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Tom t i t : 
Nghien cuu ndy sir dung phuong phdp cdu true vec-ta ttr hoi quy (SVAR). de tinh toan hi^u irng 
chuyin cua ty gid hoi dodi (ERPT) vdo gid tieu diing o Viet Nam trong khodng thoi gian tir 
2001-2014. Khde voi cdc nghien ciru trude day, tdc gid tinh toan vd su dung ly gid hoi dodi hiiu 
hieu da phuong (NEER) trong cdc udc lu^mg. Ham phdn iing vd phdn rd phuong sai tir SVAR cho 
thay cd soe t\> gid ddng vai trd rdt quan trong trong viec quyet dinh gid cd vd san luang. Ngoai 
ra, kit qud nghien ciru edn cho thay mot moi quan he ty le thuan giira ERPT vdi trung binh vd 
tinh bdt dinh eua ty l^ lam phdt. 
Tir khda: SVAR, ty gia hdi doii him higu, higu iing chuyen va lam phat. 

Applying SVAR model to analyzing exchange rate pass-through effects (ERPT) in Vietnam 

Abstract: 

The paper uses structural vector autoregressive (SVAR) model in estimating exchange rate pass-
through effects (ERPT) into consumer prices in Vietnam during 2001-2014. Different from pre­
vious studies, we compute and utilize nominal effective exchange rate (NEER) in our estimation. 
The impulse response functions and forecast error decomposition show that exchange rate shocks 
play a crucial role in determining prices and output. Besides, the results also indicate a positive 
relationship between ERPT and the level as well as standard deviation of inflation rates. 
Keywords: SVAR ; nominal effective exchange rate ; pass-through and inflation. 

1. Dan nhap doai khdng hoan toin dong nhit ma cd the bien doi 
Ca ehi yuyin din inh hudng ciia ty gia hdi doii ^^^^ nhau giira cie nen kinh tl, va vigc xae dinh no 

tdi gia nhgp khiu, gii tieu diing vi eie biln sd vi md cd y nghia eye ki quan ypng yong dilu hanh ehinh 
khie trong nln kinh tl thj trudng da dugc nghien sich tiln tg ciia ngan hing hung uong nhim kilm 
ciiu rgng rii d cae nude tren thi gidi. Vl co ban, ty soat Igm phat vi tham hyt thuong mgi d cac quic 
gia hdi hoai ed the inh hudng tdi nen kinh tl thdng S'^ ^ ^ the gidi. 
qua nhieu kenh tiuyen din khie nhau nhu thuong Vl mat ly thuylt, sy thay ddi ciia ty gia hoi doii 
mgi, gii ca, va ngin saeh. Qua trinh hay eo ehi cd thi inh hudng tdi gii ea thdng qua hai kenh: tryc 
truyen dan anh hudng nay dugc ggi la hieu iing tilp hoae gian tilp. Kenh yye tilp cho ring su mit 
chuyen eua ty gii hdi doii (Exchange rate gia cua ddng ndi te lam cho hang hda tieu dimg va 
pass-through, ERPT). Quy md cua hieu iing chuyin cie nguyen vat lieu diu vio nhap khiu tra nen dit 
eua ty gii hdi doai vao gii ci yong nude cd thi dd hon, dan tdi ehi phi san xuit eao hon, va kit qua 
dugc do ludng bing phin yam thay ddi ciia gia ei la gii ea ti6u diing eao ban. Trong khi dd, kenh gian 
khi ty gii hdi doai diay ddi 1%. Hieu iing nay duge tilp ehi ra ring, su giim gia cua ddng npi tg lam cho 
coi la hoan bio neu nhu nd bang I, ham y sy tdn tai hing hda ngi dia re han hen thi hiidng qudc tl, ciu 
eiia quy lugt mgt gia va ly thuyet ngang bing sue vl hing hda xuit khiu cua qudc gia nhd do gia ting, 
mua. Tuy nhien, inh budng huyen din tir ty gii hdi do vgy lim tang ciu lao dgng, tiln luong va tong 
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cau. Ket qua eudi eimg la Igm phit cd thi xay ra. 

Ke tu nhiing nam 1980, eic nghien ciiu vl higu 
ling chuyen ciia ty gia hdi doai tdi gii nhap khiu va 
gia tieu dimg xuat Men ngay cang nhilu. Cho tdi 
nay, mdt so lugng Idn eac edng trinh nghien ciiu ly 
thuyet eung nhu thyc nghiem da duge edng bd, d ei 
eie nude phat hiln eiing nhu dang phat triln. Vl 
mat thue nghiem, ed thi kl ra mpt sd cae edng hinh 
tieu bilu gin diy nhu McCarthy (1999), Gagnon & 
Ihrig (2004), Campa & Goldberg (2005), va Ihrig & 
cpng sy (2006) cho eae nude phat hiln; Mihaljek & 
Klau (2001), Choudhri va Hakura (2006), v i 
Ca'Zorzi & cgng sy (2007) cho eac nln kinh t l dang 
phat trien. 

Hau het cac nghien ciiu ehi ra ring ERPT vao gii 
ca ngi dia la khong hoan hio d hau hit cac nude. 
Ben eanh do, nhin chung ERPT d cae nude phat 
trien li thip hon so vdi d eac nen kinh tl dang phat 
tnen, tuy nhien nd ed xu hudng suy giam dang kl 
yong thdi gian gan day d ca hai nhdm nude. Ben 
canh do, nhiing nhan td giai thich cho sy khie biet 
ve toe do lan truyen va quy md eua hieu iing ehuyin 
eiia ty gii hdi doai vao gia ea giua cie nude phit 
trien vi dang phat trien, hay tham chi la giua cie 
nude thugc nhdm eae nen kinh te dang phat trien vdi 
nhau, cd thi dugc chia thinh hai nhdm: (i) cac nhan 
td vT md vi ; (ii) cac nhan td vi md. Trong dd, nhdm 
cie yeu td vT mo thudng bao gdm mitc dp va sy biln 
dgng ciia ty le lam phat (Taylor, 2000; Choudhri & 
Hakura, 2006; Ca'zorzi & cpng sy, 2007; Devereux 
& Yetman, 2010) vi mdi trudng chinh sich tien te 
(Mihaljek & Klau, 2001; Clanda & eong sy, 1998; 
Taylor, 1999; Gagnon & Ihrig, 2004). Cdn nhdm 
cie yeu td vi md bao gdm chien luge dinh gia va khi 
nang dieu chinh gia eua doanh nghigp, quy mo, cau 
tnic nginh va phan khiic thi trudng, ngudn gde hing 
hda, ehi phi van chuyin, chi phi phan phdi, eae rao 
can phi thue quan, vai yd ciia cac tap doan da qude 
gia, Igi the kinh te theo quy mo, vi do co dan cua 
ciu ddi vdi cac hing hda nhap khiu,... (Kmgman, 
1987; Dombuseh, 1987; Menon, 1996; Yang, 1997; 
Campa & Goldberg, 2005; Shioji, 2012). 

