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PHAN MO PAU

1. Sw can thiét cia dé tai

Nghién ctru lam phat dong mdt vai tro quan trong trong viéc lya chon
chinh sach kinh té vi m6. Lam phat duogc kiém ché trong mot gidi han phu
hop va du bao trudc khong nhitng khong c¢6 hai ma con gitp cho tang
truong kinh té. Nguoc lai, néu lam phat cao thi s& gdy ra nhiéu ton that

cho phat trién kinh t€ va mat 6n dinh xa hdi.

Sau khi Viét Nam bét dau thuc hién cong cudc d6i mdi nam 1986 dén
nay, nhat 13 sau khi Viét Nam gia nhap WTO, nén kinh té da tiung budc
chuyén tir co ché ké hoach hoa tap trung sang co ché thi truong va cang
ho1 nhdp sau rong hon vao nén kinh té thé gidi. Trong tién trinh do, viéc
diéu hanh chinh sach kinh té vi mé dé kiém soat lam phat ngay cang phtrc
tap hon va doi hoi phai 4p dung cac nguyén tic khoa hoc, phu hop theo
dién bién kinh té ting giai doan. Trong nhitng nim 1986-1989 lam phat
déu & muc ba con sd. Sang nam 1989, ty 1¢ lam phat di giam xudng con
hon 34,7% nhd thuc hién mot sd chinh sach vi mé co ban. Tuy nhién, ty
1¢ nay khong 6n dinh nén lam phat lai tang 1€n 67% trong hai nam 1990-
1991. Tt nam 1992, Chinh phu Viét Nam thuc hién chinh sach tai khoa,
chinh sach tién té than trong. Chinh sach 1ai suét thuc duong lién tuc dugc
duy tri. Céc chinh sach kinh té vi mé trong giai doan nay thuc sy di thanh
cong trong viéc kiém ché va duy tri lam phat & muc thap. Sau giai doan
thiéu phat 1999-2003, tir nam 2004, muc gia chung lai ting 1én, nén kinh
té khong con thiéu phat. Lam phat nim 2007 1a 12,67%, nim 2008 1a
19,89%. Dé co chinh sach phu hop thi phai tim ding nguyén nhan lam

phat. Mot s6 nghién cuu thi€n vé quan di€ém cua phdi trong tién



(monetarist), cho rang ting gia hién nay la do ting tién va khong co gi
khéc nhau giita viéc ting gia vao nhitng nim dau thap nién 80 so v&i hién
nay ([17], [25]). Mét sb nghién ctru khéc thién vé truong phai co ciu cho
rang ting gia hién nay 1a do tiang chi phi san xuit ma noé bat nguon tir yéu
td khach quan bén ngoai, viéc ting gia nay chi nhét thoi nén khong can
phai c6 nhitng chinh sach cap bach ([16], [30]). Tt cac quan diém trai
nguoc nhau c6 thé dan dén cac giai phap rat khac nhau trong viéc diéu
hanh chinh sach kinh té vi mé. Do vay, nghién ctru vé lam phat 1a mot van
dé tuy khong phai méi nhung rat phirc tap. Pé c6 nhiing danh gia vé dién
bién gia ca -lam phat (dong thai gia ca - lam phat) t5t hon can phai két

hgp ca nghién ctu dinh tinh va mé hinh dinh lugng trong phén tich.

Vi su quan trong cua két hop nghién ciru dinh tinh vé lam phat véi
dinh lugong dé hoach dinh va thuc thi chinh sach tién té nén trong nhiing
nam gan diy, cac nghién ciru vé lam phét trén thé gidi da chu trong két
hop ca hai cach tiép can nay. Mot sd nghién cru nhu Callen va Chang
[42], Gerlach va Peng [49], Hendry [50].... da st dung m6 hinh hi¢u chinh
sai s0 ECM dé nghién ctru céc yéu tb tac dong dén lam phat Trung Quéc,
An Do. Gali va Gertler [48], Rudd va Whelan [60], ... 3 st dung mo hinh
duong Phillips dé phan tich lam phat tai My giai doan nhirng nim 2000. O
Viét Nam, Dodsworth [44], Phan Lé Minh [55], VO Tri Thanh [66] da su
dung mo hinh tré da thirc, mé hinh SVAR dé xic dinh yéu t6 tac dong
chinh 1én ty 1& lam phat giai doan trudc nim 2000; Phan Thi Hong Hai
[11], Duong Thi Thanh Mai [20] d3 st dung md hinh hoi quy tuyén tinh
dé gop phan khang dinh tinh phu hop trong phan tich dinh tinh yéu t6 tac
dong lam phat giai doan trudc nim 2003 ... N6i chung, cho dén nay, sb
luong cac nghién ctru dinh luong vé dién bién gid ca - lam phat ¢ Viét

Nam khong nhiéu, chu yéu tap trung giai doan 1990 va dau nam 2000.



Nhén thtc dugc tdm quan trong cua cach tiép can dinh lugng dé phan tich
gia ca - lam phat, luan an da chon dé tai nghién ctru theo hudng tiép can
bang cac mod hinh co thé wdc lugng duogc, véi tén dé tai "Tiép cdn va
phén tich déng thdi gid cd - lam phdt ciia Viét Nam trong thoi ky Doi
mdi bang mot sé mé hinh todn kinh té".

2. Muc dich nghién ctru

- Tong hop cac 1y thuyét vé lam phat va mot sé nghién ciru vé mo
hinh phén tich dién bién lam phat trén thé gidi, tir d6 rat ra duoc bai hoc
nghién ctru cho Viét Nam.

- Phan tich thyc trang dién bién gia - lam phat & Viét Nam trong giai
doan doi mé&i va cac chinh sach kinh té nham phan biét nhitng han ché
trong viéc diéu hanh chinh sach, va phan tich cac nhan té tic dong dén
lam phat.

- Xay dung md hinh dinh luong dé phan tich dong thai gia ca - lam
phat cua Viét Nam trong thoi ky d6i méi theo tiép can duong Phillips.

- Str dung m6 hinh ung dung giai tich ngau nhién, moé hinh chudi thoi
gian dé xay dung mo hinh kinh té luong phu hop trong phan tich dong
thai gia ca - lam phat.

3. P6i twong va pham vi nghién ciru

Pdi twong nghién ciru:

- Dong thai gia ca - lam phat cua Viét Nam

- Mot s6 nhan t6 anh hudng dén lam phat Viét Nam giai doan gan day

Pham vi nghién ctru:

Dién bién gia ca - lam phat Viét Nam tir 461 mdi naim 1986 dén nay.



4. Phwong phap nghién ciru

e Phuong phap phan tich thong ké: phuong phap nay dugc sir dung
nham 1am rd hon nhitng phén tich dinh tinh bang cac bang biéu, hinh v&

cu thé.

e Phuong phap phan tich kinh té luong: luadn an van dung va xdy
dung md hinh phén tich lam phat theo tiép can duong Phillips, tiép can
ARIMA mua vu va giai tich ngau nhién cho Viét Nam giai doan 1997-
2008.

° Nguén sb liéu: Céc sb lidu st dung trong luan an gém c6: GDP theo
gia so sanh 1994, GDP theo gia hién hanh, chi sb gia tiéu dung CPL, gia
dau thé gidi, cung tién M2. S6 liéu thu thap tir ba ngudn co ban 1a TCTK,
NHNN va IMF. Luin an dé cap dén chi sb lam phat cia mot nam theo
nghia la lam phat thang 12 ndm d6 so vé1 thang 12 nam trude.

5. Y nghia khoa hoc ciia luin an

Luén an v6i dé tai "Tiép can va phan tich dong thai gia ca - lam phat
ctia Viét Nam trong thoi ky d6i méi bang mot s6 mo hinh toan kinh té"
khi dat dugc muc tiéu nghién ctru dé ra s& c6 mot s dong gop khong chi
cho nhitng nghién ctru sau vé lam phat ca vé mat 1y thuyét va ca mo hinh
dinh luong ma con c6 thé dua ra nhitng khuyén nghi cho viéc diéu hanh

chinh sach tién té dé kiém ché lam phat, cu thé:

- Tong hop mdt sé md hinh phén tich lam phat theo tiép can mé hinh
Iy thuyét kinh t&, mo hinh toan, mé hinh kinh té luong.

- Xay dung mot s6 md hinh dé phan tich dién bién gia ca - lam phat

Viét Nam.



6. Bo cuc cua luan an

Ngoai 101 m¢ dau, két luan, danh muc céc tai li¢u tham khéo va phan

phu luc, luan an gém 3 chuong:

Chuong 1: Mot s6 1y thuyét co ban vé lam phat theo cach tiép can mo
hinh

Chuong 2: Phén tich thyc trang dién bién gia ca - lam phat ciia Viét
Nam giai doan 1986-2008

Chuong 3: X4y dung mo hinh phén tich dong thai gia ca - lam phat
Viét Nam giai doan gan day

Mot s6 két qua chinh ctia Luan an da duoc cong bd ¢ [2-7].



TONG QUAN

o Tinh hinh nghién ciru ngoai nwoc

Nghién ctru vé dong théai gia ca - lam phat thu hat dugc su quan tdm
ctia rat nhiéu cac nha khoa hoc trén toan thé gigi. Hau nhu tat ca céc tap chi
kinh té hang nim déu dang nhitng bai viét phan tich vé gia ca - lam phat,
trong d6 phai ké dén nhiing tap chi nhu: The IMF Working Papers, The NBER
Working Papers, The Economic Letter, The Economic Journal, Journal of
International Money and Finance, Review of Economics and Statistics ...

Cac cong trinh nghién ctu nay déu tap trung nghién ciru cac van dé
gia ca - lam phat ciia mot qubc gia va déu cé st dung mo hinh kinh té
lugng dé dua ra cac két luan khoa hoc nhu Callen va Chang [42], Gerlach
va Peng [49], Hendry [50].... 4 str dung mé hinh hiéu chinh sai sé6 ECM
dé nghién ctru cac yéu td tac dong dén lam phat Trung Qudc, An d6; Gali
va Gertler [48], Rudd va Whelan [60], ... dd si dung m6 hinh duong
Phillips dé phan tich lam phat My giai doan nhitng nim 2000...

Céc nghién ciru cua cac hoc gia nudc ngoai rat phong phi va da dang
trén ca khia canh 1y luan cling nhu thuc tién. Mdi qudc gia c6 mot dic trung
kinh té riéng nén mo hinh phén tich lam phat tét & nudc ngoai nhung co thé
khong pht hop cho Viét Nam, vi du md hinh phan tich lam phét theo tiép can
duong Phillips 4p dung cho Trung Qudc c6 nhitng dic trung khac véi My
(xem [48], [49], [60], ...) nhung 4p dung cho Viét Nam giai doan gan day thi
s& bi thiéu thong tin co ban vé tac dong ting trudng tién té 1én gia ca. Tuy
nhién, ddy 1a nguon tu liéu tham khao quy gia dé luan an c6 thé xay dung mot
hé thong 1y luan chung vé lam phat theo hudng tiép can mo hinh hinh toan

kinh té c6 thé udc luong dugc. Ciling thong qua céac tai liéu nay, luan an c6 thé



tiép can nhiing phuong phap tién tién dé xay dung mo hinh danh gia, phan

tich lam phat phu hop cho Viét Nam giai doan hién nay.

e Tinh hinh nghién cvwru trong nwoc

Lam phat 1a mot mang duge dac bi€t quan tam trong nghién cru kinh
té. Viét Nam c6 khdi luong d6 sd cac nghién ctru theo chii dé nay, tuy nhién
hau hét cac nghién ctru chu yéu phén tich dinh tinh. Mot s6 nghién ctru vé lam
phat c¢6 phan tich dinh luong dang ké trong hon thap ky qua nhu Dodsworth
[44] 43 dung mo hinh tré da thirc nghién ctru cac yéu td xac dinh lam phat
Viét Nam giai doan 1990-1995 va két luan rr?lng chinh sach thét chit tién t& da
dong vai tro chinh dé kiém ché lam phat trong giai doan nay. V& Tri Thanh
[66] dd van dung mo hinh tré da thirc dé xay dyng mo hinh phén tich cac
yéu t6 xac dinh lam phat trong nira dau thap ky 1990. Véi chudi sé liéu
1990-1994, V6 Tri Thanh da két luan nguén géc tién té cua lam phat boc
16 rat rd rang. Tuy nhién, mot s6 nghién ciru dinh luong khac cho giai
doan tir cudi nam 1995 tré di cho thay méi quan hé cung tién (M2) va lam
phat it chit ch& hon (V& Tri Thanh va Nguyén Cao Son - 2000, V& Tri
Thanh - 2001, Phan Lé Minh - 2003). M{t sb co quan nhu NHNN, Vién
Nghién ctru kinh té trung wong, B6 Ké hoach va dau tu,... ciing c¢6 nghién
ctru dinh luong phan tich gia ca - lam phat theo cac tiép can md hinh kinh
té vi md, ARIMA, VAR, VECM, ...

Niam 2005, Phan Thi Hong Hai [11] d3 tap trung nghién ctu van dé
kiém ché lam phat ¢ Viét Nam nhung chil yéu theo hudng tiép can dinh tinh.

N6i chung, trong hon thap ky qua cac nghién ciru vé gia ca - lam phat
rat nhiéu trong d6 nhiing nghién ctru c6 két hop voi phan tich dinh luong ¢

Viét Nam chu yéu tap trung vao nhitng ndm 1990 va dau nam 2000.



e Tinh hinh nghién ciru ciia dé tai

Phan tich lam phat két hop ca phan tich dinh tinh va dinh luong la
phuong phép tién tién ma trén thé gidi di c6 nhiéu cong trinh phan tich & cac
nuéc. O Viét Nam, hau nhu chua c6 dé tai nao nghién ctru dong thai gia ca -
lam phat tap trung theo hudng tiép cdn mo hinh toan kinh té. Chinh vi vay,
Luan 4n sé& tap trung phan tich lam phat theo tiép can cac mé hinh toan kinh té
o thé udc luong dugce. Tur do, xay dung cac mo hinh danh gid lam phat phu
hop cho giai doan hién nay.

Do mét sb dic trung nén kinh té Viét Nam giai doan gén day, dac bi¢t
1a giai doan gia ca ting cao tir naim 2004 dén nay nén Luan an chon hudng
xay dung md hinh can c6 cac yéu to tic dong chinh nhu yéu té ky vong, ting
truong tién &, sdc gia thé gioi....

M6 hinh chinh ma Luén 4n da xay dyng 1a m6 hinh phan tich lam phat
theo tiép can duong Phillips. Cac md hinh phan tich lam phat da duoc nghién
ctu 6 Viét Nam chu yéu theo tiép can mo hinh tré da thitc, VAR, VECM,
ARIMA va chua c6 nghién ctiru nao theo tiép can dudng Phillips. M6 hinh
phan tich lam phat theo tiép can duong Phillips ma luan 4n xay dung khac voi
mo hinh & Trung Qudc [49] hay mot s6 nude khac ([48], [60]), 6 1a md hinh
d3 bao quat dugc thong tin tic dong cia ting trudng tién té va soc gia thé gioi
1én lam phat & Viét Nam. Luan an ciing van dung mo hinh phuc hdi trung
binh theo tiép can giai tich ngiu nhién - mot cach tiép can méi dé cho mot sd

thong tin vé bién dong gia ca ¢ Viét Nam.



CHUONG 1

MOT SO LY THUYET CO BAN VE LAM PHAT THEO
CACH TIEP CAN MO HINH

Véi muc tiéu phan tich, xac dinh cac yéu té tac dong toi dong thai gia ca
- lam phat Viét Nam, chuong 1 s€ tap trung vao viéc hé¢ théng hoa céac ly
thuyét co ban va cac phuong phap tiép can mo hinh phan tich dong thai gia ca
- lam phat dé tao co sé cho cac nghién clru tiép theo trong bdi canh dir liu
ctia Viét Nam hién nay. Cau trac cua chuong duoc sip xép nhu sau: muc 1.1
gidi thiéu chung vé lam phat. Muc 1.2 tong hop mdt s6 mo hinh phan tich gia

ca - lam phat. Muc 1.3 néu tom tit chuong.
1.1. Giéi thiéu chung vé lam phat
1.1.1. Khai niém lam phat

C6 rat nhiéu cach giai thich khac nhau vé lam phat. Hau hét cac nha kinh
té déu cho rang lam phat 13 sy gia ting lién tuc cia muc gia chung trong mot

khoang thoit gian.

Mot cach chung nhét, "lam phat dwoc dinh nghia la sy tang lén lién tuc
cua muc gia chung, hodc twong dwong, lam phat la sw giam lién tuc cua gia
tri dong tién" (Laidler va Parkin - 1975) (xem [47, tr. 9]). Mtrc gia chung
dugc hiéu 1a muc gia trung binh ctia gid hang hoa va dich vu va né ciing 1a
thudc do gid tri ciia dong tién. Khi mic gia chung ting, ngudi dan phai tra
nhiéu tién hon cho nhitng hang hoa va dich vu ma ho mua, néi mét cach khéc,
gia tri ciia dong tién hay stirc mua ctia dong tién bi giam.

Ngoai ra, mot s6 nha kinh té khac di dua ra nhimg khai niém dé cip dén
nguyén nhan, anh hudng, hay cac ddc trung cua qua trinh lam phat. Friedman

(1970) cho rﬁng “Lam phat la mot hién tuwong tien té tao nén sw dw cau ve
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hang héa, tiec la do lwong tién trong nén kinh té qud nhiéu dé theo duéi mot
khéi lwong hang hod ¢6 han”. Theo Bronfenbrenner va Holzmann, lam phat
1a sy mat gia tri thi truong hay giam stc mua ctia dong tién duoc do ludng
boi ty gia héi doai, boi gia vang. Cach dé cip nay xem xét lam phat cua
mot loai tién trong pham vi thi trudng toan cau.

Chung ta can phan biét hai truong hop 1a ting dot bién tat ca cac loai
hang hoa va ting dai dang trong muc gia chung. Tang dot bién cac loai gia
thuong phat sinh tir cac ¢t sdc (vi du ca sdc dau lira trén thé gidi, gia hang
nhap khau, ...), trong khi d6 ting dai dang trong mirc gia chung lai phét sinh
tir cac van dé kinh té kéo dai chang han nhu tham hyt ngan sach ning né trong

nhiéu nam. Viéc tang gia dai déng nhu vay dugc goi lam phat.

Hai khéi niém lién quan véi lam phét d6 1a giam phat (deflation) va thiéu
phat (disflation). Gidm phat la hién tugng ma trong d6 muc gia dang giam di.
N6 khac véi lam phat vé hudng van dong nguoc chiéu cua gia ca. Thiéu phat
1a lam phat ¢ ty 1¢ thap. Khong co tiéu chi chinh xac vé ty 1& lam phat bao
nhiéu phan trim mot nam trd xudng thi duoc coi 1a thiéu phat. O Viét Nam
thoi ky 2002-2003, ty 18 lam phat & mic 3% dén 4% mot naim dugc nhiéu nha
kinh té hoc Viét Nam cho rang ddy 1a giai doan thiéu phat.

1.1.2. Cac chi s6 do lwong lam phat

Cac nha kinh té st dung cac chi s do ludng muc gia binh quéan
(muc gia chung) dé phan anh xu hudng bién dong cua cac loai gia khéc
nhau. Khong ton tai mdt phép do chinh xac duy nhat vé muc gia chung,
vi gia tri ctia cac chi sd phu thudc vao ty trong ma ngudi ta gan cho mdi
hang hoéa trong ro hang hoa, ciing nhu phu thudc vao pham vi khu vuc
kinh té ma n6 duogc thuc hién. Mot sb chi sb phé) bién dé do luong lam

phat nhu sau:
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e Chi s6 diéu chinh GDP (GDP deflator)

GDP danh nghia str dung gia hién hanh dé tinh gia tri san luong hang hoa
va dich vu, GDP thuc té st dung gia ¢d dinh dé tinh gia tri san luong hang
hoa va dich vu san xuét ra trén 1anh tho qudc gia. Chi sb diéu chinh GDP, con
goi 1a chi s6 giam phat GDP dugc tinh [21, tr. 32]:

n

GDP danh nghi ZPftQ;
an ng/1ax100 _ O
GDP thuc t& Z PO

i

Chi s6 diéu chinh GDP = «100  (1.1)
pa
trong 6 P',0! 1a gia va luong san pham i trong nam ¢,
P° 1a gia ciia san pham i trong nim co so.
n 13 s6 lugng san pham san xuat trén lanh thé qudc gia.
Luu ¥ rang, O' 1a quyén sb cia chi sd, quyén s nay thay doi theo thoi
gian.
Chi s6 diéu chinh GDP 1a mét chi s6 Paasche. Chi s6 diéu chinh GDP
duogc cac nha kinh té sir dung dé theo doi mirc gia binh quan cta nén kinh té.
e Chi s6 gia tiéu ding (Consumer Price Index)
Chi s gia tiéu dung (CPI) 1a thudc do murc gia chung ciia gié hang hoa
va dich vu dién hinh ma ngudi tiéu dung mua. Gi6 hang hoa dugc an dinh d6i
voi mot ndm co s&, chi s6 CPI 1a mét chi sb Laspeyres, dugc tinh boi cong

thuiec:

= %100 (k 1a s6 mat hang tiéu dung)  (1.2)
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trong do P' 1a gia san pham i trong ndm ¢,
P’, O/ la gia va lugng cia san pham i trong ndm co so.
Quyén so cua CPI 1a luong 6 nam goc (Q;)

Céch tinh chi s6 CPI khong phai 14 cong cac gia ca lai va chia cho tong
khéi luong hang héa ma 1a can nhéac timg mat hang theo tim quan trong
ciia né trong nén kinh té thé hién bang ty trong cta né. Chi sé gia CPI
thuong dugc xem nhu 1a phuong phap do ludong chi phi sinh hoat lién quan
t6i gio hang hoa va dich vu cu thé duoc mua bdi nguoi tiéu dung. Viét
Nam trong nhitng nim qua st dung chi sb gia tiéu dung (CPI) dé tinh ty 18

lam phat.

Cac nha kinh té va cdc nha hoach dinh chinh sich theo ddi cd chi so
diéu chinh GDP va chi so gia tiéu dung CPI nham xé4c dinh téc do gia ting
cia gia ca. Tuy nhién, c6 hai diém khéac biét quan trong lam cho ching
khong dong nhat voi nhau. Mot 13, chi s6 diéu chinh GDP phan anh gia cua
moi hang hod va dich vu dugc san Xuat trong nuoc, trong khi d6 CPI phéan
anh mtrc gia cia moi hang hoa va dich vu dugce nguoi tiéu dung mua. Su
khéc biét nay rat quan trong, vi du khi gia dau ting 1én thi chi s6 gia tiéu

dung ting nhiéu hon mac gia ting cua chi sé diéu chinh GDP.

Su khac biét tht hai giita chi s diéu chinh GDP va chi sé CPI lién
quan dén viéc gan quyén so cho céc loai gia ca khac nhau. Gié hang hoa
khi tinh CPI 1a c6 dinh, trong khi d6 nhém hang hoa va dich vu dung dé
tinh chi s6 diéu chinh GDP tu dong thay d6i theo thoi gian. Sy khac biét
nay khéng quan trong 1am néu moi gia ca déu thay doi theo cung ty 18,
song néu ching thay ddi voi nhirng toc d6 khac nhau thi cach gan quyén

s6 rat quan trong khi tinh ty 1¢ lam phat.
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Chi s6 CPI khong do ludng lam phat mot cach chinh xac do tac dong cua
d6 1éch co ciu (composition bias) va do léch thay thé (substitution bias). Theo
thoi gian, gio hang hoa ciia nguoi tiéu dung phai thay doi do xuat hién hang hoa
tiéu ding méi. Khi gid hang héa cham thay d6i, n6 khong bao gdm nhiing hang
hoa tiéu dung méi phat sinh nhung duogc da sé nguoi tiéu dung st dung, dan dén
d6 léch thay thé. Ngoai ra néu gia ca cia nhom hang hoa co quyén so 16n ting
manh din dén bién dong manh trong CPI thi CPI s& dua ra thong tin sai vé bién
dong ty 16 lam phat. Do 1éch co cau dugc thé hién 1a CPI khong phan anh su diéu
chinh co cau hang hoa tiéu dung ciing nhu sy thay d6i trong phan bo chi tiéu ctia
ngudi tiéu ding cho nhimg hang hoa khac nhau theo thoi gian. O Viét Nam, gid
hang hoa tinh chi s6 CPI duogc diéu chinh theo chu ky 5 nam. Hai d6 1éch d6 co
thé dan dén viéc néu tinh CPI thi kho c6 thé dua ra mot chi s6 lam phat dang tin
cay. Pdi voi mot nén kinh té nho, mé nhu Viét Nam hién nay, su thay doi trong
ty 1¢ lam phét tinh theo CPI s& nhay cam trudc bién dong trong cung cip noéng
san hay sy 1én xudng cta giad dau thé gidi. Vi thé ty 1¢ lam phat tinh theo CPI c6
thé rat cao trong khi hau hét gia ca ctia cac nhom hang phi luong thuc va nhién
liéu chi thé hién mot mirc tang vira phai.

Chi sb gia tiéu dung thuong dugc dung dé danh gia lam phat, nhung
trong vi¢c diéu hanh chinh sach tién té thi chi sb nay c6 mot s6 nhuge diém
nhu rat nhay cam véi cac ct séc ctia cung hay nhitng ap luc do ting cau, diéu
nay gay khé khan cho viéc danh gia chinh xac tac dung cta chinh sach tién té
trong diéu hanh kinh té vi mo, chinh vi vay vao céc thap ky 80, 90 cua thé ky
trudéc Ngan hang Trung wong ctia nhiéu nudc nhu My, Canada, New Zealand
d3 nghién ctru va tinh toan lam phat co ban (core inflation) nham phuc vu cho
viéc danh gia tic dong ctia chinh sach tién té d6i voi nén kinh té.

Eckstein (1981), mot trong nhimng ngudi dau tién sir dung thuat ngir lam

phat co ban (core inflation) dé khic phuc nhiing nhugc diém cua lam phat
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tinh theo CPI. Theo do, lam phat co ban 1a mot dang cta chi s6 biéu hién suc
mua thuc su ctia dong tién. Lam phat co ban 1a lam phat xuét hién trén quy
dao ting truong dai han cua nén kinh té. S¢ di nhu thé 1a do ching da loai trir
nhiing bién dong gia ca do nhimg nguyén nhan khong xuat phat tir noi tai clia
nén kinh té. Chang han, nhitng bién dong khach quan va thudng xuyén xay ra
nhu gia dau thé gidi bién dong manh trong nhitng nim qua da tic dong rat 1on
dén bat ky CPI ctia qudc gia nao, hodc nhitng bién dong that thuong nhu tham
hoa dich gia cam cac nudc trong khu vuc.

e Chi s6 lam phat co ban tinh trén co so chi s6 CPI sau khi loai bé mot
s6 nhom hang hoa va dich vu. Pay 1a phuong phap tinh phd bién dang sir
dung hién nay tai nhiéu nudc. Khi tinh chi s6 lam phét co ban, cac nha kinh té
phai loai bo cac loai hang hoa ma gia ca cua chung phan anh sai léch su bién
dong thuc cua murc gia chung. Céc ti€u chi loai bo cac hang hod 1a [12]:

- Cac hang hoa c6 su bién dong 16n vé gia ca;

- Céac hang hoa ma gia ca hinh thanh chil yéu do cac nhan t6 cung;

- Céac loai hang hoa ma gia cd hinh thanh do cac quy dinh hanh chinh;

- Nhitng thay di gia ca gay nhidu cho ngan hang trung uong.

So v&i CPI ban dau, CPI sau khi loai bo di cac yéu td trén co thé phan
anh chinh xac hon strc mua thuc su cua déng tién va cho phép c6 duge mot
du béo dang tin cdy hon vé xu hudéng bién dong gia chung dai han cua nén
kinh té. Tuy nhién, viéc st dung CPI méi ndy 1am thuéc do lam phat ciing co
nhimg han ché nhat dinh, d6 1a khi loai trir hoan toan anh hudng ciia mot nhan
td nao dé ra khoi CPI thi thong tin vé nhan t6 d6 s& bj triét tiéu va nhu vay
thong tin phan hoi tir cac tin hiéu thi trudng phan anh trén gia nhan t6 d6 ciing
bi loai trir. Hon nita, CPI tinh theo céch nay ciing khong thé khic phuc dugc

hoan toan dd 1éch co cdu va do léch thay thé cua CPI. Chinh vi vay ma hién
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nay ngudi ta tim cac phuong phap khac dé xay dung cac thudc do lam phat co

ban dya trén co so 1y thuyét viing chic hon.

Lam phat co ban cling chi 1a mdt chi tiéu nhu cac chi tiéu do luong lam
phat khac; ching bo sung cho nhau chir khong phai thay thé, loai trir nhau.
Trong bao cao cho Hoi thao ctia Uy ban Kinh té va Uy ban Thong ké chau Au
"vé co s& phuong phap luan va thuc tién tinh lam phat co ban ¢ Lién bang
Nga" do Cuc thong ké qudc gia Lién bang Nga chuin bi, co sy tro gitp cia
cac chuyén gia Anh, Thuy Dién, Phan Lan va Dtc, cic chuyén gia chau Au
khang dinh rang: "Chi tiéu quan trong nhét, phan anh qua trinh lam phat ¢
Lién bang Nga 1a CPI. Tuy nhién, bén canh CPI, dé phan tich chi tiét hon tinh
hinh thi trudng tiéu dung trong nudce can xdy dung hé thdng céc chi sd gia bd
sung" va "chi tiéu lam phat co ban 1a mot trong sd nhitng chi tiéu can thiét
nhat trong hé théng cac chi sé hang tiéu dung duoc tinh". Chi s6 lam phét co
ban dugc su dung bén canh lam phat CPI cht khong phai thay cho CPI
(Nguyén Ai Poan [9]).

Ngoai ra, nguoi ta con st dung mot sd cac chi sd khac dé do luong lam
phat nhu:

- Chi s6 gia san xuat (PPI — Production Price Index): PPI 1a chi s duoc
xay dung dé tinh mic gia chung trong 1an ban dau tién. Chi sd nay rat co ich,
vi n6 dugc tinh chi tiét sat v6i nhitng thay doi thuc té.

- Chi sb gia ban budén (WPI-Whosesale Price Index) do su thay d6i
trong gid ca cua hang hoa ban budn (thong thuong 1a trudc khi ban céd
thué). Chi s6 nay rat giéng vdi PPI.

- Chi sb gia ban 1¢ (RPI - Retail Price Index) 14 chi s6 phan anh tinh hinh
bién dong gia ban 1¢ hang hoa va dich vu trén thi trudng theo thoi gian (thang,

quy, nim hay mot chu ki nhiéu nam) va khong gian (thi truong thé gi6i, thi
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truong toan quéc, thi truong khu vuc, tinh, thanh phé). Chi s6 nay duoc tinh
theo phuwong phap binh quan gia quyén sé luong hang hoa luu thong trén thi
truong va gia ban 1¢ hang ¢ hai thoi diém khac nhau.
1.1.3. Cach tinh ty 1€ lam phat

Ty 1€ lam phat 1a ty 1¢ tang cua muc gid chung. Ty I¢ lam phat thoi ky t

dugc tinh theo cong thirc :

g, =t "l (1.3)

hozc xap xi boi
7= InP, - InP,; (1.4)
Trong d6 7 1a ty 1€ lam phat cua thoi ky ¢,
P,va P, ; la mic gid chung cua 2 thoi ky ¢ va ¢-1.
1.1.4. Phan loai lam phat

Frisch [47] néu ra cac cach phan loai lam phat theo cac tiéu chi: toc do
tang gia, ki vong, nguyén nhan lam phat. Phan loai lam phat theo toc do ting
gia, cac nha kinh té chia lam phat thanh 3 loai chinh:

a. Lam phdt viva phdi: con goi 1a lam phat mot con s6, ttrc 1a lam phat
voi ty 1€ dudi 10% mdt nam. Lam phat & mirc do nay khong gay ra nhiing tac
dong dang ké dbi véi nén kinh té.

b. Lam phdt phi ma: xay ra khi gia ca ting twong d6i nhanh véi ty 1¢ 2
hodc 3 con s6 trong mOt nam. Loai lam phat nay kéo dai sé gay ra nhitng bién
dang kinh té nghiém trong.

c. Siéu lam phdt. Theo dinh nghia cia Cagan, siéu lam phat dugc xac
dinh khi ty 1€ lam phat hang thang vuot qua 50%. Trong giai doan sau

chién tranh thé gidi tha II, si€u lam phat xuat hién & nhi€u nudc chau Au
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khéac nhau, nhu Puc, Ba Lan, Ao, Nga va Hungary. Sau chién tranh thé gi6i
thtr 11, n6 xuét hién & mot sd nudc Bac My. Siéu lam phat that sy 1a mot tai
hoa. Song diéu may mén siéu lam phat 1a mot hién tugng rat hiém, khong
phéi 12 pho bién & cac nudc c6 lam phat, nd chi xay ra trong thoi ky co
chién tranh, hodc sau chién tranh hodc cach mang [47, tr. 12]. Tai Viét
nam, giai doan 1986-1988, nén kinh té da roi vao tinh trang siéu lam phat
(lién tuc & mic 3 con sb). Trong giai doan ndy, Nha nudc da st dung cong

cu chinh sach tién té dé ki€ém ché va da thanh cong.

Néu cin cir vao ki vong thi cac nha kinh té c6 thé chia lam phat thanh
lam phét c6 thé du tinh trudc va lam phat khong thé dy tinh dugc. Cac anh
hudng ctia lam phat 1a khac nhau, tiy thudc vao loai lam phat 1a co thé du tinh
duogc hodc khong thé du tinh dugc. Trong trudng hop lam phét c6 thé duoc du
kién trudc thi cac thuc thé tham gia vao nén kinh & c6 thé chu dong tmg phod
vOi n6 nén han ché duoc cac ton that cho xa hoi. Lam phat khong du kién

dugc anh hudng dén xa hoi nhi€u hon.

Néu cin ctr vao nguyén nhan gy lam phat thi cac nha kinh té c¢6 thé chia
lam phat thanh lam phat cau kéo, lam phat chi phi day, lam phat co ciu, lam
phat tién té....

