue 1)
= [+ (St; v, ©)]'2¢ + u, voit=1,...,T

Trong do:

e z: 1a bién giai thich, bao gom céc tré cua bién noi sinh va cac bién ngoai sinh;

o ¢ = (o, P1, ..., Px)' VA 8 = (o, B1, ... , Ok)' 1a véc-to tham sb véi (k + 1) X 1;

e u; 12 sai s6 tuan theo quy luat phan phdi chuan;

e G(s¢; v, ) lamot ham chgyép tiép va bi chan trong khoang (0,1); ham s6 nay lién tuc
moi Vvi tri trong khong gian tham s6 doi vai bat ky gié tri st;

* Bién chuyén tiép s 1a mot thanh t6 cua z do d6 co thé dugc gia dinh 1a bién tré ngi
sinh (st = ytd) hodc mot bién ngoai sinh (st = X«i);

e y la tham sé do ddc, chi téc do cua ham chuyén tiép;

e C la gia tri ngudng

C6 hai dang ham chuyén tiép:

Néu ham chuyén tiép la ham logistic (LSTR) ¢6 dang tong quéat

G(se;y,0) = (1 +exp{—y(s: =71 v>0 2

M6 hinh LSTR ton tai 1 ngudng biéu thi cho trang ctia hanh vi bat dbi xung
(asymmetry), tirc 1a bién phu thudc thay doi nhu thé nao khi bién chuyén tiep ¢ dudi va ¢ trén
gia tri ngudng.
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Néu ham chuyén tiép 1a dang ham mii (ESTR):
Ham chuyén tiép dang mii c6 phuong trinh tong quat nhu sau:
G(s;v,0) =1 —exp{—y(se —c)*}, ¥y >0 3)
M6 hinh ESTR cho thiy nhitng thay ddi bién phu thudc tiy vao bién chuyén tiép ¢ xa
hay gan véi gia tri ngudng, bat ké 1a chénh 1éch (st - ¢) 1a duong hay am.
3.2. M6 hinh thuc nghi¢m
Dua theo nghién ctru cia Campa va Goldberg (2002), Nogueira va Leon-Ledesma
(2011), ap dung m6 hinh STR tong quat, tac gia si dung mo hinh thuc nghiém trong nghién
clru nay nhu sau:
infy = ag + XLy A infr + X Biereo; + (Z)oo @jere_;) . G(sv,¢) +
Z?’=0 Yigpi,_; + 29’:0 8jipis_j + & (4)
Trong do:
e inf,: lam phat dugc do ludng bang su thay doi trong chi sé gié tiéu ding (CPI)
e ery_;: Su thay ddi cua ty gia danh nghia USDVND
e gpi,_;: thay doi cia chi sb gia hang hda toan cau dai dién cho muc do thay doi gia ca
hang hoa nhap khau.
e ipi,_;: thay doi ctia chi s6 san xuét cong nghiép dai dién cho cau noi dia.
e y: 12 hé s6 xac dinh tdc do chuyén tiép giira hai trang thai
e C: gia tri ngudng.

e 5,.: bién ngudng trong mo hinh dugc dai dién bang chi sb lam phat va do bat 6n
(volatility) caa lam phat.

e He s6 truyén dan trong ngan han:
e SR ERPT = By + B,G(s; ¥, €) (5)
e Heé s truyén dan dai han

e LR ERPT = Eﬁy=0 :8]' +Z?%Vo @jG(St;y,c) (6)
1-¥j=1 4y

Dir liéu cho bai nghién ciru dugc thu thap trong giai doan 2000 dén 2018 theo thang tir
nguon dir liéu Datastream cua Thomson Reuters.

4. Két qua nghién ciru

4.1. Théng ké mé ta, tw twong quan, kiém dinh tinh dirng cdc bién

4.1.1. Thong ké mé ta

Bang 1 trinh bay thdng ké mé ta cuia cac bién st dung chinh trong mé hinh (trong d6
bieén lam phat (inf) dugc di€u chinh mua vu theo phuong phap X-12 additional).

Thong ké cho thay trong giai doan nghién ctru binh quan lam phat & Viét Nam khoéng
0,5%/thang ttrc khoang 6%/nam, tuy nhién ciing c6 thang lam phat 1én dén 3,8%/thang. Mirc
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bién dong ty gia binh quan khoang 0,2%/thang twong ing véi mirc gan 3%/nam, ca biét cling
c6 luc lam phat 1én dén 9,2%/thang.