Cung vdi nhirng nghien ciiu khac ve cac kenh 
truyen din ciia ehinh sieh tien te, ket qui nghien 
ciiu ve hieu iing ehuyen ciia ty gia hdi doai da gdp 
phin quan trgng giup ngin hang trung uong d cac 
nen kinh te phit yien duy tri dugc ty !e Igm phat d 
muc xip xi 2% mdi nam yong vdng hai thip ki qua. 
Ngoai ra, nd cdn gdp phan giiip eii thien hieu qua 
ciia chinh sach tien tg d eic nen kinh te chuyen ddi, 
dua lam phit tit muc hai con sd trong nhiing nam 
diu thye hien eii cich kinh t l xudng cdn 3-5% 

trong nhiing nam gan day. Trong khi do, mac dii van 
de ty gia hdi doii d Viet Nam da va dang thu hiit sy 
quan tam eua eac nhi hoach dinh ehinh sich va gidi 
hgc thuit, nhung hai ngugc vdi hien trgng nghien 
eiiu d cie nude yen the gidi, sd cdng trinh lien quan 
den ty gia lai khong ding ke. Trong sd dd, phan Idn 
eic nghien eiiu tap trung truy tim eae nhan td quyet 
dinh ty gii hdi doai, sy bien dgng ty gii hoi doii, 
hoae lya ehgn chinh sieh ty gia hdi doai (Nguyen 
Tran Phuc & Nguyen Due Tho, 2009; Nguyen Thi 
Thu Hang & cong su, 2010). Hau nhu ehua cd mgt 
nghien ciiu nao tap trung lugng hda hieu img 
chuyen eua ty gii hdi doai vao gia tieu dung. Gan 
day, vai yd ciia ty gia ddi vdi gia ei da duge xem xet 
trong eac nghien eiiu ve lam phat va ehinh sich tien 
tg, vi du nhu Pham Thi Anh (2009) hay Nguyin Thi 
Thu Hing & Nguyen Diie Thanh (2011). Tuy nhien, 
eae nghien eiiu nay khdng tap trung vao hieu img 
chuyen eua ty gia hdi doai. Hon niia, biln sd dugc 
sir dyng yong eie nghien ciiu nay la ty gii hdi doai 
song phuong VND/USD, v6n dugc neo gin nhu cd 
dinh, nen nd hau nhu khdng phan anh dugc cac hieu 
ling ddi vdi nln kinh te. 

Them vao do, nhUng nam gan day Ngin hang 
Nha nude Viet Nam dang ehuyen din sang hudng 
theo dudi lam phat muc tieu. Dieu nay da khiln 
cong tie dieu hanh ty gii hdi doai va su hieu biet ve 
hieu ling ehuyen ciia no vao gia ca la eye ky quan 
trgng. Su thay ddi eua ty gia hoi doai, theo nhilu 
kenh truyen din khac nhau, cd thi lam thay ddi gia 
nhap khiu va gia tieu diing trong nude. Ngoai ra, 
viec dieu chinh ty gia hdi doai cdn cd the lam thay 
ddi ki vgng ve lam phat trong tuong lai, va tir dd 
true tiep lam thay doi lam phat hien tai eiia nen kinh 
te. Do vay, ty gia hdi doai la mot cdng eu chinh sieh 
dac biet quan ypng eua Ngin hang Nhi nude Viet 
Nam khi theo dudi lam phat mue tieu. Nhirng 
nghien ciiu vl hieu iing chuyen cua ty gia hoi doai, 
neu ed, se giiip cho eac quyet dinh dilu ehinh ty gii 
hdi doii eiia Ngan hing Nha nude trd nen chinh xae 
hon ve mat quy md dieu chinh, phu hgp hon vl mat 
thdi diem, gdp phan kilra soat tdt mue tieu Igm phat 
v i binh dn kinh te vi md. 

Trong phan tilp theo eua nghien eiiu niy, trude 
tien tae gia se su dyng phuong phap ciu tnic vec-to 
ty hdi quy de tinh toan hieu iing chuyen cua ty gia 
hdi doai vao gia tieu dung d Viet Nam yong giai 
doan 2001-2014. Ty gia hoi doii hiru hieu da 
phuang se duge sii dung thay cho ty gii VND/USD 
vdn phd bien yong eae nghien cuu trudc diy d Viet 
Nam. Them vao do, khdng chi dimg d gii tieu diing 
tdng the, nghien cim niy cdn udc lugng hieu iing 
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chuyen eua ty gia hdi doai vio gii ca eic 
nhdm/nginh hing khae nhau. Theo do, tic gii se cd 
ging thio luan sy khic biet vi truy tim eic nguyen 
nhin chinh gay ra su khac biet ciia hieu iing chuyen 
ciia ty gia hdi doai d cae nhdm/nganh hang niy. 
Ngoai ra, nghien ciiu nay edn xem xet anh hudng 
eiia eac eii sdc khac tdi gia ci va san lugng. Cudi 
eiing, cac ket luan chinh se dugc tdng hgp va mpt sd 
ggi y chinh sach dugc dua ra. 

2. Phuong phap nghien cihi va dir lieu 

2.L Phuong phdp nghien cuu 

Md hinh eiu tnic vee-ta ty hdi quy hay SVAR 
(Structural Vector Autoregression) duge sii dung lan 
dau tien bdi Sims (1986) hong nghien ciiu hieu iing 
eiia eac cii sdc tien te den nen kinh te. Gia su ehiing 
ta ed m ehudi thdi gian -̂̂ ,̂ ^ j , , . . . , y^, ed mdi quan 
he phu thudc lin nhau. Tire la, bit ki biln y^^ nao do 
deu ed the bi anh hudng bdi cae gia tri hien tgi cung 
nhu eae gia tri Wong qua khii eiia cac bien cdn lai. 
Khi do, moi Hen he giira m ehudi thdi gian yen ed 
thi dugc viet dudi dgng ma tran nhu sau: 
Ay,=a+^,y,.,-F4^3y,.,+... + ^^y,.p-HBE,, (i) 

yong do, y,=(yi,, y2t'-ymi)'' t̂ = ( ît- *^i'-emt)'' ?' 
A,Vj,^^,V^,vkBlk cae vec-to vi ma yin he sd. 

Phuong yinh (1) d yen dugc gpi la md hinh vec-
to ty hdi quy dgng ciu tnic (structural form), hay 
SVAR, cdn ê  dugc ggi li vec-to cae eii soe eiu tnic 
(structural disturbances) vdi E(8,) =0, E(E,e ')= 
2:̂ =Im khi 5 = / va E(e,£/)=0 khi S9̂ 1. B la ma frin 
vudng phan anh mdi quan he tire thoi (hay eiing thdi 
diem) giua eic cii sdc ciu hiic vi eae biln trong md 
hinh. Cie thanh phan nim ngoii dudng cheo, khae 
0, ciia ma han B cho phep mdt cu sdc ciu tnic nao 
do cd thi tic dpng yye tilp eiing liie tdi nhilu biln 
ngi sinh yong md hinh. 