Nhiéu nha kinh té da nghién ctru cai gia phai tra cho lam phat va tat ca
déu cho rang lam phat cao gdy thiét hai rat 16n cho xa hoi vi né lam cho luong
tién thuc té trong tay dan ching giam di, 1am ting tinh trang bat 6n dinh kinh
té x4 hoi. Lam phat cao tao ra nhiing bién dong khong luong trude trong gia
tuong d6i gilta cac hang hoa hodc gia ca trong twong lai, va chinh diéu nay
1am cho céac c4 nhan rat kho ra dugc mot quyét dinh thich hop va dan dén
giam hiéu qua kinh té. Ngoai ra, sy tic dong qua lai giita hé thong thué va lam

phat 1am bop méo va tao ra cac lwa chon nguogc trong hoat dong kinh té. Lam
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phat khong dy tinh dugc ciing ddn dén viéc tai phan bo cua cai gitta cac b
phan thu nhap trong xa hoi mot cach khong cong bang. Trong mdt chirng muc
nao do, lam phat cao thuong 1a khong on dinh va diéu nay dan dén ting cac
khoan chi phi d6i v6i phia di vay. N6i tom lai, lam phat cao gay thiét hai 1on
cho x4 hoi vé nhiéu khia canh. Trong chuong nay, Luan an chi di sdu phan

tich tac dong ctia lam phat ddi véi ting trudng kinh té.
1.1.5. Tac dong ciia lam phat d6i voi ting truéng kinh té

Vé mit ly thuyét, lam phat c6 thé tac dong ti€u cuc 1an tich cuc 1én tdng
truong kinh té. Lam phat chi tac dong tiéu cuc 1én ting trudong khi dat ngudng
nhat dinh nao dé (threshold). O muc dudi ngudng, lam khong nhat thiét tac
dong tiéu cuc 1én ting trudong, tham chi co thé tac dong duong nhu 1y thuyét

Keynes dé cap.

Lam phat s& anh hudng truc tiép t6i ting trudong khi tién dugc xem 1a
dau vao truc tiép ciia san xuat trong ham san xuat. Ngoai trir kénh nay,
lam phét s& anh huong dén ting trudng thong qua cac bién khac nhu tiét
kiém, dau tu, nang suét lao dong. Thuc vay, xut phat tur hi¢u Uing Fisher
vé méi quan hé 1ai suat thuc té, 13i suat danh nghia va ty 1é lam phat ta
thay: lam phat lam cho 14i suat danh nghia ting Ién boi ty 1¢ lam phat ky
vong ting trong khi thoa thuan 14i suat danh nghia. Néu muc lam phat ky
vong cau thanh trong 14i suat danh nghia khong phu hop véi thuc té, thi
murc 13i sudt thuce s& bj anh hudng, tir d6 anh huong dén tiét kiém va dau
tu, anh huong dén muc ting truong kinh té.

Can phai nhan dang céc bién sd tich cuc dugc xem nhu 13 cac kénh hodc
cau ndi tir lam phat toi ting trudng; ¢ hai cach tiép can trai nguoc nhau 13

truong phai co cau va truong phai tan co6 dién:
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* Cdch tiép cdn ciia trwong phdi co cdu (xem [11, tr. 21]): Dua trén
quan diém cta trudng phai co cdu, rat nhiéu nha kinh té da cho rang céc
Chinh pha cho phép tong cau gay ap luc dai ding 1én cic ngudn luc hién
¢, nhu 13 khuyén khich dau tu, chu truong tai trg thAm hut ngan sach nhu
1a mot bién phap dé ddy manh ting truéng. Trong trudng hop nay, lam
phat do cau kéo s& phan phoi lai thu nhap bang cach ting tiét kiém va ting
dau tu. Loi nhuan cua cic cong ty (va cac khoan dau tu) sé& ting 1én khi
cong ty co thé ty ting gia ma khong can ting chi phi twong ung. Ngan
sach ctia chinh phu ciing s& ¢6 loi bang hinh thic thu nhap tir "thué lam
phat". Khi cac cong ty va chinh phu c6 xu hudng 1a tiét kiém can bién 16n
hon so voi cac tang 16p x4 hoi, tong tiét kiém va dau tu s& tang 1én. Va
néu dau tu rang budc chit ché véi ting trudng cia nén kinh té, ty 18 ting
truong s rat cao. Do vdy sé c6 mot méi lién két danh doi giiva lam phat
va tdng trieéng, mot xd héi wu tién cho ting trudng thi sé phdi chdp nhan

lam phat di cung voi no (Tony Killick -1981) (xem [11]).

* Cdch tiép cdn ciia truwong phdi tin cé dién (xem [11, tr. 21]): Nguoc
lai voi truong phai co ciu, trudng phéi tan co dién cho rang lam phat dudng
nhu c¢6 hai hon ddi véi ting trudng. Viée ting gia khong nhitng khong khuyén
khich dau tu ma con can tré dau tu bﬁng viéc s61 mon gia tri thuc ctia nd. Lam
phat cang cao thi cang 1am ting ganh ning thué danh vao cac khoan tiét kiém
vi thé lam giam ngudn vén dau tu, din dén xu hudng giam ty 1 ting trudng
kinh té trong dai han. Ngoai ra, lam phat c¢6 xu huéng 1am méo mé co cau dau
tu theo hudng dau tu vao linh vuc c6 loi nhuin nhanh chong nhu dau co ma
khong khuyén khich dau tu dai han vao nganh coéng nghiép ning va linh vuc
nghién ctru. Hon nita, lam phat khong dy kién dugc sé& lam ting sy bat 6n va
lam cho viéc hoach dinh ké hoach khé khin hon, lam giam ca dau tu va nang

suat dau tu. Trong truong hop cuc ki nghiém trong, siéu lam phat 1am cho
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nguoi ta khong yén tdm dung tién mat, pha v viéc cung cap c6 hiéu qua cac
nguon lyc cua nén kinh té, lam thay doi phan phoi thu nhap va kim ham sy

tang truong.

Ngoai ra, lam phat c6 thé gdy hai dén ting trudng thong qua anh hudng
ctia nd ddi véi can can thanh toan. Néu ty 18 lam phat trong nudc ting, cao
hon ty 1¢ lam phat ciia nudc ban hang thi trong ngan han, hang hoa trong nudc
tré nén kém hap dan, hang nudc ngoai trd nén ré hon va hap dan hon, nhu cau
nhap khau ting 1én lam cho tinh trang cua tai khoan véng lai xdu di. Ty 18 lam
phat cao cung v&i tham hut tai khoan vang lai c6 thé tao nén tam 1y trong doi
mot sy gidm gia cua déng ndi t€ so voi déng ngoai t¢, gdy ap luc manh hon
d6i vai ty gia. Co ché tu diéu chinh trong ché do ty gia linh hoat dé can bang
can can thanh toan qudc té s& lam cho ty gia thuc té tang 1én, lam ting chi sb
gia nhap khau. Ddi véi qudc gia str dung hang héa nhap khau 1a chu yéu thi su
tang chi s6 gia nhap khau tao nén ap luc manh ddi voi mirc gia chung, do do

lam tang tdc d6 lam phat.

Trong thuc té, mot loat kiém ching mbi quan h¢ gitra lam phat va tang
truong duoc tién hanh bdi cac truong phai kinh té khac nhau. Cudi cung
nguoi ta chip nhan rang c6 mot mbi quan hé dd thi chit U nguoc gitta lam
phat va tang truong (Hinh 1.1). Diéu nay c6 nghia 1a ¢6 mot khu vyuc "an
toan", khi lam phat & murc thip, mbi quan hé gilta lam phat va ting trudng
duong va n6 khuyén khich dau tu va sir dung cac nguén luc. Ciing trong viing
nay tang trudng san luong s& co anh huong dang ké nhat 1am giam céc ap luc
lam phat. Tuy nhién vd61 nhitng 1y do da néu trén, lam phat cao s€ c6 anh
huong xau doi voi tang truong. Moi quan hé U ngugce am chi sy ton tai ty 18
lam phat t6i uu. Vai tro ciia chinh phu ngay cang trd nén quan trong trong
vigc can thi€p khi lam phat ro1 xa ty 1€ t61 wu. Khan va Senhad;ji (2001) da su

dung cac k¥ thuat phan tich hién dai dé kiém dinh mdi quan hé giita lam phat
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va ting truong bang bd sb liéu ciia 140 nudc cho giai doan 1960-1998 cho
thay ddi v6i cac nude dang phat trién thi ty 16 lam phat khoang 7-11% nam 1a
ty 1& an toan [52]. C6 nghia 13, néu ty 1& lam phat dudi mic d6 lam phat va
tang truong c6 mdi twong quan duong, trén muc d6 thi lam phét c6 tuong
quan am véi ting trudng. Nghién ctru ctia Li (2006) voi sb lidu cho 90 nudc
dang phat trién, giai doan 1961-2004 cho thdy ngudng 1a 14%/nam, nghién
ctru cua Christoffersen va Doyle (1998) tim ra ngudng 1a 13% cho cac nén
kinh té chuyén d6i (xem [24]).

Tang
trudng

Lam phat

Hinh 1.1: Quan hé lam phat va ting truéng

Mic du ¢ rat nhiéu tranh cii ddi 1ap nhau vé anh hudng cta lam phat
d6i v4i tang trudong, nhung thuc nghiém cho thiy rang lam phét cao s& la mot

nhan t6 lam giam tang truéng ctia nén kinh té.
1.2. Mt s6 mé hinh phan tich dong thai gia ca - lam phat

Tiép can va phan tich dong thai gid ca - lam phat c6 thé dua trén cac mo
hinh 1y thuyét kinh té, hodc dua trén cac chudi gia ca - lam phat ma dong thai
ctia no tai thoi ky ndy phu thudc nhiéu vao ban than chudi do6 trong qué khu
(chudi thoi gian don bién), hoic két hop dong thoi cac md hinh 1y thuyét kinh
té dé xay dung cac mo hinh kinh té luong da bién theo muc tiéu phan tich.
Trong phan nay, muc 1.2.1 s& gidi thiéu mot sé mo hinh phan tich gia ca - lam
phat theo 1y thuyét kinh t&. Muc 1.2.2 s& trinh bay mot sé mo hinh chudi thoi
gian don bién va mot s6 mo hinh chudi thdi gian da bién o6 thé st dung dé

phan tich gia cé - lam phat.
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1.2.1. Mt s6 md hinh phan tich gia ca - lam phat theo ly thuyét kinh té
1.2.1.1. M6 hinh dwong Phillips

Xuét phat tir mot bai bao cua Phillips d viét trén co s¢ diéu tra quan hé
giita sy thay doi tién luong va ty 18 that nghiép 1a mot doi mdi rat thi vi trong
mo hinh lam phat. Minh hoa vé mit 1y thuyét c6 anh huéng nhat 1a cua Lipsey
(1960) (xem [47]). Tu tuong cia mo hinh Phillips-Lipsey la lam phat luong
duogc giai thich bai du cau trong thi trudng lao dong, trong d6 du cau khong
quan sat truc tiép duoc ma duoc mo ta boi ty 18 that nghiép. Tiép theo mo
hinh Phillips-Lipsey, Samuelson-Solow da minh hga duong Phillips bo1 quan
hé danh d6i gitra lam phat va that nghiép.

Samuelson va Solow (1960) (xem [47]) da tong quat khai niém duong
Phillips bang cach chi ra quan hé lam phat va that nghiép thay cho quan hé tién
luong va that nghiép duoc nghién ctru trude déy, tao ra co sd cho cac nha hoach

dinh chinh sach kinh té trong viéc lya chon muyc ti€u lam phat va that nghiép.

Samuelson va Solow quan tam dén duong Phillips vi ho tin ring n6 dem
lai nhitng bai hoc quan trong cho nha hoach dinh chinh sach. Pac biét, ho goi
y rang duong Phillips cung cip cho cac nha hoach dinh chinh sach cac két cuc
kinh té co thé xay ra. Theo Samuelson va Solow, cac nha hoach dinh chinh
sach phai d6i mat véi sy danh doi giira lam phat va that nghiép, con duong
Phillips minh hoa cho sy danh déi d6.

Mo hinh duong Phillips ma cac nha kinh té st dung ngay nay c6 dua
thém yéu t6 ngau nhién vao md hinh dé mo ta tac dong cia cac ch soc tir phia
cung. M6 hinh dudng Phillips ngay nay duogc viét boi dang (1.6), nd khang
dinh rang ty 1& lam phat () phu thudc vao 3 yéu té: lam phét ky vong (m,),
d6 1éch cua that nghi¢p so vo1 mirc that nghiép tu nhién duoc goi la that

nghiép chu ky (u, — u*), va cac ct sdc cung (&,):

=", -b(u—u*)+e (1.6)
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1.2.1.2. M6 hinh lam phat ciu kéo

Cong cu sir dung trong cac phan tich nay 1a ham tong cau AD,, ham tong
cung AS, trong kinh té vi md. Giong nhu cac nha tién té, theo mo hinh tong
cung - tong cau, cac nha kinh té hoc theo trudng phai Keynes coi lam phat 13
do sy dich chuyén sang phai ctia dudng tong cau phat sinh tir su gia ting cta
mot thanh t6 nao do trong tong chi tiéu. Trudng phai Keynes khong cho rang
gia ca ludn cb dinh ma khang dinh rang gia ca sé ting bt cir khi nao co su gia
tang cuia tong cau trong ngan han. Tuy nhién, theo Keynes "lam phat thyc sy"
chi xay ra khi co sy gia tang ctuia gia ca ma khong c6 sy mé rong cua san
lugng. Piéu nay ham y lam phat chi xuat hién khi tong cau ting cao hon mirc
san luong tiém nang. Lam phat ciu kéo xay ra khi tong ciu ting 1én manh mé.
Puong tong cau dich chuyén tir AD, dén AD; do cac nguyén nhan co thé 1a
[47, tr. 241]:

1. Tiéu dung cta cac ho gia dinh hodc dau tu ctia khu vyc tu nhan ting

2. Chi tiéu cua Chinh phu tang

3. Xuét khau rong ting trong nén kinh t& mo

Lam phat ¢ thé hinh thanh khi xuat hién su thay d6i dot bién trong nhu
cau tiéu dung va dau tu. Chang han, khi c6 nhiing lan séng mua sam mai hoic
sy gia tang manh mé¢ trong ti€u dung, gia ca cia nhirng mat hang nay s¢ tang,
lam cho lam phat tang Ién va nguogc lai. Tuong tu, lam phat cling phu thudc
vao su bién dong trong nhu cau dau tu: sy lac quan cta cac nha dau tu 1lam
tang nhu cau dau tu va do d6 gia ca sé& ting.

Lam phat c6 thé phat sinh tir nhu cau cua Chinh phu. Khi Chinh phu
quyét dinh ting mic mua hang va dau tu nhiéu vao co sé ha tang ciing nhu

cac cong trinh cong cong khac, gia ca s& ting. Nguoc lai, khi Chinh phi quyét
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dinh gidm mic mua hang hod va dich vy, hodc cac cong trinh dau tu 16n da
két thiic, gia ca s& giam.

Lam phat ciing ¢6 nguyén nhan tir nhu cau xuat khau. Tuy nhién, hang
xuat khiu tac dong t6i lam phat trong nudc theo cach khac: khi nhu cau xuét
khau ting, lugng cung trong nudc giam va do vdy lam ting mic gia trong
nudc. Ngoai ra, nhu cau xuat khau va ludng von chay vao cling c6 thé gy ra
lam phat, dic biét trong ché do ty gia hdi doai cb dinh, vi diéu nay c6 thé 1a
nguyén nhan dan t6i sy gia tang luong ndi té luu hanh trong nén kinh té. Piéu
nguogc lai s€ xay ra khi nhu cAu xuét khau tri tré va lué)ng von nude ngoai

chay vao giam do c6 su suy thodi ctia nén kinh té thé gi6i hay trong khu vuc.

PA

0 >
Yo Y Y

Hinh 1.2: M6 hinh chi tiéu qua kha niang cung trng

C6 thé minh hoa lam phat cau kéo theo quan diém kinh té vi mé méi [47,
tr. 242]: D6 1a cac cong ty cd ging tuyén thém cong nhan moi trong thi
truong lao dong bang cach ting muc luong. Cong nhan dua vao muc luong
ky vong thyc t& W/P* dé quyét dinh cong viéc cua ho (W 1a luong danh
nghia, P* 1a gia ky vong). Vi gia ky vong P* s& dugc diéu chinh theo sy thay
d6i mtrc gia chung nhung noé c6 d6 tré nhat dinh nén ho hiéu sai sy ting 1én
trong tién lwong nhu 1a sy ting 1én trong tién luong thuc té. Diéu nay dan dén

tang viéc lam va san luong thuc té voi dudng tong cung AS, sé dich chuyén
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tir diém A dén diém B. Trong mé hinh lam phat cau kéo, viéc tang 1én trong
tong cau lam ndi rong san luong Y, sang Y, twong Gmg viéc 1am ting.

Gordon da chu y rﬁng khai niém lam phat cau kéo dugc néu ra vao
nhitg nim 1960 bai hai truong phai: Trudng phai Keynes theo hudéng du cau
bdi cac tac dong khong phai tir Iy do tién té nhu sy tang Ién trong chi tiéu tu
dinh cua chinh phu hay cac khu vuc tu nhan [47, tr. 242]. Keynes khong cho
rang nén kinh té ludn ludn & mirc toan dung nhan cong. Trudc khi ¢ toan
dung nhan cong thi moi khoan tai trg 1am tang cau xa hoi khong nhiing 13 can
thiét dé ting tong cau, ting san luong va cong an viéc 1am ma con chua giy
lam phat, hay chi tao ra lam phét lanh manh. Nhung khi tong cau, san luong
va cong an viéc 1am ting hon nita, quy luat thu nhap giam dan va sy khan
hiém cac ngudn luc bat dau xuét hién, gia bat dau ting 1én. Theo Keynes, ddy
1 lam phat thyc sy, nhung dng cho rang lam phat trong trong giai doan toan
dung nhéan cong van c6 ich vi n6 1am hung thinh nén kinh té, cru van suy
thoai va that nghiép. Ong coi lam phat cau kéo c6 tac dung ting san lugng,
tao thanh dong luc phat trién kinh té (xem [11, tr. 8]). Khac vdi truong phai
Keynes, truong phai trong tién xem xét sy thay d6i trong cung tién nhu 13
nguyén nhan cua sy dich chuyén duong tong cau. Ho gia thiét duong tong
cung 1a c¢b dinh, cung tién ting 1én 1am ting cAu d6i voi hang hoa nhung cung
hang hoa khong ting din dén ting gia cing vdi tbe d6 ting cung tién va lam
phat thuc su s€ xay ra.

Néu van dung cach tiép can ky vong dé giai thich, ching ta xét tai diém
B cua Hinh 1.2, day khong phai 1a vi tri 6n dinh. Sau mot giai doan nao do,
cac cong nhan s& nhan ra tién luong thuc té ctia ho khong tang 1én vi murc gia
chung ciing ting. Ho s& doi héi tién luong phai cao hon dé phu hop véi mic
ting cua gid ca. Vi vy su ting 1én trong lwong danh nghia day luong thuc té

vé muc can bang va dudng tong cung dich chuyén sang trai (Gordan, 1978)
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(xem [47, tr. 242]). Tai diém can bang mdi C muc luong thuc té ciing nhu tai
A nhung lvong danh nghia va muc gia chung déu ting lén.
1.2.1.3. M6 hinh lam phat chi phi day

Lam phat chi phi day xay ra khi duong tong cung dich chuyén sang trai do
chi phi san xuat ting nhanh hon ning suat lao dong. Bon loai chi phi c6 thé gay
ra lam phat loai nay la: tién luong, thué gian thu, 1ai suat va gia nguyén li¢u
nhap khau. Lam phat chi phi dy trong nén kinh té thuong xuat hién khi tién
lwong tang trudc ma chua ting ning suét lao dong hay murc gia chung. Pay c6
thé 1a két qua tir ky vong sai lam phat hodc sy thay doi trong phan bo thu nhap
(Bronfenbrenner, 1976) (xem [47]). Khi cong doan thanh cong trong viéc day
tién luong 1én cao, cac doanh nghiép s& tim cach ting gia. Néu ho lam duogc
diéu nay, lam phat s& gia ting. Vong xody di 1én cua tién luong va gia ca sé& tiép
dién va tr& nén nghiém trong khi Chinh phu tim cach tranh mot cudc suy thoai
bang cach md rong tién té. Viéc Chinh phu ting nhimg loai thué tic dong dong
thoi t6i tat ca cac nha san xuat ciing ¢ thé gay ra lam phat. O day, thué gian
thu (ké ca thué nhap khéu) dong vai tro dac bi¢t quan trong, vi no tac dong truc
tiép toi gia hang hoa. Ngoai ra, néu mot hay nhiéu loai nguyén liéu dong vai trd
quan trong trong qué trinh san xuat va chi phi cia hang hoa san xuét trong
nude, thi né co thé gay ra lam phat khi gia cua chung thay do6i. Gia dau, thép,
hat nhua va phan bon 1a nhiing vi du dién hinh. Ngoai ra, di v&i cac nudc
dang phat trién phai nhap khau nhiéu loai nguyén liéu, cdu kién can thiét ma
nén coéng nghiép trong nudc chua san xuat dugc, thi sy thay doi gid ca cia
ching tac dong manh ta1 tinh hinh lam phat trong nude.

Nhitng yéu té néu trén co thé tac dong riéng r&, nhung ciing c6 thé gay ra
tac dong tong hop, 1am cho lam phat gia ting. Khi d6 cac doanh nghiép s& d6i
pho lai bang cach ting gia ca hang hoa va lam phat xuat hién mic du cau vé

san pham cia ho khong ting (Hinh 1.3).
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v

Y Yo Y
Hinh 1.3: Chi phi tiing day gi4 1én cao
Khi chi phi ddu vao ting 1én 1am dich chuyén dudng tong cung AS, dén
AS,. Mdi mtrc san luong Y dugc san xuit & muc chi phi cao hon. Du cau cla
hang hoa xuat hién tai muc gid P,. Piéu ndy dan dén su ting lén trong mirc
gia chung tir Py dén P,. Gia tang, san luong giam va kém theo d6 1a that

nghiép gia tang.

Su phan biét giita lam phat chi phi day va lam phat cau kéo 1a khong tuyét
d6i. Mot qua trinh ma luong ciing ting va gia ciing ting thi chua thé két luan
ngay day 1a lam phét chi phi day hay lam phat cau kéo. Chung ta phai phan biét
xem liéu gia hay tién luong ting trudc dé dua ra sy phan loai lam phat. Mot s6
nha kinh té khong chdp nhan viéc tach biét lam phat cau kéo va lam phat chi
phi day. Ho cho rang qua trinh lam phét thyuc su chita dung cac nhan té cia ca
hai phia. Gitta lam phat cau kéo va lam phat chi phi day c6 quan hé kéo theo

v6i nhau, ting gia do cau kéo dan dén ting gia do chi phi day.
1.2.1.4. M6 hinh lam phat theo truwong phai tién té

Lam phat tién t& 1a lam phat do luong tién trong luu thong tang lén
(chang han, do Ngan hang Trung wong mua ngoai té vao dé gitt cho dong tién
ngoai té khoi mat gia so v4i trong nudc; hay chang han do Ngan hang Trung
wong mua cong trai theo yéu cdu cua nha nuée, hoic do nha nudc phat hanh

thém tién khién cho luong tién trong luu thong ting 1én gy ra lam phat.
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Cac cudc tranh luan vé tién té di tao ra nhitg phén tich cdt yéu vé co sd
ctia kinh t& vi mo. Céc tranh luan nay dat cao diém vao dau ndm 1970 boi hai bai
bao cua Friedman "A Theoretical Framework for Monetary Analysis" (1970a)
va "A Monetary Theory of Nominal Income" (1971) cling nhu cac tranh luan 1y
thuyét xung quanh nd. Ngoai ra, cac bai viét cia Brunner (1970), Johnson
(1972a), Laidler (1975a, 1976, 1981) va Parkin (1975) c6 dong gép dang chu y
cho chii d& nay (xem [47, tr. 90]). Mic du cac tac gia ndy d ap dung cac phuong
phap tiép can khac nhau nhung trong cic nghién ctru vé tién té, giai thich vé lam

phat tién té luén dong vai tro trung tam.

Trong chuong ndy, Ludn 4n tip trung trinh bay mot s6 mo hinh phan tich
lam phét theo tiép can tién t&, gom mo hinh lam phat theo 1y thuyét dinh luong
vé tién, md hinh vé khoang chénh léch san lugng va lam phat, mo hinh phén tich
lam phat tién té theo quan diém ky vong.

e M6 hinh cb dién vé lam phat theo 1y thuyét lwong tién

Nhitng nha kinh té hoc C6 dién (classical) va Tan c6 dién (neo-classical)
sir dung thuyét s6 lugng tién (quantity theory of money) dé giai thich cho lam
phat. Thuyét s6 lugng tién té dya trén phuong trinh trao d6i nhu sau:

MV =PT (1.7)

trong d6 M 1a khéi luong cung tién, V 13 vong quay cta tién, P 1a mac gia
chung trong nén kinh té va T 1a khdi luong giao dich thyc (the real volume of
transactions) va gia thuyét T bang véi san lugng Y trong nén kinh té. Trong
bdi canh nay, téng cung (AS) duogc gia dinh la cho trude & mirc d6 toan dung,

hay néi cach khac, san luong dang ¢ tinh trang can bang dai han.

AS=Y (1.8)
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vol Y 1a tong san luong thuc dugc xac dinh bdi ham san xuat trong dai han.

Trong khi d6, tong cau (AD) dugc x4c dinh nhu sau:
AD = (MV)/P (1.9)

Can bang trong thi truong hang hoa va dich vu xay ra khi AD = AS, hay
noi cach khac tong gia tri hang hoa giao dich (PY) phai bang tong luong tién
can thiét dé thanh toan (MV):

MV =PY (1.10)

Do vay, tir phuong trinh (1.10), phuong trinh sb luong viét dudi dang su

thay doi tinh bang % la:
InV+InM =lnP+InY (1.11.1)
% thay d6i M + % thay d6i V = % thay d6i P + % thay doi Y (1.11.2)
% thay d6i P = % thay d6i M + % thay d6i V - % thay d6i Y (1.11.3)

Céc nha kinh té C6 dién va Tan co dién gia dinh rang V 1a mot hang so,
bdi vi gia tri ndy phu thudc vao su phat trién cta hé thong tai chinh ma diéu
nay khong phai thay d6i ngay duoc. Fisher dua thém gia dinh rang Y 1a mot
hang s6 trong dai han. Nhu vy, 1y thuyét luong tién d3 giai thich diéu gi xay
ra khi mtrc cung ng tién té thay ddi. Voi gia thiét toc do luu thong tién té
khong di thi bat cr su thay doi ndo trong cung ung tién té ciing din dén sy
thay doi twong umg ctia GDP danh nghia. Vi cic nhan t6 san xuat va ham san
xuat quyét dinh mtc GDP thuc té va xem GDP thuc té khong d6i nén moi su
thay d6i ctia GDP danh nghia phai thé hién ¢ su thay doi muc gia. Vi vay, 1y
thuyét s6 lwong ngu ¥ rang gia ca ty 1é thuan voi muc cung tng tién té.

Thuyét sd luong tién té nodi rang Ngan hang Trung wong, mot co quan
kiém soat muc cung tién truc tiép kiém soat ty 1¢ lam phat. Néu Ngan hang

Trung wong giltt cho muc cung tién 6n dinh, thi mirc gid cling 6n dinh. Néu
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Ngan hang Trung wong ting muc cung tién mot cach nhanh chong thi mic gia
cling tdng 1én mdt cach nhanh chong.
e Mo hinh dnh hwéng cia khoing chénh san lwgng 1én ty 1€ lam phat

Phan chénh léch giita san luong thuc té Y va san luong tiém ning Y
dugc goi 1a khoang chénh 1éch san lugng. Xét trong ngén han, Friedman dua
ra mo hinh (xem [47, tr.96]) sau:

n=n +axx)+y(logY-logY) (1.12)
y=y +(1-a)(xx)-y(logY-logY) (1.13)

Ki hi¢u: Y la muc san lugng thuc té, Y14 san lugng tiém nang.

y 1a ty 1¢ tang cta san luong thuc té, y 13 ty 1¢ ting cua san luong tiém
nang (xu thé dai han cta san luong thyc).

x 14 ty 16 ting GDP danh nghia, x 13 ty 1¢ ting (xu thé dai han) cia GDP
danh nghia.

Theo cac phuong trinh (1.12-1.13), phan chénh léch giita ty 1¢ ting GDP
danh nghia voi xu thé ting dai han cia GDP danh nghia (x-x ) lam ting ty 16 lam
phat (voi hé sb ty 18 o) va ty 18 tang truong GDP thuc (v6i hé s6 ty 16 1-at). Nhin
theo quan diém phia cau, khi Y/Y > 1 trc 1a nén kinh té c6 du cau, khoang
chénh san luong duong thi dan dén ty 1¢ lam phat tang.

Két hop cac phuong trinh (1.12-1.13), Tobin chi ra phuong trinh vé lam
phat theo tu tuéng Friedman (xem [47, tr. 97]) 1a :

n=m*+ - (y— ") +—L(log¥ —log Y*) (1.14)
l-a -«

Nhu vay theo tu twong Friedman, khi ¢6 du ciu xay ra hay khi

khoang chénh léch san luong vé&i san luong tiém ning duong (log Y-
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logY >0) va ty 18 ting truong thuc vuot qua ty 1& dai han (y-y*>0) thi s&

tao ra ap luc lam phat.

1.2.1.5. M6 hinh lam phat theo quan diém ky vong

Mot trong nhitng khac nhau chinh giita cac 1y thuyét ciia lam phat duoc
phat trién trong nhitng nim sau nay va céac 1y thuyét co dién 1a vai tro cua ki
vong. Mac du Keynes, Hicks, Lange, va cic tac gia khac c6 ban vé ki vong,
nhung chi nhitng nam 1970 trd lai day, viée dua yéu to ky vong vao lam phat
mao1 duge nghién ctiru rong rai (xem [47, tr. 20]).

Nguoi ta ¢6 thé doan lam phat trong nam t&i bang voi lam phat ctia nam
vira r0i hodc 13 trung binh ctia vai ndm gan véi hién tai. Néu du doan nhu vay
thi goi 1a ky vong thich nghi (adaptive expectation). Nhung ho ciing ¢ thé
khong chi dua vao qua khir dé doan twong lai ma con sir dung nhiing thong tin
hién tai dé giup minh du doan. Véi cach nay, cac nha kinh té hoc goi 1a ky
vong hop 1y (rational expectation).
¢ Ki vong thich nghi

KV vong thich nghi 1a ky vong dugc dua trén co s& cac thong tin cua lam
phat qua khir. N6 c6 thé méc sai lam hé thong vi ngudn tin mot chiéu va
khong day du.

Ki vong thich nghi chi phu hop cho truong hop xéc dinh ki vong phu
thudc vao su thay doi lam phat trong qua khr. Néu cac nha kinh té c6 thém
thong tin vé cac bién kinh té khéac thi viéc st dung ki vong thich nghi d3 dé
lang phi thong tin. Trong trudng hop nay, chiing ta str dung ki vong hop ly.
¢ Ki vong hop ly

Ki vong hop 1y gia dinh moi ngudi sir dung t6i wu tit ca thong tin hién
co, trong do co6 thong tin vé céc chinh sach hién tai, dé du bao vé tuong lai. Ki

vong 13 hop 1y khi chung trung v&i cac dyu bao tir 1y thuyét kinh té lién quan.
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Trong md hinh kinh té, véi cac bién noi sinh (dugc giai thich boi mo
hinh) va cac bién ngoai sinh (dugc cho tir ngoai mé hinh), chiing ta c6 thé mo
ta khai niém ki vong hop 1y theo ngdn ngir toan hoc. Ki vong hop Iy la woc
lwong khong chéch twr cac bién ndi sinh ciia mé hinh, con cdc bién ngoai sinh
dwoc stk dung dé di bdo. Ky vong hop 1y duoc mo ta dudi cong thirc toan hoc
rat gon nhu sau:

E(n/l)=m, (1.15)
T - nt* =1 - E(m/l) = & (1.16)
trong d6 I,; 13 cac thong tin sin cd vao cudi thoi ki #-1.

& 12 bién ngau nhién véi E(g)=0.
7 1a ty 1€ lam phat, va m* la ty 1€ lam phat ki vong tai thoi ki .
e Quan hé lam phat va téc d ting tién theo quan diém ky vong
Véi gia thiét téc d6 luu thong tién té khong ddi va cac nha kinh té du
doan duoc ty 18 ting cung tién trude 1 ky. Ta c6 ky vong hop 1y:
m, =E(m,| 1)) (1.17)

. = E(n/l.)) (1.18)
trong d6 1,.; 1a cac thong tin sdn c¢6 vao cudi thoi ki #-1.
m, 13 ty 18 ting cung tién ky vong, va 7z 14 ty 1& lam phat ki vong tai
thot ki .
Khi do, do 1éch cua ty 1€ lam phat thuc véi ty 1€ lam phat ky vong duoc
xac dinh boi sai sb giira ty 18 ting cung tién va ty 18 ting cung tién ky vong

(xem giai thich chi tiét & Phu luc 2).
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1.2.1.6. M6 hinh lam phat theo truwong phai co ciu

Lam phat co cau 1a lam phat xuat hién khi nganh kinh doanh c6 hiéu qua
tang tién cong danh nghia cho nguoi lao dong. Nganh kinh doanh kém hiéu
qua, vi thé, khong thé khong ting tién cong cho ngudi lao dong trong nganh
minh. Nhung dé dam bao murc loi nhuén, nganh kinh doanh kém hi¢u qua sé

tang gia thanh san pham tir d6 nay sinh lam phat.

Mo hinh lam phat co cau duoc dic trung boi gia thiét 1a cac hoat dong
kinh té c6 thé tong quat trong hai dang nhém 13 nhom E kinh doanh cac hang
ho4 cong nghiép, hang hoa thuong mai va nhém S kinh doanh cac hang hoa
khong thwong mai. M6 hinh Baumol (1967) vé tang trudng khong can dbi tuy
khong phai md hinh vé lam phat thuc sy nhung mé hinh d6 c6 nhiing tng

dung vé lam phat, va dugc xem nhu 1a mé hinh co cAu dau tién [47, tr. 153].