Bang 1
Théng ké mb ta cac bién

inf er gpi ipi
Trung binh 0,005 0,002 0,003 0,004
Trung vi 0,004 0,000 0,008 0,005
Gia tri 16n nhat 0,038 0,092 0,084 0,286
Gi4 tri nho nhét -0,015 -0,005 -0,201 -0,495
Do léch chuan 0,007 0,008 0,042 0,090
Skewness 1,683 7,609 -1,073 -0,695
Kurtosis 8,464 73,193 5,594 8,756
Jarque-Bera 389,741 48793,00 107,227 331,682
Probability 0,000 0,000 0,000 0,000
Sum 1,205 0,489 0,725 0,981
Sum Sq. Dev. 0,010 0,015 0,407 1,826
Sb quan sat 227 227 227 227

Nguon: Thomson Reuters
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Ty gia hdi doai USD/VND trong giai doan nghién ctru nhin chung c6 3 trang thai twong
ddi 1o rét. Giai doan tir nam 2002 dén cudi nam 2007, ty gia it bién dong. Tuy nhién, giai doan
tir ddu nam 2008 dén cudi nam 2011 13 giai doan ty gia ctia Viét Nam bién dong manh, 2 dinh
ty gia duoc thiét 1ap vao ndm 2008 va nim 2011 ciing gan nhu tring nhip véi dién tién cua lam
phét trong giai doan ndy. Tir sau nim 2011 bién dong ty gia hang quy xoay quanh khu vyc +/-
2%l/thang.

4.1.2. Tu twong quan

Béng 2 trinh bay cac gia tri tu twong quan cuia cic bién sir dung trong mé hinh duoc tinh
bén dudi, cac h¢ so twong quan gitra cac bién déu bé hon 0,5, cac bién trong mo hinh khong ton
tai kha nang ty twrong quan nén phu hop dé dua vao moé hinh hoi quy.

Bang 2
Hé $6 tu trong quan
inf er gpi ipi
inf 1.000 0.140 0.311 -0.046
er 0.140 1.000 0.082 0.009
gpi 0.311 0.082 1.000 0.023
ipi -0.046 0.009 0.023 1.000

Ngudn: Tac gia tu tinh toan

4.1.3. Kiém dinh tinh dirng

Kiém dinh nghiém don vi Augmented Dickey-Fuller (ADF) dugc str dung dé kiém tra
tinh dirng cua cac bién trudce khi thyc hién hoi quy. Ket qua kiém tra cho thay tat ca cac bién st
dung trong md hinh déu dung.

Bang 3
Kiém dinh tinh dimng
Bién Gia tri t6i han Gia tri p_value Két luan
thong ké
1% 5% 10%
inf_sa -3,999 -3,429 -3,138 -5,340 0,000 Chudi dimg
er -3,999 -3,429 -3,138 -15,156 0,000 Chudi dimg
gpi -3,999 -3,429 -3,138 -9,708 0,000 Chudi dimg
ipi -3,999 -3,430 -3,138 -12,978 0,000 Chudi dimg

Nguon: Téc gia tu tinh toan

4.2. Két qua hdi quy

4.2.1. Mé hinh héi quy tuyén tinh co sé

Dau tién tac gia udc tinh mo hinh truyén dan ty gia tuyén tinh bang moé hinh ARDL cho
phuong trinh 15 (khong bao gdm phan phi tuyén). Muc dich thir nhat cua viéc nay 1a mo hinh
ARDL s& gitip tim ra d9 tré phu hop cho mé hinh tuyén tinh co s& bang cach str dung tiéu chi
AIC (Akaike info criterion) dé Iya chon, theo d6 mé hinh véi do tré 1a 6 cho bién phu thudc va
1 cho céc bién doc 1ap 1a phu hop nhat. Thir hai, md hinh s& giup do ludng mirc d truyén dan
trong moi quan hé tuyén tinh gitta cac bién dé 1am co s& so sanh v6i muc do truyén dan ty gia
theo khung phan tich phi tuyén.
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Béng 4 cho thdy két qua udc tinh hé s truyén dan ty gia theo md hinh ARDL tuyén
tinh. Theo d6, trong ngdn han, khi ty gia bién dong 1% thi lam phat s& thay doi 0,094%, trong
dai han s& 14 0,665%. Nhu vay, két qua cho thiy trong dai han mirc d6 trung chuyén ty gia vao
lam phat s& 16n hon trong ngén han, diéu nay c6 thé dwoc giai thich rang trong dai han nhiing
thay d6i trong ty gia s& dugc tich lily va dich chuyén vao mirc gia ca ctia nén kinh té.