Luu y ring, y^^, y^,,..., y^^ la eac ehudi thdi gian 
cd tinh dung edn e, la vee-ta nhilu ying. Nhin ca 
hai ve cua (I) vdi A'' ta co: 

y r P +*i'iyt.i+*2y.-2+ *i'py,-p+ \ (2) 
trongdd,p=A-'a,0|=A-'V,,02=A-'M'2,0 =A-'y ,vi 
u=A-'Be,. Phuong ttinh (2) duge ggi Fi md ĥ inh 
vee-to tu hdi quy dgng rut gpn (reduced form), hay 
VAR(p), cdn u, dugc gpi la vee-ta sai sd (residuals). 
Diy la dgng VAR se dugc udc lugng bing sd lieu 
thdng qua eic phuang phip thdng thudng nhu OLS 
hay GLS miln Ii ŷ  cd tinh dimg va u, ~ iid(0, S ). 
Dp yl/7 duge lya chpn didng qua cac kilm djuh lya 
chogc chi tieu lya ehgn dp he nhu AIC hay SIC. 

Nhd rang mdi quan he giiia cie eii sdc eo ciu 

yong phuang trinh (1) va sai sd ude lugng dug* 
yong phuang trinh (2) dugc tfal Men qua Uj^A'Be, 
do vay 

i;^=A-'BB'A-' (3) 

yong dd, ma trin sai sd Z^ed the tinh duge tir sd lieu 

thycti, t.,^Yl,-x^fitK^~P)-
Mue dich chinh eua phuang phap SVAR la phai 

udc lugng dugc cie tham s6 trong hai ma yan A v̂  
B de tir do ed the xac dinh duge inh hudng eua cac 
cu sdc CO ciu, e„ din cac biln sd yong nln kinh tl. 
Dieu niy cd the de dang dgt dugc thdng qua cac 
tham sd udc lugng dugc tii phuang trinh (2) va qua 
Uj=A 'B8j nhd phuong phap ML (Maximum 
Likelihood), mien l i ehiing ta ap dyng dii cae rang 
bude ein thiet phii hgp vl mat thdng ke hoae ly 
thuyet kinh tl ddi vdi cie tham sd yong hai ma yan 
A va B. 

Sau khi phuang trinh (2) duge udc lugng, chimg 
ta ed the tinh toan him phin iing (impulse response 
fimctions - IRFs), do ludng Meu iing theo thdi giao 
tir mdt cii soe nio dd ddi vdi cie bien, hoae phan ra 
phuang sai sai sd dy bio (forecast error variance 
decomposition- FEVD), phan tich su biln 
thien/dao dpng cua mgt bien nio dd theo cac cu sic 
khac nhau trong md hinh VAR. 

2.2. Dir lieu vd cdc kiem dinh tinh dimg 

Dii lieu dugc khai thic de thyc hign udc lugng 
ERPT vao gii tieu dimg ciia Viet Nam eo tin suit 
theo quy vi bao gdm: tong sin phim qude ngi (y), 
eung tien rpng (m), lai suit cho vay eua eac ngan 
hang thuong mgi (r), ty gia hdi doai hiiu higu danh 
nghTa (e), ehi sd gii tieu dimg (p), va gii nhien lieu 
the gidi (f). Viee su dung eac biln nhu tdng san 
phim qudc ngi, eung tien, lai suit v i gia nhien ligu 
the gidi la nham kilm soat cac biln ddng eua ehu ky 
kinh doanh. Trong do, gii nhien lieu thi gidi dugc 
cin nhae dua vio md hinh vdi vai trd li biln ngoaj 
sinh bdi anh hudng mot eMiu cua nd tdi eic bien 
trong nude. Ty gii hdi doii hiru hieu danh nghTa, 
hay cdn gpi la NEER, duge tinh toin theo phuang 
phap dugc md tri nhu trong Phgm Thi Anh & Dinh 
Tuin Minh (2014). Cae cU sd gia va GDP dugc 
khai thac tir co so dii lieu eiia GSO, trong khi cac 
ehudi sd lieu cdn lgi dugc khai thae tii ea sd dir ligu 
ciia IMF. Ngogi trir lai suit, eac ehudi sd nay dugc 
the hign dudi dgng tdc dp tang so vdi cung ki nam 
trudc trong giai doan 2001Q1-2014Q2. 

Chi so gia tieu dung dugc hoc tich theo cie chi 
sd thinh phin, bao gdm: luang thye vi thyc phim 
(p,); dd udng vi thudc la (p^); may mgc, giiy dep\^ 

So 220 thdng 10/2015 
kinlityiiattrieii 



mii ndn (p^); nhi d va vat lieu xiy dyng (p^; Uiilt 
bi va do dung gia dinh (p^); dugc pham va y tl (p^); 
phuang tien di lai vi bim dign (p,); giao due (pg); 
van hda, the thao vi giii tri (p^) vi; hang hda va 
dich vy khic (p,o). Mdt s6 thing ke co ban cua eac 
ehudi sd niy dugc the Men yong Phu lue 1. 

De kiem ya tinh dimg cua cie ehudi sd thdi gian 
trude khi udc lugng ERPT, tac gii thyc hien kilm 
dinh Diekey-Fuller md rpng (ADF), vdi cie biln gii 
miia vu. Chiing tdi gidi hgn dp tri ciia cie phuang 
trinh kiem dinh ADF d miic 10 (tucmg duong vdi 
hai nam nidi) nham dim bao sai sd d cie phuang 
trinh nay Ii nhilu hing. Tilp theo, chi tieu AIC 
(Akaike Info Criterion) duge sii dung dl lya ehgn 
dp y l tdi uu eho phuang trinh kiem dinh ADF. Kit 
qui kiem djnh yinh bay trong Phu lyc 2 cho thiy, 
ngogi trir gii nhien lieu thi gidi, tat ca cie biln 
trong nude gdm y, m, r, e, p vi p^ diu khdng dimg 
d miie y nghia 5%. Tuy nhien, sal phan bac nhit eua 
tat ei cie bien sd niy lgi cd tinh dimg d mitc y nghTa 
5% hoae 10%. Do vgy, tie gia se thye Men udc 
lugng md hinh SVAR vdi cie ehudi sd lieu d dang 
sai phin bac nhat. 

Luu y rang, d diy tie gia khdng sii dyng kiem 
dinh ddng tich hgp Johansen de kiem tra eae mdi 
quan hg dai ban cd the co giua cie chudi tich hgp 
bae nhit. Vdi mau sd lieu tuong doi ngan, kiem dinh 
ddng tich hgp Johansen ndi ehung se cho nhung 
bing chimg it thuylt phuc. Viec lya ehgn md hinh 
SVAR d dang sai phan, thay vi md hinh vee-to hieu 
ehinh sai sd (Vecto Error Correction Model 
VECM), cd thi din din sai lim ve mat dinh dang 
md hinh neu nhu thyc sy tdn tai eae mdi quan he dii 
hgn giiia cac bien, Tuy nhien, ngoii ly do ve mau sd 
ligu ngin, tac gii cdn mudn tgp trung phan tieh mdi 
quan he d^ng ngin hgn, thay vi mdi quan hg can 
bing dai hgn giiia cie biln. Do vay, gidng nhu 
McCarthy (1999) va Ca'Zorzi & cpng sy (2007) vi 
nhieu nghien ciiu khac, tic gii se ude lugng ERPT 
d Vigt Nam sir dung md hinh SVAR vdi cie ehudi 
sd ligu dimg d dang sai phan bge nhit. 