Ty gia hoi doai Gia thé gioi

Ning suét lao Nang suat lao
dong trong E dong trong S

Nguén: [47, tr. 165]
Hinh 1.4: M6 hinh lam phat cia Aukrust - EFO
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Trong phan nay, Luan 4n trinh bay mot sé6 mo hinh lam phat theo tiép
can truong phai co cau. Trude hét ludn an gidi thiéu mo hinh Scandinavian
cua lam phat [47, tr. 153].

Balassa (1964) da dua ra mot mo hinh lam phat co cau cta nén kinh té
mo voi gia dinh nén kinh té bao gdm hai nhém: nhom thir nhét ky hiéu 1a E,
la nhom kinh doanh tao ra cac hang hoa thuwong mai; nhém thir hai ky hiéu S,
1a nhoém kinh doanh san xuat hang hoa khéng thuong mai. Cac nghién ctru vé
mo hinh Scandinavian nhu cua Aukrust (1977) va doi ngti Edgren, Faxén,
Odhner (EFO) (1973)... d3 xay dung m6 hinh lam phat cho nén kinh té mé va
nho (Hinh 1.4), trong d6 cac tac gia da két ndi cac nguyén 1y co ban cia md
hinh co cau véi gia thiét dat nudc c6 nén kinh té nho va mo [47, tr. 162].

M6 hinh Scandinavian giai thich 3 ty 1¢ lam phat ntg, mg va © (tuong tng
la lam phat ctia khu vuc E, khu vuc S va lam phéat trong nudc) cling nhu su
tang 1én cta tién luong ws, wg thong qua cac bién ngoai sinh. Cac bién ngoai
sinh gém lam phat nudc ngoai m,, ning suat lao dong ctia khu vuc E va S (ky
hiéu Ag va Ag). Vi gia thiét ty gid hbi doai khong d6i, mo hinh Aukrust-EFO
dugc mo phong nhu sau:

- Tac dong truc tiép ctia lam phat qudc té:

g = My (119)

- Ty 1€ tang luong cia khu vuc E va quan h¢ thong tin luwong gitta hai khu
vuc E va S dugc mo ta béi (1.20.1) - (1.20.2):

WE:XE‘FTCE (1201)
WE = Wg (1.20.2)

- Thiét 1ap gia & khu vuc S: s = Ws - Ag (1.21)
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- Binh nghia ty I¢ lam phét trong nudce:
T=0p g t+togTg, VOl opt+taog=1 (1.22)

Trong s6 a, o 1a thi phan chi tiéu hang hoa twong tmg cta hai khu vuc.
Céc tac gia mo hinh Scandinavian gia thiét 1a cac thi phan nay ¢ dinh. Tl cac

phuong trinh trén ta co:
T =T, + Og (7\4E - 7\«3) (123)

Céc bién & vé phai (1.23) 1 ngoai sinh. Vay ty 1¢ lam phét cta nén kinh
té nho va md duge xac dinh boi ty 18 lam phat thé gidi va do léch gitta ning

suat lao dong cua hai khu vuc kinh té.

Ngay tur nhitng ndm 1950, khi nghién ctru lam phat trong cadc nudc phat
trién, cac nha kinh té thudc trudng phai co cau da cho rang nguyén nhan gay
lam phat co cdu 1a s khong co gidn cia cung va tinh cing nhic cua co cau
giita cac khu vuc ctia nén kinh té (Torado, 1989). Cac nha kinh té cho rang 1y
thuyét lam phat co cdu dugc dua trén ba yéu t6 cin ban [11, tr.10]: (1) Gia
tuong dbi thay d6i khi co ciu kinh té thay d6i, (2) Su kém linh hoat cua gia ca
va tién té, (3) Cung tién thu dong dé can bang luong cau du trong thi trudng

hang hoa va dich vu.

Ly thuyét lam phat co cdu nhdn manh quan hé giita gia twong ddi va
co cau kinh té. Olivera (1977) phat biéu rang "ton tai mdi quan hé 1-1 giira
gia tuong ddi va co ciu kinh té" vi vay mdi co cau kinh té lai co6 mot vecto
gia tuong d6i duy nhat. Cac nha kinh té cho rang lam phat 1a khong thé
tranh khoi trong mot nén kinh té dang ¢ ging ting truong nhanh nhung
phai d6i mat v6i nat that ¢ chai vé co cau. Nhitng nut thit c6 chai co ban
nhu (1) cung luong thuc khong co gidn (mat cin dbi giira cung cau luong

thyc, thuc pham), (2) han ché vé ngoai té do nhdp khau nhiéu hon xuat
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khau, (3) han ché vé ngin sach cua Chinh phu. Nit thdt vé cung ing
lwong thwe xuiat hién do c6 su khac nhau giita toc d6 chuyén dich trong
cong nghi¢p va nong nghi¢p. Khu vuc cong nghi¢p va thanh thi hién dai
twong d6i khac biét so voi khu vuc nong nghiép truyén thong va lac hau.
Nhitng mdi lién két thi truong giira hai khu vuc nay dugc phat trién khong
dong déu; do d6, dudng nhu c6 nhiing tinh ciing nhic vé phia cung theo
nghia 13 cau vé luong thuc ctia thanh thi ting 1én khong twong thich véi su
gia ting cung Ung ctia ndng nghiép. Sw han ché vé ngogi t¢ phan anh su
han ché ngudn hang nhap khau do nhiing kho khin vé can can thanh toan
ctia mot qudc gia. Qua trinh céng nghiép hod ciing nhu sy gia ting nhu cau
do tang truéng dan sb va doi séng duoc cai thién duogc coi 1a cac nhan to
mang tinh co cdu gy ra su ting truong nhu cau vé hang nhap khau trong
khi tbc @6 tang cung hang nhap khau bi rang budc boi ngudn ngoai té co
han. Két qua 1a sy du cau kinh nién vé hang nhap khau va gia ca cta chiing
lién tyc tang 1én. Gia ca hang nhap khau ting dugc xem 12 mot nhan t6 dan
dén lam phat trong muc gia chung. Sw han ché vé ngin sdch ciia Chinh
phii dong gdp vao lam phat thong qua lam ting cung tién. Khac voi cac
nudc phat trién, Chinh pha & cac nudc dang phat trién thudng can thiép
manh hon vao cac hoat dong kinh té do khu vuc tu nhan yéu kém. Chinh
pht thuong déng vai tro chi dao khéng chi trong viée cung cap céc dich vu
truyén théng nhu gido duc, y té, xay dung co s& ha ting xa hoi ma cé trong
cac hoat dong san xuit kinh doanh, din dén cac khoan chi tiéu 1én trong
ngan sach. Trong khi d6, phan 16n cic nudc dang phat trién déu phai ddi
phé vé6i nhitng khé khan trong viéc mo rong ngudn thu tir thué do thu nhap
thép. Déng thoi, ho cling ¢6 it co hoi dé tai trg cho thAm hut ngan sach
bang ngudn vay trén thi truong vén trong nudc vi thi trudng nay thuong

chua phét trién. Do vay, Chinh phu cac nudc nay thuong phai dua vao
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ngudn tién do ngan hang trung wong phat hanh. Luong tién phat hanh qua

16n tat yéu s& dan dén lam phat.

Do d6 mé hinh kinh té luong phan tich lam phat theo 1y thuyét lam phat

co cau co thé dugc phan tich qua mo hinh:

=0+

d
+ B; log(GDP) + B4 log(E) + U 1.24
0+ B3 10g(GDP) + B log(E) + U (1.24)
trong do: d 1a mirc tham hut NSNN, E la ty gia hoi doai, © 1a ty 1€ lam

phat, U 13 bién ngau nhién dai dién cho cac yéu té tac dong ngoai mé hinh.
1.2.2. M6 hinh kinh té lwgng phén tich dong thai gia ca - lam phat

1.2.2.1. Mt s6 mé hinh chudi thoi gian don bién phén tich dong thai gia ca -

lam phat

Mo hinh don bién phan tich gia ca - lam phat c¢6 wu diém 1a chi dua vao
cac gia tri quan sat trong qua khtr dé danh gia twong lai va can it s6 lidu.
Chudi CPI ¢6 tinh mua vu cao nén md hinh ARIMA mua vu 1a mdt mo hinh
pht hop dung dé du bao lam phat ngan han ¢ nudc ta. Ngoai ra, mot hudng
moi st dung mé hinh don bién dé phén tich gia ca duoc sir dung trén thé gidi
1a mo hinh phan tich lam phét theo tiép can giai tich ngau nhién ([39], [40],
[62]). Trong muc nay, Luan 4n gidi thiéu hai mo hinh chudi thoi gian don
bién phan tich lam phat - gia ca 1a mo hinh ARIMA mua vu va mo hinh phuc

héi trung binh theo tiép can giai tich ngiu nhién.
e M6 hinh ARIMA mua vu
M6 hinh ARIMA mua vu dugc ky hiéu 1a SARIMA. M6 hinh ARIMA

mua vu duoc xay dung tuong tr nhu mé hinh ARIMA, cu thé:

Cho chubi thoi gian Y. Qua trinh ty hoi quy theo mua vu véi bac mua vu
1a s, bac ty hoi quy mua 1a P (ky hiéu SAR(P)) c¢6 dang (1.25):

Yi=¢o+t &1 Yis T2 Yios+ oo T dp Yeps T 1 (1.25)
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trong d6 u, 1a nhiéu trang. Diéu kién dé SAR(P) dimg la -1 <¢;<1,i=1LP.

Qua trinh trung binh trugt theo mua bac Q (ky hiéu SMA(Q)) ctia chudi
Y, c6 dang (1.26):

Yi=u+0;u,+ ...+ 0 ugs (1.26)
trong d6 u, 1a nhiu trang. Diéu kién dé SMA(Q) dimgla-1<06;<1,i=10.
Qua trinh trung binh truot bac P, ty hoi quy bac Q theo mua (ky hiéu
SARIMA(P, Q)) c6 thé biéu dién dudi dang (1.27):
Yi=0o+ &1 Yis T2 Yios+ oo +¢p Yips T 01 us + ... + 00 Upgs (1.27)
Néu chudi Y, khong dimng thi ¢ thé 1ay sai phan theo mua nhu sau:
Sai phan mua bac 1: A;=Y,- Y

Sai phan mua bac 2: A% = (Y- Yes) - (Yes - Yio)) = Y- 2 Yo + Yoo

Sai phan mua bac D: A® = (1-L%° Y,

Néu ap dung chudi SARIMA(P, Q) cho chudi sai phidn mua bac D cua
chudi Y, thi ta c6 chudi SARIMA(P, D, Q).

Mot chudi Y, 1a chudi tu hdi quy thuong bac p, trung binh trugt thuong
bac q goi 1a quéa trinh ARMA(p, q). Néu ap dung chudi ARMA(p, q) cho
chudi dung sai phan thuong bac d thi Y, duoc goi 1a qua trinh ARIMA(p, d,
q). Néu 4p dung chudi ARIMA(p, d, q) cho chudi SARIMA(P, D, Q) thi ta
dugc m6 hinh ARIMA mua vu, ky hiéu 1a SARIMA(p,d,q)x(P, D, Q)* dugc
viét dudi dang (1.28):

p(L) @p(L%) (1-L)! (1-L%)° Y, = 04(L) Og(L") u, (1.28)
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trong do

+ ®p(L°), Og(L") lan luot 14 da thirc tu hdi quy theo mua bac P va trung
binh truot theo mua bac Q.

+ ¢p(L), 04(L) lan luot 1a da thire tu hoi quy thudng bac p va trung binh

trugt thuong bac q.
+ u, 1a nhiéu tring.
+ D 1a bac cua sai phan mua vy, d 1a bac cia sai phan thuong.

Céc diéu kién dimg va kha nghich cta chudi ARIMA thuong ciing dugc
ung dung cho m6 hinh ARIMA theo mua vu.

e M6 hinh phuc héi trung binh

Giai tich ngu nhién (bao gdm phuong trinh vi phan ngau nhién va tinh
toan ngau nhién) do Gido su Itd dé xuét va phat trién dugc sir dung rong rii
trong rat nhiéu linh vuc Gmg dung thuc té nhu k¥ thuat (loc, 6n dinh va diéu
khién hé thong khi co tiéng 6n, ...), vat Iy (Iy thuyét chuyén dong hon loan va
Iy thuyét truong bao giac ...), sinh vat (dong luc hoc dan sb ...), kinh té va tai
chinh (dinh gia quyén lya chon chimg khoan, khao sat dong thai gia, ...).
Trong muyc nay, luan 4n s& gidi thiéu mot ung dung cia giai tich ngau nhién 1a
mo hinh phyc hdi trung binh dé khao sat dong théi gia.

Cho P(1) 1a gia (hang hoa, tai san, chi s6 ...) tai thoi diém 7. Gia sir (gia
thiét 1i tuong) thi truong ludn 6n dinh, khong c6 nhiing bién dong khach quan,
khi d6 nguoi ta chung minh dugc gia P(¢) thoa man phuong trinh vi phan
thuong:

%:a(y—lnP(t)) (1.29)

v6i a goi 1a toc d6 phuc hoi, 1 goi 1a gid tri trung binh.
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(1.29) 1a phuong trinh vi phan cap 1 mé ta tac dong cia quy luat cung
cau ddi v6i su van dong cua tong thé cac thi truong thong qua sy van dong
ciia mit bang gia ca. Tuy nhién, trong thuc té, thi trudng bao gio ciing chiu
nhiing bién dong kho luong (do nhitng nhan té khach quan chi phdi nhu mat
mua, dich cim ga, tinh hinh chinh tri, ...) nén phuong trinh (1.29) can duoc
b6 sung thém thanh phan ngiu nhién cdw. Do d6 qua trinh gid ca ma trong
dai han c¢6 xu huéng van dong ngau nhién vé mirc cin bang c6 thé moé hinh
hoa bang qua trinh ngiu nhién phyc héi trung binh, véi phuong trinh vi phan

ngau nhién (1.30):
dP(t) = af -InP(t)] P(t) dt+ oP(t) dw (1.30)
trong do:
dw: s gia Wiener; a: tbe do phuc hoi, M gia tri trung binh, o do dao
dong cua qua trinh.
Pé thuan tién cho viéc chuyén dang (1.30) thanh mé hinh kinh té luong

nham kiém dinh mé hinh ciing nhu wéc lugng cac tham sd, ta thuc hién bién
d6i x(t) = InP(t) va giai (1.30), duoc két qua (1.31).
x(t) =m[l—e "+ x(t,) e " + O'J- e e dw(u) (1.31)

Cho #y=t-1, khi nay dang sai phan cua (1.31) la:

ty+1

Ax(t) = x(t) - x(t-1) =m(1-e*) + (€*- 1) x(t-1) + ge "+ je““ awu) (1.32)

dugc viét gon lai nhu sau:

Ax,=m(l-e%) +(e*-1)x, + g (1.33)
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to+1 . .
voi g = ge ** je”‘” dw (u) c6 ky vong bang 0 va phuong sai khong do6i (Cac

fy

chtrng minh chi tiét dugc trinh bay & phu luc 1).
bat a=m[l-e“]; b=e —1; Phuong trinh (1.33) tr¢ thanh (1.34):
Ax, =a+bx, , +¢, vOi gia thiét & 1a nhiéu trang (1.34)
tic 14 x, 12 qua trinh AR(1). Ttr mé hinh (1.34) ¢6 thé cho udc luong cac tham
sb a, b.

Tt cac udc luong cia a va b, cac tham s6 cia mo hinh (1.34) c6 thé tinh

todn dugc qua cong thic (1.35) (xem ching minh & phu luc 1).

m:—g; a=—In(1+b) ; H=- In2
In(1+b)

b

c=0, Zln(ljb) : ,u:m+LO'2; P* = e
(A+b) -1 2a

trong d6:  P"1a muc gia cAn bang dai han

(1.35)

a 13 toc do phuc hoi vé murc can bfmg dai han

H (half-life) 1a chi tiéu biéu thi khoang thoi gian can thiét dé
loga murc gia hién thoi InP(?) dao dong vé muc gid nam gitta InP(?) va mirc
gi4 can bang InP’, & 13 mirc do bién dong gia.
1.2.2.2. Mt s6 md hinh chudi thoi gian da bién phan tich dong thai gia ca -
lam phat

Van dung mo hinh chudi thdi gian don bién phan tich dong thai gia ca -
lam phét thuong khong bao quat duoc cac thong tin vé sy anh hudng tir cac
yéu t tac dong khac. Mo hinh chudi thoi gian da bién s& giai quyét duoc van
dé nay. Dé xay dung cac mo hinh chudi thoi gian da bién phén tich lam phat -

gia ca, can phai dua vao cac co s 1y thuyét kinh té nhu duoc trinh bay trong



42

muc 1.2.1, tir 46 két hop v6i cac mo hinh kinh té luong da bién dé phan tich.
Mot s6 mo hinh kinh té lugng da bién thudng dugc sir dung trong nhiing nam
gan day dé phén tich gid ca - lam phat nhu mé hinh hdi quy tuyén tinh cb
dién, mo hinh VAR, m6 hinh VECM ...

e M6 hinh hdi quy tuyén tinh c6 dién
Mo hinh hdi quy tuyén tinh c6 dién c6 dang (1.36):

Y=B+B X+ ... +BXc+u (1.36)
trong d6 Y 1a bién noi sinh dugc giai thich tir mé hinh, X; 1a cic bién ngoai
sinh, u 12 yéu t6 ngdu nhién, B; 1a cac hé s hdi quy riéng (i =2,k ).

e Mo hinh VAR

Sims (1980) da thay d6i mdi quan tdm cua cac nha kinh té lugng duong
thoi. Ong cho rang hau hét cac bién sb kinh té, nhat 1a bién sb kinh té vi mo
déu mang tinh ndi sinh, nghia 1a déu co tac dong qua lai 13n nhau. T d6 6ng
dé xuat mo hinh nhiéu bién s6 ma trong d6 cac bién s6 cia md hinh déu dong
vai trd nhu nhau, va déu 13 bién ndi sinh.

Mo hinh VAR dang cdu trac tong quat véi m bién va tré p budc duoc
viét & dang (1.37):

yo=A+ A4y, +...+ 4,5, ,+¢, (1.37)
trong do yv; = (Yip---,Ymt) ; Ajla cdc ma tran cép mxm , A 1a ma tran cép mx1,
& 12 ma tran cip mxl1.

M6 hinh VAR dang rat gon tuong g 1a (1.38):
V., =B+By +.+B,y,_,+V (1.38)
trong do y; = (Yie..-,Ymt) ; Bila cac ma tran cép mxm , B 1a ma tran cép mx1,

v la ma tran cap mx1 y€u to6 ngau nhién.
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M6 hinh dang VAR thuong dugc sir dung trong cac bai toan lién quan
dén céc bién kinh té vi mo la:

1. Du béo, dac biét 1a du bao trung han va dai han

2. Phan tich co ché truyén tai sbc, nghia l1a xem xét tac dong ctia mot cu
sbc trén mot bién phu thudc 1én cac bién phu thudc khéc trong h¢ théng.
e M6 hinh VECM

Khi xdy dung md hinh VAR, céac bién thuong phai duoc xur 1y dé tro
thanh cac chudi dimg, va do d6 trong mot s6 trudng hop c6 thé bo mat di cac
thong tin quan trong vé mdi quan hé gitra cac bién sb, chang han vé xu hudng
bién do6i dudi dang khong dung giira cac bién s6. Khi 6 mot loai mo hinh
mo1 dang VAR duoc dua ra dé ap dung dé thau tom céc thong tin nay, do 1a
mo hinh VECM — m6 hinh hiéu chinh sai s6 dang véc to. Mo hinh nay t6 ra
rat hitu ich trong viéc thé hién khong chi mdi quan hé dai han giita cac bién so
ma con thé hién dugc dong thai trong ngin han trong quan hé giita cac bién sd
trong viéc gitr cho hé thdng quy vé méi quan hé can bang dai han.

M6 hinh VECM don gian gdm hai bién x, y va p tré c¢6 dang (1.39)-
(1.40):
Ax, =ay[x  + By ]+ A+ 4y A A+t Ax, + e, (1.39)
Ay, =[x+ fy ]+ 7/21A)‘Cz—1 o+, A%, + 77217sz—1 T +,U2prt—p +&, (1.40)
trong do: x va y la chu6i dong tich hgp bac 1, to hop tuyén tinh cia x va y la
chudi 1(0).

M6 hinh VECM cho biét mbi quan hé gitra cac bién x va y: quan hé dai
han thé hién boi cac hé s6 B, va co ché diéu chinh ngin han thé hién boi cac
hé sb oy, a,.

1.3. Tém tit chwong 1
Ly thuyét lam phat dugc nghién ctu rat nhiéu trong kinh té vi mo. Tuy

nhién, hau hét cac nghién ctru déu phan tich lam phat theo tiép can dinh tinh.
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Trong Luén 4n nay, Chuong 1 da tong hop, phan tich cu thé mot so 1y thuyét
lam phat theo cach tiép can mé hinh ¢6 thé uéc luong duoc.

Pé phan tich dong thai gia ca - lam phat Viét Nam, Chuong 1 di tap trung
trinh by cdc mo hinh 1y thuyét co ban vé lam phat ma cha yéu phan tich theo
cac md hinh co thé udc lugng duoc, bat dau tir mo hinh duong Phillips dén mo
hinh lam phét cau kéo, mé hinh lam phat chi phi day, cac mo hinh lam phat tién
t¢, cac mo hinh lam phat co cAu, cac mo hinh theo tiép can kinh té lugng, tiép
can giai tich ngau nhién. Nho su phan tich cu thé cac 1y thuyét lam phat theo tiép
can md hinh nén Chuong 1 1am nén tang dé cac chuong sau ap dung phan tich
tinh hinh gia ca - lam phéat & Viét nam trong thoi ky d6i méi va 1a co so cho cac

nghién ctru sau vé lam phét theo hudng tiép can mé hinh.
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CHUONG 2

PHAN TiCH THU'C TRANG DIEN BIEN GIA CA - LAM
PHAT CUA VIET NAM GIAI POAN 1986-2008

Ngay sau khi d6i méi nén kinh té, nuéc ta phai duwong dau véi tinh
trang suy thoai va siéu lam phat. Trong giai doan 1986-1988, mac du Chinh
phu rat ¢ gang dua nudc ta thoat khoi khung hoang kinh té nhung két qua
rat han ché, ty 1¢ lam phat van cao trong khi suy thodi kinh té van c6 xu
hudng kéo dai. Phai dén nam 1989, viéc véan dung nhiing cong cu chinh
sach vi mo co ban ctia nén kinh té thi truong nhu chinh sach tai khoa, tién
t8, ty gia héi doai, 13i suat... méi duoc ap dung va bat dau c6 hiéu qua. Tir
giai doan nay, nén kinh té bat dau on dinh va phét trién thé hién hiéu qua

cua cong cu chinh sach vi mo.

Véi muc tiéu xay duyng mé hinh phan tich dién bién gid ca — lam phat
trong thoi ky doi méi, chuong 2 tap trung phan tich thuc trang dién bién gia
ca - lam phat giai doan tir sau naim 1986, va phan tich cac yéu té anh hudng
lam phét dé lam co so cho chuong 3 x4y dung mé hinh phan tich dién bién

gia ca - lam phat ¢ Viét Nam giai doan gan day.

Chuong 2 duoc bd cuc gdm 3 phan: muyc 2.1 gidi thiéu thuc trang, dién bién
lam phat trong thoi ki d6i méi; muc 2.2 phén tich mot s6 nhan t6 chinh tac dong

dén lam phét ctia Viét Nam trong giai doan gan dy va muc 2.3 13 két luan.

2.1. Dién bién lam phat trong thoi ky d6i méi

Vi¢t Nam da trai qua thot ky lam phat cao va kéo dai véi1 nhiing anh
hudng ning né trong sudt thap ky 80, va dugc coi nhu 1 hau qua tat yéu cta co
ché quan 1y kinh té thiéu hiéu qua va tinh trang bao cap cua thoi ky chién tranh.

Ty 1€ lam phat tang manh tir 25,2% nam 1980 1én 69,6% nam 1981, roi 95,4%
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nam 1982, 49,5% nam 1983, 64,9% nam 1984 va 91,6% nam 1985. Do toc do
tang tién luong thip hon nhiéu so véi ty 1& lam phat nén muc séng cla can bd
cong nhan vién khu vuc Nha nude giam sut; 1ong tin ctia xa hoi giam sut. Dién
bién lam phat trong thoi ki d6i méi (sau nam 1986) dugc mo ta & Bang 2.1.

Bang 2.1: Ty 1¢ lam phat va toc d9 ting truomg GDP giai doan 1986-2008

Nam | Lam phat | Tang trudéng Nam | Lam phat | Tang trudéng
1986 774, 2,84 1998 9,2 6,1
1987 223,1 3,63 1999 0,1 7.8
1988 393,8 6,01 2000 20,6 8,4
1989 34,7 4,68 2001 0,8 8,2
1990 67,1 5,1 2002 4 8,47
1991 67,5 5,8 2003 3 6,23
1992 17,5 8,6 2004 9,5 7.8
1993 ) 8,1 2005 8,4 8,4
1994 11,4 8,8 2006 6,6 8,2
1995 12,7 9,6 2007 12,63 8,47
1996 4,5 9,3 2008 19,89 6,23
1997 3,6 8,8

Nguon: TCTK

Can cr vao xu hudng bién dong cua ty 18 lam phat va ty 1¢ ting trudng
trén Hinh 2.1 va Hinh 2.2, luan 4n phéan ky dién bién lam phét thanh céc giai
doan nhu sau: giai doan 1986-1991 la giai doan lam phat cao. Pac biét cac
nim 1986-1988 di xay ra siéu lam phat, ty 16 lam phét ting 1én 3 con s

(1986: 774,7%; 1987: 223,1%; 1988: 393,8%) vo1 nhiing hdu qua khon
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luong, do1 song cua dai by phan dan cu - dac bi¢t 1a nhiing nguoi lam viée

trong b0 may Nha nudc bi suy gidm nghiém trong.
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Hinh 2.1: Lam phat va tang trueémng Viét Nam giai doan 1986-2008

Giai doan 1992-1998 ¢ nén kinh té 6n dinh va phat trién. Hinh 2.2 cho
thdy trong giai doan ndy, Chinh phu di c6 nhiing thanh cong dang khich
1¢ trong viéc diéu hanh chinh sach kinh té: lam phat dugc kiém soat va kinh té

tang truong cao.
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Hinh 2.2: Lam phat va tang truwéng Viét Nam giai doan 1992-2008
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Giai doan 1999-2003 14 giai doan thiéu phat. Trong giai doan nay, nudc ta
lai phai ddi mit véi mot tinh hinh méi: lam phat qua thép di cung véi da tang
truong kinh té cham lai. Giai doan 2004-2008 lai ¢6 ty 1€ lam phat tang cao.
2.1.1. Giai doan 1986-1991

e Thue trang dién bién gia ca - lam phat

Vao nam 1985, dot cai cach diéu chinh chung vé gia, luong, tién da duoc
thue hién. Muc dich diéu chinh luvong 13 x6a bo hé théng phan phdi va thay
thé tro cap gia tiéu ding bang tién luong. Luong ti thiéu ting 1én dé bu cho

lwong thyc té giam va khuyén khich ting nang suét lao dong.

Tuy nhién, hau qua cta cai cach gia, luong, tién thang 9-1985 d lam cho
gid ca hang hoa bién dong manh, hoat dong tién té hon loan; tién lvong thuc
té giam sut nhanh chong; lam phét & tdc d6 "phi ma"; trong nudc hang hoa
khan hiém, cung khong du cau (xem [36]). Cac doanh nghiép phai ting gia
dua trén co s& chi phi bo ra va lgi nhuan. Pau nam 1985 di co6 cudc pha gia
16n cta dong Viét nam so véi USD, 1 USD c¢6 gia tri bang khoang 12-100
d6ng trong khi d6 & cho den 13 350-370 dong [66, tr 32]. Trong vong 1 nim
ké tir khi c6 cudc diéu chinh gia luong tién, lam phat da 1én dén dinh diém cua
n6 vao nam 1986. Khi lam phat 1én cao dén murc d6 thi nhitng du doan vé lam
phat da khién céc chu thé kinh té phai ting dau co, tich trit dé bao vé ban than
minh. Cau lai tiép tuc vuot cung vi vay tinh trang bat on dinh lai cang gia

tang. Két qua 1a lam phat da rat cao trong nhitng nim dau d6i méi nay.

Do hé théng tai chinh vao nhiing nam 1980 con kém phat trién nén da dat
nén kinh té Viét Nam vao mét vi tri bat budc phai dung dén cong cu "licu
phéap ca séc" dé diéu chinh on dinh. Chinh sach 1di sudt cao dugc ap dung
nam 1989. Lan dau tién sau nhiéu thap ky ngudi gui tién tiét kiém nhan dugc

muc 13i suat thuc duong. Giai phap nay co tac dung tirc thoi trong viéc giam
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tiéu dung va gidm dau tu; mic d0 bién dong gid gidm manh, thdm chi co6

thang xudng téi mirc 4m trong nam 1989.

‘ ---m--- Tang trwdng —e— Lam phat ‘
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Hinh 2.3: Ty 1 lam phat va toc d ting trwéng GDP giai doan 1986-1991

Trong cudc cai cach toan dién vao nam 1989, chi ti€u chinh phu da duoc
giam bét: cat giam hau hét cac loai tro cip cho cac doanh nghiép nha nudec.
Tro cap cho cac doanh nghiép nha nudc duge d& bo. Nhan cong trong khoi

doanh nghiép nha nudc gidm xudng.

Cudc cai cach nong nghiép 1988, tu do hoa thuong mai va su hoi
phuc cac nganh cong nghiép da giup nguon thu nhan sach ting 1én dang
ké trong nhitng ndm tiép theo. Vi vay, tinh trang thdm hut ngan sach da
giam xudng con 3,7% GDP nam 1990 so véi mitc 8% nam trude d6. Cai
cach nén kinh té cudi nim 1988 theo hudng thi trudng; ning luc san xuat
x4 hoi bat dau duoc khai thac va co diéu kién phat huy tac dung thong qua
chinh sach phat trién nén kinh té da thanh phan, chinh sach khoan dén ho
noéng dan va chinh sach mé ctra nén kinh té... phan nao da phu hop véi su
van hanh cua co ché diéu tiét khach quan tao diéu kién thuc day canh
tranh va hi¢u qua. Cac cai cach nay thyc sy da m¢& rong mirc san lugng
tiém ning cta xi hoi va tao nén thoi ky ting trudng ving chic trong

nhiing nam sau nay (xem [14]).
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Tuy nhién, nén kinh té van chua 6n dinh, lam phat nam 1990-1991 lai
tang cao lén 67%, nhung cudc cai cach toan dién nam 1989 da tao nén
mong cho lam phat dugc kiém ché thyc su tir nam 1992. Mi nguy co vé ti
1¢ lam phat 1én té1 3 con s6 da duoc d& bo khi ti 1& lam phat trong nam

1992 chi con 17,5%.

Chinh phu da thanh cong khi két hop nhiéu chinh sach khac nhau dé bu
dép cho nhiing tac dung ti€u cuc cua cong cu diéu chinh 13i suit. Vi vay,
trong khi ti 16 lam phat ha xudng thi tbc do ting truong kinh té di ting 1én. Sy
thanh cong cua cudc cai cach nay da dua Viét Nam sang mot trang sir moi:

hiéu qua va 6n dinh hon tir nam 1992.
e Mét s6 nguyén nhén chinh

Noi bat cua thoi ky nay, trude hét phai noi dén su yéu kém cia hé thong
ngan hang 1a mot 1y do quan trong dé bom tién vao luu thong trong giai doan
nay. Trudc ndm 1988, NHNN khong thé kiém soat duoc luong tién cung Gmg
& muc d6 mong mudn. Thir nhat, hé thong ngan hang 13 hé thong mot cap dai
dién 1a NHNN véi 45 chi nhanh tai cac tinh thanh phd. NHNN c6 hai chirc
nang, vira 13 ngudi phat hanh tién, kiém soat tién trong luu thong, vira la
nguoi cap tin dung va cho vay nén kinh té. Cép tin dung khong dya trén co s
vbn va nang lyc quan 1y cia ngudi di vay ma dua vao ménh 1énh cua cac quan
chtic dia phuong, trung uong va tuy thudc quyét dinh cua cac giam déc chi
nhanh. M6 hinh nay di tao ra tinh trang khong chi NHNN méi cung tng tién
t¢ ma 45 chi nhanh ciing nhu 1a cac ngan hang phat hanh. Lai sut dugc xac
dinh do quyét dinh chu quan chir khong phai dua trén quan hé cung cau trén
thi truong. Viéc phat hanh tién ctia ngan hang 1a ngudn chinh dé bu dip tham
hut ngén sach. Hau qué cua cac co ché nay 1a cung tién khong thé kiém soat

duoc va lam tang lam phat.
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Nam 1988, mdt budc ngoat cua nén kinh té dugc danh dau bﬁng Viéc
chuyén nén kinh té ké hoach hoa tap trung sang nén kinh té theo dinh huéng thi
truong. Hé théng ngan hang duogc cai to tir hé thdng ngan hang mot cap sang hé
thong ngan hang hai cip riéng biét. Nghi dinh s6 218/CP cua Hoi dong Bo
trudng vé viéc xay dung hé thong ngan hang 2 cap & Viét Nam, trong d6 quy
dinh 1& chirc ning quan 1y nha nude cua hé théng NHNN va chitc ning kinh
doanh cua hé théng ngan hang thwong mai [12]. NHNN cha dong hon trong
thuc hién chinh sach cung tng tién té va phdi hop chinh sach tién té v6i chinh
sach tai khoa va cac chinh sach kinh té vi mé khac. NHNN d# ban hanh qui ché
dur trit bit budc moi: ting sd 1an tinh dy trit bat budc hang thang, loai bo dan tin
phiéu kho bac trong co cdu tién giri du trit bat budc va thong nhat tién du trit
bat budc vao mot tai khoan khong ky han chung. Piéu nay cho phép diéu chinh
linh hoat hon dur trit ctia cac ngan hang thuong mai tai NHNN, gop phan gian
tiép khong ché 13i suét thi truong va khéi luong tin dung, gitp cho cic ngan
hang thuong mai st dung c6 hiéu qua hon ngudn vén huy dong cta ho. Hé
théng ngan hang thuong mai quéc doanh va ngoai qudc doanh thuc hién tbt
hon vai tro cung Uing von cho doanh nghiép, déng thoi cht trong hon dén hiéu
qua cua dong von véi mot ché do 1ai suat linh hoat va hop 1y hon. Cac ngan
hang thuong mai 4p dung cac cong cu huy dong von linh hoat (trai phiéu, tin
phiéu, tién gui tiét kiém, tién gui thanh todn séc ca nhan nodi va ngoai té) két
hop voi ddy nhanh tién do hién dai hoa cong tac thanh toan qua ngan hang va
cac loai hinh dich vu tai chinh khac.