Bang 4
Két qua mo hinh hdi quy tuyén tinh (ARDL)

Bién Coefficient Std. Error t-Statistic Prob.*

inf(-1) 0,576 0,067 8,690 0,000

inf(-2) 0,063 0,075 0,837 0,403

inf(-3) 0,109 0,074 1,477 0,141

inf(-4) -0,095 0,074 -1,286 0,200

inf(-5) 0,203 0,074 2,726 0,007

inf(-6) -0,118 0,063 -1,870 0,063

er 0,094 0,031 3,016 0,003

er(-1) 0,078 0,032 2,514 0,013

ipi -0,000 0,003 -0,068 0,946

ipi(-1) 0,006 0,003 2,003 0,046

gpi 0,022 0,007 3,331 0,001

gpi(-1) 0,020 0,007 2,827 0,005

c 0,000 0,000 2,453 0,015
R-squared 0,691 Mean dependent var 0,005
Adjusted R-squared 0,673 S.D. dependent var 0,006
S.E. of regression 0,004 Akaike info criterion -8,261
Sum squared resid 0,003 Schwarz criterion -8,061
Log likelihood 925,839 Hannan-Quinn criter. -8,180
F-statistic 38,718 Durbin-Watson stat 1,992

Prob(F-statistic) 0,000

Ngudn: Tac gia tw tinh toan
4.2.2. Két qua tir mé hinh hoi quy chuyén tiép tron

Khi u6c lugng tir md hinh STR cac gid tri tré clia cac bién duoc chon dua theo mo hinh
ARDL co sé. Cac hé s6 cua mo6 hinh STR dugc udc tinh bang k¥ thuat NLS cung cap cac hé so6
udc lugng tin cay va tiém can véi phan phodi chuan.

Dbi véi mdi md hinh, bién chuyén tiép phu hop dugc lya chon dya trén kiém dinh mo
hinh phi tuyén véi bién chuyén tiép tiém nang khong con phi tuyén va khong c6 tuong quan
chudi. Bién chuyén tiép duoc chon can dat dugc hai diéu kién: bac bd manh nhat gia thuyét mo
hinh tuyén tinh cia md hinh co s& va két qua sau khi udc lugng vuot qua duogc kiém dinh mo
hinh khong con phi tuyén.

Pau tién, tac gia s& kiém tra xem liéu qua trinh truyén dan cta ty gia vao lam phét c6
phan tmg phi tuyén véi moéi trudng lam phat & Viét Nam hay khong. Céac gia thuyét va bang
chimg thyc nghiém cho thdy mbi quan hé cting chiéu gitra ERPT va lam phat. Méi trudong lam
phat cao thudng c6 khuynh hudng kich hoat qua trinh truyén dan cao nhimg thay doi trong ty
gid vao cac muc gia ca.
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Bang 5
Kiém dinh Iira chon m6 hinh vé6i bién chuyén tiép 1a lam phat
inf(-1) | inf(-2) [ inf(-3) | inf(-4) [ inf(-5) | inf(-6)
HO4: b1=b2=b3=b4=0 0.0001 | 0.0000 | 0.0047 | 0.0048 | 0.0140 | 0.1564
HO3: b1=b2=h3=0 0.0000 | 0.0001 | 0.0080 | 0.0059 | 0.0245 | 0.0992
HO2: b1=h2=0 0.0006 | 0.0107 | 0.0357 | 0.0726 | 0.0292 | 0.1565
HO1: b1=0 0.0083 | 0.1112 | 0.2281 | 0.0643 | 0.0064 | 0.1132

Nguon: Téc gia tu tinh toan

Tac gia lan luot kiém tra gia tri tré tir 1 dén 6 cua bién chuyén tiép 1a lam phat. Tir Bang
5, dwa theo dé xuat cua Luukkonen, Saikkonen, va Terasvirta (1988), Teréasvirta, Tjgstheim, va
Granger (1994) cho thiy gia tri tré bang 4 1a phu hop. M6 hinh x4y dung véi bién tré bang 4
cling vugt qua dugc cac kiém dinh hau nghiém quan trong nhu: khong con phan phi tuyén trong
mo hinh, m6 hinh khong cé tu tuong quan chudi. M6 hinh chuyén tiép duoc lua chon phu hop
trong tinh hudng nay 1a mé hinh LSTR 1 ngudng. M6 hinh nay phu hop dé do luong muc do
truyén dan ty gia khi lam phat & trén hodc dudi mot mirc ngudng nao do.