3. Kit qua irdc lugng 

3.L Dp tre vd md hinh cdu trUc 

Do miu sd ligu tuong ddi ngan, nen tac gii thuc 
Mgn lya chpn dp tri tdi uu cho mo hinh theo cac 
bude sau. Ban diu, tie gia gidi hgn dg tre tdi da la 
10 (tuang duong vdi hai nam rudi) va tinh toan cie 
ehi tieu AIC va SIC de lua chpn dp y l tdi uu eho md 
hinh. Luu </ ring, bien ngogi sinh gia nhien lieu, / 
v i cac biln gii mua vu eiing dugc dua vao de tinh 
din anh hudng eiia ehiing ddi vdi cac bien yong md 

hinh VAR. Cac ehi tieu AIC va SIC chi ra rang mo 
hinh VAR vdi dp y l 6 nen duge udc lugng. Tiep 
theo, tac gii rang huge cie tham sd mdi dugc ude 
lugng yong md hmh VAR(6) d yen bing 0 neu 
ehiing khdng ed y nghia thdng ke d cie miic y nghia 
truyen thdng vi ude lugng Igi md hinh. 

Do miu sd lieu tuang ddi ngin nen vigc thyc hien 
cac kiem dinh tu tuang quan chinh thdng ddi vdi 
cae sai sd udc lugng nhu Portmanteau Test hay 
Breuseh-Godfrey LM Test li khdng the. Thay vao 
do, tac gii kiem tra xem cie ehudi sai sd hdi quy ed 
thda min cac dac tinh cua nhieu trang hay khdng 
thdng qua vigc tinh toan he sd ty tuong quan, tucmg 
quan rieng va tuong quan eheo giua chiing. Ddng 
thdi, kilm dinh phuong sai sai sd thay ddi 
ARCH-LM cung dugc thyc hign. Ket qua cho thiy, 
nhin ehung md hinh VAR(6) ed the duge chap nhin. 

De ude lugng md hinh eau tnie va tinh toan IRFs 
va FEVD, tie gii ip dat eae ring bude cho ma trin 
A va B. Cu the, vdi B tac gia lya chpn dgng ma yin 
dudng cheo, ham y mdi cii sdc ciu tnie e chi tac 
dpng tryc tilp (tiic thdi) tdi biln y yong he VAR. 
Trong khi dd, ma ygn A ban dau dugc udc lugng 
theo sip xep Cholesky vdi thir ty cac bien lan lugt 
la Ay, Ap, Am, Ar va Ae Dya tren ket qui udc 
lugng, nhiing he sd a. nio khdng eo y nghia thdng 
ke d cae miie y nghia truyln thing se dugc ring 
huge bang 0. Tiep theo, cae he sd d nira yen ciia ma 
yin A se lin lugt dugc ude lugng thay the eho 
nhiing he sd viia bi rang bupc (bang 0). Chi cd 
nhirng he sd nio cd y nghia thdng ke d eie miic y 
nghia truyen thdng mdi dugc giir lgi. Ket qui ude 
lugng cuoi cung cua ma yin A va B duge trinh bay 
yong Bang 1. 

3.2. Hi^u ung chuyen cua ty gid hdi dodi vdo gid 
tieu diing tdng the 

Ham phdn irng 

Ket qui udc lugng IRFs cua gia tieu dung ddi vdi 
cac cii sdc khac nhau, vdi dp Idn bang 1 diem %, lin 
lugt duge trinh bay hong Bing 2. Kit qua nay cho 
thiy, ERPT vao gia tieu dimg la tuong ddi Idn vi 
xiy ra ngay sau cu soe ty gia. Trong quy xiy ra cii 
soe, cii sdc ty gia lam Ap ting gin 0,44 diem phin 
yam. Hieu iing niy Idn din theo thdi gian vi dat 
dinh khoang sau hai nam ke tir khi xiy ra eii s6c, vdi 
gii yi dgt khoang 8,53 dilm phin yam. Luu y ring, 
d day bien ty gia dugc su dung yong md hinh la ty 
gia hihi hieu danh nghia (NEER), tire li ty gii bmh 
quin giua VND vdi ddng tien cua eac doi tic 
thuong mgi. Do Ngan hing Nha nude neo VND ed 
dinh vao USD nen sy gia tang cua NEER hoae la do 
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Bang 1: Ket qua udc lirgng ma tran A va B cua mo hinh cau true 

Diu dir kiln H? so Si 

b33 

b44 

__bs5_ 

-0,324 
-2,625 
-0,085 
-5,560 

0,249 
0,404 
1,544 
0,221 
5,140 

0,040 
0,276 
0,012 
3,112 

0,027 
0,043 
0,165 
0,024 
0,548 

Nguon: Tinh todn cua tdc gid su dung phdn mem Jmulti 

sy mit gia eiia VND so vdi USD, hoae la do USD 
mit gia so vdi ddng tien ciia eic ddi tic thuong mai 
khic eua Viet Nam. Vdi ty trgng nhgp khiu/GDP 
vio khoing 70-80% h-ong giai doan nghien cim, 
yong dd phin nhieu li tu lieu sin xuit, thi sy gia 
tang cua NEER se din lam tang gia nguyen vat lieu 
nhap khiu, va cudi cung Ii gia tieu dung. 

Kit qua nay cd ve nhu khac vdi cac nghien eiru 
trudc diy ve tic dgng cua cii sdc ty gia ddi vdi lam 
phat nhu Pham Thi Anh (2009) hay Nguyin Thu 
Hing & Nguyin Diie Thinh (2011), d dd cii sdc ty 
gia thudng it tie dgng tdi lam phat. Pham Thi Anh 
(2009) eho rang nguyen nhan chii yen ciia ket qui 
niy li do nghien ciiu sir dyng bien ty gia hdi doai 
VND/USD, vdn gin nhu bi cd dinh bdi ehe do neo 
ty gia eua Ngan hang Nha nude, vi khdng phin inh 
dugc sy thay ddi ciia gii ca yong nen kinh te. Trong 
md hinh niy, NEER duge sii dung. Sy bien dgng 
eiia nd se phan anh tdt hon su thay ddi cua gii nhgp 
khiu, vi do v^y li gii tieu diing d Viet Nam. 

Phan ling cua Ap ddi vdi cae eu soe khac cOng 
duge trinh biy yong Bang 2. Bing nay cho thiy, 
nhin ehung gia ca la khi linh hoat, tiic la phan iing 
ngay yong quy kM xay ra cac cii sdc. Trong mdi 
trudng Igm phit cao vi dl thay ddi, nhu d Viet Nam 
trong hiu het giai dogn ngMen eiru, cac doanh 

nghiep thudng ed gang tranh bi ring bu^c vio cac 
hgp ddng dii hgn vdi mirc gia cd dinh (Ball & egng 
su, 1988). Hp se linh hogt hem yong viee thiet l|p 
gia nhim giim tMeu tic dpng ciia eie cu sdc tdi kit 
qua hogt dgng sin xuit kinh doanh. Dilu niy dan ton 
he qui li, higu iing eiia cie cu soe, bao gdm ca cii 
sde ty gii va tien te, se Idn ban ddi vdi gii ca, va 
nhd hon ddi vdi sin lugng thye. 