D6i mit voi siéu lam phét trong cdc nam 1986-1988, thang 3-1989 chinh
sach tién té da duoc that chat ké ca cung tién 1an 13i suat. Thang 4-1989 Hoi dong
B truong ra quyét dinh s6 39/HPBT vé cai cach chinh sach 13i sut véi cac dinh
hudng co ban nhu 1a 13i suat thuc can phai duong, 14i suat can dugc diéu chinh

phu hop véi sy bién dong ctia chi s6 gia. Chinh sach nay di c6 hiéu qua ngay tirc
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thi véi viéc khoi phuc niém tin ctia ngudi dan voi dong ndi té, 1ai suat huy dong
cao v6i gia tri thue dwong da hap dan ngudi dan giri tién vao ngan hang lam giam
ap luc cung cap tin dung cho cac doanh nghiép nha nudc cta hé thong ngan hang.
Luu thong tién té duoc ting cuong nhung lai khong gay lam phat. Bén cach do,
viée ap dung 13i suat cho cac khoan vay cling nhu ting 14i suat cho vay 1am giam
han cac khoan vay tir phia doanh nghiép. Ap luc tir 14i suat khién cac doanh
nghiép ngimg han dau co va thanh 1y hang ton kho dan dén 1am giam mat can
bang cung cau, giam 4p lyc lam phat. Thanh cong cta chinh sach vi mé trong giai

doan nay 1 rat kha quan bang viéc chin dimg duoc siéu lam phat.

Lam phat giai doan 1986-1991 13 rang 1a lam phat tién té va lam phat co
cu. Chinh sach "l4i suat" da thanh cong dé kiém ché lam phat cao trong giai

doan nay.

Tt nam 1989, Chinh phu c6 xu hudng thuc hién chinh sach tai khoa chat
ch& nham kiém ché lam phat. Pic biét, bat dau tir naim 1992, Chinh phu da
chdm dut han viéc phat hanh tién dé bu dip tham hut ngan sach va thay thé
béng nguén ODA, vi¢n trg khong hoan lai va mot sb it b::ing vay dan cu trong
nuéc thong qua phat hanh trai phiéu kho bac. Pay 1a mot trong nhiing nhén to
quyét dinh su thanh céng cta chuong trinh 6n dinh trong giai doan nay. Dé
han ché tham hut ngan sach, vé phia chi ti€u, chinh phu dan dan tach bach
gitra tai chinh Nha nudc véi tai chinh doanh nghiép; budc cac doanh nghiép
thuc hién co ché ngan sach "ctng" véi dic trung 1a cac doanh nghiép phai
thuc hién tu hoach toan kinh doanh; tu chiu trach nhiém vé 13, 13i trong cac
hoat dong cua minh. Chinh phii giam dan tién toi xoa bd bao cap cho cac
doanh nghi¢p nha nudc. Nho vay, cadc khoan chi thuong xuyén tir ngan sach
nha nudc va cap bu 16 cho cac doanh nghiép da giam dang ké, song ty 1é chi
dau tu xay dung co ban tir ngan sach nha nude van ting chdm so voi yéu cau.

Bén canh d6, cac doanh nghiép nha nuéc ciing giam vé sb luong (tir 12.500
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nam 1990 xudng con khoang 6.000 cudi nim 1995). Mat khac, Chinh phu
cling tim cach cit giam qui mo ctia khu vuc cong cong, wdc tinh mdi nim
giam bién ché 200.000 nguoi trong giai doan 1988-1990, va mdt lyc lugng
16n quan nhan dugc giai ngil. Tuy nhién, do phai chi tra nhitng khoan tién
dang ké cho cong nhan mat viéc va bd doi giai ngi, nén téng chi thudng
xuyén tiép tuc tang 1én trong nim 1989, dat 17.8% so véi 15,1% trong nim
1988. Ngoai ra, chi dau tu xay dung co ban tir ngin sach Nha nudc cling ting
dang ké 1én 6,7% tir 3,9% nam 1988. Két qua 1a téng chi tiéu Chinh phu d3
tang dang ké tir 19% nam 1988 1én 24,5% nam 1999 (xem [14]).

Cai cach thué budc mot (bat dau tir nam 1990) di phat huy hiéu qua, mot
mit ddm bao nguodn thu cho ngan sach Nha nude dap tmg duoc cic yéu cau chi
ngan sach, mat khac hé thong thué budc dau duoc hop 1y hoa, tré nén don gian
va khoa hoc hon nén di phan nao tao co so binh dang cho cac doanh nghiép phat
trién va do d6 c6 tac dung khuyén khich san xuét kinh doanh, thiic day ting
truong kinh té, 1anh manh hod hoat dong ngan sach, va déng gop tich cuc vao
qua trinh chdng lam phat. Tuy nhién, chinh sach thué trong giai doan ndy con
boc 16 nhiéu han ché: C6 nhiéu murc thué suat va déi tugng ap dung phirc tap gay
khoé khin cho viée t6 chire thu thué va tao co hdi cho viée trdn 1au thué; mot sd
sac thué va phi dinh ra chua hop 1y. Céc loai thué gian thu huéng ti qua nhiéu
muc ti€u phat trién kinh té xa hoi gay ra chéng chéo, triét tiéu 1an nhau, lam cho
cac can dbi cung cAu va gia ca bi phan anh sai 1éch. Thué suét trong cling mot
dja ban, cing mot linh vuc van cé sy khac biét giita doanh nghiép trong nuéc va
doanh nghi€p nudc ngoai; gitta doanh nghiép Nha nudc va doanh nghiép tu
nhan... Piéu nay 1am han ché vai trd khuyén khich cta cong cu thué.

Nghi dinh s6 138/HPBT ngay 8- 5- 1990 tiép tuc hoan thién t6 chiic bo
may nganh Ngan hang 2 cap. Nhung phai dén khi “Phap 1énh NHNN Viét Nam”
va “Phap Iénh Ngan hang, hop tac xa tin dung va Cong ty tai chinh” c6 hi¢u luc
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tor nam 1991 moi1 thuc sy 1a hanh lang phap 1y dﬁy du cho viéc tach bach hé
thong ngan hang 2 cip: NHNN lic nay méi thuc sy trd thanh ngan hang trung
wong va 1a co quan quan 1y nha nuéc dbi véi cac hoat dong ngan hang; cac to
chuc tin dung méi bat dau hoat dong kinh doanh theo co ché thi truong. Piéu
nay gop phan thuc day ting truong cao cho giai doan ké tiép 1992-1998.

2.1.2. Giai doan 1992-1998
e Thue trang dién bién gia ca - lam phat

Tinh hinh kinh té Viét Nam giai doan nay twong ddi tbt, ting truong cao.
Tu do hoa thuong mai va ngudn vdn vao trong nudc di gitp thio g& nhiing
van dé trong can can thanh toan va thadm hut ngin sach. Ngoai ra, nha nudc
cling ap dung chinh sach tai khoa va tién té can trong hon. Do nhiing nd luc
cua Nha nudc, tinh trang tham hut ngan sach da dugc thu hep lai va cudi cung

tam ding tham hut ké tir 1993.

Mic du toan canh kinh té Viét Nam thoi ki nay duoc cai thién nhung van con
ton tai mot s6 nguy co tiém an ciia lam phat. Trong khi xut khau chi tap trung
vao cac mat hang tiéu ding chinh thi nhu cau nhap khau van tiang. Viét Nam dan
dan chiu anh hudng manh mé béi cac thi truong thé gidi. Véi chinh sach tai khoa
va tién té chat ché, Nha nudc da phai chi tra nhitng khoan chi phi nhiéu hon.

‘- Tang trvdng —e— Lam phét‘

12 - 720
10 1

115
8 1
6 - + 10
4 1

15
2 £
0 | | | | | | 0

1992 1993 1994 1995 1996 1997 1998

Hinh 2.4: Ty 1 lam phat va toc d ting truéng GDP giai doan 1992-1998
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Nam 1991-1992, ty 1¢ bdi chi NSNN so vo1 GDP chi & muc 1,5% (1991:
1,4%, 1992:1,5%). Boi chi NSNN trong nhimg nim 1991-1992 14 rat thap, thé
hién chinh sach that chat chi tiéu ciia Chinh phu trong thoi ky nay va day ciing 1a
yéu to rat quan trong gép phan kiém ché lam phat (xem [22]). Pong thoi, Nha
nudc tién hanh str dung nhidu nguén luc khong gay lam phét di phan nao han
ché dugc nhiing anh hudng cia tinh trang thAm hut ngan sach 1én toc do ting
truong cung tién. Tat ca cac bién phap nay da gitip giam lam phat trong nhiing
nam tiép theo. Ti 1¢ lam phat chi con c6 12,7% nam 1995. Trong hai nam 1996
va 1997, lam phat dugc on dinh ¢ mirc thap (1996: 4,5%; 1997: 3,6%). Sang
nam 1998, ty 1¢ lam phat lai tang 1€n 9,2% do tac dong ctua cudc khiing hoang tai
chinh - tién t¢ Chau A va chinh sach phé gia dong noi té cia NHNN.,

e Mot s6 nguyén nhén chinh

T ndm 1992, NHNN Viét Nam bat dau thuc hién chinh sach tién té chit
ché: toc do ting tong cac phuong tién thanh toan (cung tién M2) giam nhanh
chong (tir 53,1% trong nim 1990 xubng con 27,7% nam 1995) va chinh sach
13i suat duong (14i suat cho vay > 14i suat tién gui > ty 1¢ lam phat) da thuc su
¢6 hiéu lyc. Thanh cong ciia kiém soat lam phat va thyc hién 13i sudt duong tir
nam 1992 13 hé qua cua su phéi hop dong bo khong chi cia chinh sach tién té
va chinh sach gia ca, ma ca chinh sach tai khoa va ddi méi co ché hoat dong
cta cac doanh nghiép Nha nudc. Tir nam 1992, Chinh phu d3 chidm dut han
viéc phat hanh tién dé bu dap tham hut ngan sach va thay thé bang nguodn
ODA, vién trg khong hoan lai va mot s it br?lng vay dan cu trong nudc thong
qua phat hanh trai phiéu kho bac. Giai doan 1996-1999 danh dau mét budc
phat trién méi cia thi truong tai chinh voi sy ra doi cia thi truong tin phiéu
va thi truong ngoai hoi — cong cu hiru hi¢u caa NHNN trong viéc diéu chinh
ty gia theo hudng thi truong va giam dan giam dan yéu to hanh chinh trong

viéc x4c dinh ty gia giao dich trén thi truong. Bén canh d6 bat dau tir nam
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1997, NHNN d4 diéu chinh murc 14i suét tran dbi voi tat ca cac loai cho vay
cho phu hop vdi chi s6 lam phat ctia ndm trude ciing nhu véi tinh hinh thyc té
ctia nén kinh té va diéu nay khuyén khich cic doanh nghiép vay vén dé phat
trién san xuét kinh doanh. Li suat cia dong ndi té giam khoang 20% va dong
ngoai té giam 10%. Cac murc 14i suat cho vay d6i véi khu vuc noéng thon va
khu vuc duge vu dii cling duoc diéu chinh kip thoi nham thuc day san xuat.
L4i suét cia cdc mon ng qua han cling dugc diéu chinh gidm mot cach linh
hoat dé giam bét ganh ning no cho cic doanh nghiép. Trong nam 1999,
NHNN lién tuc thuc hién nam lan diéu chinh 13i suét, trong do co bdn 1an diéu
chinh 13i suit cho vay béng ndi t&. Sy gidm manh lai suét d3 tao diéu kién cho
cac doanh nghiép, cac thanh phan kinh té ting kha ning vay von ngan hang,
giam gia thanh san pham va dich vu, thuc day san xuét kinh doanh phat trién,

thue hién muc tiéu kich cau cua Chinh phu.
2.1.3. Giai doan 1999-2003
e Thue trang dién bién gia ca - lam phat

Sau mot thoi gian dai trai qua lam phat cao trong qua trinh chuyén doi
kinh té tir ké hoach hoéa tap trung sang kinh té thi truong. T nidm 1992,
lam phat di dugc kiém soat & murc thap trén dudi 10%, ting truong GDP &
mirc cao trén dudi 8%/nam. Nhung nam 1999, nén kinh té dot ngdt chuyén
sang giai doan thiéu phat voi ty 16 lam phat rat thap, ting trudng cham.
Lam phat nim 1999 13 0,1%. Tir xu huéng can duoc chéng lam phat cao thi
nén kinh té Viét Nam lai dot ngot chuyén sang tinh trang can phai chong
thiéu phat (Hinh 2.5).

Nam 2000, chi sd gia lién tuc giam trong cac thang trong nim. Nam
2001, chi c6 4 thang gia tiéu dung tang (thang 7, 9, 10, 12) va 8 thang con lai

c6 chi s6 gia giam hodc khong ting.
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Trong giai doan ndy, gia dau thé giéi mic du co bién dong that thuong
nhung vé cin ban 1a ting manh do anh hudng cua cudc chién ¢ Trung Pong
va kha ning My tan cong vao Iraq. Mat khac gia mot sé hang hoa khac nhu
luong thuc va mot sé nong san nhu ca phé, cao su trén thi truong thé gidi
ting tac dong lam gia trong nudc ting theo. Do gia dau thé gidi ting cao
nén anh hudng dén gia cac nguyén liéu dau vao ting lam tang chi phi san
xuat din dén tang gia thanh san pham, vi vay chi s6 gia tiéu dung trong
nudc nam 2002 tang 1én. Nam 2003, gia xing thé gidi van tiép tuc ting do
tac dong cua chién tranh Iraq va tinh hinh chinh tri trén thé gi¢i nén lam

bién dong gia trong nudc tang lén.
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Hinh 2.5: Ty 1¢ lam phat va toc d ting truémg GDP giai doan 1999-2003
e Mot s6 nguyén nhan chinh
Giai doan nay do tac dong cua khing hoang Chau A 1am cho nén kinh té
1am vao suy thoai cing voi thiéu phat toan cau. Theo mdt sé nha kinh té,
nguyén nhan tdc dong chinh trong giai doan nay (xem [11, tr. 106]) la:
Thir nhat, nham muc dich can doi ngan sach, khi tbc do tang thu ngan
sach khong duy tri dugc nhu nhitng nam trudc, Chinh pht bude phai giam chi

tiéu nén gop phan gay ra tinh trang thiéu phat thoi ky 1999-2003.
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Nguyén nhan tht hai 1a anh hudng cua cudc khung hoang tai chinh Chau
A va tinh trang giam lam phat toan cau, dong thoi véi tham hut NSNN do tiép
tuc cat giam chi tiéu.

Ngoai ra, ky vong vé lam phat va ty gia danh nghia thap dan dén lam
phat thap ciing 1a nguyén nhan tac dong lén tinh trang thiéu phat giai doan
nay. CSTT khong c6 nhiéu tac dong dén lam phat trong thoi ky nay vi yéu
kém cta nén kinh té va sy kém phat trién ctia hé théng tai chinh khong thé
hép thu vén dé chuyén hoa thanh cac mo to ting truong kinh té. Do vy, mic
du tbc do ting cung tién cao trong cac nim 1999-2001 nhung nén kinh té van
& trong tinh trang thiéu phat.

Pé ddi pho véi tinh trang thiéu phat nhitng nim 2000, Chinh pha chu
truong thuc hién chinh sach kich cau dé on dinh nén kinh té. Chinh sich nay
cung v&i chinh sach tin dung linh hoat d6i v&i nhiing cong trinh dau tu 16n
cua chinh phu da kéo theo su tang gia vao nam 2002-2003.

2.1.4. Giai doan 2004-2008

e Thuc trang dién bién gia ca - lam phat

Tir nam 2004, gia ca lai tang tro lai (Hinh 2.6). Dién bién gia ca - lam phat

Viét Nam giai doan nay gin lién v6i nhitng bién dong dién bién gia ca thé gidi.
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Hinh 2.6: Ty 1 lam phat va toc d ting trwéng GDP giai doan 2004-2008
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Nam 2004, gia ca thé gidi tiép tuc ting cao nén gia cac nguyén lidu dau vao
cho san xuét tang. Mt khac, dich cam gia cdm da 1am tang gia hang luong thuec,
thuc pham. Lam phat di quay trd lai véi ty 18 9,5% trong ndm 2004.

Nam 2005, kinh té-xa hoi tiép tuc phat trién va on dinh. Céc chi tiéu chi
yéu ctia nén kinh té va cac linh vuc then chét dat két qua cao hon so vé1 ndm
trude. Tong san pham trong nudc ting 8,4% la tdc do ting twong d6i cao so voi
téc do ting nhitng nim gan day, do su gia ting kha quan ciia cac nganh san xuat,
dich vu. Mat khéc trong ndm 2005 san xuét phat trién di tao diéu kién ting tiéu
ding cua dan cu, ting chi ngan sach Nha nudc, ting dau tu va ting xuét khau.
Gi4 tiéu dung tuy tang cao (ting 8,4%) nhung & mirc xap xi toc do ting truong
kinh té. Tinh hinh x4 hoi 6n dinh; van hoa, y té, gido duc tiép tuc phat trién.

Niam 2006, tong san pham trong nudc theo gia so sanh ting 8,17% so
vo1 cung ky nam trude. Ty 1€ lam phat nam 2006 1a 6,6% va dugc coi day la
nam thanh cong trong viéc kiém ché lam phat.

Nam 2007, ty 1¢ lam phat 12,63%, tang cao hon tdc do tang truéng GDP
8,47%. Ngudn cung cia OPEC giam xudng, su suy yéu ctia dong USD, dién
bién leo thang ctia gia vang, ... ddy gia thé gidi tang 1én mot mirc mi dan dén
gia ca trong nude ting 1én, do vay chi sb gia tang cao.

Nam 2008, kinh té-x3 hoi dién ra trong bdi canh tinh hinh thé gidi va trong
nuéc cd nhidu bién dong phirc tap, kho luong. Gia dau thd va gia nhiéu loai
nguyén liéu, hang hod khéc trén thi truong thé gidi ting manh trong nhiing thang
dau nam kéo theo sy ting gid & mic cao ctia hau hét cic mit hang trong nudc;
lam phat xay ra tai nhiéu nudc trén thé gidi; khung hoang tai chinh toan cau din
dén mot s6 nén kinh té 16n suy thodi, kinh té thé gidi suy giam. Gia tiéu dung
nam 2008 nhin chung ting khé cao va dién bién phtc tap, khac thudng so véi xu
hudng gid ti€u dung cidc ndm trude. Gia tdng cao ngay tir quy I va lién tuc tang

1én trong quy II, quy III, nhung cac thang quy IV lién tuc gidm (so véi thang
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trude, thang 10 giam 0,19%; thang 11 giam 0,76%, thang 12 gidm 0,68%) nén
gia tiéu dung thang 12 ndm 2008 so v4i thang 12 ndm 2007 tang 19,89%.

e Mot s6 nguyén nhén chinh

Trudce hét can phai noi dén cac chinh sach tién té. Trong gan 10 nam qua,
dé thyc thi chinh sach kich cau dau tu va tiéu dung, Chinh phi da thyc thi
chinh sach tién té ndi 1ong. Trong khi d6 hiéu qua du tu ciia nén kinh té thap,
diéu nay da dan dén su mat can dbi giita hang - tién. D¢ giai quyét van dé nay
tir gitta nam 2007 va dic biét 1a tir dau nam 2008, Chinh phu di rat manh tay
trong viéc that chit tién té. Song can phai c6 thoi gian dé bién phap nay phat
huy tac dung va do chinh sach tién té néi long duoc thuc hién trong mdt thoi
gian dai nén ciing khong thé ngay 1ap tirc giai quyét dat diém van dé nay.

Mot trong nhimg nhan to lam tang chi phi 13 viéc gid dau trén thé gidi
tdng qua cao va qua nhanh. Tai thoi diém cudi nam 2007, khi gia dau tang 1én
mic xdp xi 100 USD/thung, thé gidi da danh gia 1a qua cao va lo ling vé
nhimg tac dong tiéu cuc ctia cudc hoang dau lira. Pén thoi diém giira nam
2008, gia dau da tang khoang 50% lén gan 150 USD/thung. Gia dau trén thé
gidi ting qua cao va nhanh 1 mot trong nhimg nhan t6 1am suy thoai kinh té,
gia ting lam phat trén toan cau. D6i véi Viét Nam, ngoai viéc chiu tic dong
truc tiép tir viée gia dau trén thé gidi ting cao thi vdi mot nén kinh t& ma hoat
dong san xuét dya rat 1on va nguén dau vao tir nhap khau, Viét Nam di budc
phai nhap khau lam phat tir cdc nudc khéac trén thé gidi. Noi cach khac 1a chi
phi san xuat trong nudc ting 1én do gid dau ting va gia nhap khau cac loai
nguyén vt liéu dau vao ciia hoat dong san xuét ting 1én.

Ngoai ra, CPI ctia Viét Nam tang cao cha yéu do su ting gid manh mé
cua nhom hang luong thuc, thuc phém. Trén thuc té, khong du can cu dé
khang dinh cdu trong nudc ting qua nhanh dan dén 1am ting gia. Song cudc

khung hoang luong thuc trén thé giéi ngay cang tram trong 1am cho gia luong
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thuc trén thé gidi ting cao. Do vay, mic du Viét Nam van dam bao an ninh
lwong thuc cho hoat dong san xuat va tiéu dung trong nuéc, nhung viée gia
lwong thuc trén thé gidi ting cao da thuc ddy cac nha san xuat va xudt khau
gao trong nudc tinh toan loi ich va tim cach ting gia luong thuc. Di véi thuc
pham, nhét 1a midt hang thit lon, do tinh trang dich bénh c6 thoi diém bung
phat da dan dén thiéu cuc bo va da day gia ciia mat hang nay ting cao.

Cubi cung, viéc Chinh phu thuc hién bién phap kiém soat gia dbi voi
cac mat hang quan trong nham kiém ché lam phat mot mat c6 tac dung tich
cuc 1a giir gia cac mit hang nay trong mot thoi gian nhét dinh, qua d6 giam
strc ép dau vao d6i hoat dong san xuat kinh doanh ctia nén kinh té. Tuy nhién,
dung trudce tinh hinh lam phat tiép tuc leo thang, gia dau thé gidi tiép tuc ting
cao, diéu nay ciing tao ra tim 1y dau co, cho doi thoi diém bai bo co ché kiém
soat gia, nhat 1a thoi diém gan t4i thoi diém Chinh phu xem xét lai gia cac
mat hang thudc dién kiém soat.

2.2. Phan tich mot s6 yéu t6 anh hwong dén lam phat Viét Nam giai doan
gan day

Nén kinh té Viét Nam tir naim 1986 dén nay duoc phan ra 4 giai doan
nhu gidi thi¢u trong muc 2.1. Ung voi moi giai doan, lam phat chiu anh
huong bdi cac yéu to chinh khac nhau. Luan an chil yéu tap trung phan tich
mot s6 yéu to tic dong chinh dén lam phét Viét Nam trong thap ky qua.
2.2.1. Anh huéng ciia yéu té tam 1y, ky vong

Vao dau nhitng nam 1990, lam phat cua Viét Nam con cao hon bay gio
nhung chiéu huéng ctia nd ngay cang giam. Vai tro cia chinh sach dung trong
thoi diém lam phat nay tat nhién la quan trong, nhung c6 mot yéu to dugc
danh gia gop phan kha 16n dén chiéu hudéng cta lam phat, d6 1a su ky vong

cua dan chung.
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Cac ky vong lam phat tac dong dén lam phat theo 2 gbc do quan trong.
Trudc hét, ching anh hudng dén muc 13i sudt thuc, va vi thé ma né anh
huong dén bat ky ty 18 13i suat danh nghia cu thé ndo; thtr hai, chung anh
huong dén gia ca va tién luong, va vi thé né anh huong dén lam phat thyc té
trong giai doan tiép theo.

Ky vong thich nghi va ky vong hop 1y ¢6 anh hudéng khic nhau Ién hi¢u
qua quyét sach kinh té. Néu dan chung hanh dong theo kiéu ky vong thich
nghi thi chinh sach s€ c6 cong hi¢u hon la ky vong hop 1y. Nguoi lam thué va
nguoi st dung lao dong khong ty nhién co6 ky vong gia ca s€ tang vot. Sy hinh
thanh ky vong ngu y rang lam phat trong qua khr 1dn nhitng dong thai cia
Chinh phu trong hién tai 1a co s& dé tao ra ky vong lam phat trong giai doan
ké tiép.

Tu 2003 dén nay, thuc hién chinh sach tién lvong tdi thiéu mai theo tinh
than Nghi quyét Trung wong tam (khoa IX) va ky hop thi tu, Qudc hoi (khoa
IX), Chinh phu d4 2 1an diéu chinh ting mic luong téi thiéu chung (san) theo
16 trinh dat ra trong Dé an cai cach chinh sach tién luong. Trong d6: thang 10-
2005 diéu chinh tir 290.000d 1én 350.000d/thang (tang 20,7%) va thang 10-
2006 diéu chinh tir 350.000d 1én 450.000d/thang (tang 28,6%). Tir 01/1/2008,
luong téi thiéu ting 1én 540.000 d/thang (ting 20%). Néu tinh ca nam 2003
(trong hon 4 ndm 2003-2008), thi da c6 4 lan diéu chinh muc luong ti thiéu
chung va da duoc tang tir 210.000 dong 1én 540.000 d/thang, bang 2,571 lan,
ting thém 157,1%. Tuy chua co6 kiém chimg nao vé tac dong cua ting luong
t6i su bién dong gia ca, nhung van dé cai cach tién luong ciing tao ra tam 1y
lam gia ca s€ bi tac dong khong nhd.

Ngoai ra, trong nhimg nam qua NHNN ciing da dua vao luu thong mot s6
loai tién méi. Viéc dua vao luu thong loai tién méi theo giai thich cia NHNN

chang qua chi 14 mot dong tac nghiép vu binh thuong, nhung day ciing co thé
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duoc xem nhu 13 mot trong nhiing nguyén nhan mang yéu t6 tam 1y tac dong dén
tang gia tiéu dung. Viéc thong tin tuyén truyén trén cac phuong tién thong tin da
khong thuyét phuc duoc khong nho dai bo phan nguoi dan nén luu théng loai
tién mai da tic dong tiéu cuc khong it dén ting gia do yéu to tam 1y.

Tt ndm 2004, nhiéu nha phan tich d4 1én tiéng canh bao dau hiéu lam phat
tang vot cach day da may nim nhung lic d6 nhitng 161 canh bao nay c6 1& chua
thu hut sy quan tAm cta nhiéu nguoi. Viéc chua quan tdm 13 do viéc ting gia
khi d6 d6i lac bi che day boi nhitng nhéan t6 khach quan, chiang han nhu dich
bénh, thién tai va gia dau thé gidi ting. Hodc c6 thé cho rang d6 1a mot cu sdc
tam thoi va gid s€ mau chong trd lai binh thuong. Nhung gid ca da khong binh
thuong va nguoi dan cé 18 cling da thay d6i ky vong cua minh tir do; timg
ngay, timg ngay theo kiéu ky vong thich nghi. Sy ting gia nay khong phai bat
nguon tir ting tién qua muc, bién dong gia tuong d6i nhu ty gia hay su thay doi
cAu triic ctia nén kinh té... ma chiu tac dong cta yéu t6 ky vong, yéu tb tam ly.
2.2.2. Anh huéng ciia su thay ddi san hrong

Mot diéu dang cht ¥ khi xem xét co ché tac dong cua CSTT dén lam
phat, 13 ngoai yéu to lam phat ky vong, can phai xem xét mdi quan hé gitra
GDP thuc té va lam phat. Khi GDP thuc té dat mirc tiém nang thi mc san
lugng khong tao ra stic ép theo hudng ting 1én hodc di xudng doi véi lam
phat. Trong truong hop GDP thyc té cao hon mirc GDP tiém ning sé giy stc
¢p lam phat cao, va nguoc lai.

Nghién ctru quan hé gitta lam phét va téc do taing GDP thuc té cia kinh té
Viét Nam trong hai thap ky qua cho thay gia ting lam phat thuong gan lién véi
tang truong cao hon (giai doan 1992-2007). Tuy nhién, khi lam phét dat dén mot
ngudng cao nhat dinh, thi lam phat bat dau tic dong tiéu cuc lén ting trudng
(giai doan trude 1992). Tinh chung ca giai doan 1986-2008, lam phat va ting

truong ¢ quan hé nguoc chiéu. Hé sb tuong quan (correlation) ctia lam phat va
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tang trudng Viét Nam trong giai doan 1986-2007 1a —0,61. Giai doan 1992-2008,
quan hé lam phat va ting truong 13 thudn chiéu, c6 hé s6 tuong quan 13 0,21.
Dung phuong phap loc Hodrick-Prescott dé udc lugng san luong tiém
nang trong cac nam 1986-2008 (Phu luc 3), tir d6 ching ta xem xét quan h¢
khoang chénh l¢ch san luong (GAP) va lam phéat trong giai doan nay. Khoang

chénh I¢ch san luong udc lugng theo phu luc 3 duoc biéu dién trén Hinh 2.7.

GAP
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Hinh 2.7: Khodng chénh léch san luwgng giai doan 1986-2008

Trén Hinh 2.7, xu huéng bién thién cta khoang chénh 1éch san luong tir
nam 1986 dén nam 2008 ciing dugc chia qua cac mbc twong tng voi bién
dong lam phat: giai doan 1986-1991 c¢6 xu hudng giam xudng, giai doan
1992-1998 c6 xu hudng tang 1én, giai doan 1999-2003 c6 xu hudng gidm
xubng va giai doan 2004-2007 c6 xu hudng ting 1én. Riéng nim 2008,
khoang thiéu hut c¢6 xu hudng giam xuéng. bac biét, co giai doan thé hién sy
giam sut han trong cac hoat dong kinh té thuc 1a gial doan 1989-1991, tuong
g ty 18 lam phat thap hon cac nam trudc d6. Giai doan 1989-1991, do anh
huong cua chinh sach 13i suat thuc duong nén di hat mot lugng tién 16n giri
vao ngan hang, din dén dau tu giam vi viy san lugng thuc té thap hon hin
san luong tiém ning, twong Gng ty 18 lam phat giam. Ngoai ra, giai doan nay
c¢6 san luong thyc t& giam han con do anh hudng cua khung hoang tai chinh

Chau A nam 1997.



Sau nhitng nam 2000, Chinh phu dit ra nhiéu bién phap kich cau dé

kich thich tang trudng. Muc tiéu tang trudng giai doan 2000-2003 dat ra luon

cao hon 7%, giai doan 2004-2007 c¢6 muc ti€éu ting trudéng 16n hon 8%.

Tuong Ung, ty 1€ lam phat giai doan 2004-2008 lai tang I1én.

Bang 2.2: Muc ti¢u va thure tién ciia ty 18 ting truéng, lam phat

bon vi: %
Nam Céc chi tiéu Tang trudng Lam phat
1993-1995 Muc tiéu 7,5 <15
Thuc hién > 8 <14,5
1996 Muc tiéu 9-10 <14
Thuc hién 9,3 4,5
1997 Muc tiéu 9-10 7-8
Thuc hién 8,2 3,6
1998 Muc tiéu 8,5-9 <7
Thuc hién 5,8 9,2
1999 Muc tiéu 5-6 5-6
Thuc hién 4,8 0,1
2000 Muc tiéu 5,5-6 6
Thuc hién 6,8 -0,6
2001 Muc tiéu 7,5-8 <5
Thuc hién 6,9 0,8
2002 Muc tiéu 7-7,3 3-4
Thuc hién 7,1 4
2003 Muc tiéu 7-7,5 <5
Thuc hién 7,3 3
2004 Muc tiéu 7,5-8 <5
Thuc hién 7,7 9,5
2005 Muc tiéu 8,5 <6,5
Thuc hién 8,4 8,4
2006 Muc tiéu 8 <8
Thuc hién 8,17 6,6
2007 Muc tiéu 8,5 6,5
Thuc hién 8,47 12,63
2008 Muc tiéu 8,5-9 <12,63
Thuc hién 6,23 18,89

Ngudn: NHNN, TCTK, va [13]
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Nhu vay, trong giai doan gén day, dac biét tour nam 2004-2008, viéc
thuc hién cac CSTT, CSTK néi long dé kich thich ting truong da gop phan
tang san luong thuc té 1am cho san lugng thyc té cang ngiy cang co xu
hudng vuot qua san lugng tiém ning. Pong thoi véi xu hudng nay, giai
doan nay co ty 1€ lam phat tang 1én, tham chi cac ndm 2007-2008 c6 ty 1€

lam phat 13 hai con sé.
2.2.3. Anh huéng ciia sdc gia thé giéi

Do nén kinh té Viét Nam c6 do mé 16n, kim ngach nhap khéau cao nén sy
bién dong ciia gia ca thi truong thé gidi s& tac dong sau rong dén gia ca trong
nuéc. Cac mat hang chién luoc nhu sit thép, phan bon, xiang dau ... déu la
nhitng mat hang nhap khau chii yéu. Thép xay dung dugc san xuat trong nudc
¢ cac yéu to tir ngudn gbe nhap khau chiém téi 80-90% (gém: phdi thép,
thép phé liéu, gach chiu ltra chat luong cao, dién cuc graphite,...) (xem [30]).
Xang dau 14 san pham phai nhap khau 100%. Do d6, gia nhap khau ting cao
s& day gia trong nudc cao hon. Ngoai ra, lwong thuc - thuc phdm 1a nhom
hang hoa chiém ty trong 16n nhat trong 10 nhom hang hoéa tinh CPI nén cac cti
soc gia gao thé gidi trong giai doan gan day ciing tac dong dén sy bién dong
gia trong nudc. Trong phan ndy, Luan an chi phan tich dén tac dong cua su

bién dong gia dau dén lam phat & Viét Nam.