Hé s6 ERPT trong ngan han va dai han duoc wéc tinh trong Bang 6. Ham chuyén tiép
nhan gia tri 0 twong tng v6i mirc lam phat thip va nhan gia tri 1 twong Gng véi mirc lam phat
cao. Céc két qua nay ciing da dugc kiém tra boi mot sé kiém dinh hau nghiém quan trong nhu:
khong con phan phi tuyén trong phan con lai, khong cé ty twong quan.

Két qua tir Bang 6 cho thay muc ngudng lam phat c6 ¥ nghia thong ké 1a 1,5%/thang,
chia nén kinh té thanh hai trang thai: lam phat thép va lam phat cao. Trong ngén han, két qua
chi ra méi quan hé ciing chiéu c¢6 y nghia thong ké gitta lam phat va sy truyén dan ty gia. Cu
thé lam phat sé ting gap doi tir mirc 0,089% & mdi trudng lam phat thap (G=0) va ting 1én mirc
0,169% & méi truong lam phat cao (G=1) khi ty gia thay doi 1%. Trong dai han, qué trinh truyén
dan con dién ra manh mé hon, cy thé lam phat thay d6i & mirc 0,113% 1én mirc 0,531% lan luot
trong moi trudng lam phat thip va lam phat cao.

Bang 6
Két qua hoi quy véi bién chuyén tiép 1a lam phat
BIEN Coefficient Std. Error t-Statistic Prob.
CAC BIEN NGUGONG (Phan tuyén tinh)
c 0,002 0,000 3,909 0,000
er 0,089 0,047 1,870 0.063
er(-1) -0.043 0.047 -0.911 0.363
CAC BIEN NGUONG (Phan phi tuyén)
c 0,004 0,002 2,566 0,011
er -0,020 0,063 -0,315 0,753
er(-1) 0,190 0,063 3,027 0,003
CAC BIEN BDOC LAP KHAC
inf(-1) 0,558 0,064 8,660 0,000

inf(-2) 0,068 0,073 0,934 0,351
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BIEN Coefficient Std. Error t-Statistic Prob.
inf(-3) 0,080 0,072 1,100 0,273
inf(-4) -0,165 0,082 -2,010 0,046
inf(-5) 0,127 0,075 1,689 0,093
inf(-6) -0,074 0,064 -1,164 0,246
ipi 0,000 0,003 0,217 0,829
ipi(-1) 0,007 0,003 2,432 0,016
gpi 0,024 0,007 3,615 0,000
gpi(-1) 0,023 0,007 3,306 0,001
HE SO bO DOC
Y 18005,36 51253,06 0,351 0.726
GIA TRINGUONG
c 0,015 0,000 64,510 0,000
R-squared 0,719 Mean dependent var 0,005
Adjusted R-squared 0,695 S. D. dependent var 0,007
S.E. of regression 0,004 Akaike info criterion -8,309
Sum squared resid 0,002 Schwarz criterion -8,033
Log likelihood 936,246 Hannan-Quinn criter, -8,198
F-statistic 30,487 Durbin-Watson stat 1,967
Prob(F-statistic) 0,000
G=0 G=1
ERPT ngin han 0,089 0,169
ERPT dai han 0,111 0,531