Ben canh cu sdc ty gii, eac cu sdc cung tien va 
ehi phi diu vao ciing cd tac dgng ding ke tdi lam 
phat. Cu sdc cimg tien bat diu lam tang gii ngay 
yong quy xay ra eii sdc vi dat dinh vao khoang quy 
thii siu. Trong dieu kien cie ylu td khae khdng doi, 
cu sdc tang trudng eung tien cd the lam ty Ig lam 
phit tang them khoing 1,28 dilm phan tram sau mgt 
quy, va khoang 4,32 diem phin tram sau mgt nam 
Ben eanh dd, eu sdc gii ci (hay cdn gpi la eii soe 
cung bit lgi) eiing lam tang Igm phat them khoing 
1,04 diem phin yim sau mgt quy, vi 2,08 diem 
phin tram sau mgt nam. Trong nhiing quy tiep theo, 
lam phat se hg nhiet din, cd the la do tdng eau suy 
giim va/hoac do cac phin iing that chit tien tg cua 
Ngin hing Nhi nude. Kit qua nay cho thiy, ben 
cgnh ty gii, cung tiln va chi phi dau vio la nhiing 
yeu td chinh lim tang lam phat cua Viet Nam trong 
thdi gian qua. 

Bang 2: Phan trng tich luy cua gia tieu diing (Ap) doi vdi cac cu soe (1 dilm %) 

- , . , • 

Ty gia 

Cung tien 

Laismr 

Gid cd 

Sdn Itepng 

0 

0,435 

0,500 

0,580 

0,404 

0,117 

Nguon. Tinh todn cua Idcgid 

So 220 thing 16/2015 

; 
1,378 

1,280 

1.483 

1,035 

-0,027 

sudi^ngphc 

2 

2,450 

2,273 

2,332 

1,648 

-0,338 

3 

3,458 

3,488 

2,894 

2,115 

-0,511 

in mem Jmulti 

5 2 

True tho*! 

4 

4,335 

4,322 

3,079 

2,082 

-0,427 

gian (quy) 

5 

5,524 

5,179 

3,448 

2,024 

0,258 

6 

7316 

5326 

3,685 

1,929 

1,527 

7 

8,528 

4,036 

3,130 

1305 

2,864 

s 
7,979 

2,528 

2,040 

0,416 

4355 

kinhltJIiallrieo 



Bang 3: Phan ra phutmg sai sai so sy bao (FEVD) doi vdi Ap 

Thod gian 

1 

2 

3 

4 

5 

6 

7 

8 

^y 

0,01 

0,01 

0,02 

0,02 

0,01 

0,04 

0,12 

0,16 

AP 
0,17 

0,15 

0,13 

0,11 

0,10 

0,08 

0,06 

0,06 

Am 

0,26 

0,23 

0,26 

033 

035 

033 

0,25 

0,26 

Ar 

0 3 5 

0 3 1 

0,27 

0,22 

0,19 

0,16 

0,13 

0,11 

Ae 

0,20 

0 3 
032 

032 

035 

0 3 8 

0,45 

0,41 

Nguon: Tinh todn cua tdc gid su dt^ngphdn mem Jmulti 

Die biet d day chiing ta thiy mdi quan he duong 
giiia cu sdc lai suat vdi Igm phat. Dieu nay ham y sy 
phin img cua lai suit ddi vdi Igm phit mang tinh 
tMeh ung ehii khdng mang tinh ehu dpng ngan ehan. 
Tlie la, khi Igm phat xiy ra rdi thi Iii suit duge dieu 
chinh tang theo. Dilu niy hoin toin phii hgp vdi thyc 
tien dieu hanh ehinh sieh tien te cua Ngin hang Nha 
nude trong giai doan nghien ciiu. Thong thudng, lai 
suit duge giii cd dinh bdi cie quy dinh hanh ehmh 
trong thdi gian dii thdng qua cac cdng cu nhu lai suit 
CO ban hoae trin lai suit, va nd chi dugc thay ddi khi 
cin chdng lam phat cao trong nln kinh te. 

Cudi cung, cii sde tieh eye ve sin lugng, nhu tien 
bg edng nghg hay nang suit lao ddng, ehi lam Igm 
phat giim nhg yong nhiing quy dau tien. Anh hudng 
eiia cu soe nay giam din theo thdi gian vi sau mdt 
nam thi nd lam gii ea tang trd lgi do lim tang tdng 
thu nhap vi tdng eau eua nen kinh te. 

Phdn ra phucmg sai sai sd dif bdo 

Cling vdi IRFs, tic gia thyc hien tinh toin FEVD 
nhim dinh gia miic do quan trpng tuong ddi ciia eae 
cii sdc ciu tnie ddi vdi sy dao dgng eiia cie bien, 
die biet la biln gia ei, trong md hinh. Ket qua tinh 
toin FEVD ddi vdi biln Ap dugc trinh bay yong 
Bing 3, vdi ddng diu the hien ten eii soe edn cot 
ngoai eung ben yii phin anh true thdi gian. Ket qua 
nay cho thiy hiu hit sy biln dpng gia ci duge gay 
ra bdi cac eii sdc tiln te va ty gii. Trong dd, eii sde 
ty gii ddng gdp khoang 20% vio sy biln ddng cua 
gii ci sau mpt quy. Miic dg ddng gdp nay tang dan 
len vi dat dinh vdi gin 45% sau 7-8 quy. Cac cii sde 
tiln te, bao gdm cung tien vi lai suit, ddng gdp tong 
cpng tdi 61% sy bien dgng ciia gii ca sau mgt quy, 
55% sau 4 quy va 37% sau 8 quy. Ngoai ra, cu soe 
ehi phi dau vio ddng gdp kha khiem tdn vio sy bien 
dgng cua gia ca, vdi ehi khoang 17% sau I quy 
nhung giam din cdn 11% sau 4 quy va 6% sau 8 
quy. Trong khi dd, eii sde sin lugng hau nhu khdng 

ddng gdp gi vio sy biln ddng eua gia ci sau 5 quy 
diu tien va chi tang mgnh nhit len 16% sau 8 quy. 
Nhin chung, kit qua nay cho thiy ben egnh eac cii 
soe tien te, eii sde ty gia cd vai yd khi quan trpng 
ddi vdi sy bien ddng eua gii ca trong nude. 

3.3. Hieu irng chuyen ciia ty gid hoi dodi vdo gid 
tieu diing thdnh phdn 

Hdm phdn ung 

Ben eanh vigc xem xet ERPT vao gii tieu dimg 
tdng thi, tic gii ciing thye MSn tinh toan ERPT vio 
cae cM sd gii ti^u diing thinh phan nham xem xet inh 
hudng ciia cu sdc ty gia ddi vdi gii ei cie nhdm hang 
hda tieu dimg khic nhau. Dilu nay duge thye Men 
bang each thay the bien Ap lan lugt bang cac bien Ap^ 
vdi i the hien eae nhdm hing hda tieu dimg khic nhau. 
Ket qui tinh toin duge trinh bay yong Bing 4. 

Cd thi thiy ERPT vao gia eae loai hing hda tieu 
diing khac nhau la khie nhau. Mot sd logi hang hda 
cd ERPT Idn bao gdm luong thue va thue phim 
( 4 P / ) , nhi d va vat lieu xiy dyng (Ap^), dugc phim 
va y te (£^^, vi phuang tign di lgi va buu dien 
(Apj). Ding chii y day deu la nhiing nhdm hing chiu 
sy quan ly gii eua nhi nude, cd ty trgng Idn yong 
gid hing hda tieu diing, va ddng gdp ehinh vio lam 
phat cua Viet Nam yong nhiing nam qua. Cu sdc ty 
gia ed the lam Igm phit cua cie logi hang hda nay 
tang them khoang 4,5-6,4 diem phin yam sau mpt 
nam, va 5,4-10,7 diem phan yim sau hai nim. 