Xang dau 1a mat hang rat nhay cam vi dy 1a nguén ning luong chinh
ctia nhiéu qubc gia trén thé gidi. Su ting 1én cia gia xang dau thé gidi gan day
d3 anh huong 1én nhiéu chi s6 vi mo cua cic nudc nhap khau xing dau cao.
Gia dau thé gidi bat dau ting manh tir ndm 2004. Néu gia dau tho thé gidi
trung binh trong nam 2003 1a 26,84 USD/1 thung thi ndam 2004 1a 35,09
USD/1 thung (ting 30% so voi nam 2003). Gia dau thé gidi nam 2007 trung
binh 1a 71,55 USD/1 thung (tang 103,9% so véi nam 2003), nghia 1a tang hon
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100% trong gan 5 ndam. Pau nam 2008, gia dau con 1én cao hon nita, tham chi
dat dén gan 150 USD/ 1 thung. Sau khing hoang tai chinh & My giita nam
2008, gia dau trén thi truong thé gidi xudng dudi 80 USD/1 thung. Gia dau
tho trung binh nam 2008 1a 93 USD/1 thung (xem Hinh 2.8).

Hinh 2.8: Gia déu thé trén thé gi6i trong giai doan 1995-2008
Ngudn: S6 liéu truc tuyén tir http://www.eia.doe.gov/

Gia dau thé giodi ting vot nhu vay da kéo theo hang loat gia ctia cac
miat hang co lién quan dén dau ting l1én nhanh chéng, din dén gia nhap

khau ting Ién.

Trong "rd" tinh chi sé gia CPI véi trong s6 nam 2005, xing dau chiém ty
trong 9,2% trong do tac dong truc tiép 1a 3,3%, tac dong gian tiép 13 5,9% do
d6 tac dong cua xing dau vé mat 1y thuyét thip, song viéc ting gia xing dau
ludn c6 tac dong lan toa, thuong 1a khoi ngudn tir ting gia cac mat hang khac,
ké ca ting gia hop 1y hay chua hop 1y ciia nhiing hang hoa truc tiép bi anh
huong va murc ting khong ¢ cin cir ctia nhirg hang hoa khong truc tiép hoic
rat it lién quan dén xiang dau. Theo nhém nghién ctru & Tong cong ty xing
dau, tac dong truc tiép cua ting gia xang dau dén mot sb linh vuc nhay cam
ctia nén kinh t& Viét Nam nhu sau: Tac dong t&i gia thanh nhiét dién 1a ting
100d/1it diesel s€ tdng gid dién thém 0,07%, tdng gid mazut 100 d/kg s€ tang

gid dién thém 0,11%. Tac dong t&i cude van tai bo 1a tang 100 d/lit xang 6t
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lam tang 0,56% gia cudc, tang 100 d/lit diesel 1am tdng 0,3% gia cudc. Tac
dong toi gia laa Pong bang song Cru long (diesel chay may bom) 1a ting 100
d/lit diesel lam gia thanh lua tang 0,37%. Tac dong to1 gid ximang 1a tang 100
d/lit mazut lam gia thanh ximang tang 0,37%. Tac dong t&1 ngudi dan co xe
may la vo1 muc ti€u hao 3 lit xang 6t6/100 km va quang duong binh quan tu
500-600 km/thang, mdi ngudi tiéu dung 1é phai chi thém tir 15.000-20.000
d/thang khi gia xang 6t6 tang thém 1000 d/lit (xem [30]).

mmm Lam phéat —e— Gia dau
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Hinh 2.9: Quan hé gia dau thé giéi va lam phat Viét Nam giai doan 1995-2008

Hinh 2.9 thé hién mét sy trung hop, giai doan lam phat cua Viét Nam
ting vot 1én tir ndm 2004 ciing 13 giai doan gia dau tho cua thé gidi ting
cao nhat ké tir cudc chién ving vinh nim 1990. Gia dau thé gidi ting chic
chan khong tranh khoi cé tic dong t6i su ting gia cia thi trudng trong
nude. Tuy nhién, mic do tac dong con 1a mot van dé ma nhiéu nha kinh té

dang tranh luan.
2.2.4. Tac dong ciia ting truong tién té
Niam 1963, nha kinh té hoc Friedman da tuyén b6 "lam phat [u6n luén va

lac nao ciing 1a mot hién tuwong cia tién t&" (xem [21, tr. 167]). Két hop 1y
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thuyét s6 luong tién té trong muc 1.2.1.4 dua ching ta dén chd nhét tri cho
rang toc do ting khdi luong tién té 1a nhan t6 dau tién quyét dinh ty 1& lam
phat. Nghia 1a viéc mé rong cung tién kéo dai thi ciing s& day lam phat ting
1én. Nhitng nguoi theo trudng phai ndy xem nguyén nhéan cot 161 ctia lam phat
trong nén kinh té 13 tir viéc in tién qué nhiéu, con moi nguyén nhan khac déu
13 thir yéu hodc 13 mot cu séc tam thoi. Do d6, giai phap cin ban dé giam lam
phat 12 phai giam ting cung tién.

Néu theo quan diém Friedman thi lam phat Viét Nam trong giai doan
gan day ciing ¢ thé duoc xem 1a lam phat tién té vi c6 nhiéu bang chimg tng
ho cho cho 13p luan nay. Mot d4u hiéu ndi bat 1a toc do tang tién rong M2.
Trong gan 10 nim qua, dé thuc thi chinh sach kich cau du tu va tiéu dung,
Chinh phu da thuc thi chinh sach tién té ndi long. Tuy nhién viéc kéo dai
chinh sach néi 1ong tién té da tac dong dén can ddi tién - hang va day mat
bang gia cua Viét Nam lién tuc gia ting. Cu thé, trong ba nim 2005-2007,
cung tién tang 135% nhung GDP chi ting 27%. Tdc do6 tang tong phuong tién
thanh toan va du no tin dung nim 2007 ting gip doi so véi toc do ting nam
2006. Tinh dén 31/12/2007, tong phuong tién thanh toan ting 46,7% so voi
31/12/2006, trong d6 tién mat luu thong ngoai hé théng ngan hang ting
46,88%. Sb du tién guri cta hé théng ngan hang nim 2007 ting 350,431 ty
déng, twong tmg 46,88% so voi cudi naim 2006. Tong du no cho vay clia nén
kinh t& nam 2007 tang 57,53% so v61i nam 2006, trong d6 du ng cho vay b::ing
VND ting 56,74% va cho vay bang ngoai té ting 60,5% [28, tr. 24]. Ngoai ra,
ludng von nudc ngoai vao Viét Nam gia ting manh: bat dau tir cubi nim 2006
khi Viét Nam chinh thrc tr¢ thanh thanh vién ctua T chic thuong mai thé
gi6i (WTO), cung v6i nhitng cai cach vé co ché chinh sach va moi trudng dau
tu d4 tao diéu kién cho céc luéng von nudc ngoai dd vao Viét Nam tdng manh

(Bang 2.3). Pung trudc bdi canh nay, NHNN d3 phai cung img mot luong 16n
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tién VND dé mua vao khoang hon 7 ty USD nham muc tiéu on dinh va pha
gia nhe ty gia dé hd tro xuat khau, thuc ddy ting truong kinh té. Diéu nay cé
nghia 1 mot luong tién doéng twong duwong dugc dwa vao luu thong 1lam cho
tong phuong tién thanh toan ting cao.

Bang 2.3: Thay d6i du trir ngoai hoi ciia Viét Nam 2000-2006

2000 2001 2002 |2003 |2004 |2005 |[2006

Du trtr 3417 3675 | 4121 6224 |7041 |9051 |13384

Thay doi 90 258 446 2103 | 817 2009 | 4334

Nguén: [15, tr. 80]

Ngoai ra, néu dem so sanh mirc ting tién rong M2 véi Thai Lan va
Trung Qudc giai doan 1998-2007 thi thiy rang murc ting hang nim ndy cua
Viét Nam trung binh khoang 32%, gap d6i mirc ting ciia Trung Qudc va gip

nam lan so v6i Thai Lan (Hinh 2-4).
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Ngudn: S6 lidu cuia ADB
Hinh 2.10: Ting truéng M2 ciia Viét Nam, Thai Lan va Trung Qudc giai
doan 1998-2007
Ngoai ra, ldy ty phan M2/GDP dé so sanh mirc d6 giao dich bang tién
ctiia Viét Nam giai doan 1998-2007 cho thidy muc d6 giao dich bang tién ting
cao trong giai doan nay (Hinh 2-8).
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Ngudn: S6 lidu cua ADB
Hinh 2.11: M2/GDP cia Viét Nam giai doan 1998-2007

Véi cac 1ap luan nhu trén, ching ta cling c6 thé két luan ung ho quan
diém Friedman, téc d6 ting M2 dong vai tro kha 16n 1am lam phét Viét Nam
tang cao trong 5 nam qua 2004-2008.

Tuy nhién, xét mot cach khach quan, téc do ting cung tién ctia Viét Nam
¢ mirc cao khong chi xdy ra trong giai doan c¢6 lam phat cao 2004-2008 ma da
xay ra tir ndm 2000, tirc 13 trong giai doan nén kinh té c6 lam phat thip (Hinh
2-9). Vi sb liéu muc ting cung tién ctia IMF (ciing c6 biéu dién tuong tu Hinh
2-9 vdi s6 liéu cia ADB) déu chua khang dinh duoc su bién dong lam phat phy
thudc nhiéu vao muc ting trudng cung tién. Mot sé nha kinh té con cho rang,

muc do tang cung tién cao 13 mot "dic tinh riéng" cta Viét Nam [15, tr. 79].
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Nguén: S6 liéu lam phat Viét Nam tor TCTK, s6 liu M2 tir IMF

Hinh 2.12: Lam phat va toc d§ ting M2 tir 1996-2007
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Trén Hinh 2.12, giai doan nhiing nim 2000, cung tién M2 ting rat cao
nhung ty 1& lam phat & muc thip. Trong giai doan nay, quan hé tién té - gia
ca khong tuan theo quy luat kinh té thong thuong. Piéu nay 1y giai viéc anh
huong cia khung hoang kinh té Chau A dén kinh té Viét Nam. Ngoai ra,
diéu nay gop thém nhéan dinh vé yéu t6 ky vong c6 tac dong dén bién dong
gid cua Viét Nam.

Theo Truong Quang Hung va Nguyén Hoai Bio [16], & Viét Nam véi
s6 liéu 2000-2003 thi quan hé giira ting CPI va ting cung tién 1a khong co
xu huéng nhu phan 1y thuyét dé cap (muc 1.2.1.4), tirc 1a cung tién ting
khéng thé hién tac dong dén lam phét ting. Theo cac tac gia thi viéc ting
gia ctia Viét Nam giai doan d6 khong bi tic dong nhiéu bdi cung tién ting
ma co6 thé bi anh hudng boi cac ci sbc cung tir viée ting gia dau, gia thép
nhap khau. Véi s liéu theo quy tir 1997-2004, Bui Duy Phu ciing tim thay
trong ngan han, tac dong cua ting cung tién t4i ting gia ca ctia Viét Nam 1a

khong 1om.

Nhu vay, xem xét dién bién lam phat trong hon thap ky qua, dic biét
tr nim 2004, 1y giai nguyén nhan chinh tir ting truéng cung tién van chua
thuc su thuyét phuc khi so sanh voi giai doan lam phat thip ma ting
truong cung tién cao nhu nhitng nim 2000. Lap luan do ting trudng cung
tién bi dong vi tang dy trir ngoai té cia NHNN ciing chua thuyét phuc vi
khi so sanh v&i Trung Qudc thi thdy rang NHTW cua ho ciing phai mua
vao mot luong 16n ngoai té nhung dién bién lam phat khong gidng nhu &
Viét Nam (xem [15]). Ngoai ra, 1ap luan ty phan M2/GDP cua Viét Nam
ting cao ciing chua dugc nhat tri vi ty phan M2/GDP cua Trung Qudc va

Théi Lan hau nhu cao hon Viét Nam (Bang 2.4).



73

Bing 2.4: Ty phan M2/GDP ciia Viét Nam, Thai Lan, Trung Quédc

Trung Quoc Thai Lan Viét Nam

1998 133.4 102.7 28.4
1999 146.1 104.7 35.7
2000 150.5 102.2 50.5
2001 162.7 102.1 58.1
2002 175.9 98.7 61.4
2003 189.2 95.0 67.9
2004 158.9 91.5 74.4
2005 162.5 90.7 82.3
2006 165.0 87.3 94.8
2007 161.7 98.0 118.0
Nguén: ADB

Pé gop thém mot kénh nhin nhan tic dong ting truéng M2 trong hon
thap ky qua, dac biét trong giai doan trudc ndm 2004 va giai doan lam phat
cao 2004-2008, Luan an xét quan hé nhan qua giira téc do ting cung tién M2
va ty 18 lam phéat cho giai doan thang 1 nam 1995 (1995M1) dén thang 10
nam 2008 (2008M10) va giai doan 1995M1-2003M12. Xét cac mo hinh:

g CPI =p +122:ﬂm.g_CPIH+122:yt7igM2t7i+ui (2.1)

i=1 i=1

12 12
gM?2, =p +Zﬂt—i g _CPI_, +Z7/z—igM21—i +u; (22)

i=1 i=1
trong do: g CPI; = lam phat tinh theo CPI quy t so vé1 quy t-1
gM2, = téc d6 tang cung tién M2 quy t so véi quy t-1
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° Ngué)n s6 liéu: Lam phat duoc tinh dya trén CPI cua TCTK, tbe do
tang M2 duoc tinh dua trén sb liéu M2 theo quy cua IMF.
e Kiém dinh tinh ding cta cac chudi thoi gian bang kiém dinh ADF
duoc cho bdi Bang 2.5.
Bang 2.5: Kiém dinh ADF vé tinh dirng ciia chudi lam phat va toc do ting
M2 giai doan 1995M1-2008M10

Test Statistic

Augmented Dickey-Fuller Test

Variable Constant Constant and Trend
Level Level
g CPI -3,2417 -3,647"
gM?2 3,399 3,412°

sk

Chu y: Ki hiéu ',
tuong tng 1a 10%, 5%, 1%

, " cho biét bién dang xét dimg voi muc ¥ nghia

e Udc lugng moé hinh (2.1) giai doan 1995M1-2008M10, va kiém tra
khuyét tat thdy mo hinh khong co khuyét tat tu twong quan hay phuong sai
thay d6i, phan du 13 nhiéu trang. Kiém dinh bac bo bién tré gM2 trong md
hinh (2.1), cho thay khong nén bé cac bién tré gM2 ra khoi md hinh (2.1).
Tuong tu, wdc lugng md hinh (2.2) va kiém tra thdy mé hinh khong c6 khuyét
tat. Kiém dinh bo cac bién tré g CPI cho thdy nén bac bo cac tré nay. Do do,
chung ta c6 thé két luan rang: trong giai doan 1995-2008, cung tién M2 ting
c¢6 anh hudng dén sy bién dong lam phat. Bang 2.6 vé két qua kiém dinh nhan

qua Granger vé quan hé lam phét va toc do ting truong M2 giai doan 1995M1-2008M 10,
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cho thay: véi muc ¥ nghiia 0,10 toc d6 tang cung tién M2 1a nguyén nhan am tang lam

phét & Viét Nam.

Bang 2.6: Kiém dinh nhin qua Granger quan hé lam phat va téc do ting

M2 giai doan 1995M1-2008M10

Pairwise Granger Causality Tests

Sample: 1995M01 2008M12

Lags: 12
Null Hypothesis: Obs|F-Statistic|Probability
gM2 does not Granger Cause g CPI|154| 1.66248 | 0.08258
g CPI does not Granger Cause gM?2 1.43926 | 0.15630

Nguén: Phu luc 4.

Hoan toan twong ty, xét quan hé nhan qua vé toc do ting trudng cung

tién M2 va lam phéat cho giai doan 1995M1-2003M12 bang kiém dinh

Granger dugc cho ¢ Bang 2.7.

Bang 2.7: Kiém dinh nhan qua Granger quan hé lam phat va toc do ting

M2 giai doan 1995M1-2003M12

Pairwise Granger Causality Tests

Sample: 1995M01 2003M12

Lags: 12
Null Hypothesis: Obs|F-Statistic|Probability
gM?2 does not Granger Cause g CPI| 96 | 1.19096 | 0.30650
g CPI does not Granger Cause gM?2 0.87886 | 0.57159

Nguén: Phu luc 4.
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Két qua kiém dinh nhan qua Granger cho thdy khong c6 mdi quan hé
nhan quéa nao giira toc d6 ting truong cung tién M2 va lam phat trong giai
doan 1995M1-2003M12. Piéu nay thong nhat véi mot s phan tich dinh tinh
O trén.

Nhu vay, voi chudi sd liéu 1995M1-2003M2 cho thay cung tién khong
phai 14 nguyén nhan 1am bién dong lam phat. M& rong chudi so liéu 1995M1-
2008M12 thi cho thiy cung tién c6 tac dong 1én su bién dong gia trong giai
doan nay. Do vay, giai doan 2004-2008 da thé hién tac dong cua yéu td tién té

1én lam phat.
2.3. Tom tit chwong 2

Véi phan trinh bay thuc trang dién bién lam phat Viét Nam giai doan
1986 - 2008 va phan tich mot s nguyén nhan tac dong dén su bién dong lam

phat, Luan an c6 mdt s6 nhan xét nhu sau:

Trudc hét, xem lai giai doan lam phat rat cao 1986-1991. Nam 1986-
1988 1a nhitng ndm dau d6i méi nhung hau nhu chua doi méi, ty 1& lam phat
déu trén 200%. Dén nam 1989, Nha nuéc thuc hién chinh sach ndi bat nhat
trong giai doan nay 1a chinh sach 1ai sut thuc duong dé kiém ché lam phat.
Vi chinh sdch manh "13i suét cao" d3 kiém ché thanh cong, dua ty 1€ lam
phat nam 1989 con 34,7%. Tuy nhién, kinh té chwa 6n dinh nén nam 1990-
1991, lam phat lai ting 1én 67%. Thuc té giai doan ndy cho thiy, cong cu lai

suat da thé hién hiéu qua trong vi¢c kiém ché lam phat cua Vi¢t Nam.

Xét tiép dién bién lam phat tor ndm 1992 dén nam 2008, dic biét giai
doan murc giad chung lai ting cao trong 5 nim gan day 2004-2008 cho thay
bién dong lam phat Viét Nam trong giai doan gan day co chiu su tac dong cua
yéu t6 tam 1y. Ly do thir nhét cia tac dong tdm 1y d6 1a dé an ting luong tir

nam 2003. Muc tiéu ctia Chinh phu vé ting luong t6i thiéu 1a dé bu dip truot
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gia, dam bao luong thuc té cho nguoi lao dong. Tuy nhién, ting lwong ciing
d3 tao ra tic dong tam ly lam tang gia, tham chi gia ting trudc ngay luong toi
thiéu duoc tang. Ngoai ra, viec NHNN dua vao luu thong loai tién méi déng
thoi v6i hién tugng gia ca tang 1én lién tuc khong binh thudng trong may nim

qua d3 tao ra ky vong gia ca ting cao day lam phat ting cao.

Mot yéu t6 co lién quan dén bién dong lam phat Viét Nam trong sudt hai
thap ky 1986-2008 nita 1a su bién thién mang tinh chu ky cta thu nhéap thuc
té, hay khoang chénh léch san lugng thuc véi san lugng tiém nang. Néu chénh
1éch thu nhap thuc té véi mirc tiém ning c6 xu hudng giam xudng & mirc thap

thi lam phét c6 xu hudng xudng thap giai doan do.

Ngoai ra, xem xét dién bién lam phat véi bién dong gia thé gidi, ching ta
thay rang c6 mot su trung hop giira giai doan lam phat cao va giai doan gia
dau thé gidi tang cao. Tuy chua két luan mirc d6 tac dong cia bién dong gia
dau thé gidi dén gia trong nudc, nhung thuc té trong hon thap ky qua cho thay

bién dong lam phat Viét Nam co6 chiu anh huéng cua sb¢ gia thé giol.

Mot yéu té quan trong khi xem xét nguyén nhan cia ting gia chung trong
nhitng nim gan ddy, cac nha kinh té déu phai xem xét dén yéu t6 tién té. O
Viét Nam, giai doan trudc nam 2004, co nhiéu nghién clru ung hd quan diém
tién té khong phai nguyén nhan cua bién dong gia. Xét thém giai doan 2004-
2008, toc d6 ting M2 c6 anh huéng dén ting gia.

Pé dua ra cac danh gia t6t hon vé lam phat, chuong 3 s& van dung phan
tich 1y thuyét va thuc tién & chuong 1 va chuong 2 dé phan tich dong thai gia
ca lam phat trong thap ky qua bang tiép caAn mo hinh toan kinh té. S4 liéu thu
thap theo quy tir nam 1986 khong day du nén Luan an chi tap trung xét cac

mo hinh trong giai doan gan day.



78

CHUONG 3

XAY DUNG MO HINH PHAN TiCH PONG THAI GIA CA -
LAM PHAT VIET NAM GIAI POAN GAN PAY

Cho dén nay, trén thé gidi c6 nhiéu mé hinh kinh té lugng dé phan tich
thuc nghiém gia - lam phat. Nhitng mo hinh nay déu dya trén céc trudng phai
kinh té dé xay dung cac mo hinh kinh té lugng don bién hodc da bién dugc
gidi thiéu trong chuong 1. Muc tiéu clia cic md hinh kinh té lugng ¢ thé 1a
kiém chimg tinh chinh x4c cia cac gia dinh, két luan ciia mo hinh 1y thuyét
hodc kiém chimg su pht hop ctia mé hinh véi mot nén kinh té cy thé nao do.
Viéc lwa chon md hinh nao dé ung dung, Iva chon hudéng tiép can kinh té nao
dé xay dung md hinh tiy thudc vao nén kinh té cta timg qudc gia vi mdi qudc
gia c6 mot dic tinh riéng. Ngoai ra, mot yéu t6 khong kém phan quan trong
trong viéc lya chon mo hinh d6 1a su san c6 hodc kha thi vé mat dit liéu, do

dai va tinh chinh x4c cta dit liéu ... nhat 13 trong diéu kién nhu Viét Nam.

Trudce khi xay dung mé hinh phan tich lam phat, Luan an danh muc 3.1
dé néu mot s6 mo hinh phan tich lam phét trén thé gidi va ¢ Viét Nam trong

giai doan gan day.

Tiép theo, v&i phan tich thuc trang dién bién va mot s6 nhan to tac dong
dén lam phat Viét Nam trong giai doan gan day ¢ chuong 2, chiing ta nhan
thay rang lam phat Viét Nam trong thap ky qua chiu tac dong boi mot sé yéu
t6 chinh nhu tac dong cuia tam 1y, tac dong cua yéu té cau chu ky (dai dién boi
khoang chénh 1éch san luong), tic dong cia yéu t6 sdc gia thé gidi, tic dong
clia yéu to tang trudng tién té. Do vy, luan an da dinh hudng xay dung mo
hinh danh gia lam phat theo tiép can duong Phillips. Muc 3.2 s& xay dung mo
hinh phén tich lam phét theo tiép can duong Phillips. M6 hinh theo tiép can
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duong Phillips ma Luan 4n xay dung c6 thém yéu té cau danh nghia tac dong
dén lam phat, tirc 12 xem xét tac dong cta ting GDP danh nghia, thong qua d6
cho thdy anh hudng cua ting tién té 1én lam phat. Do d6, mé hinh duoc Luin
an xay dung trong muc 3.2 bao ham dugc cac nhan t6 quan trong anh huong
dén lam phat Vi¢t Nam giai doan g?m day nhu tién té, chénh 1éch san lugng,

ky vong...

V&1 muc dich phan tich dong thai gia céa - lam phat ciia Viét Nam, muc
3.3 cta Luan an van dung mot s6 md hinh nhu ARIMA mua vy, mo hinh mé
hinh phuc hoi trung binh dé dua ra mot sé nhan dinh, du bao vé giad ca - lam

phat.

3.1 Mot s6 kinh nghiém nghién ciru vé dién bién gia ca - lam phat theo
tiép cAn mé hinh

3.1.1. Mt s6 nghién ciru trén thé giéi

a) Mot s6 nghién ciru lam phat ¢ Trung Qudc

Trung Quéc cling nhu Viét Nam 1a nhitng nudc c6 nén kinh té dang
phat trién & trong qué trinh chuyén d6i tir mot nén kinh té phat trién dua
trén co ché ké hoach hoa tap trung "khép kin" sang nén kinh té phat trién
dua trén co ché thi truong "md" chiu sy diéu tiét cua Nha nudc theo dinh
hudng XHCN. Dién bién lam phét ctua Trung Qudc trude va sau cai to ciing
c¢6 nhiing nét thang trAm, 1én cao va sau do lai xay ra giam phat giong Viét
Nam. Sau cai t, lam phat 6% nam 1980. Pén ntra cudi thap ky 80, lam phat
tang nhanh va dat 18,5% nam 1989 (xem [49]). Trong nhiing ndm 1990, ty
1¢ lam phat khéng on dinh: dau thap ky nay, ty 1é lam phat ¢ mic mot con
sb; tir ndm 1993-1995, ty 1€ lam phat lai tdng 1én hai con s6 va sau d6 lai trd
vé mirc mot con sd. Nhirng nam 1999-2002, kinh té Trung Qudc x4y ra hién

tuong thiéu phat, tham chi lién tuc co6 ty 1€ lam phat am. Trong giai doan
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nay, Viét Nam ciing trai qua thiéu phat. Tir nim 2003 dén nay, ty 1& lam
phat & Trung Qudc 6n dinh. Nam 2007, tinh hinh thé giéi c6 nhiéu bién
dong, nén kinh té My tang truong cham, gia dau thé gidi ting dot bién da
tao cho lam phét cac nudc ting 1én. Lam phat Trung Qubc nam 2007 1a
4.8% la muc cao nhét trong muoi nam qua, lam phat Viét Nam nam 2007
cling cao nhat trong thap ky nay.

Mic du, thoi diém bat dau chuyén d6i va dic trung mdi nudc co khac
nhau, nhung & nhiéu goc do ching ta déu c6 thé nhan thdy c6 nhitng nét
tuong dong gitra hai nén kinh té nay. Vi vay, nhimng kinh nghiém di trudc
ctia Trung Qudc trong diéu hanh chinh sach thuc su s& 1a nhimg bai hoc quy

gid cho vi¢c hoach dinh va diéu hanh chinh sach & Viét Nam.

e Mohammad (1999) [56] nghién ctru dién bién lam phat trong dai han
va trong ngan han cta nén kinh té Trung Qudc bang md hinh hiéu chinh sai sd
ECM. Nghién ctru ndy dua trén mo hinh tién té truyén thong nhung mé rong
phan tich bang cach thém mot s6 bién khac dé nam bat dac trung nén kinh té

Trung Qudc:
Py =9+ &1(L) M + 8,(L) g¢ + 05(L) Wi+ 04(L) AP+ 05(L) IP,+ & (3.1)
trong d6 P: chi s gia chung
M: cung tién
g: Khoang chénh san luong so véi san luong tiém ning, dai dién du cau
W: luong co ban
AP: 1a chi s6 ning suat ndng nghiép
IP: 14 chi sb nang suat cong nghiép

S(L) 1a toan tir tré, & 1 nhiéu ngau nhién.
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Nghién ctru st dung phuong phap Johansen - Juselius phan tich quan hé
dai han cua cac bién trong mé hinh (3.1) va mé hinh hiéu chinh sai s6 ECM
dé xac dinh su phu thudc lan nhau gilra ngén han va dai han, va quan h¢
nhan qua gitta gia va tién. Ngoai ra, chi s6 gia chung duoc thong bao cua
Trung Quéc khong cung cap thude do thuc su cho viéc do luong dic trung
ctia lam phat. Cac nghién ctru trude ddy vé quan hé tién té - gia ca da tap
trung 1én chi sé gia theo thong bao cua TCTK (Chow, 1987; Huang, 1995).
O nghién ctru ndy, Mohammad d3 st dung do luong chi sé gia dung dé
nghién ctru mdi quan hé an khac giita tién té va gia ca. Voi cong nghé thong
ké cung cdp chi sb gia dung da 1am sang t6 dién bién tién té trong lam phat
Trung Qubc.

Uu diém ciia mé hinh nay la: Mohammad di st dung cong cu kinh té
luong hién dai d6 1a kiém dinh ddng lién két Johansen - Juselius va kiém dinh
ECM dé nghién ctru mo hinh quan hé dai han giita tién té va gia ca trong d6
c6 xét thém bién chi s6 ning suat cong nghiép va ning suat ndng nghiép dé
xét khia canh lam phat co cau.

« Gerlach va Peng (2006) [49] d3 dung mo hinh dudng Phillips dé phan
tich lam phat & Trung Qudc:

=0 t 0y M + B3 gt & (3.2)

trong d6 m, 13 ty 18 lam phat, g 1a phan thiéu hut san luong (the output gap),
va cac ¢l soc tir phia cung duoc biéu dién boi phan du e,

Uéc luong (3.2) cho thdy mé hinh c6 dién chuan c6 khuyét tat tu tuong
quan nén (3.2) chua cho thdy dugc dién bién lam phat & Mainland, cac tac gia

da uéc luong mé hinh duong Phillips véi tré dai hon:

=0 0 Mg+t Br gt Prge t & (3.3)
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Két qua dugc mo hinh (3.3) tét hon md hinh (3.2). Hé s6 an, Bi cO ¥
nghia cao; DW tién gan 2 cho thay giam tuong quan giita cic phan du, nhung
hé sb a3 va B, am. DPiéu nay cho thiy, ngoai sy thay d6i trong khoang san
lugng tao ra lam phat con ¢6 su tdc dong nao d6 16n hon muic san lugng anh
huong dén lam phat. Trude khi kham pha diéu nay, céac tac gia da udc luong

phuong trinh thir 3:
=0+ 0 Ty + 03 o+ 03 T3+ By g+ Bo 81 T P2 Za T & (3.4)

Két qua wdc luong mo hinh (3.4) tdi hon mé hinh (3.3): hé sé R* hiéu
chinh thdp hon, ngoai hé sb chan thi cac hé sd khac néi chung khong co ¥
nghia. Nhu vay mé hinh (3.3) t6t hon (3.4). Diéu nay dan dén viéc xac dinh
bién bi thiéu trong mé hinh (3.2) v6i muc tiéu bién d6 c6 thé giai thich hé so
o3 va B, &m trong phuong trinh (3.2) bang cach st dung bién cong cu z va gia

thiét bién z 1a qua trinh tu hdi quy béc 2.
m=otoam, +Pgt+yzt g (3.5)

Vi viée dua vao bién cong cu z, cac tac gid da thu dugc mo hinh giai
thich tot. Bién z dai dién cho mot s6 bién khong quan sat duge nhu sy thay
d6i gia, md rong thuong mai,... nén rat khé dé ude luong su tic dong cia cac
bién nay 1én lam phét do d6 céc tac gia da dua vao bién z dé dugc mé hinh tét
mo ta dién bién lam phat ¢ Trung Qudc.

Theo hudng nay, mot sd tac gia nhu Gali va Gertler (1999) [48], Rudd
va Whelan (2005) [60],... cling phén tich lam phét cia My trong giai doan gan
day bang duong Phillips.

Kinh nghiém sw dung mé hinh nay la: Gerlach va Peng da dua ra cach
hiéu chinh khuyét tat trong mo hinh bang mot bién cong cy méi véi gia dinh

1a bién coéng cu nay bién thién theo quy luat tu hdi quy bac hai. Dua vao bién
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méi nay dé tim dugc uéce luong duong Phillips cho Trung Québc va dua ra

nhimg két luan t6t danh gia lam phat Trung Qudc.
b) Mot s6 nghién ctru lam phat ¢ cac nuée khac

e Callen va Chang (1999) [42] did nghién ctrtu mo hinh lam phat ctua
An DP9 bang phén tich mé hinh hiéu chinh sai sé ECM. Véi muc dich mo
rong muc ti€u tién té sang cac cong cu khac dé xady dung chinh sach tién té
ctia Ngan hang trung wvong An Do, nhém tac gia da xay dung mé hinh kinh
té luong dé xac dinh xem cong cu nao cung cap thong tin cé ich nhat cho
lam phat tuong lai. Cac tac gid Callen va Chang da dua ra mo hinh phén
tich lam phat chu trong vao quan diém tién té. M hinh dwa vao muc gia P,
trong nudc 13 trung binh co trong sd cua gia hang héa thuong mai P," va
gia ctia hang hoa khong thuong mai PN ([42, tr. 11]):
InP, = 0 InP", + (1-0) InP, (3.6)
Gi4 hang hoa thuong mai dugc xac dinh trén thi truong thé giol. Gia
hang hoa thuong mai tai thi truong trong nudc 1a mot ham cua gia ca ngoai
nudc va ty gia hdi doai, duoc biéu dién bai (3.7):
InP," = InP + In E, (3.7)
Gia ca cua hang hoa khong thuong mai duoc xac dinh bai thi trudng tién
t¢ trong nudc [42, tr. 12]:

InPN=a (In M, - In M%) (3.8)
vo1 M, cung tién, M 12 ciu cho muc can béng tién thyc. Cau tién thuc té
duoc gia thiét 1a ham thuén chiéu véi thu nhap thuc Y, va nguoc chiéu voi chi
phi co hoi i;:

InM=a,LnY,-a i 3.9)
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Khi do:
LnPN =0 (LnM,-a, Ln Y, + a, i) (3.10)
Tu (3.8)-(3.10) ta duoc quan hé dai han (3.11):
p =00 (m-a; y, +ay i) + (1-0) (e + p/) (3.11)
(chir cai in thuong la dang logarit cua chit cai in hoa).
Tir quan hé nay, ta ¢6 md hinh vé lam phat trong ngan han:
.= by + by(L) T + by(L) Amy - bs(L) Ay, + bu(L) Ai, + bs(L) Ae, + be(L) Ap,' -
-b; ECMy,; +u; (3.12)

Cac tac gia da su dung kiém dinh dai han (cointegration) va mo6 hinh hi¢u
chinh sai s6 ECM dé phan tich quan hé dai han, ngén han gifra cac bién lam
phat, cung tién, 14i suat danh nghia, ty gia hdi doai, lam phat nudc ngoai. Céc
tac gia da két luan gia san xuat, gia nhép, ty gia hdi doai ciing cung cip nhiing
thong tin tot vé lam phat twong lai.