Ngudn: Téc gia tu tinh toan

Két qua tim thdy ¢ nén kinh té Viét Nam ciing phul hop voi gia thuyét va bang chimg
thuc nghiém khac da dugc tim thiy boi Taylor (2000), Gagnon va Ihrig (2004), Ca’Zorzi va
cong su (2007), Nogueira va Leon-Ledesma (2011), Shintani va cong su (2013), Tran va
Nguyen (2015) d6 la sy phan ung cua gia d6i v6i nhing thay doi trong ty gia phu thugc vao
moi truong lam phat. Két qua nay ciling cho thay lam phat phan mg theo kiéu phi tuyén trudc
cu soc trong ty gia. Trong moéi truong lam phat thap, dudi mirc ngudng 1,5%/thang, cac nha
nhap khau ¢ Viét Nam sin 1ong hép thy nhiing thay d6i trong ty gia nhung trong mdi truong
lam phat cao, trén mirc ngudng 1,5%/thang, ho s¢ dich chuyen nhiing thay d6i trong ty gia vao
gia ban. Hanh vi nay chimg to ly thuyét ky vong vé su dai dang cua lam phat ctia doanh nghiép
ton tai tai Viét Nam. Nghién ctru cua tac gia gop phan lam rd hon két qua nghién clru cua Tran
va Nguyen (2015), rang ¢ thi truong Viét Nam, khi lam phat & muce cao s€ lam xuét hién ky
vong vé sy dai dang trong lam phat ca ngin han va dai han, diéu nay khién cho mic do truyén
dan tang 1én. Khéc biét voi nghién ctru ciia Tran va Nguyen (2015), v&i d6 tré 1a 6 thang, tac
gia nhan thay rang mic d6 truyén din van & mic cao.
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Logistic (c = 0.0151876)

1.0

0.8

0.6

Weight

0.4

0.2 |

0.0

T T T 1
.01 .02 .03 .04
INF_SA(-4)

-.01 .00

Hinh 3. Ham chuyén tiép d6i v6i bién lam phat
Nguon: Téc gia tu tinh toan
Hinh 3 thé hién mdi quan hé giira hé s6 truyén dan ty gia vao lam phat theo thoi gian va
bién chuyén tiép, ERPT tang tuong xung voi cac giai doan bién chuyeén tiép tdng vuot gia tri
nguong.

Tiép theo, chung t61 st dung mo6 hinh GARCH (1,1) dé ude tinh d6 bat on cia lam phat
& Viét Nam trong giai doan nghién ciru, sau d6 kiém tra liéu xem truyén dan ty gia héi doai &
Viét Nam c6 nhay cam véi d6 bat on ctia lam phat hay khong. Chung toi str dung mé hinh ESTR
dé danh gia phan tmg ctia lam phat trong 2 tinh hudng: khi d6 bat 6n cua lam phat thap tic &
gan gia tri ngudng va do bit 6n cta lam phat cao tlrc & xa muc ngudng.

Bang 7
Kiém dinh lya chon mé hinh véi bién chuyén tiép la lam phat
var_inf var_inf var_inf var_inf var_inf var_inf
(-1) (-2) (-3) (-4) (-5) (-6)

HO04: bl=b2=b3=b4=0 0,054 0,000 0,004 0,000 0,103 0,028
H03: b1=b2=b3=0 0,096 0,000 0,008 0,000 0,035 0,012
H02: b1=h2=0 0,079 0,000 0,035 0,000 0,221 0,015
HO1: b1=0 0,071 0,125 0,228 0,091 0,764 0,002

Ngudn: Két qua phan tich dit liéu ciia nhoém nghién ctru

Tac gia léq luot kiém tra gia tri tré tir 1 dén 6 cuia bién chuyén tiép 1a lam phat. Tir Bang
7, dua thNeo ‘dé xuat cua Luukkonen va cong su (1988), Ieré§vigta va cong su (1994) cho thay
gia tri tré bang 6 1a phu hop. M6 hinh xay dung voi bién tré bang 6 cling vuot qua dugc cac
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kiém dinh hau nghiém ‘quan trong nhu: khéng con phan phi tuyén trong moé hinh, mo hinh khong
co ty tuong quan chudi. Tac gia st dung mo hinh ESTR dé danh gia phan ung cua lam phat
trude ¢ sdc cua ty gia trong diéu kién d6 bat 6n cua lam phat thap va do bat én cao.

Bang 8

Két qua hoi quy véi bién chuyén tiép 12 do bat 6n cua lam phat

BIEN Coefficient Std. Error t-Statistic Prob.