Bang 4 eiing eho thiy ERPT vio gia ci mpt sd 
nhdm hang hda li tuong ddi thip. Vi du, cii s6e ty 
gii hdi doai chi lim lam phat gia thiet hi v i do dimg 
gia dinh (Ap )̂ tang them 0,21 diem phan ham sau 
hai quy, va khdng ed thay ddi nhieu sau gin hai 
nam; lam phit gii nhdm hing hda van hda, the thao, 
vi giai tri (App) hiu nhu khdng thay ddi gi yong 
sudt nam diu tien sau khi xiy ra eii sde, va cung ehi 
tang nhg khoing 0,24 diem phin yam sau hai nam. 
Vdi cie nhdm hang con lai, ERPT vio gia ciia 
chiing li d vao miic trung binh. 
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Bang 4: Phan irng tich ICiy cua gia tieu diing thanh phan (^ j ) doi vol cii soe ty gia (1 diem %) 

tbanh phAn 

hpi 
ip. 
ipi 
&p, 

APJ 

ip. 
ip, 

AP. 
ip. 
Ap;o 

0 

0,659 
0,281 
0,133 
0,632 
0,086 
1,695 
0,819 
-0,142 
-0,013 
0,114 

; 
1,859 
0,438 
0,287 
1,929 
0,130 
3,512 
1,647 
0,116 
0,005 
0,487 

2 

2.542 
0,938 
0,522 
2,614 
0,214 
5,706 
2,997 
0,679 
-0,092 
1,043 

J 

3,235 
1,419 
0,973 
4,073 
0,200 
7,234 
3,983 
1,174 

-0,100 
1,609 

Tr^c thoi gian (quy) 

4 

4,553 
1,706 
1,407 
4,705 
0,142 
6,462 
4,657 
1,665 
0,065 
2321 

5 

6,244 
2,149 
1,777 
5,917 
0,202 
6,038 
5,704 
3,234 
0,143 
2,910 

6 

8,195 
2,132 
2,093 
6,219 
0,280 
5,743 
7,044 
4351 
0,261 
3312 

7 

8,810 
2,287 
2,272 
6,169 
0,245 
7,460 
8,466 
6,405 
0305 
3,909 

S 

6,991 
2,094 
2383 
5366 
0,110 
10,712 
9,844 
7350 
0J43 
4306 

Nguon- Tinh todn cua tdcgtd sudyngpkdn mem Jmulti 

Dac biet, ed the de dang nhin thay mdi quan he 
ty Ig thuan giiia ERPT vdi trung binh (phi tuyIn) vi 
dp Igeh chuin (tuyIn tinh) ciia ty le Igm phat yong 
eic nhdm nganh hang khac nhau. Kit qua nay la 
hoin toan ddng nhit vdi Taylor (2000) khi nghien 
ciiu nay chi ra ring, mdi trudng Igm phit thip vi dn 
dinh ed the lam giim higu iing chuyin vio gia ci 
cua doanh nghiep gay ra bdi sy mit gii tiln te, su 
gia ting gia ei eiia cie ddi thii canh yanh, hoae do 

bien ddng eua cie bien niy d mgi thdi dilm. 

Ngoai ra, cii sdc ty gia eung cd vai yd rit Idn dii 
vdi sy biln dpng eiia Ap^, Ap^ va Api^. Nd lin lugt 
ddng gdp 23%, 21% vi 15% &^f biln dpng ciia cac 
bien nay sau mpt quy. Ding ehu y la, vai hd cua cii 
sde ty gii ddi vdi sy bien dgng gii eiia cac nhom 
hing hda vi dieh vu nay cdn tang theo thdi gian, lin 
lugt len tdi 29%, 49% va 56% sau mot nam va41%, 

bit ki ylu to nao khae. Kit qua nay ed y nghia die ^̂ "'̂ " ^^ '̂''''̂ " ^^" ¥^ "^'"- 9"^°' ^""S- *=" sdc ty gia 
bigt quan ypng yong cdng tie dilu hanh chinh sieh '̂ ° vai yd hrong ddi kMem tdn ddi vdi su biln dgng 
tiln tg nhim duy tri mdi trudng Igm phat thip va dn ^"^ ^^'^ ^^^" ,^i ^^ ^s ^^ '^^^ ^ong gop ^ 
dinh d Vigt Nam. 10-30% sy bien dpng eiia eac biln nay. 

Phin ra phuong sai sai so du bio ddi vdi cie ehi 3.4. Hieu irng cua svr thay ddi ty gid hdi dodi ddi 
s6 gii thinh phin dugc trinh biy yong Bing 5. Ci ^^ ^^" luong 
day lie gia ehi trinh biy vai yd ciia cii s6e ty gii ddi Cudi cung, IRF va FEVD ciia san luang dugc 
ven gia ca. Cy the, cii sdc ty gii ddng vai yd rit Idn tinh toin va Mnh bay yong Bang 6 va 7 nhim xem 
doi vol sy Men dpng hie thi cua Ap, vi Ap^, chilm xet tie dong cua eic eii sde khac nhau ddi vdi Ay 
toi gan 60/c sy bien ddng eiia cie bien nay sau mpt yong md hinh SVAR vdi cM sd gii tieu diing ting 
my ^ u t ' " - ' ' " T S.am nhanh ve chi edn khoing thi. Kit qui tinh toin IRF cho thiy, cii sde ty gia bit 

™ n . c d v . l ^ ^^^ ''^ g - - ^y - " -^* q-y vdi miic g L la 
d t g ^ ^ A ^ . ^ C S i l " d I ; ^ i 7 4 ^ " ^ o ^ g O , I 8 d i l m p h i n y i m . T i e d g n g t i . u L c i a 

Tf-j .^9 """SBopiu 1 3/osu CU soc ty gia tang dan theo th« gian va dat 0,77 

"' '" ' ' '= Moi quan h? giihi ERPT vol Ljira phat vi Do 16ch lech chuin lam phat 

"•" to 4,0 6 0 8 0 10.0 12.0 

|i|Tyr;i)ni phit va ERPT ci, dc nhom hing 

t/gu6n • Tinh loin vd tdng hap cm tic gia 

00 l$ch chuin l^m phit 
(b) Do lech chuan Igm phit v i ERPT cie nhdm h^ng 
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Bang 5: Pban ra phinrag sai sai so su- bao (FEVD) doi vol Ap, 

C i c ch! so gi i 
t h i n h phan 

ip, 

AP2 
ipi 
ip. 
ips 
Apd 
ip. 