Uu diém ciia mé hinh nay la: Callen va Chang da xay dung duoc mo
hinh phan tich lam phat trong nén kinh t& nhé va mé, trong d6 muc gia phu
thudc vao nhiéu bién v4i muc dich nhan dinh xem muc d6 tac dong cua cac
bién 1én muc gia. Phuong phap udc lugng 14 sir dung mé hinh ECM nén co

thé xem xét duoc trong ca dai han va ngan han.

e Ramakrishnan va Vamvakidis [59] da nghién clru thuc nghi¢ém anh
huong cua yéu té trong nude va ngoai nude 1én lam phat Indonesia. Mo hinh
dé cap dén lam phat gia tiéu dung co thé xay ra do lam phat tién t&, lam phat
lwong, lam phat nhap khau. Lam phat tién t& xut hién khi ty 1¢ tang trudng
tién té vuot qua kha ning cua nén kinh té nén kiém soat tang trudng tién té co

thé kiém soat duoc lam phat. Lam phat luong duoc giai thich bdi cac bién
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nhu luong trung binh, ty 1& that nghiép hay khoang san luong (output gap),
nang suat lao dong. Gia hang hoa nhap khau tac dong 1én lam phat trong nude
hoic truc tiép boi mat hang nhap khau trong gié hang hoa hodc gian tiép bang
anh huong cua chi phi san xuat do nguyén liéu tho nhap khau. Gia nhap khau
c6 thé tang boi hai 1y do: lam phat nudc ngoai ting nén gia nhap khau ting,
hodc su sut gia cua dong tién trong nudc dan dén gia nhap khau ting lén.

Vi viy, cac tac gia da cho rang trong ngan han cac yéu td chinh xac dinh
lam phat 1a cung tién, luong tbi thiéu, nang suit lao dong, khoang chénh 1éch
san lugng so véi san lugng tiém nang, 13i suat, ty gia, lam phat nudc ngoai.
Pé biét vi tri nén kinh té hién tai c6 quan h¢ voi cAu tric can b::ing trong dai
han nhu thé nao, céc tac gid da uoc lugng do léch cung tién, lao dong va cac
ct sbc ngoai sinh so v&i mic can bﬁng dai han va dem cac bién d6 vao mod
hinh nhu 14 cac yéu t6 xac dinh lam phat. Do d6 céc tac gia di udc luong mo
hinh ham s6 sau:

DCPI= a, + a;(L) DCPI + a,(L) DM + a3(L) DWAG + a4(L) DPRO +

+as(L) OG + ag(L) DR + a;(L) DEXC + ag(L) DCPI + ao(L) ecmM +

+ a;o(L) ecmL + a;(L)ecmE + a;, CRISIS + a;3 SEAS +V (3.13)
Trong do:

DCPI:  Lam phat gia ti€u dung (%)

DCPI*: Lam phat gia ti€u dung cua nudc ngoai (%)

DEXC: Ty 1¢ ting ty gia hdi doai

DM: Ty 1¢ tang trudng tién danh nghia

LWAG: Ty 1¢ ting trudng tién luong t6i thiéu

LPRO: Sy thay d6i ning suét lao dong (GDP/1 nguoi)
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OG: Khoang chénh léch cua san luong so véi san luong tiém ning
DR: Phan chénh 1éch 14i suét
ecmM: Do dao dong clia cung tién so véi trang thai 6n dinh dai han
ecmL: Do dao dong ctia lao ddng so véi trang thai 6n dinh dai han
ecmE: Do 1éch cua cac ¢l sbc ngoai sinh so véi muc 6n dinh dai han
CRISIS: Bién gia nhan gié tri 1 trong giai doan 1997Q3-1998Q4
SEAS:  Céac bién gia dé kiém tra mirc anh hudng cia yéu té mua vu
Céc tac gia da két luan rang ty gia hdi doai va lam phat nudc ngoai 1a
cong cu then chét dé danh gia lam phat tuong lai, cung tién c6 y nghia théng

ké nhung tac dong it dén lam phat.

Uu diém ciia mé hinh nay la: Ramakrishnan va Vamvakidis dua phan
chénh léch cua cac bién cung tién, lao dong so voi mirc can bang dai han vao
mo hinh lam phéat dé xét quan hé ctia nén kinh té Indonesia hién tai so voi
muirc cAn bang dai han. Tuy nhién, dé tim muc chénh léch cua cic bién cung
tién, lao dong so voi murc can bang dai han doi hoi chudi s6 liéu dai va nhidu
bién lién quan nén sé& gap kho khan trong viéc thu thap sb liéu.

e Ap dung giai tich ngiu nhién: Gan diy, mot huéng nghién ciru mo
hinh dién bién cac chudi gia, bién tai chinh ndi 1én d6 1a ap dung giai tich
ngau nhién nhu dugc gidi thiéu trong muc 1.2.2. Schwartz (1997) [62] d3 4p
dung giai tich ngau nhién trong viéc danh gia va khao sat dong thai gia ca.
Schwartz da gidi thiéu cdc mo hinh vé qua trinh ngau nhién cia gia hang hoa
gém mo hinh mot nhan t6 gia, mé hinh hai nhan t5, moé hinh ba nhén t6 gia.
Véi hudng tiép can nay, Schwartz di tinh duogc qua trinh phyc hoi trung binh
dudi dang kha nang ton tai hop dong tuong lai va ap dung n6 dé dinh gia tai

chinh cho cac dbi tuong hang tiéu dung, kim loai quy, vang...
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Cac nghién ctru vé phan tich gia ca - lam phat & nudc ngoai rat phong
phti va da dang trén ca khia canh 1y luan ciing nhu thyuc tién. Tuy nhién, mdi
quéc gia co dic trung kinh té khac nhau nén mé hinh phén tich gia ca - lam
phat t6t cho cac nudc khac nhung thudng khong phu hop cho Viét Nam. Cu
thé, xem xét nén kinh té Trung Quéc va Viét Nam, chung ta déu c6 thé nhan
thdy c6 nhiing nét twong dong gitta hai nén kinh té nay ¢ nhiéu géc do. Tuy
nhién, khi ap dung m6 hinh ECM ctia Mohammad [56] thi khong phu hop &
Viét Nam vi hau nhu céc chudi s liéu khéng c6 quan hé dai han va ngudn sd
liéu khong day du; ap dung cach xdy dung mé hinh duong Phillips nhu
Gerlach va Peng [49] vao Viét Nam thi mo hinh chi giai thich dugc 35,6% su
bién dong cua lam phat [3, tr.11], ngoai ra mo6 hinh chua phan anh dugc thong
tin quan trong d6 1a anh hudng cia yéu tb ting truong cung tién lén sy bién
d6ng lam phat. Twong tu, mo6 hinh lam phat An d6 ctia Callen va Chang [42]
¢ co so 1y luan viing vé mat 1y thuyét 1an thuc nghiém, nhung khi ap dung
vao sd liéu cua Viét Nam cling khong thu dugc mbi quan hé¢ dai han; mo
hinh nhu Schwartz [62] ¢6 vu diém 14 chi dya vao dic trung cua chudi sd lidu
trong quéa khtr dé phan tich dong thai hién tai va twong lai, nhung doi hoi sd
liéu voi chudi thoi gian rat dai ...

O trong nudc, ¢ thé noi ching ta ¢ mot khdi lugng dd s6 cac nghién
clru vé gia ca - lam phat Viét Nam, tuy nhién hau hét cac nghién ctru chu yéu
phan tich dinh tinh. Trong muc ndy, luan 4n chi trinh bay mot sd nghién ciru
vé lam phat c6 két hop phan tich dinh luong ddng ké theo tiép can mo hinh
toan kinh té giai doan gan day.

3.1.2. Mt s6 nghién ctru vé dién bién gia ca - lam phat Viét Nam

e Dodsworth (1996) d3 diung mo hinh tré da thire nghién ciru cac yéu to

xac dinh lam phat ¢ Vi¢t Nam:

P=o+ B() MO +...+ Bg Mg + 81 Tet1 + 82 Tetz + 83 Tet3 +U (314)
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trong do6: P, 1a ty 1¢ thay ddi ctia CPI thang sau so véi thang trudc.

M, (s =0, ..., 8) 1a ty 1¢ thay doi cung tién M, thang sau so véi thang
trudc voi tré s thang.

Tet,, Tet,, Tet; 1a bién gia nhan gia tri bang 1 cho thang 12, thang 1,
thang 2, tuong tng. Con cac thang khac nhéan gia tri bang 0.

Véi chudi s6 lidu tir thang 12 nam 1990 dén thang 6 nim 1995,
Dodsworth va cong su [44] d st dung mo hinh (3.14) va chi ra ring cung
tién ting lam ting lam phat 1én véi tac dong bai tré 1-5 thang trong do tré 1-2
thang c¢6 anh huéng manh nhét. Tac dong cua tang cung tién hién tai khong
anh huong t6i bién dong lam phat. Sy chi tiéu ting 1én cua cac thang 1 va 2 c6
anh huong dén ting lam phat. Két qua thuc nghiém da cho thay chinh sach
that chat tién té da dong vai trd quyét dinh chinh trong viéc kiém ché lam phat
giai doan chuyén d6i nén kinh té thi truong.

e V5 Tri Thanh (1997) di dung mo hinh tré da thic dé nghién ctu cac
yéu td x4c dinh lam phat trong nira dau thap ky 1990 nhu sau:

m=oo+ Yy gMut Ya, ¥t Ya, o+ Sa 2+ U (3.15)
i=0 i=0 i=0 i=0
trong do:

m 14 ty 1é lam phat, gM 1a ty 1¢ ting trudng cung tién danh nghia

gY 1a ty 18 tang truong san luong thuc té,

@ do luong d6 1éch giira ty 16 mét gid tién ndi dja va 14i suat

7 12 lam phat ky vong.

V6i chudi s6 liéu theo thang 1990:12-1994:12, V4 Tri Thanh thay rang

@, gM c0 ¥ nghia cao nén day 1a cac yéu té co kha ning du bao lam phat, tong
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cac hé sb cua tré gY khong co ¥ nghia va co6 dau khong phu hop nén cé thé
noi tac dong ctia bién gY 1én lam phat néu ton tai thi chi trong ngan han.

e V3 Tri Thanh va Nguyén Cao DPtrc (2000): Dung md hinh tré da thirc,
ham ciua M, @ = ig-(Aer)® (@6 hap dan ciia VND), va san luong (CN); s liéu
theo thang tr 1991-1999 da cho mot s6 nhan dinh:

- Nhip ting cung tién (M1, M2), san luong (CN), lam phéat qua khu, va
do hép dan VND c6 tac dong tuong tmg duong, am, duong, 4m 1én lam phat

dai han.

- Tac dong nhip tang cung tién: do tré 1-2 thang; tac dong cta (ig-(Aer)®):
do tré 1-5 thang.

- 1995-1999: T4c dong ting cung tién it c6 ¥ nghia hon; tac dong cua (iq-

(Aer)®) khong ¢ ¥ nghia nhu trude. Hiéu luc cua chinh sach tién té thay doi.

e VO Tri Thanh va cong su (2001): Dung mé hinh VAR, ECM vé1 )
liéu thang tir 1991-1999 d4 cho mot sd két luan:

+ Thay d6i M (M1, M2) khong chtra dung théng tin dan bao vé bién
dong lam phat. Ty gia danh nghia mang it thong tin du bao bién dong lam
phat sap t&i = phai nhin nhan day du ca ig, iusg va Aer®.

+ Tac dong cta Aer 1én lam phat trong ntra sau 1990 yéu hon va it ¢o
nghia hon nhiéu so véi nira dau 1990 (phu hop voi nghién ctru cua Lé Viét
buc 2002).

Céc tac gia da dé xudt nén co chinh sach ty gia linh hoat hon nita (dam

bao tinh canh tranh ma khong lo ngai vé lam phat).
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e Duong Thi Thanh Mai (2002) danh gia lam phat cua cac nudc dang
phat trién phu thudc 3 yéu to: ting luong cung tién, ting thu nhap, ty gia va di

dén hdi quy mé hinh:

LnCPI; = oy + oy LnM; + a, LnY + a3 LnNER; + (3.16)

4
LnCPL = oy + o; LnM; + o, LnY, + o3 LaNER + 04 Y LnCPI,_ +7y,  (3.17)

i=l

Véi s6 lidu tir 1997-2000 co két luan 1a ty gia khong c6 tin hiéu bao
trudec cho lam phat. Khi kiém dinh mé hinh theo 3 giai doan 1989-1992,
1993-1996, 1997-2000, tac gia Duong Thi Thanh Mai ciing thay rang thay doi
ty gia danh nghia hau nhu khong c6 tin hiéu gi béo trudc cho lam phat, co
ching thi chi 1a phan nao thé hién mbi quan hé ty 1é thuan trong nira dau cua
nhitng nam 1990. Véi két qua hoi quy do, tac gia Duong Thi Thanh Mai da
két luan rang cac nha hoach dinh chinh sach c6 thé c6 nhiing quyét dinh chinh
sach ty gia mot cach linh hoat ma khong phai lo ling nhiéu vé anh huong lam
phat.

e Phan Lé Minh (2003): Dung SVAR véi s6 liéu 1990-2001, c6 két luan:

+ M2 khong gidi thich tdt su bién dong gia cd; lam phat nhay cam hon
voi 1i suat.

+ Co ché lan truyén ty gia danh nghia-gia ca: yéu va c6 do tré cao (10
thang).

e Phan Thi Hong Hai (2006) xay dung mo hinh phan tich lam phat co
dang:
CPI=0a,; + op M2 + a3 GDP + a4 RATEDEPRO +as EXR + 0 D1 +U  (3.18)
trong do:

CPI: 1a chi sb gia tiéu dung,



91

M2: 14 luong tién cung tng mé rong,

GDP: 1a tong san pham qudc noi,

RATEDEPRO: 14 14i suét tién giri ky han 3 thang,

EXR: 1a ty gia hdi doai,

D1: 1a bién gia, c6 gia tri bang 1 vao cac quy 1 hang nim va bang 0 trong
cac quy con lai.

Véi chudi s6 lidu theo quy tir quy 1/1993 dén quy 4/2003, tac gia Phan
Thi Hong Hai d3 thu dugc két qua hoéi quy tot, va c6 két ludn rang dai luong
M2 ¢6 quan hé mat thiét voi lam phat, lam phat twong dbi nhay cam voéi 1ai
sudt, ty gia c6 anh hudng rat yéu voi bién lam phat. Piéu nay cho thiy céc co
quan hoach dinh chinh sach c6 thé can nhéc lai ndi dung thong tin ma M2 co
thé cung cap khi xem xét dién bién tuwong lai ctia lam phat va phai chd trong
hon t6i cong cu 1ai sut trong viéc kiém soat lam phat.

e Bui Duy Phu (2006) xét mo hinh bién dong gié ca:

A InP = f(AInM, AInGDP) + U (3.19)

A InP = {(AInM, AlnX, AInDAU, AInGAO, AInGIATQ) + U (3.20)

Véi chudi sd lidu tir quy 1 ndm 1997 dén quy 2 nam 2004, Bui Duy Phu
da dua ra mot s6 két luan:

i) Lam phat giai doan 1997 - 2004 khong phai do ting tién té.

ii) Trong dai han, anh huong clia cung tién toi bién dong gia ca phai sau
1-3 quy nhung murc d6 yéu.

iii) Gia dau khéng c6 ddu hiéu anh huong dén sy bién dong gia ca giai
doan 1997-2004. Gia gao c6 tac dong nhiéu dén su bién dong gia ca.

1v) Su gia tang gia ca ¢ thoi ky trude cd lam gia tang mirc gid ca thoi ky

sau (c6 anh hudng cia yéu td ky vong).
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Nhu vdy, qua tong hop cdc mé hinh vé dién bién gid ca - lam phat cia
Viét Nam trong thdp ky qua, ching ta rit ra mot sé nhdn xét sau:

- 86 lwong cdc nghién ciru phdn tich lam phdt theo tiép cdn mé hinh
khéng nhiéu, chii yéu la cdc mé hinh phdn tich cdc yéu t6 tac déng dén lam
phat theo phwong phdp tré da thire, VAR, ECM, hoi quy da bién.

- Hdu hét cic nghién ciru déu cho rdng trong nhitng nam dau thdp ky
1990, nhip ting cung tién cé tac dong nhiéu dén lam phdt véi tré 1-2 thang
nén that chat CSTT trong giai doan nay la phii hop. Tdc dong cia ting cung
tién trong nhitng nam cudi thap ky 1990 it ¢é y nghia hon chimg t6 hiéu qud
CSTT thay doi. Mét sé nghién ciru trong nhitng nam dau 2000 ciing cho thdy
tién té khong con gidi thich tét cho sw bién dong lam phat. Gid dau khéng cé
dau hiéu anh huéng dén sw bién dong gid cd, gid gao c6 tic dong nhiéu dén
sw bién déng gid cd giai doan 1997-2004.

Dua trén kinh nghiém nghién cru ngodi nudc va trong nudc, phan tiép
theo Lu4n an s& van dung va xay dung mot s mo hinh phan tich dong théi gia
ca lam phat.

3.2. Xay dung md hinh phan tich dong thai gia ca - lam phat theo tiép can
dwong Phillips

Trude hét, Luan an dé cap dén cach Iya chon mo hinh dé phén tich lam
phat. Vi phan tich thuc trang & chuong 2, trong bdi canh ctia nén kinh té Viét
Nam hon thap ky qua cho thy bién dong lam phat phai 1a mot su tong hop
day du ca nhan td bén trong 1dn bén ngoai qubc gia, va ca nhimng yéu td tim
Iy. Su bién dong gid trong nudc déu co thé bat ngudn tir nhitg chinh sach bén
trong 1an nhitng bién dong gia dén tir bén ngoai, va nhiing tac dong v6 hinh
do yéu té ky vong. Diéu nay c6 nghia, xay dung mé hinh theo tiép can duong

Phillips c¢6 thé 1a mot tiép can phu hop cho thyc té nén kinh té Viét Nam.
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3.2.1. Xay dung m6 hinh

Samuelson va Solow (1960) da mo ta duong Phillips bdi1 quan hé danh
d6i giita lam phat va that nghiép (xem mé hinh (1.1) muc 1.2, chwong 1). Quy
luat Okun cho rang d6 léch cua san luong so véi mic san luong tiém nang
cua né c¢6 quan h¢ ty I¢ nghich véi do Iéch cua that nghiép so véi muc that
nghiép tu nhién. Do d6 mbi quan hé giira lam phat va that nghiép ciing c6 thé
ap dung vao xét quan hé lam phat gia va tong san luong. Toc do ting san
luong thuc t& ma 16n hon toc do ting san lugng tiém nang thi ty 1¢ that nghiép
s& thap hon so v6i ty 1¢ that nghiép tu nhién, dan dén ap luc gia ting ty 16 lam
phat. Su khac biét gitta mirc san luong tiém nang vo1 muc san lugng thuc té
ctia nén kinh té duogc goi la khoang chénh léch san lugng. Khoang chénh léch
san lugng dugc dua vao md hinh duong Phillips 1am chi s6 phan anh ap luc tir
phia cau.

Nhu phan tich & chuong 2 vé thuc té ctia Viét Nam cho théy cO su tac
dong cta yéu to tam 1y, ky vong 1én bién dong gia. Cac doanh nghiép thuong
phai tang luong khi ¢6 ky vong tang gia tir nguoi lao dong. Vi vay, cdc doanh
nghiép phai ting gid ban san pham dé bu vao phan chi phi ting luong va ca
nhitng nguyén liéu dau vao ma ho cling nghi 1a ting gia. Do vay, lam phat ky
vong dugc dua vao mo hinh dé xét su bién dong gid ¢ Viét Nam.

Ngoai ra, cac ct sdc ting gia thé gidi nhu gia luong thyc - thuc pham thé
gio1 tang s€ tac dong lam tang gia ti€u dung, gay ap luc tang lam phat. Viét
Nam 13 nuéc c6 dd mé cao nén céc ch séc cung nhu ting gia dau thé gidi tac
dong lam ting gia hang nhap khau, dan dén tang chi phi san xuit khién cac
doanh nghiép phai tang gia san pham.

Do vay, chung ta c6 md hinh phan tich dong thai gid cé - lam phat duoc
xay dung theo tiép can dudng Phillips nhu (3.21):

g CPIL; =P+ B g_CPL + B, GAP + B3 SSyc + B4 SSwe  (3.21)
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trong do:

g CPI; 1a ty 1¢ lam phat thot ky t,

g CPI{ 1a ty 1€ lam phat ky vong trong thoi ky t,

GAP 1a bién khoang chénh léch san lugng, duoc xac dinh bﬁng hiéu s6
giita tbc do ting san luong thuc té véi toe do tang san luong tiém ning,

SS,¢ 1a bién sé¢ cung anh huong toi gia hang hoa nhu gia gao thé gidi,

SSy 14 bién sdc cung anh hudng tdi tién luong danh nghia.

Chung ta c6 thé giai thich y nghia cac biéu thtc trong mé hinh (3.21)
nhu sau:

- Sb hang thtr nhat g CPI” 1a lam phat ki vong, thuong 1a ky vong thich
nghi, ham ¥ rang lam phét c6 stic ¥, va duoc xac dinh theo mo hinh (3.21).
Néu that nghiép & murc ty nhién hay san luong dat muc san lugng tiém ning
va khong co ¢t séc cung, gia ca sé tiép tuc ting véi ty 16 nhu cii. Strc ¥ xuat
hién vi lam phat trong qua khr anh hudng dén ki vong cua lam phat tuong lai

va ki vong nay tac dong dén tién luong va gia ca ma moi nguoi quy dinh.

g CPIS=Y 4 g CPl, (3.22)

- S6 hang thr hai B, GAP = B, (y-y ) = - k (u-u’) phan anh lam phat cau
kéo vi tong cau cao gy ra loai lam phat nay.

- S6 hang tht ba SS,, SS,, cho thdy lam phét ting va giam do cac cl soc
cung. Mot cl sb¢ cung bat loi, chéng han sy gia ting gia dau moé vao nim
2007 lam cho ty 1é lam phat tang 1én. S6 hang nay thé hién lam phat do chi
phi day vi cac ct sdc cung bat loi thudng c6 xu hudng day lam phat cao 1én.

Thay (3.22) vao (3.21), dugc mo hinh (3.23):

g CPL=Bo+PB; Y4 g CPl, +PBy GAP + s SSy+ Bs SSwi (3.23)
j=1

Bién GAP ciing c6 thé duoc biéu dién nhu (3.24):
GAP, =y, -y, =In(Y,™") - In(P)) - (3.24)
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trong do:
Y, = san lugng thuc té = GDP thuc té,
y; = loga ctia san lugng thuc té, hay loga cua GDP thuc té,
y, = loga cua san luong tiém ning,
Y ™ = tong san pham trong nudc theo gia hién hanh = GDP danh nghia,
P, = muc gia chung hi¢n hanh.
Lay sai phan bac nhat ctia phuong trinh (3.24), ta ¢ (3.25):
GAP;- GAP.; = (yi- ¥) - (Vo1 - ¥ur ) = (V%) - 0 -y ) (3.29)
= GAP, = (Yer - Yer ) + (Ve ¥e) - (5 - Y )
= (Y1 - yt—l*) + (Ay: - AYt*)
= (Yer - Yer ) + [A(n(Y,™) - In(PY) - Ay, ]
= (Yer = Yer ) + [AIn(Y(™) - Aln(P) - Ay, ]
= (Y1 - Y1) + [ van - 2 CPI - g_] (3.26)
VO1 g yan = Aln(Ytd“) 1a toc do tang san lugng danh nghia;
g = Ay, 1a téc @6 tang san luong tiém ning.
Thay (3.26) vao (3.23), ta c6 phuong trinh lam phat theo tiép can duong
Phillips cho Viét Nam nhu sau:

& CPL=By+ B D4, & CPI, , + Py GAP,; + By(g van- € ) Bs S+ Ps SSue (3.27)

Chi dinh duong Phillips nhu (3.27) cho phép téng cau danh nghia (thé
hién bang biéu thiic (g yan - g y+)) 6 anh huéng téi lam phat. Biéu thirc SS,,
SS,, trong (3.27) khi 1am thyc nghiém thuong duoc thay bang tdc d6 ting murc
gia tuong d6i cua lwong thuc thé gidi va gia dau thé gidi.

Do vay, phuong trinh duoc xay dung tong quéat nhu (3.28):

nl n2 n3

g CPL=Po+Pi 2 2,8 CPI_, + P GAPy +3CAUDN+ > B, S +2 fs SW,_,
Jj=1 s=0 s=0

(3.28)
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trong do:

- Bién tong cau danh nghia CAUDN=g v4, - g_y+ dugc do bang phan
chénh 1éch giita ty 16 ting thu nhap danh nghia so véi ty 1¢ ting tiém ning.

- g CPI 1a ty 1¢ lam phat tinh theo CPI; GAP 1a phan chénh léch san
lugng thuce té so v6i san luong tiém nang, duge tinh bang chénh 1éch cua 16ga
san lugng thuc té va l6ga cua san lugng tiém nang.

- Bién SP va SW tuwong tng 1a muc thay doi twong d6i cia gia ning
luong va gia luong thyc thé gidi; Soc gia thé gidi tac dong dén Viét Nam can
xét 1a gia gao thé gidi va gia dau thé gidi, tuy nhién so liéu gia gao thé gidi
khong day du nén Ludn 4n chi xét tic dong cua sdc gia dau thé gisi. Ky hiéu
bién g OIL, 1a toc do ting gia dau thé gidi, duoc do bang sai phan cia loga
gia dau thé gidi.

Tt do, ching ta ¢c6 mo hinh (3.29):

g CPL=[y+pB; z A, g CPI_; +[, GAP +[3;CAUDN + Z B. g OIL . +u (3.29)
J=1 i=0
3.2.2. M ta s6 liéu va thong ké cac bién

Pé thyc hién nghién ctru nay, Luin an st dung sb lidu theo quy
(quarterly data series) cua Viét Nam trong giai doan tor quy 1 nam 1995
(1995Q1) dén quy 3 nam 2008 (2008Q3), nhu vay c6 55 quan sat.

S6 liéu vé san luong bao gdm: GDP theo gid so sanh 1994 (GDP thuc
té), GDP theo gid hién hanh (GDP danh nghia) 1 cuia TCTK.

S liéu CPI thang sau theo thang trudc 1a cia TCTK; Luan an quy vé chi
s6 CPI so véi nam goc 1990 (CPI thang 1 ndam 1990 bang 100); CPI ciia quy t
dugc xap xi bang CPI thang cudi cung trong quy. T d6 tinh duoc ty 18 lam
phat quy sau theo quy trudec.

Gi4 dau thé gidi dugc thu thap tir cuc théng ké niang luong ciia My EIA
(Energy Information Administration).

Céac sd lidu vé CPL, GDP thuc té va GDP danh nghia cua Viét Nam déu
c6 tinh chat mua vu nén Luén 4n ap dung phuong phap Census X12 dé diéu
chinh mua vu cho céc chudi sd nay.

Bang 3.1 s€ mo ta cu thé cac bién va ky hiéu st dung.
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Bang 3.1: M ti cac bién co sé va ky hiéu sir dung

Bién Ky hiéu | Nguon | Pon vi Logarit
GDP thyc té GDPSS |TCTK |Tydong LGDPSS
GDP danh nghia GDPDN | TCTK | Ty dong LGDPDN
Chi s6 gia chung CPI CPI TCTK | % LCPI
(Thang 1 ndm 1990=100)
Gi4 dau thé gidi il EIA USD/lthing | LOIL

Bang 3.2 s€ mo ta tinh chit cac bién co sé ma Luén an sé st dung dé
thue hién mé hinh hdi quy véi 55 quan sat. Mean cho biét gia trj trung binh
ctia cac bién va Median 1a trung vi cta ching. Std.Dev 1a do 1éch chuan cho
biét mirc d6 giao dong cta bién sé d6 xung quanh gia tri trung binh.
Maximum va Minimum tuong Ung la gia tri cuc dai va gia tri cuc tiéu cla

chuoi quan sat. Observations 1a s6 quan sat.

Bang 3.2: Tom tit thong ké cac bién giai doan 1995Q1-2008Q3

GDPSS GDPDN CPI OIL
Mean 78996.60 151556.50 567.84 37.08
Median 73561.00 125768.00 526.70 28.38
Maximum 137217.00 390765.00 959.67 125.47
Minimum 40342.00 48161.00 412.71 9.33
Std. Dev. 24330.15 85081.36 123.93 26.51
Observations 55 55 55 55

3.2.3. Do lwong khoing chénh lé€ch sin lwgng

C6 hai phwong phap tiép cin dé do ludong san luong tiém ning va tir d6
do luong khoang chénh 1éch san luong. Cach thir nhat 13 tiép cAn ham san
xut, dia vao ngudn cia ting truong 13 von va cac nhan td san xuit (xem Hu
va Khan (1996), Chow va Li (1999), Heytens va Zebregs (2003)). Thuan loi
chinh ctia phuong phap nay 1a cung cip su hiéu biét vé ngudn cua ting
truong. Thong tin nhu vdy c6 thé giup dinh hudng chinh sich dé ting san
lugng. Khong thuan loi ctia phuong phap nay 1a kho khin dé thu thap duogc sb
liéu tbt vé von va lao dong. Pac biét & Viét Nam, sb liéu vé von va lao dong

rat kho dé thu thép.
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Céch tiép can khac dé udc lugng san luong tiém ning 13 xac dinh xu thé
dai han cua san lugng thuc té dé Xép xi san lugng tiém nang va st dung cong
cu chudi thoi gian dé wéc luong. Mic dau cong cu chudi thoi gian thi khong
cho chiing ta biét cc thong tin kinh té vé ngudn cia ting truong nhung 1a
phuong phap bd sung tét cho cach tiép can ham san xuat. O ddy, Luan an st
dung hai cong cu udc luong san luong tiém nang. Cach tha nhat 13 sir dung
phuong phap loc Hoddrick - Prescott (Hodrick - Prescott filter) dé do ludng
san luong tiém ning tir logarit cia GDP thyc té. Mot trong nhiing thé manh
ctia phuong phap loc Hoddrick - Prescott 1a tmg dung duoc cho chudi dit liéu
khong dimng. Cach thr hai 13 hoi quy loga ctia GDP thuc té thanh da thic bac
3 cuia chudi thoi gian va st dung phan du dé do ludng khoang chénh 1éch san
luong (xem Phu luc 5).

Hinh 3.1 v& hai khoang chénh léch san luong dugc wdc luong bang
phuong phép loc Hoddrick - Prescott (ki hi¢u khoang chénh I¢ch udc lugng
theo phuong phap nay 1a HPGAP) va duoc udc luong bang phan du cia md
hinh héi quy loga ctia san luong thuc té 1én da thic thoi gian (ki hiéu khoang

chénh léch uéc lugng theo phuong phap nay la TGAP).

L L L LA LA LA B L BN BN B NI LA B
95 96 97 98 99 00 01 02 03 04 05 06 07 08

| — HPGAP —— TGAP|

Hinh 3.1: Khoang chénh léch san lwgng woc hrgng theo HPGAP va TGAP
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Két qua wdc luong hai khoang chénh léch san lugng theo hai phuong phap

nay gan nhu tring nhau. Hé s6 twong quan ciia hai hai khoang chénh léch nay rat

cao, b::ing 0,999 dugc cho ¢ Bang 3.3. Do vay, ching ta co thé chon mot trong

hai phuong phap dé do luong khoang chénh léch san luong. Trong phan nay,

luan an dung HPGAP dé do luong khoang chénh 1éch san lugng.
Bang 3.3: Hé s6 twong quan ciia HPGAP va TGAP, giai doan 1995-2008

HPGAP | TGAP
HPGAP | 1.000 | 0.999
TGAP | 0.999 | 1.000

3.2.4. U6c lwong md hinh va phén tich két qua

hinh (3.8) béi Hinh 3.2.
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Nguon: Luén an tinh toan va ve tur s6 liéu nghién ctru

Hinh 3.2: D0 thi bién thién ciia cac bién trong mo hinh theo tiép cin duong Phillips
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Bang 3.4: Kiém dinh tinh dirng ciia cac bién trong mé hinh theo tiép can

dwong Phillips
Bién Gia trj t6i han ADF
C6 hé s chin | Co hé s chin Khong ¢6 hé s6 chin
va coxuthé | vakhong co xu thé

g CPI |-3,0217 - 3,971%* - 2,256%*

g OIL |-7472" - 7,542 -7,167"

GAP - 2,692 -2,716 2,750

CAUDN |-6,427"" - 6,569 - 1,294

Ghi chti: MAu 1995Q1-2008Q3. Ki hiéu

vo1 muc y nghia tuong tng 1a 10%, 5%, 1%.

sk okskek

b

cho biét bién s6 dung

Nguon: Tinh toan ctia Luén an tir dit li¢u nghién ctu.

Két qua kiém dinh tinh dimg & Bang 3.4 cho thiy cac bién ctia mo hinh

(3.29) déu dimg. Do d6, ching ta c6 thé udc lugng mo hinh nay. Xem xét do

dai tré, Luan 4n chon do dai tré 1a 4 quy dé wdc luong. Khi d6, 1an luot thay

d6i d6 dai tré ctia bién g CPI va g OIL, Luan an hoi quy 20 phuong trinh véi

cac do dai tré khac nhau ctia mo hinh (3.29), thu duoc két qua ¢ Bang 3.5.