CAC BIEN NGUGONG (phan tuyén tinh)

C 0,004 0,001 4,198 0,000
er -0,613 0,308 -1,988 0,048
er(-1) -0,800 0,299 -2,675 0,008

CAC BIEN NGUGNG (phan phi tuyén)

C -0,004 0,001 -3,57 0,000
er 0,802 0,325 2,468 0,014
er(-1) 0,962 0,300 3,216 0,002

CAC BIEN POC LAP KHAC

inf_sa(-1) 0,594 0,064 9,313 0,000
inf_sa(-2) 0,059 0,072 0,816 0,416
inf_sa(-3) 0,130 0,071 1,834 0,068
inf_sa(-4) -0,131 0,071 -1,852 0,065
inf_sa(-5) 0,186 0,072 2,562 0,011
inf_sa(-6) -0,106 0,062 -1,696 0,091
ipi -0,000 0,003 -0,036 0,972
ipi(-1) 0,007 0,003 2,289 0,023
gpi 0,021 0,007 3,248 0,001
gpi(-1) 0,019 0,007 2,820 0,005
HE SO PO DOC
c 3,88E+09 1,34E+09 2,899079 0,0042

GIA TRINGUGONG

Y 0,000044 2,60E-06 16,88720 0,0000
R-squared 0,734 Mean dependent var 0,006
Adjusted R-squared 0,711 S.D. dependent var 0,007
S.E. of regression 0,004 Akaike info criterion -8,365
Sum squared resid 0,003 Schwarz criterion -8,088
Log likelihood 942,350 Hannan-Quinn criter, -8,253
F-statistic 32,896 Durbin-Watson stat 2,038
Prob(F-statistic) 0,000
G=0 G=1
ERPT ngin han -0,613 0,704

Nguon: Két qua xu 1y tir dit li¢u diéu tra
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Két qua tir Bang 8 cho thay, trong diéu kién d¢ bat 6n ctia lam phét cao thi muc do
truyén dan ty gid cao hon. Cu thé khi d¢ bat 6n vuot qua mirc ngudng néu ty gia ting 1% thi
lam phat s& thay doi 0,704%, diéu nay gitip giai thich rd hon hanh vi dinh gi4 ctia doanh nghiép
phu thudc khong chi vao mirc d6 lam phét cao hay thap ma con phu thudc vao do bat on cua
lam phat. Khi d6 bién dong trong lam phat cao bao hiéu mot thoi ky kém 6n dinh va lam phat
c6 thé dai dang nén cac doanh nghiép s& gia ting mirc d6 truyén dan su thay doi cua ty gia vao
trong gia ca.

Threshold Weight Function
Exponential (c = 4.38443e-05)
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Hinh 4. Ham chuyén tiép do6i véi bién d6 bat 6n cua lam phat

5. Thao luin két qua nghién ctru va ham y chinh sich

Nghién ciru cia tac gia cung cap thém bang chimg cho thdy mirc d6 truyén dan ty gia
vao lam phat ¢ Viét Nam phu thugc vao moéi truong lam phat. Theo d6 mire do truyén dan s€
thap khi nén kinh té trong trang thai lam phét thap va muc truyén dan trd nén cao hon khi nén
kinh té & mirc lam phét cao vuot trén mirc ngudng 1,5%/thang. Pong thoi hé s truyén dan ty
gi4 vao lam phat cling trd nén cao hon khi do bét on trong lam phat vuot qua mot muic ngudng.
Két qua nay phu hop véi cac 1y thuyét va bang ching thyc nghiém di tim thay trén thé gidi va
Viét Nam.

Két qua thyc nghiém tir nghién ctru ndy cung cip mot thong tin tham khao quan trong
cho cac nha lam chinh sach va phan tich tai chinh. Tht nhat, Chinh pha Viét Nam can giit lam
phat dudi mac 1,5%/thang dé ngin sy bung phat ctia lam phat khi gip ca sdc trong ty gia. Thi
hai, lam phat ky vong 1 mot thanh phan quan trong hinh thanh nén quyét dinh diéu chinh gia
ctia cac doanh nghiép nén murc lam phat nhé hon 1,5%/thang s& han ché hinh thanh ky vong vé
lam phat cao trong tuong lai, do d6 s€ lam giam hanh vi tang gia ctia ho khi gép cl soc trong ty
gia. Thur ba, khi muc do bat 6n trong lam phét duoc gitt & muic thap cing s& han ché hinh thanh
ky vong vé su dai dang trong lam phét tir d6 lam giam muc d6 truyén dan cia ty gia.
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