AP. 
ip. 

ipm 

1 
0,14 
0,57 
0,23 
0,21 
0,05 
0.59 
0,32 
0,11 
0,00 
0,15 

2 
0,20 
0,36 
0,17 
0,36 
0,03 
0,34 
0,19 
0.20 
0,00 
0,50 

3 
0,16 
0,40 
0,17 
039 
0,03 
0,19 
0,24 
0,21 
0,02 
0,57 

True thofi 
4 

0,13 
0 J 5 
0 3 
0,49 
0,02 
0,12 
0,25 
0,12 
0,01 
0,56 

Sian (quy) 
5 

0,16 
0,22 
0,36 
0,50 
0,02 
0,11 
0,24 
0,08 
0,04 
0,60 

6 
0,21 
0,20 
0,41 
0,48 
0,02 
0,11 
0.22 
0.15 
0.04 
0,62 

7 
0 J 8 
0,14 
0,43 
0,41 
0,02 
0,09 
0,21 
0,12 
0,05 
0.64 

S 
0.23 
0.10 
0.41 
0.37 
0.01 
0.09 
0.19 
0,14 
0,05 
0,64 

Ngudn: Tinh todn cua tdc gid sudungphdn mem Jmulti 

diSm phan yam sau mpt nam, vi 2,25 diem phin tang trudng sin lugng 0,15 diem phan tram sau mpt 
tram sau hai nam. Tie ddng tieu eye nay cd the phan quy, 0,51 diem phin tram sau mpt nam, va 0,79 diem 
anh thyc te li nen san xtiat eua Viet Nam ed sy phu phin tram sau hai nam. Ngoai ra, cii sdc gii ci lim 
thugc cao vio nguySn vat lieu nhap khau, do viy sy giam tang trudng sin lugng kha mgnh, vdi 0,17 diem 
mat gia eiia ddng ndi tg lam tang ehi pM dau vao san 
xuit va lam giim tang trudng sin lugng. 

Ben canh dd, cie cii sdc tien te, bao gdm lai suat 
vi lugng tien, ed tae ddng kha gidng nhau doi vdi 
Ay. Cii sdc lai suit, phin anh su thit chat tiln te, lim 
giim tang trudng san lugng 0,13 diem phan yam sau 
mgt quy, 0,44 diem phan tram sau mgt nam, va 0,79 
diem phin yam sau hai nam. Trong khi do, cii sdc 
lugng tien, khdng han phin inh sy md rgng tien te 
mi cd the dd la cii sde can tien va Ngan hing Nha 
nude tang eung tien de thich ung, ciing lam giam 

phin tram sau mdt quy, 0,60 diem phan tram sau mgt 
nam, va 1,26 diem phin tram sau hai nam. Cudi 
eiing, tang trudng sin lugng ehi phan iing tieh eye 
vdi cii sdc sin lugng, cd the do sy gia tang nang suit 
hogc lyc lugng lao dpng, vdi mitc tang lin lugt la 
0,42, 0,99 va 1,56 diem phin yam sau 1,4 vi 8 quy. 

Ngoii ra, FEVD ciia Ay cho eiing cho thay phan 
Idn sy bien dpng ciia bien nay la giy ra bdi cii sdc 
eua ehinh nd. Cu sde sin lugng ddng gdp khoang 
47% su bien ddng eua tang trudng sin lugng sau 
mdt nam va giim xudng edn 17% sau hai nam. Ben 

Bang 6: Phan ling tich luy cua san luong doi vdi cac cu soc (1 diem %) 

5 True thd"! gian (guy) 

Tygid 

Laisudt 

Cung tien 

Gid cd 

Sdn lupng 

0,000 

0,000 

0,000 

0,000 

0,249 

-0,183 

-0,131 

-0,152 

-0,170 

0,424 

-0,335 

-0,201 

-0,253 

-OJIO 

0,606 

-0,495 

-0,251 

-0319 

-0,430 

0,845 

-0,770 

-0,440 

-0,510 

-0,603 

0,991 

-1,223 

-0,662 

-0,717 

-0,816 

1,136 

-1,799 -2,219 -2346 

-0,788 -0,819 -0,789 

-0,769 -0,776 -0,789 

-1,016 -1,172 -1360 

1324 1,414 1,557 

Nguon: Tinh todn ciia tdc gid strdungphdn mem JMulti 

Bang 7: Phan ra phirong sai sai so SIT bao (FEVD) doi vol Ay 

ThM gian 

1 
2 
3 
4 
S 
6 
7 
8 

Ay 

1.00 
0.47 
0.44 
0.47 
0 3 5 
0 3 4 
0.19 
0.17 

Nguon: Tinh todn aia tdc gid sb 

So 220 Ihditg 10/2015 

Ap 

0.00 
0.15 
0.17 
0.16 
0.16 
0.15 
0.13 
0.13 

tdungphdn mem Jmt ulti 

55 

Am 

0,00 
0,12 
0.12 
0,10 
0,13 
0,12 
0,09 
0,08 

Ar 

0,00 
0,09 
0,08 
0.06 
0.10 
0.11 
0.09 
0.08 

Ae 

0,00 
0,17 
0 3 0 
0 3 1 
0.27 
0 3 8 
0.50 
0,55 

kinh t y hat IricD 



cgnh dd, ding chii y la cii soc ty gia ban diu cM 
ddng gdp dudi 21 % sy biln ddng eiia Ay trong vdng 
mgt nam nhung sau dd da tang dan len tdi 55% sau 
hai nam. Dilu niy cd le phin anh vai trd quan trpng 
eiia ty gia doi vdi gia ddi vdi gii nguyen vat lieu diu 
vao va do viy la sin lugng ciia nen kinh te. Cudi 
eimg, eac cii sdc khae cM ddng gdp tu 6-17% su 
biln dpng cua Ay d eic thdi diem khac nhau. 

4. Kit luan va mgt s6 ham y chinh sach 

Nghien ciiu niy sir dung phuong phip ciu tnic 
vee-to tu hdi quy (SVAR) dk tinh toan higu iing 
chuyen ciia ty gii hdi doai vao eU sd gia tieu dung 
d Viet Nam yong khoing thdi gian tir 2001-2014. 
Khie vdi cae nghien ciiu trudc day thudng dimg ty 
gii hdi doai song phuang VND/USD yong cae tinh 
toan dinh lugng, yong nghien eiiu niy tic gia tinh 
toin vi sii dung ty gii hdi doai hiiu hieu danh nghia. 
Vigc sic dung ty gia him hieu phan anh tdt hon 
nhiing bien ddng vi inh hudng ciia ty gia hdi doii 
tdi gii ei yong nude do yong giai dogn nghien eiiu 
Viet Nam gan nhu neo VND cd dinh vio USD. 

Ket qui tmh toan ham phan iing va phan ra 
phuong sai sai sd ehi ra rang, cii sdc ty gii hdi doai 
ed vai yd quan trpng ddi vdi sy thay ddi vi bien 
dgng cua lam phat yong nude. Cu the, eae him phin 
ling eho thay cu sde ty gii hdi doii vdi do Idn bang 
1 diem phin Uam ed the lam tang ty le lam phat gii 
tieu dung them 0,44 diem phin yam ngay hong quy 
xay ra eii soc, 4,34 diem phin yim sau mgt nam, vi 
7,98 diem phin yam sau hai nam. Trong kM do, 
phan ra phuong sai sai sd du bio lai ehi ra ring, cii 
sdc ty gia ddng gdp tii 20% cho tdi yen 40% sy biln 
dpng cua lam phat gia tieu dung d eic thdi dilm 
khae nhau. 