Véi két qua udc luong cho cac tré khac nhau trong Bang 3.5, két qua

udce lugng duoce cho ¢ phuong trinh (3.30) (th tu 17 trong Bang 3.5) tot nhat,

tic 13 c¢6 anh hudng ctia lam phat tré 4 quy, téc do ting gia dau khong co anh

huong tré (Xem phu luc 6).

g CPI=0,003+0,903*¢ CPI(-1)-0,131*¢ CPI(-2)+0,152*¢ CPI(-3)-

_0,464*g CPI(4) + 0,466*GAP(-1)+0,170*CAUDN +0,033*¢ OIL (3.30)
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Bing 3.5: Uéc lwrong mod hinh theo cac d¢ dai tré khac nhau

STT| C |g CPI(-1) SCPL| g CPI| g CHI GAP(-1) | CAUDN | g OIL 8 OlL ) 2 OIL | ¢ OIL ) g OIL R’ R2 d | LM(1)
(-2) -3) -4 Q)] (-2) -3) (-4)

1 |0002 |00915 0,167 | 0,200 | -0,477 | 0,493 0,171 0,031 -0,001 | 0,005 | 0,0002 | 0,005 |0,711 | 0,627 | 1,94 | 0,881
(0,002) | (0,151)™ | (0,207) | 0,217 | (0,185)" | (0,215) | (0,093)" | (0,011)" | (0,011) | (0,010) | (0,010) | (0,010) [0,347]

2| 0.001 0.839 | -0.091 | -0.029 0.470 0.119 0.029 | -0.013 | 0.003 | 0.008 | 0.002 0,246
(0,003) | (0,159)™" | (0,220) | (0,212) 0.231)" | (0,097) | (0,012) | (0,011) | (0,012) | (0,011) | (0,012) | 0.661 | 0.575 | 1.751 | [0,619]

3| 0.001 0.837 | -0.106 0.465 0.120 0.028 | -0.013 | 0.004 | 0.008 | 0.002 | 0.661 | 0.584 | 1.736 | 0.393
(0.003) | (0.157)™" | (0.190) (0.225)" | (0.096) | (0.011)” | (0.011) | (0.011) | (0.011) | (0.011) [0.530]

4| 0.0003 0.768 0.474 0.107 0.028 | -0.012 | 0.002 | 0.008 | 0.003 | 0.658 | 0.591 | 1.661 | 0.557
(0.003) | (0.096)™" (0.222)™ | (0.092)" | (0.011)" | (0.011) | (0.010) | (0.011) | (0.011) [0.455]

5] 0.002 0.925 | -0.180 | 0.186| -0.465 0.464 0.176 0.031 | -0.002 | 0.006 | 0.000 0.709 | 0.634 | 1.94 | 0.762
(0.003) | (0.149)" | (0.204) | (0.213) | (0.183) | (0.206) | (0.092)" | (0.011)" | (0.011) | (0.011) | (0.011) [0.382]

6 | 0.0004 0.797 | -0.150 | 0.141 0.265 0.150 0.024 | -0.015| 0.004 | 0.004 0.634 | 0.553 | 1.86 | 0.012
(0.003) | (0.158)" | (0.219) | (0.192) (0.199) | (0.097) | (0.012) | (0.011) | (0.012) | (0.011) [0.911]

71 0.001 0.799 | -0.070 0.260 0.151 0.027 | -0.014 | 0.002 | 0.006 0.629 | 0.558 | 1.908 | 0.584
(0.003) | (0.157)"" | (0.189) (0.198) | (0.096) | (0.011)™ | (0.011) | (0.011) | (0.011) [0.444]

8| 0.001 0.754 0.265 0.143 0.027 | -0.014 | 0.001 | 0.006 0.628 | 0.567 | 1.84 | 0.002
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STT| C |g CPI(-1) g CPL g CPL) 2 CPI GAP(-1) | CAUDN | g OIL g Ol g OIL | g OIL | g OIL R? R? d | LMQ)
(-2) -3) -4) -1 (-2) -3) -4)
(0.003) | (0.098)™" (0.195) | (0.093) | (0.011)" | (0.011) | (0.011) | (0.011) [0.959]
9| 0.002 0.925 | -0.180 | 0.186 | -0.465 0.465 0.176 0.031 | -0.002 | 0.006 0.709 | 0.644 | 1.942 | 0.750
(0.003) | (0.147)"" | (0.196) | (0.198) | (0.173)" | (0.199)" | (0.090)" | (0.011)" | (0.011) | (0.010) [0.386]
10 | 0.001 0.800 | -0.163 | 0.154 0.254 0.148 0.023 | -0.015 | 0.004 0.633 | 0.563 | 1.859 | 0.060
(0.003) | (0.156)"" | (0.214) | (0.186) (0.195) | (0.095) | (0.012)" | (0.011) | (0.011) [0.805]
11| 0.001 0.831 | -0.126 0.276 0.152 0.028 | -0.014 | 0.003 0.626 | 0.566 | 2.08 | 3.746
(0.003) | (0.150)™" | (0.173) (0.188) |  (0.094) | (0.011)™ | (0.011) | (0.011) [0.052]
12| 0.001 0.748 0.298 0.137 0.028 | -0.012 | 0.001 0.621 | 0.571 | 1.973 | 0.116
(0.003) | (0.097)™" (0.184) | (0.091) | (0.011)" | (0.011) | (0.010) [0.732]
13 | 0.003 0.907 | -0.136 | 0.152 | -0.454 0.459 0.169 0.032 | -0.002 0,706 | 0.649 | 1.916 | 0.311
(0.003) | (0.143)™" | (0.182) | (0.188) | (0.170)" | (0.197)" | (0.089)" | (0.011)" | (0.011) [0.577]
14 | 0.001 0.789 | -0.135| 0.135 0.251 0.144 0.024 | -0.014 0.631 | 0.571 | 1.841 | 0.206
(0.003) | (0.152)™" | (0.198) | (0.177) (0.192) | (0.094) | (0.011)" | (0.011) [0.649]
15| 0.001 0.825 | -0.117 0.276 0.150 0.028 | -0.014 0.625 | 0.575 | 2.066 | 2.363
(0.003) | (0.146)™" | (0.167) (0.186) |  (0.093) | (0.011) | (0.011) [0.124]
16 | 0.001 0.722 0.338 0.153 0.029 | -0.011 0.612 | 0.571 | 1.899 | 0.018
(0.003) | (0.092)™ (0.178)° | (0.089)" | (0.011)" | (0.010) [0.891]
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STT| C |g CPI(-1) B CPL e CPLY g CHI GAP(-1) | CAUDN | g OIL g OIL | g OIL | ¢ OIL ) g OIL R R? d | LM(1)
(-2) -3) -4) -1 (-2) -3) -4)
17 | 0.003 0.903 | -0.131| 0.152| -0.464 0.466 0.170 0.033 0.706 | 0.657 | 1.912 | 0.216
(0.003) | (0.139)™" | (0.177) | (0.186) | (0.157)" | (0.190)" | (0.088)" | (0.010)" [0.641]
18 | 0.0003 0.731 | -0.078 | 0.121 0.299 0.146 0.026 0.617 | 0.565 | 1.76 | 0.962
(0.003) | (0.147)"" | (0.195) | (0.178) (0.190) | (0.095) | (0.012)" [0.326]
19| 0.001 0.768 | -0.068 0.323 0.151 0.029 0.612 | 0.570 | 1.98 | 0.186
(0.003) | (0.140)" | (0.163) (0.183)" | (0.093) | (0.011)" [0.665]
20 | 0.001 0.704 0.366 0.157 0.030 0.603 | 0.570 | 1.87 | 0.093
(0.003) | (0.091)™ 0.176)™ | (0.089)" | (0.010)” [0.759]

Cht y: Mau 1995Q1-2008Q3, t-statistics trong ngoidc don, Prob trong ngoic vudng. Ki hiéu

s6 ¢o ¥ nghia thong ké v&i muc y nghia tuong tng 14 10%, 5%, 1%.

*

b

ks keskok
b

cho biét hé




104

Ngoai hé s6 chan, cadc h¢ s6 goc déu c6d y nghia thong ké. VE lugc do

tuong quan chudi phan du cho thiy phan du 13 nhiéu trang.

Két qua hoi quy ¢ (3.30) cho thiy lam phat bi anh hudng nhiéu boi lam
phat tré hay lam phat ki vong. Tong cac hé s6 cua lam phat tré 1 - 4 quy tac

dong dén lam phat hién tai la:
0,903 - 0,131 + 0,152 - 0,464 = 0,46

Vi vay, voi cac bién phap dé kiém ché lam phat caa Chinh phu can co
thoi gian dé nguoi tiéu dung thay ddi ki vong lam phat. Piéu nay ciing ngu ¥
rang, bén canh nhiing can thiép thong qua cac cong cu kinh té co thé trong

thay duoc thi Chinh pha nén chi ¥ nhitng yéu té vo hinh tao ra su ky vong.

Khoang chénh léch san lugng so v&i san lugng tiém ning (thé hién boi
hé sb bién GAP) co tac dong dang ké dén su thay doi lam phat. Néu khoang
chénh trong quy trudc tang 1% thi lam phat quy nay s€ tang 1én 0,46%. Do
vay, dé kiém ché lam phat cac bién phap, chinh sach tai khéa van 1a mot cong

cu phu hop.

Hé s6 tac dong ctia bién CAUDN 1én ty 1é lam phat 14 0,170 > 0, co
nghia thong ké cho thay trong giai doan mau nghién ciru, tong cau danh nghia
c6 tac dong cung chiéu 1én bién dong lam phat. Bién CAUDN duoc do bang
chénh léch téc d6 ting GDP danh nghia véi téc d6 ting GDP tiém ning nén
xem xét anh huéng cia CAUDN 1én bién dong lam phat ciing phan anh dugc
tac dong cua téc do ting cung tién 1én bién dong lam phat. Do vay, voi két
qua udc luong (3.21) cho thay lam phat trong giai doan gan day c6 anh hudng
ctia yéu t6 tién té.

Véi két qua hoi quy trén cho thay dau ting thi lam phat cling tang. Hé s6

B, = 0,033 > 0, co y nghia thong ké cho thiy sy ting gia dau c6 anh hudng
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thuc su t6i su bién dong lam phat, tuy nhién mirc do tac dong khong nhiéu.
Gia dau thé giéi tang 1% thi lam phét ting 0,03%. Vi vy, két qua kiém dinh
cho thidy mirc gia chung trong vai nim gan ddy ting dot bién cung voi ting
dot bién cua gia dau thé giéi nhung nguyén nhan chinh khong phai tir tac
dong cua ting dot bién cua gia dau thé gidi. Diéu nay co thé 1a do gia xing
dau trong thap ky qua duogc bu gia va kiém soat gia nhiéu boi nha nudc. Gia
xang dau cua Viét Nam tir thang 8 nam 2008 dwoc diéu hanh phu hop véi
bién dong giad xang dau thé giéi nén mo hinh (3.29) c6 thé s& danh gia lam
phat Viét Nam trong tuong lai con hi€u qua hon.
3.3 X4y dung mé hinh phén tich dong thai gia ca - lam phat theo tiép cin
md hinh Kinh té lwong don bién
3.3.1. M6 hinh ARIMA mua vu dé du bao lam phat Viét Nam

M6 hinh ARIMA mua vy (SARIMA) ¢6 uu diém 1a du bao duoc ky
vong thich nghi cia chudi quan st va rat phit hop voi chudi quan sat co tinh
mua vy. Tuy nhién, SARIMA chi dy béo t6t duoc trong ngan han. Ap dung
SARIMA, ching t61 da dy bdo lam phat Viét Nam quy 1 ndm 2009 [7] nhu
Bang 3.6.

Bang 3.6: Du bao lam phat CPI quy I nam 2009

CPI nam 2009 Thang 1 Thang 2 Thang 3
Du bao CPI so thang trudce 100,12 100,76 100,21
Lam phat so cung ky nam trudce 17,22 % 14,04 % 11,6 %
(Du béo tir mo6 hinh)
Lam phat so cung ky nam trudc 17,47 % 14,76 % 11,25 %
(Theo thong bao cua TCTK)
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Theo bao cdo cua TCTK, lam phat thang 1, thang 2, thang 3 ndm 2009
so v&i cung ky ndm trude tuong ung 1a 17,47%; 14,76%; 11,25%. Nhu vay,
ap dung SARIMA(p,d,q)x(P, D, Q) & du bao lam phat thu duoc két qua du
bao nay kha chinh xac véi thuc té thong bao cua TCTK. Do vay, Luan an da
chon mé hinh SARIMA(p,d,q) x(P, D, Q)° & du bao tiép lam phat nhing thang
cudi nam 2009.

Pé du bao duoc bang md hinh SARIMA, chung ta can c¢6 chudi s6 quan
sat 1on. Chudi CPI ctia Viét Nam c6 su bién dong nhiéu tir nim 1986 dén nay,
nén dé dy bao dugc bang mdé hinh SARIMA, chung ta can lya chon giai doan

thich hgp dé dinh dang duoc md hinh SARIMA va du béo.

e 86 ligu: Ngudn s6 liéu CPI thang sau theo thang trudc, giai doan

thang 1 ndm 2001 (2001M1) dén thang 5 ndm 2009 (2009M05) tir TCTK.
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Hinh 3.3: Dién bién chi s6 CPI giai doan 1995-2008
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Két hop phan tich dién bién lam phat Viét Nam qua cac thoi ky trong
Chuong 2 va biéu dién chi sé CPI trén Hinh 3.3, chiing ta thy trung binh cua
chi sb gia CPI tir ndim 2004 & ngudng cao hon giai doan trudc d6 nén Luan an
sit dung mo hinh SARIMA dé dy bao lam phat mot sb thang tiép theo trong
niam 2009 vé&i chudi quan sat CPI trong giai doan 2004M01-2009MO06.

e Pinh dang ciu tricc mé hinh SARIMA(p,d,q) x(P, D, Q)° giai doan
2004M01-2009M06

Pit LCPI=log(CPI). Kiém dinh tinh ding ctia chudi LCPI ¢ Bang 3.7.

Bang 3.7: Kiém dinh tinh dirng ciia LCPI giai doan 2004M01-2009M06

Gia tri t61 han ADF
LCPI (level)
H¢é so6 chan | HE s6 chan va bién xu thé

- 4,248 -4,233
Ghi cha: Ky hiéu~ cho biét bién sb ding v6i mirc ¥ nghia 1%.

Nguédn: Tinh toan ctia Luan 4n tir dit liéu nghién ctru.
Nhur vay LCPI 1a chudi dimg. V& luoc d6 tuong quan caa LCPI ¢ Hinh 3 .4.

Sample: 2004001 2009006
Included observations: BB

Autocarrelation Fartial Correlation A PAC  2-Stat Prob

0.553 0553 21.136 0.000
0.415 0156 33.192 0.000
0.351 0105 41.970 0.000
0156 -0.156 43.732 0.000
0105 0.004 44.544 0.000
-0.040 -0.163 44.666 0.000
-0.172 -0.141 46918 0.000
-0.208 -0.071 50.280 0.000
-0.256 -0.046 55.441 0.000
10 -0.242 0.003 60127 0.000
11 -0157 0.091 621459 0.000
/1 12 0032 0362 62702 0.000
13 -0.116 -0.393 63.843 0.000
14 -0.141 0176 B5.562 0.000
15 -0.094 0122 B6.345 0.000
16 -0.095 0.103 67.151 0.000
17 -0.103 -0.180 65.116 0.000
18 -0.077 0.178 B8.673 0.000

—
1 A
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Hinh 3.4: Lugc dd twong quan ciia LCPI
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Tu lugc dd trong quan cua LCPI, udc luong mot sb mé hinh tuong
mg v&i cac tham sb p, d, q, P, D, Q ciia mé hinh SARIMA(p,d,q) x(P, D,
0)’ v&i bac mua vu 1a 12. Ude luong cadc mo hinh, loai bo cac bién khong
c6 ¥ nghia, lwya chon mé hinh ¢6 hé sé xac dinh R* cao, chi sé AIC va chi
s6 Schwarz bé nhat trong cac moé hinh tng ctr, Luan an dinh dang LCPI la
1(0), trung binh truot thuong bac 3 va 5, tu hdi quy thuong bac 1, tu hoi
quy va trung binh truot mua vu bac 1 v6i bac mua vu 1a 12. Két qua hoi

quy nhu Bang 3.8.

Béng 3.8: M6 hinh SARIMA (p,d,q)x(P, D, Q)° ciia LCPI

Dependent Variable: LCPI
Sample (adjusted): 2005M02 2009M06
Included observations: 53 after adjustments
Variable Coefficient| Std. Error| t-Statistic/ Prob.
C 4.618976| 0.017726| 260.5729)  0.0000
AR(1) 0.739045| 0.102105| 7.238074| 0.0000
SAR(12) 0.844611| 0.051501| 16.39994| 0.0000
MA(3) 0.369200| 0.144165| 2.560954| 0.0137
MA(5) 0.326117| 0.134413| 2.426226| 0.0191
SMA(12) -0.752565| 0.090061| -8.356136| 0.0000
R-squared 0.798815| Mean dependent var | 4.613923
Adjusted R-squared| 0.777412| S.D. dependent var | 0.010016
S.E. of regression 0.004726| Akaike info criterion|-7.765416
Sum squared resid | 0.001050| Schwarz criterion |-7.542364
Log likelihood 211.7835| F-statistic 37.32320
Durbin-Watson stat| 2.059454| Prob(F-statistic) 0.000000

V& luge dd tuong quan ctia phan du duoc chudi phan du 1a nhiu tring.
Hé s6 R* 1a 79,88%, R> 1a 77,74%, chi s6 AIC (Akaike info criterion) va
Schwarz thip nén mé hinh c6 thé tin cdy dé dung du bao. Dwa vao mé hinh
hdi quy ¢ Bang 3.8 dé du bao lam phat mot sb thang tiép theo nam 2009 nhu
o0 Bang 3.9.
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Bang 3.9: Du bao lam phat CPI thang 7-9 nam 2009
CPI nam 2009 Thang 7 | Thang 8 | Thang 9
Du bao CPI (Thang trugc=100) | 101.00 | 100.68 | 100.93

Lam phat so cung ky nam truée | 3.81 291 3.67
(Du bao tir mo hinh)

Thong thudng du bao lam phat bang SARIMA dai han thuong khéng
chinh xac. Tuy nhién, néu theo mé hinh SARIMA dé du béo thi thdy rang lam

phat Viét Nam nam 2009 12 mét con sd.
3.3.2. M hinh phuc hdi trung binh phén tich dong thai gia ca

Mo hinh phuc hoi trung binh dugc gidi thiéu trong muc 1.2.3 phu hop
v6i cac d6i tuong 1 cac qua trinh gia co dic diém: Bién dong gia tai mot thoi
diém c6 lién hé chit ché vai bién dong nhiéu ky trudc do; do céc cu s6c hoidc
do ngiu nhién, sau khoang thoi gian bién dong khong ngimg, nhd su diéu
chinh quan hé cung - cau, cac qua trinh gia c6 xu hudng van dong vé mirc can
bang dai han. Ap dung mé hinh phyc hdi trung binh phan tich dong thai mot
s6 chudi gia ca & Viét Nam gip rat nhiéu kho khan trong viéc thu thap bo sb
liéu du dai dé phan tich dién bién gia. Hoang Dinh Tuan [29, tr. 56] da ap
dung mo hinh phuc héi trung binh cho chudi gia ¢ phiéu LAF giai doan
2000-2006 va cho mdt s6 danh gia vé dién bién gia LAF phu hop véi thuc té.

Xem xét 4p dung mo hinh phuc hoi trung binh dé phan tich dién bién lam
phat, chung ta can phai danh gia théng qua dién bién chi sé gia chung theo
cing mdt nam goc. Xét chudi chi s6 gia CPI (theo gdc 1a thang 1 nam 1995)
thay rang CPI khong thé hién bién dong lén xubéng xung quanh mirc trung
binh. Kiém tra thdy rang CPI khong phai 1a qua trinh AR(1) nén khong ap

dung mo hinh phyc hoi trung binh dé khao sat dong thai gia ca duoc.
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Trong muc nay, Luan an chi nham néu mot ung dung dé mo phong
bién dong gia theo hudng tiép can mdi nay. Pé mo phong ap dung mod
hinh phuc hdi trung binh phan tich gia ca - lam phat, chung ta xem xét
nhém hang hoéa it bién dong nhat trong 10 nhom hang hoa tinh CPI, d6 1a
nhém vin hoa thé thao giai tri (CPI_VH). Néu tinh toan 14y thang gbc 1a
thang 1 ndam 1995 bang 100% thi CPI_VH tir thang 1 nam 1995 dén thang
12 nim 2006 (ngudn: Béo cao ctia TCTK) dién bién CPI VH giai doan
nay dugc biéu dién trén Hinh 3.5. Quan sat tryc quan bang dd thi trén
Hinh 3.5 cho thay chudi CPI_VH c6 bién dong xu huéng van dong vé gia
tri cAn bang dai han nén c6 thé ap dung mé hinh phuc hoi trung binh dé
phan tich dong thai CPI_VH.

120

EE IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII

93 96 97 95 939 00 M 02 03 04 05 06

— CPI_WH

Hinh 3.5: Do thi dién bién chi so vin hoa thé thao giai tri
Kiém dinh Dickey-Fuller ¢ bang 3.10 cho thdy chudi LCPI VH la dimg.
Kiém dinh quy luat phuc hoi trung binh cta chudi LCPI VH: Tinh ACF,
PACF va vé& luoc d6 tu twong quan cta chudi LCPI VH ¢ Hinh 3.6 ta thiy:
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ham ty twong quan giam dan theo quy luat mil, ham ty twong quan riéng chi
c6 y nghia ddi véi tré bac 1 do d6 LCPI VH 1a AR(1).

Oate: 051607 Time: 09:24
sample: 1995:01 2006:12
Included ohserations: 144

Autocorrelation Partial Correlstion LA PACZ O-Stat Prob
—

0.912 0212 12234 0.000
0834 0014 22543 0.000
0.756 -0.043 31066 0.000
0675 -0.043 37567 0.000
0605 0007 43573 0.000
0557 00e8 453.04 0.000
0.510 -0.001 52230 0.000
0.475 0046 55775 0.000
0.444 0008 583.46 0.000
0.415 -0.005 k1544 0.000
0391 0027 B3%E6 0.000

= OWo - 3D Mm&E= k=

R

|
Nguon: Két qua thyc hién trén phan mém Eviews 4.0

Hinh 3.6: Luwgc db twong quan ciia LCPI_VH

Bang 3.10: Kiém dinh DF cia LCPI_VH

Augmented Dickey-Fuller Unit Root Test on LCP1 VH

ADF Test Statistic -3.565455 1%  Critical value® -3.4770
5%  Critical Walue 28817
10% Critical value AETTA

Nguon: Két qua kiém dinh trén phan mém Eviews 4.0
(Ping v6i ca 3 muc y nghia o).

- Ué6c luong cac tham s6 md hinh (1.34) trong Chuong 1, trong d6 x(t) =
InCPI_VH thu duoc két qua (3.31) (Bang uéc lugng xem Phu luc 7).

D(LCPI_VH) = 0,322 - 0,067 LCPI VH(-1) (3.31)

(Se): 0,090"" 0,019
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Kiém tra khuyét tat thiy mo hinh khong c6 khuyét tat nén cac udc luong

1a dang tin cay. Tur két qua wéc luong (3.31), ta duoc:
a=0.322072; h=- 0.068; 6, =0.00689

nén

M o H s U p*

4.736632 : 0.070418 | 9.843299767  0.007134 | 4.736993 | 114.0906072

Bang bao cdo két qua cho ta mirc chi sé van hoa, thé thao, gii tri can
bang trong dai han 1a 114.1 va dén khoang thang 10 nam 2007 chi sd nay s& 1a
116.15 so voi thang 1 nam 1995. B¢ giao dong chi s6 CPI_VH khong déng
ké. Theo sb liéu ndm 2007 cho thay, dung mé hinh phuc héi trung binh dé
nhan dinh vé bién dong chudi chi s6 van hoa thé thao giai tri nim 2007 vin

phu hop (xem [2]).

Tuy nhién, dé phan anh su bién dong ctia cac chudi gia dung thyc té hon,
dic biét 1a nhitng chudi gia co nhiéu su bién dong cua thi truong thi can mé&
rong mo hinh thanh md hinh ¢6 rii ro, hay c¢é cac budc nhay. Van dé nay
dang duoc tiép tuc nghién ciu.

3.4. Tom tit chwong 3

Qua nghién ctru mdt sé mo hinh lam phaét trén thé gidi va Viét Nam gan

day tur do ap dung va xay dung mo hinh phan tich lam phat Viét Nam, Luan

an rut ra mot so két luan sau:

e Mo hinh phan tich lam phat theo tiép can dudng Phillips dugc Luan an
xay dung c6 thé phu hop dé phan tich lam phat ciia Viét Nam. M6 hinh duoc
xdy dung ngoai cac yéu té tac dong dén lam phat nhu yéu té ky vong, yéu td

khoang chénh Iéch san lugng, yéu t6 séc¢ phia cung, con c6 thém yéu to tién t¢
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thong qua bién cau danh nghia. Do vay, viéc str dung mo hinh nay s& bao quat

duoc mot s6 thong tin chinh tac dong dén dién bién lam phat.

e Tir két qua udc lugng mo hinh phan tich lam phat theo tiép can dudng

Phillips, Luan an rit ra dugc mot so két luan sau:

- Lam phat bi anh huéng nhiéu béi lam phét tré hay lam phat ki vong. Vi
vay, v6i cac bién phap dé kiém ché lam phat caa Chinh phu can c6 thoi gian
dé nguoi tiéu dung thay d6i ki vong lam phat. Piéu niy ciing ngu y rang, bén
canh nhiing can thiép thong qua cac cong cu kinh té c6 thé trong thay dugc thi

Chinh pha nén cha y nhing yéu t6 v6 hinh tao ra su ky vong.

- Khoang chénh 1éch san lugng so v&i san luong tiém nang (thé hién boi
hé sb bién GAP) co tac dong dang ké dén su thay doi lam phat. Néu khoang
chénh trong quy trudc tang 1% thi lam phat quy nay s€ tang 1én 0,46%. Do
vay, dé kiém ché lam phat, cac bién phap chinh sach tai khéa van 1a mot cong

cu phu hop.

- Gi4 dau ting thi lam phat ciing ting, hé sd tac dong cta gia dau lén
tang gia 0,033 cho thay sy ting gia dau c6 anh hudng thuc sy tdi sy bién dong
lam phat, tuy nhién muc d6 tac dong khong nhiéu. Gia dau thé gidi ting 50%
thi lam phat chi tang 1,5%. Vi vay, két qua kiém dinh cho théy muc gia chung
trong vai nim gan day ting dot bién cung véi ting dot bién cua gia dau thé
gidi ¢6 nguyén nhan tir tic dong cta ting dot bién cua gia dau thé gidi, nhung
khong phai nguyén nhan chi yéu ma can quan tdm nhimg nguyén nhan khac.
Diéu nay co thé 1a do gia xang dau trong thap ky qua dugc bu gia va kiém
soat gia nhiéu boi nha nude. Gia xang dau ciia Viét Nam tir thang 8 nam 2008
dugc diéu hanh phu hop véi bién dong gia xang dau thé giéi nén mo hinh
phan tich lam phat theo tiép can duong Phillips duoc lusn an xay dung c6 thé

s€ danh gia lam phat Viét Nam trong tuong lai con hi¢u qua hon.
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- Bién cau danh nghia tac dong 1én sy bién dong cua lam phét cao hon
han tac dong cua gia dau trong miu nay. Diéu nay cho thiy, tac dong cua ting
thu nhap danh nghia hay tic dong cta ting cung tién 1én bién dong lam phat
manh hon tic dong cua gia dau 1én lam phat trong giai doan 1dy mau (kiém
dinh trong tong thé cho thay hé sb tac dong cua bién cau danh nghia va téc do
tang gia dau 1én ty 18 lam phat 1a nhu nhau).

e Van dung md hinh chudi thoi gian SARIMA c6 thé du bao dién bién
lam phat ngan han (khoang 3 thang) kha chinh xac. Két qua du bao cho thay
xu huéng lam phat Viét Nam céc thang tiép theo ting nhe.

e C6 thé van dung mo hinh phuc hdi trung binh dé khao sat dong thai
dién bién mot s6 chudi gia & Viét Nam nhu chudi chi s6 gia van hoa thé thao

gidi tri, gia co phiéu, ...
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KET LUAN

Luan an véi dé tai "Tiép cdn va phan tich dong thdi gid cd - lam phat ciia
Viét Nam trong giai doan déi méi bang mét s6 mé hinh todn kinh té" da tap
trung nghién ctru nhitng van dé vé 1y luan va thuc tién vé viée nghién ctru lam
phat trén thé gidi va & Viét Nam theo hudng tiép can mo hinh; dong thoi phan
tich thuc trang diéu hanh CSTK-CSTT va cac yéu t chinh tac dong dén lam
phat Viét Nam trong thoi gian qua. Nhitng ndi dung cu thé ma luan an dat

duoc la:

1. Trinh bay mot cach c6 hé thong nhitng 1y thuyét vé lam phat chu yéu
theo tiép can mo hinh nham cung cap mot cach cé hé thong co sd 1y thuyét va

thuc nghiém cho nhiing nghién ctru sau vé lam phat.

2. Tong hop dugc mot sd nghién ctru thuc nghiém vé lam phat va rat ra
nhitng kinh nghiém lién quan té1 cong viéc dinh lugng nhu viéc lya chon

bién, chon mé hinh, phuong phap uéc luong ...

3. Tong quan duoc thuc trang diéu hanh CSTK-CSTT trong thoi ky
1986-2008 va phan tich yéu t6 tic dong chinh dén lam phat Viét Nam giai

doan gan day.

4. Luan an d3 ap dung va xay dung dugc mot sé mo hinh dé danh gia lam
phat cuia Viét Nam trong giai doan 1995-2008 nhu xay dung md hinh phan
tich lam phat theo tiép can duong Phillips dé udc luong su anh hudng cua yéu
t ki vong, cau chu ky, gia dau thé gidi va yéu t6 tién té tac dong 1én lam phat,
dung m6 hinh ARIMA mua vu khao sat dong thai gia ca nam 2009, dung mo

hinh phyc hoi trung binh dé phan tich dién bién dong thai mot s6 chudi gia.

5. V6i mo hinh phan tich lam phat Viét Nam theo tiép cin duong

Phillips dugc luan an xay dung, luan an rat ra mét s6 két luan sau:



116

- Lam phat bi anh huéng nhiéu béi lam phét tré hay lam phat ki vong. Vi
vy, bén canh nhitng can thiép thong qua cac cong cu kinh té c6 thé trong
thay duogc thi Chinh phu nén cha y nhitng yéu t6 vo hinh tao ra su ky vong.
Ngoai ra, Chinh phil can chd trong t6i tic dong tré va anh hudng dai han

trong nghién ctru va thuc hanh kiém soat lam phat.

- Khoang chénh léch san luong so vdi san lugng tiém nang (thé hién bai hé
sO bién GAP) c6 tac dong dang ké dén sy thay d6i lam phat. Do vay, dé kiém

ché lam phat, cac bién phép chinh sach tai khoa van 13 mot cong cu phu hop.

- Gi4 dau ting thi lam phat ciing ting, hé so tic dong cia gia dau lén
tang gia khong nhidu. Vi véy, két qua kiém dinh cho thdy muc gia chung
trong vai nim gan day ting dot bién ciung vai ting dot bién cua gia dau thé
gidi c6 nguyén nhan tir tic dong ciia ting dot bién cua gia dau thé gidi, nhung
khong phai nguyén nhan chii yéu ma can quan tdm nhiing nguyén nhan khac.
Diéu nay co thé 1a do gia xang dau trong thap ky qua dugc bu gia va kiém
soat gia nhidu boi nha nude. Gia xang dau ctia Viét Nam tir thang 8 nam 2008
dugc diéu hanh phu hop véi bién dong gia xang dau thé gidi nén moé hinh
phan tich lam phat theo tiép can duong Phillips duoc luan an xay dung c6 thé

s€ danh gia lam phat Vi¢t Nam trong tuong lai con hi¢u qua hon.

- Trong giai doan gan day, tic dong cua ting thu nhap danh nghia hay
tac dong cua toc do ting cung tién 1én bién dong gia cao hon tac dong cua
tang gia dau 1én bién dong gia.

MOT SO KIEN NGHI

Dinh hudng nén kinh té theo co ché thi truong bat dau duoc thuc hién
tr nam 1986 va dugc d6i mdi manh mé tir nam 1989. Trai qua hai thap
ky, nhiéu chinh sach kinh té vi m6 d3 mang lai nhitng budc dot pha trong

viéc kiém ché lam phat, kich thich ting truong. Lam phat trong nhiing
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nam 1980 18én dén 3 con s6 dugc kiém ché xudng hai con sb tir naim 1989
va hau nhu dat mot con sd tir nim 1993 dén nay. Tuy nhién, nén kinh té
Viét Nam trong hai thap ky qua vin c6 nhirng bién c6 phirc tap va céc
chinh sach kinh té vi mé chua kip thoi. Sau khung hoang tai chinh Chau
A 1997 va su sut giam kinh té toan ciu, Viét Nam roi vao trinh trang
thiéu phat 1999-2001. Bé dua kinh té thoat khoi thiéu phat, chinh phu da
thyc hién nhiéu CSTK, CSTT néi long dé kich cau. Véi CSTK, CSTT néi
long kéo dai trong nhitng ndm 2000 cling la mot nguyén nhan tao nén su
ting gia nam 2004-2008. Pong thoi véi cac chinh sach kich cau, gia thé
giGi trong giai doan 2004-2008 ting manh nén tao anh hudng 16n dén su
bién dong gia. Ngay khi cung tién ting dot bién, gia ca ting cao trong céc
nim 2004-2008 nhung NHNN khéng kip thoi thuc thi CSTT that chat

ngay nén lam phat d3 Ién téi hai con s6 nam 2007-2008.