Ben cgnh cii sde ty gia, ket qui udc lugng eung 
cho thiy cung tien va cM phi dau vio la nhiing ylu 
td chinh lam tang lam phat ciia Viet Nam yong hon 
mdt thap ky qua. Ngoai ra, mdi quan he duong giiia 
cii sdc lai suit vdi lam phat cdn ham y ring, sy phan 
ling eiia lai suit ddi vdi Igm phit li mang tinh thich 
ling chii khdng phai chii ddng ngan chin. Tiic la, khi 
lam phit xay ra rdi thi lai suit dugc dilu chinh tang 
theo. Dieu niy hoan toan phii hgp vdi thye tiln dilu 
hanh chinh sich tien te ciia Ngan hang Nha nude 
trong giai doan ngMen ciru kM lai suit dugc giu c6 
dinh bdi cae quy dinh hanh ehinh yong thdi gian dii 
thdng qua cae edng cu nhu lai suit co ban hoae trin 
lai suit, vi no chi dugc thay doi kM ein ehdng lam 
phit eao yong nen kinh tl. 

Them vio do, kit qui tinh toan edn cho thiy inh 
hudng eua eu sde ty gii hoi doai ddi vdi cac nhdm 
gii ca khac nhau la khae nhau. Hieu iing ehuyin ciia 
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ty gia hoi doai ty le thugn vdi trung binh va mue dg ^ 
biln dpng Igm phit eua nhdm hang do. Dieu nay 
him y rang, trong mdi trudng Igm phit thap va dn 
dinh thi ehi pM vi gii ci ciia eie doanh nghiep 
thudng it thay ddi kM phai phan iing lai sy mit gia 
tien te. Su khic biet ve mdi trudng Igm phit giira 
eac nhdm/nginh hang cd the li do sy khac nhau ve 
eau tnie thi trudng, chinh sieh dieu tiet gia eiia nhi 
nude, hoae ty trgng hang nhap khiu. 

Cudi cimg, ket qui udc lugng cdn chi ra rang, tac 
dgng tieu eye eua cii sdc ty gia ddi vdi sin lugng Idn 
din theo thdi gian. Nd bat dau lam giam tang trudng 
sin lugng 0,18 diem phan tram sau mgt quy, 0,77 
diem phan ham sau mgt nam, vi 2,25 diem phan 
tram sau hai nam. Tic dgng tieu eye niy ed the phin 
inh thuc te li nen sin xuat ciia Viet Nam cd sy phu 
thuge eao vao nguyen vat hgu nhap khiu, do vay sy 
mat gii ciia ddng ngi te lam tang eM pM diu vao sin 
xuit va lam giim tang trudng sin lugng. Tuong tu 
nhu vay, eii sdc ty gia cung ddng gdp tang din vao 
su bien ddng ciia sin lugng kM chiem dudi 21% su 
bien dpng cua tang trudng sin lugng yong vdng mgt 
nam, nhung sau dd da len tdi 55% sau hai nam. Kit 
qua niy mdt lan niia nhan mgnh vai yd quan ypng 
cua ty gii hoi doii ddi sin xuat ciia nen kinh te. 

Nghien eiiu nay, eiing nhu nhieu nghien cuu 
tuong ty khic tren the gidi, da dua ra mpt sd him y 
chinh sieh rat quan trpng. Thii nhit, eac cu s6c vl 
ty gia cd inh hudng dang kl tdi quy md eiing nhu 
bien dgng ciia Igm phit va tang trudng. Do viy, mgt 
chinh sieh ty gia tdt se gdp phan tao ra mdi trudng 
kinh te vT md dn dinh va thuc day tang trudng hong 
dai han. Thii hai, de giam hieu img ehuyen ciia ty 
gii hdi doai vao gii ci yong nude thi Viet Nam can 
duy tri mpt mdi trudng lam phit va cMnh saeh tiln 
te dn dinh. Thye tien eho thay, nhung qude gia hay 
nganh nghe cd lam phat trung binh eao vi hay bien 
dgng thi hieu iing chuyen ciia ty gia hoi doai se eing 
Idn, cdn hieu iing thyc tich eye ddi vdi sin lugng lai 
eang nhd. Do viy, vigc thyc tM ehinh saeh tien tg tin 
eay va lihat quin theo dudi muc tieu lam phat se la 
dieu kign tien quyet de cd the lam giim do Idn va 
tirih bit dinh cua lam phat, qua do lim giim hieu 
img chuyen cua ty gia. 

Ngoii ra, ket qui ude lugng eiing chi ra rang, cu 
sde ty gii vira lam tang gii ca yong nude vua lam 
giim tang trudng do lam tang eM phi dau vao. Dieu 
nay din den mgt ham y ehinh sach quan trgng khac 
dd la, phi gia tiln te ehua ban da mang lai Mgu img 
tieh eye eho sin lugng yong nude, thdng qua kieh 
thich xuat khiu, kM nen kinh t l Viei Nam ed sy phu 
thuge cao vio eae nguyen vat lieu diu vio nhap 
khiu (ciu hang nhgp khiu it co dan). Trai Igi, nd eo 
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the lam giim tang trudng san lugng kM giy ra higu 
img chuyen Idn vio gia nhap khau, va do vay la chi 
phi san xuit. Do vay, viec cii cich che do quin ly ty 
gia hdi doii can phai di kem vdi qui trinh khuyen 
khich phat trien cie nganh cdng nghiep phu trg thay 
the nguyen vat lieu nhip khiu. 

Lien quan den chi do ty gii hdi doai, ket qui ude 
lugng eua md hinh ehi ra rang ty gia hdi doii da 
phuong hiiu higu, ehii khdng phai ty gia song 
phuong VND/USD, mdi li biln s6 quan trpng quylt 
dinh den lam phit vi tang trudng. Do do, vigc theo 

dudi ehinh sich neo ty gii cd dinh vao mdt ddng 
tien nio dd la khdng ddng nghTa vdi viec dn dinh ty 
gia da phuang, va do viy la Igm phit vi tang 
trudng. Ma hii lgi, ddi khi ehinh sach neo VND cd 
dmh vio USD nhu hien nay eua Ngan hing Nha 
nude cdn cd the lam cho nen kinh te khdng tan dung 
duge eie cii sdc tich cue hoae ban ehe cie cii sde 
tieu eye ve ty gii tir ben ngoai, ddng thdi tgo ra ehe 
do hai ty gii giiia thi trudng chinh thiic vi thi trudng 
tu do trong nude, kieh thich cae hoat ddng diu eo 
gay bit on.O 
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D9 tre (dî a tren AIC) Thong ke kiem djnh D9 tre (d^ tren AIC) Thong ke kiem djnh 

1 

5 

3 

9 

6 

1 

-1,72 

-1,95 

- 2 3 4 

-1,94 

-1,98 

-5.47«> 
ip 

4 

5 

5 

7 

6 

-2.74' 

-3.86* 

-3.40* 

-5.50* 

-3.09* 

Ghi chu: * va ** hdm y co y nghia thong ke lan luat o mirc 10% vd 5% 
Nguon. Tinh todn cda tdc gid tic so lieu cua GSO va IMF 

Phu luc 3: Kit qua kiem dinh nhan qua Granger trong mo hinh VAR(6) 
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