Van dé dat ra 1a: néu NHNN duy tri CSTT that chit, lam phat khong
thé xay ra nhung nén kinh té roi vao tinh trang suy thoai, that nghiép.
Nguoc lai, néu ndi long CSTT, ting cung tién nhanh chéng s& din dén
lam phat. Vay, trong giai doan hién nay, nén rat kinh nghiém dé thuc hién
mot s6 van dé kinh té vi mod nhu thé nao? Véi cac két qua nghién ctu 1y
thuyét, phan tich thyc trang lam phat Viét Nam, va phan tich bang tiép

can mo hinh giai doan 1995-2008, luan an dua ra mdt sb y kién nhu sau:

1. Lam phat Viét Nam chiu anh hudng nhiéu boi yéu té ky vong, tim
1y nén can thiét co cac bién phap cing cb 1ong tin vao dong noi té. Chinh
pht can dic biét cha ¥ dén cac tac dong vo hinh cua CSTK, CSTT dén
tam 1y nguoi tiéu dung. Mot trong nhitng van dé can phai rat kinh nghiém
trong thdi gian qua 1 co cdu ménh gia tién dua vao luu thong. Néu dua

qué nhiéu tién c6 ménh gia 16n vao luu thong co thé gy tam 1y dong ndi
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t¢ dang bi mat gia dan dén ting vong quay tién té trong luu théng cudi

cung s€ dan dén tdng murc gia chung.

2. Cau chu ky (thé hién bang khoang chénh 1éch san luong so véi san
lugng tiém ning) c6 tac dong dang ké dén su thay doi lam phat. Do vay, dé
kiém ché lam phat, cac bién phap chinh sach tai khoa van 1a mot cong cu hiéu

qua trong giai doan nghién ciru.

3. Néu diéu hanh tét CSTT, khong ting cung tién thi s& khong thé
dan dén ting dai dang trong mtc gia chung. Nhu phén tich dinh luong
trong chuong 3, cac cu sdc gia dau thé gidi s& anh hudng toi gia ca mot sb
mit hang 13 khong tranh khoi nhung anh huong dén ting gia thip hon tac
dong cuia ting cung tién, chiing to ting cung tién van la nguyén nhan can
chi y hon lam tdng lam phat hién nay. Do d0, trong tdim cua chuong trinh

chdng lam phat dit ra van 1a ting budc giam cung tién trong luu thong.

4. Chinh sach vi mo s& phu hop néu cong tac phan tich va du bao lam
phét noi riéng va cac bién kinh té noéi chung dugc thuc hién ca phan tich
dinh tinh va ca phan tich dinh luong. Tuy nhién, dé c6 mot tap hop sb lidu
dé thuc hién nghién ctru thuc té 1a khong d& dang. Thuc té so liéu nuée ta
cho thdy khong théng nhat, diéu nay gay khé khin cho viéc so sanh, két
ndi gitra cac ngudn so 1iéu voi nhau. Vi vy nén co6 su thong nhat gifta cac
B0, Nganh vo1 TCTK dé c6 mot bo sb licu cong khai dé cac nghién cuu

phén tich dinh lugng c6 diéu kién tiép can nghién ciru.
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KIEN NGHI VE NHUNG NGHIEN CU'U TIEP THEO

Chuong 1 cta ludn 4n d3 trinh bay mot s6 md hinh lam phéat nhu mo
hinh duong Phillips, cdc md hinh lam phat tién t&, mé hinh lam phat co céu, ...
Do nhitng han ché vé co so dit liéu va diéu kién tiép xtc co so dit liéu, luan
an chi dimg lai & mo hinh véi sb bién it va xay dung mo hinh phan tich lam
phat riéng theo tiép can duong Phillips phu hop véi tinh hinh Viét Nam. Mot
van dé dat ra 1a thu thap thém sd lidu va nghién ctru mot sé mo hinh lam phat
theo tiép can tién té va tiép can co cAu. Ngoai ra, viéc nghién ctru dudng
Phillips dai han 13 van dé thu vi nhung doi hoi nhiéu thoi gian va dic diém sd
lidu cua timng nudc vi vy day ciing 1a mot van dé dang dugc tién hanh.

Luan an da chi ra mot s6 chudi gia & Viét Nam c6 thé ding md hinh
phuc hdi trung binh dé phan tich dong thai ctia nd tuy nhién mé hinh phuc hoi
trung binh chua bao quat hét duoc cac ch sbc ngoai sinh tac dong 1én chudi
gia vi vAy can phai nghién ctru mo hinh c6 budc nhay béi cac cu sbc ngoai
sinh. Pay ciing 12 mot van dé ma luan an hi vong giai quyét dugc sau nay.

Du bao lam phat béng mo hinh ARIMA sé thu dugc ky vong thich nghi
cua lam phat nén khong du bao dugc khoang thoi gian dai va do tin cay
khong cao. Mot huéng nghién ctru gan day thuong duoc sir dung 1a sir dung
mo hinh dé phan tich va du bao dién bién lam phat trong dai han va ngan han.
Lu4n 4n d4 4p dung mo hinh VECM cho chudi s6 liéu 1997-2007 dé phan tich
lam phat trong dai han va ngan han theo tiép c4n tién té nhung chua thu dugc

két qua nghién ctru nén day 1a mot van dé dang duoc tiép tuc hoan thanh.
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PHU LUC
PHU LUC 1: Giai phwong trinh (1.30) chwong 1
dP(t) = of ;-InP(t)] P(t) dt+ oP(t) dw 4.1)
Chu ¥ rang phuong trinh (4.1) khong phai 14 phuong trinh vi phan tuyén
tinh d6i voi P(z). Pé thuan tién cho viéc chuyén dang (4.1) thainh mé hinh
kinh té lwong nhim kiém dinh mé hinh cling nhu udc luong cac tham sb, ta
thuc hién bién ddi x(t) = InP(t). D¢ thiét 1ap phuong trinh vi phan ngiu nhién

d6i voi x(), ngudi ta ap dung Bo dé It6 sau:

Cho F(t,P) la mot ham xac dinh trén [a, b] xR co cdac dao ham riéng

OF (1,P) OF(t,P)

2

*F(t,P) .. o . o
2 8}(;; ) lién tuc. Gia sw P(t) co vi phan ngdu nhién :

ot oP
dP(t) = ft,0)dt + g(t, @)dW(1)
Khi do :
2
dr(p(y) = FCD) 4y FCD) gp TOFWP) 4y 4.2)
ot oP
.. . L OF _OF 1 0F_ 1 2 ap
V61 phuong trinh (4.1), ta cé E_O’ PP Pz,(dP) =o’Pdr.
Ap dung cong thuc It6 (4.2) trén, ta co:
dx(t) = afm-x(t)] dt + odw 4.3)
voi
1,
m=pu——o’. (4.4)

2c

Phuong trinh thuan nhat trong (4.1) 1a phuong trinh tuyén tinh ddi véi
X(t)-m.

e Cach giai (4.3):
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Ta viét (4.3) dudi dang
d(x-m) = - au(x-m) dt + o dW (4.5)

Ap dung cach giai phuong trinh vi phan tuyén tinh thuan nhat', giai phuong
trinh tuyén tinh thuan nhét dg(t) = - o ¢(t) dt thu duoc nghiém co ban

o) = e (voi ¢(to) = 1)

Bay gio, ta tim nghiém (4.3) hay (4.4) boi dang:

X - m= ¢(t)y (*)

Lay vi phan 2 vé:
d(x-m) = (d¢) y + ¢ dy = (- ¢(t) dt) y + ¢ dy
= o §(t) y dt + ¢ dy = -a (x-m) dt + ¢ dy (4.6)
So sanh (4.5) va (4.6) ta ¢6
ody = dW

Tir d6 ta co:

dy =¢"(t) o dW(®)

Suy ra
y(H) = y(to) + jaw () I ()
Tir (*) ta co:
X(6) - m = (1) () = §(1) o + aj KO # ()W ()

Mat khac x(t) - m = ¢(t) y(t) = X(to) - m = ¢(to) Yo = Yo nén

! Xem trang 72, Tran Hung Thao, Tich phdn Ngdu nhién va Phwong trinh Vi phdn Ngdu nhién, NXB Khoa
hoc va Ky thuat, 2000.
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X(t) -m= §(t) (Xo- m) + o[ g(t) ¢ () dW ()
Thay ¢(t) = e ““ " vao ta co

t
X(t) -m= efa(t—to) (xo _ m)+GJ'e—a(t—u) qu

ly

Vay nghiém cua (4.3) la

x(t) = m[1—e "+ x(t,) e "™ + O'J‘ e e aw(u) 4.7)

)

Cho ty=t-1, khi nay dang sai phan cua (4.7) la:

ty+1
x()y=m[l—e *]+x(t-1)e* +oe*"™ Iew dw(u)

)

Do d6

AX(t) = x(t) - x(t-1) = m(1-¢*) + (¢“- 1) x(t-1) + ge "™ j e™ dW (u)

ty
viét gon lai nhu sau:

Axi=m(l-e*) + (- 1) x + g (4.8)

to+1
voi g = ge *t) J-e“” dw (u) c6 ky vong bang 0 va phuong sai khong doi

ly

e Chirng minh ky vong, phwong sai cia (4.8) khong doi

Axi=m(l-e*) + (e“- 1) x + g
to+1
voig = ge *t) J-e“” daw (u) . Ky vong va phuong sai dugc tinh nhu sau:

ly
to+1 to+1

E(e) = ce““*VE j e™ dW(u)=c e **h j e™ E(dW (u))=0

fy Iy
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to+1 ty+1
Var(e) =o; =Ee} = Eo’ ¢ [ (aW(w)’ =0 e E [*™ (dW (1))’

fy Iy

to+1 to+1 to+1
— O_z e*20¢(t0+1) J‘ezau E(dW(u))2 :O_z e*2d(t0+1) IeZau duZO'Z e*2d(t0+1) {L eZau ]
t t 2a to
= o2 2eletD L(eza(zom _ eZato) _ 0'_2(1 . 67205)
2a 2a
Nhu vay, bién g; c6 ky vong bang 0 va phuong sai khong doi.
e Céc tham s ciia md hinh phuc hdi trung binh
Chudi gia P(t) tuan theo quy luat
dP(t) = af u-InP(t)] P(t) dt+ oP(t) dw (4.9)

- Mtic gi4 cin bang dai han 1a P*=e* voi toc d6 o

Trong dai han, dP =0 va dW = 0 nén tir (1) suy ra P*=¢"
- Chi tiéu H (half-life) biéu thi khoang thoi gian can thiét dé loga ctia murc gia
hién thoi In(P(?)) dao dong vé murc gia nam gitta In(P(#)) va miic gia can bang
In(P*) dugc tinh nhu sau:

Vi x(t) = In(P(t)), ta c6 E/dx] = a/m-x(t)] dt nén & _ adt. Lay tich

m-—Xx

phan xac dinh hai vé trén doan [to, t] trong mg trén doan [xo, X,], ta duogc:

m— X,
~In(m-x)[! =aAt=aH = In “=aH
0 m— X,

Theo dinh nghia H, ta ¢ x, — m = 0,5 (xo- m) do d6: i="22)
(04
Pit a=m(1-¢®), b=¢e"- 1, khi 46 phuong trinh (4.8) viét lai:
, AXt:a+bXt+8t
Muc dg bién dong gia tinh duoc la

2

2
o’ = Var(e) = ;—(1 —e*Z“) = oP= 290
(24

Ttr do suy ra biéu dién cac tham so theo a, b la:
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4 ; a=—In(1+b) ; H=- In2
In(1+b)

o, —2ln(ljb) ; ,u=m+L02 ; Pr=¢”
(A+b) —1 2a
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PHU LUC 2: Quan hé lam phat va toc d9 ting tién theo quan diém ky vong
Véi gia thiét toc d6 luu thong tién té khong doi, khi do6 ta co:

- Phuong trinh dinh luong vé tién viét lai:

m=m +y +¢&'= nt+y*+gt+8tl (4.10)
- Buong Phillips:
=T - b(u-u*) + g’ (4.11)
- Luat Okun:
ut=u*—agt+8t3 (4.12)

Trong d6 ki hiéu céac bién:
m, 13 ty 1 tdng ctia cung tién danh nghia.
., #, 1a Lam phat thyuc té va lam phét ki vong tai thoi ki t.
u, 12 ty 18 that nghiép tai thoi ki ¢.
u 1 ty 1¢ that nghiép tu nhién.
y,y laty 16 ting trudng thuc té va ting trudng ky vong
& =yey
Céc yéu té ngau nhién stl, e’, € 1a cac nhiéu tring.

Tir hé cac mo hinh (4.10-4.12), ta c6 thé dua vé dang rt gon nhu sau:

g+ = (m - ) - ¢
T, o+ bu = m o+ bu o+ &
ag, + u = u o+ g
11 0] [g] |m-)y)-g
& |01 b|x|x | = |z +bu +&
a 0 1| |u u +e
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8 1 1 -1 b (mt—y*)—gtl
| = ab 1 —b|x| 7z +bu +&
1+ab . 5
u, -a a 1 u +g
g = ! (mt—y*—ir;) + ! (bgf—gtl—gf) (4.13)
1+ab 1+ab
_ . 1 2 1.3
=7 + T+ ab (mt—y —7Z't) + P (5; —abgt—bgt) (4.14)
* a * * 1 1 2 3
u,=u — m—-y —m, | + ag, +ag; +¢ 4.15
e (o) ¢ (aglvas +s)) @19
bat
1
ST = be) —¢ —& 4.16
e (s e w10
1
ST’ = g’ —abe! —be; 4.17
-y (er-ate ) ar
1
3 1 2 3
ST = —— (ag! +agl +&) (4.18)

Gia thiét co ban theo cach tiép can nay 1a cac nha kinh té biét duoc thanh
phan hé théng cua ty 18 ting cung tién trudc 1 ky va tinh toan dugc ty 16 ting

cung tién dua vao cac thong tin trong qué khur:

m; = B(my | Ii.)) + & (4.19)
Thay (4.19) vao (4.14) voi chu y

E(ST? | 1,,) = E(ST?) =0, E(el.;) = E(e,) =0,

ta co:

(E(mt | I,_l)—y*—ﬂ:) (4.20)

. :E(mt | ],_1)—y (4.21)
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Nhu vay, khi cung tién ki vong ting 1én, thi din dén lam phat ky vong
tang ngay.

Tir (4.14) va (4.21) thu duoc:

ab

7 = E(m |1)-y"] + o [m—E(m, | 1.,)] + ST’ (4.22)
Do do:
5, ==, = (1 )]+ (4.23)

Tic 1a do I¢ch cua ty I¢ lam phat thuc véi ty 1€ lam phat ky vong duoc
xac dinh boi sai s giira ty 1& ting cung tién va ky vong cua ty 1é ting cung

tién. Phuong trinh (1.23) tat nhién ciing bi anh hudéng boi ngau nhién ST/
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PHU LUC 3: Phuong phap loc Hodrick-Prescott dé tach xu thé dai han
va wéc lwong san lwong tiém ning giai doan 1986-2008

e Phuwong phap loc Hodrick-Prescott

Ta gia thiét chudi y, 1 tong cta thanh phan xu thé g, va thanh phan chu
ky ¢

yvi=gte,t=1,2,...,T

Hodrick-Prescott (1997) da dua ra cach tach thanh phan giao dong ngan

han ¢, ma tuong thich v&i chu ky thuong mai, tir ¢6 tim dugc xu thé dai han g

bang cach giai quyét bai toan tdi wu:
T T
Min{zctz +/12[(gz -8.)— (g, _gz—z)]z}
i=1 i=1
Tuc la:
.| 5 4 2
MIH{Z(J’, -8+ (g -8 (g.1-8.)] }
i=1 i=1

Trong d6: y, 1a san luong thyc té tai thoi ky t

g, 1a xu thé dai han (gia trj cAn bang) thoi ky t

A 13 hé s6 san bang chudi dit liéu (smoothing coefficient). Néu A
cang nho thi gid tri wéc luong t6i wu cang gan véi gia tri quan sat, va nguoc
lai, A cang cao thi gia tri udc lugng co chiéu hudéng 1a mot duong tuyén tinh.
biéu nay cho théy, bac tu do cua A rat quan trong. Hodrick va Prescott
(Hodrick, 1997) phét trién md hinh nay va dé nghi gia tri A 13 100 cho s6 liéu
nam, 1600 cho sb liéu theo quy va 14400 cho sé liéu theo thang.

Céc gia tri g; (i=1,7 ) duogc tim qua diéu kién can cta bai toan toi wu:
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oL -0
og,

oL =0
og,

Giai hé phuong trinh trén, ta thu duoc céc gia tri g; (i=1,7) hay néi cach khac

1a chiing ta udc luong duoc xu thé dai han g,.
e Uéc luong san luong tiém nang giai doan 1986-2008

- Ngudn s6 lidu: GDP theo gid so sanh 1994 (GDP thyc té), ky hiéu
GDPSS.

- bat yt = In(GDPSS)t. Dung phuong phap Hodrick-Prescott tach thanh
phan xu thé dai han g. San luong tiém ning chinh 1a thanh phan xu thé dai
han gt cua san luong. Khoang chénh 1éch san luong 12 phan chénh 1éch gira yt
va gt, tirc 1a phan chénh léch gitta san lugng véi san lugng tiém ning.

- Dung phuong phap Hodrick-Prescott cho LGDPSS chudi sb liéu giai
doan 1986-2008, thu dugc san lugng tiém nang giai doan nay, ky hi¢u la
LGDPSS TN nhu hinh vé€ sau:

185 —--—————-———— ...e..LGDPSS —#—LGDPSS_TN  [-=—m——mmmimm =

10.5

o A
&

D D NN D N H TR DS DD D
P
@@@\@@@@@\@@@@(§r§z§(§r§
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2

PHU LUC 4: Kiém dinh nhin qui quan hé tién té va gia ca
e Giai doan 1995-2003

Pairwise Granger Causality Tests
Sample: 1995M01 2003M12
Lags: 13
Null Hypothesis: Obs | F-Statistic | Probability
G_CPI does not Granger Cause GM2 95 0.76281 0.69521
GM2 does not Granger Cause G_CPI 1.11199 0.36458
Lags: 12
Null Hypothesis: Obs | F-Statistic | Probability
G_CPI does not Granger Cause GM2 96 0.87886 0.57159
GM2 does not Granger Cause G_CPI 1.19096 0.30650
Lags: 11
Null Hypothesis: Obs | F-Statistic | Probability
G_CPI does not Granger Cause GM2 97 0.62687 0.80027
GM2 does not Granger Cause G_CPI 1.16748 0.32426
Lags: 10
Null Hypothesis: Obs | F-Statistic | Probability
G_CPI does not Granger Cause GM2 98 0.61115 0.79985
GM2 does not Granger Cause G_CPI 1.07676 0.39036

e Giai doan 1995-2008.

Pairwise Granger Causality Tests
Sample: 1995M01 2008M12
Lags: 13
Null Hypothesis: Obs | F-Statistic | Probability
GM2 does not Granger Cause G_CPI 153 1.64131 0.08226
G_CPI does not Granger Cause GM2 1.39348 0.17129
Lags: 12
Null Hypothesis: Obs | F-Statistic | Probability
GM2 does not Granger Cause G_CPI 154 1.66248 0.08258
G_CPI does not Granger Cause GM2 1.43926 0.15630
Lags: 11
Null Hypothesis: Obs | F-Statistic | Probability
GM2 does not Granger Cause G_CPI 155 1.66664 0.08779
G_CPI does not Granger Cause GM2 1.31602 0.22231
Lags: 10
Null Hypothesis: Obs | F-Statistic | Probability
GM2 does not Granger Cause G_CPI 156 1.79608 0.06690
G_CPI does not Granger Cause GM2 0.96779 0.47443
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PHU LUC 5: Uéc lwgng san lwgng tiém nang giai doan 1995Q1-2008Q4

- Dung phuong phap Hodrick-Prescott dé uwéc luong san luong tiém ning
g.da duoc trinh bay trong Phu luc 3
- Phuong phap hdi quy da thirc bac ba nhu sau: Ky hiéu chudi thoi gian
y, 12 san luong thyc té. Goi trend 1a bién xu thé, khi d6 hdi quy y, theo da thic
bac ba cua trend:
vy = B1 + B trend, + 5 trend; + B4 trend;’ + ¢,

Phan wdc luong g = B + B trend, + B trend’ + B4 trend; dugc xap
xi 14 san luong tiém ning, phan du y,~g, 12 khoang chénh léch san luong voi
san lugng tiém ning.

- Nguon sd liéu: GDP theo gia so sanh 1994 giai doan 1995Q1-2008Q3,

ky hiéu GDPSS. Trudc hét, dung phuong phap Census X12 dé diéu chinh tinh
muia vu cho cac chudi s6 GDPSS nay.

- bat y, = In(GDPSS),. Dung phuong phap Hodrick-Prescott tach thanh
phan san luong tiém nang, ky hiéu 1a HPg,. Dung phuong phap hdi quy da
thire, tach san luong tiém nang, ky hiéu 1a Tg,. Két qua udc lugng HPg, va Tg,

gan nhu tring nhau, dugc cho boi bang sau:



140

Quy HPg, Tg: Quy HPg, Tg:
2001Q4(11.22567(11.22831

1995Q1|10.78607(10.78678|  |2002Q1[11.24266|11.24499
1995Q2/10.80316[10.80385|  [2002Q2[11.25984|11.26178
1995Q3|10.82024(10.82079|  [2002Q3[11.2772111.27869
1995Q4|10.83731[10.83762|  |2002Q4(11.29478|11.29572
1996Q1|10.85435(10.85433|  [2003Q1[11.31254|11.31288
1996Q2[10.87133[10.87094|  [2003Q2[11.33049(11.33019
1996Q3[10.88821(10.88746|  [2003Q3[11.34862(11.34765
1996Q4(10.90496[10.90389|  [2003Q4(11.36693[11.36526
1997Q1[10.92158(10.92025|  [2004Q1[11.38541(11.38305
1997Q2[10.93803[10.93655|  [2004Q2[11.40405(11.40102
1997Q3[10.95431(10.95278|  [2004Q3[11.42283[11.41917
1997Q4(10.97041[10.96896|  [2004Q4(11.44174(11.43752
1998Q1[10.98635[10.98511|  [2005Q1[11.46076[11.45607
1998Q2|11.00216[11.00122|  [2005Q2[11.47988|11.47483
1998Q3|11.01785[11.01731|  [2005Q3[11.49907 |11.49382
1998Q4|11.03346[11.03338|  [2005Q4(11.51832|11.51303
1999Q1|11.04902(11.04945|  |2006Q1[11.53761|11.53249
1999Q2|11.06458(11.06552|  [2006Q2[11.55693|11.55219
1999Q3|11.08017[11.08160|  |2006Q3[11.57625|11.57215
1999Q4|11.09582[11.09770|  |2006Q4(11.59558|11.59237
2000Q1[11.11157[11.11384]  [2007Q1[11.61489[11.61287
2000Q2[11.12742[11.13001|  [2007Q2[11.63419[11.63365
2000Q3[11.14341[11.14622|  [2007Q3[11.65346[11.65472
2000Q4(11.15953[11.16250|  [2007Q4[11.67269(11.67609
2001Q1[11.17581[11.17883|  [2008Q1[11.69191[11.69777
2001Q2[11.19225[11.19524|  [2008Q2[11.71111[11.71977
2001Q3[11.20887[11.21173|  [2008Q3[11.73031[11.74209
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PHU LUC 6: Két qua wéc hrong méd hinh theo tiép cin dwong

Phillips theo cac tré khac nhau

e g CPIvag OIL c6 tré 4 quy

Dependent Variable: G_CPI
Sample (adjusted): 1996Q2 2008Q3
Included observations: 50 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.002097 0.002853 0.735023 0.4668
G_CPI(-1) 0.915209 0.151933 6.023759 0.0000
G_CPI(-2) -0.167230 0.207625| -0.805444 0.4256
G_CPI(-3) 0.200577 0.217219 0.923389 0.3616
G_CPI(-4) -0.477138 0.185873| -2.567006 0.0143
GAP(-1) 0.493721 0.215804 2.287825 0.0278
CAUDN 0.171060 0.093091 1.837549 0.0740
G_OIL 0.031647 0.011395 2.777382 0.0085
G_OIL(-1) -0.001175 0.011381 -0.103268 0.9183
G_OIL(-2) 0.005847 0.010805 0.541120 0.5916
G_OIL(-3) 0.000211 0.010968 0.019260 0.9847
G_OIL(-4) 0.005521 0.010882 0.507414 0.6148
R-squared 0.711419| Mean dependent var 0.015377
Adjusted R-squared 0.627882| S.D. dependent var 0.018255
S.E. of regression 0.011136| Akaike info criterion -5.951760
Sum squared resid 0.004712| Schwarz criterion -5.492875
Log likelihood 160.7940| F-statistic 8.516251
Durbin-Watson stat 1.948519| Prob(F-statistic) 0.000000
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e g CPIco tré 3 quy va g OIL co tré 4 quy

Dependent Variable: G_CPI

Sample (adjusted): 1996Q2 2008Q3

Included observations: 50 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 0.000676 0.002992 0.226008 0.8224
G_CPI(-1) 0.838988 0.159324 5.265929 0.0000
G_CPI(-2) -0.090849 0.219713| -0.413487 0.6815
G_CPI(-3) -0.029491 0.211572| -0.139388 0.8899
GAP(-1) 0.469969 0.230539 2.038571 0.0483
CAUDN 0.118949 0.097143 1.224464 0.2281
G_OIL 0.028699 0.012122 2.367598 0.0230
G_OIL(-1) -0.012793 0.011165| -1.145831 0.2588
G_OIL(-2) 0.003286 0.011505 0.285662 0.7766
G_OIL(-3) 0.008087 0.011259 0.718293 0.4769
G_OIL(-4) 0.001922 0.011538 0.166538 0.8686
R-squared 0.661377| Mean dependent var 0.015377
Adjusted R-squared 0.574550| S.D. dependent var 0.018255
S.E. of regression 0.011907| Akaike info criterion -5.831848
Sum squared resid 0.005529| Schwarz criterion -5.411203
Log likelihood 156.7962| F-statistic 7.617217
Durbin-Watson stat 1.751376| Prob(F-statistic) 0.000001
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eg CPlco tré 2 quy va g OIL c6 tré 4 quy

eg CPI

Dependent Variable: G_CPI
Method: Least Squares
Date: 06/26/09 Time: 10:19
Sample (adjusted): 1996Q2 2008Q3
Included observations: 50 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.000563 0.002845 0.198003 0.8440
G_CPI(-1) 0.836790 0.156586 5.343959 0.0000
G_CPI(-2) -0.105635 0.190034 -0.555876 0.5814
GAP(-1) 0.464908 0.224853 2.067608 0.0452
CAUDN 0.119625 0.095826 1.248359 0.2192
G _OIL 0.027977 0.010823 2.584959 0.0135
G_OIL(-1) -0.012930 0.010985 -1.177054 0.2461
G_OIL(-2) 0.003685 0.011006 0.334792 0.7395
G_OIL(-3) 0.007694 0.010766 0.714685 0.4790
G_OIL(-4) 0.002058 0.011355 0.181277 0.8571
R-squared 0.661208| Mean dependent var 0.015377
Adjusted R-squared 0.584980| S.D. dependent var 0.018255
S.E. of regression 0.011760| Akaike info criterion -5.871350
Sum squared resid 0.005532| Schwarz criterion -5.488945
Log likelihood 156.7837| F-statistic 8.674054
Durbin-Watson stat 1.736594| Prob(F-statistic) 0.000000
c6 tré 1 quy va g OIL c6 tré 4 quy
Dependent Variable: G_CPI
Sample (adjusted): 1996Q2 2008Q3
Included observations: 50 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.000322 0.002788 0.115421 0.9087
G_CPI(-1) 0.768237 0.095675 8.029662 0.0000
GAP(-1) 0.473903 0.222372 2.131124 0.0391
CAUDN 0.107436 0.092494 1.161548 0.2521
G OIL 0.028212 0.010723 2.630899 0.0119
G_OIL(-1) -0.011700 0.010669 -1.096653 0.2792
G_OIL(-2) 0.001924 0.010451 0.184079 0.8549
G_OIL(-3) 0.008231 0.010632 0.774122 0.4433
G_OIL(-4) 0.003407 0.010999 0.309760 0.7583
R-squared 0.658591| Mean dependent var 0.015377
Adjusted R-squared 0.591974| S.D. dependent var 0.018255
S.E. of regression 0.011661| Akaike info criterion -5.903654
Sum squared resid 0.005575| Schwarz criterion -5.559490
Log likelihood 156.5914| F-statistic 9.886307
Durbin-Watson stat 1.661442| Prob(F-statistic) 0.000000
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e g CPIcotré 4 quyvag OIL c6 tré 3 quy

Dependent Variable: G_CPI

Sample (adjusted): 1996Q2 2008Q3

Included observations: 50 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 0.002299 0.002798 0.821755 0.4162
G _CPI(-1) 0.924892 0.149288 6.195338 0.0000
G_CPI(-2) -0.180314 0.204046 -0.883692 0.3823
G_CPI(-3) 0.186249 0.213315 0.873116 0.3879
G_CPI(-4) -0.464983 0.182560 -2.547012 0.0149
GAP(-1) 0.464416 0.205943 2.255070 0.0298
CAUDN 0.176209 0.091651 1.922597 0.0619
G _OIL 0.031115 0.011238 2.768826 0.0086
G_OIL(-1) -0.001712 0.011223 -0.152589 0.8795
G_OIL(-2) 0.006473 0.010632 0.608800 0.5462
G_OIL(-3) -9.15E-05 0.010847 -0.008436 0.9933
R-squared 0.709464| Mean dependent var 0.015377
Adjusted R-squared 0.634967| S.D. dependent var 0.018255
S.E. of regression 0.011029| Akaike info criterion -5.985008
Sum squared resid 0.004744| Schwarz criterion -5.564363
Log likelihood 160.6252| F-statistic 9.523448
Durbin-Watson stat 1.942488| Prob(F-statistic) 0.000000
e g CPIcotré3 quyvag OIL co tré 3 quy
Dependent Variable: G_CPI
Sample (adjusted): 1996Q1 2008Q3
Included observations: 51 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.000470 0.002996 0.156996 0.8760
G_CPI(-1) 0.796901 0.158081 5.041087 0.0000
G_CPI(-2) -0.150193 0.219125 -0.685422 0.4969
G_CPI(-3) 0.141093 0.191907 0.735218 0.4664
GAP(-1) 0.264670 0.198934 1.330445 0.1907
CAUDN 0.150067 0.096528 1.554651 0.1277
G OIL 0.023863 0.012019 1.985537 0.0538
G_OIL(-1) -0.014888 0.011292 -1.318459 0.1947
G_OIL(-2) 0.004084 0.011604 0.351910 0.7267
G_OIL(-3) 0.003907 0.011186 0.349229 0.7287
R-squared 0.634148| Mean dependent var 0.015589
Adjusted R-squared 0.553839| S.D. dependent var 0.018135
S.E. of regression 0.012113| Akaike info criterion -5.815171
Sum squared resid 0.006016| Schwarz criterion -5.436382
Log likelihood 158.2869| F-statistic 7.896361
Durbin-Watson stat 1.861231| Prob(F-statistic) 0.000001
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eg CPIcotré2 quy vag OIL cb tré 3 quy

eg CPI

Dependent Variable: G_CPI

Sample (adjusted): 1996Q1 2008Q3

Included observations: 51 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 0.001055 0.002872 0.367454 0.7151
G_CPI(-1) 0.799025 0.157188 5.083247 0.0000
G_CPI(-2) -0.069852 0.188892 -0.369798 0.7134
GAP(-1) 0.260023 0.197743 1.314953 0.1957
CAUDN 0.150845 0.095992 1.571425 0.1236
G OIL 0.027335 0.010992 2.486788 0.0169
G _OIL(-1) -0.014436 0.011213 -1.287414 0.2050
G_OIL(-2) 0.001693 0.011078 0.152801 0.8793
G_OIL(-3) 0.005537 0.010904 0.507800 0.6143
R-squared 0.629325| Mean dependent var 0.015589
Adjusted R-squared 0.558720| S.D. dependent var 0.018135
S.E. of regression 0.012047| Akaike info criterion -5.841289
Sum squared resid 0.006095| Schwarz criterion -5.500378
Log likelihood 157.9529| F-statistic 8.913344
Durbin-Watson stat 1.908169| Prob(F-statistic) 0.000000
c6 tré 1 quy va g OIL ¢ tré 3 quy
Dependent Variable: G_CPI
Sample (adjusted): 1996Q1 2008Q3
Included observations: 51 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.000913 0.002818 0.324008 0.7475
G _CPI(-1) 0.753734 0.097537 7.727692 0.0000
GAP(-1) 0.265286 0.195240 1.358765 0.1813
CAUDN 0.142827 0.092569 1.542937 0.1302
G_OIL 0.027391 0.010880 2.517591 0.0156
G_OIL(-1) -0.013591 0.010867 -1.250646 0.2178
G_OIL(-2) 0.000648 0.010603 0.061113 0.9516
G_OIL(-3) 0.005848 0.010762 0.543349 0.5897
R-squared 0.628118| Mean dependent var 0.015589
Adjusted R-squared 0.567579| S.D. dependent var 0.018135
S.E. of regression 0.011925| Akaike info criterion -5.877254
Sum squared resid 0.006115| Schwarz criterion -5.574222
Log likelihood 157.8700| F-statistic 10.37544
Durbin-Watson stat 1.844910| Prob(F-statistic) 0.000000
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eg CPIcotré4 quyvag OIL ¢ tré 2 quy

eg CPI

Dependent Variable: G_CPI

Sample (adjusted): 1996Q2 2008Q3

Included observations: 50 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 0.002295 0.002721 0.843512 0.4040
G_CPI(-1) 0.924795 0.146977 6.292113 0.0000
G_CPI(-2) -0.179931 0.196436 -0.915982 0.3652
G_CPI(-3) 0.185629 0.197716 0.938863 0.3534
G_CPI(-4) -0.464537 0.172539 -2.692357 0.0103
GAP(-1) 0.464776 0.198943 2.336228 0.0246
CAUDN 0.176177 0.090421 1.948404 0.0584
G_OIL 0.031126 0.011024 2.823519 0.0074
G_OIL(-1) -0.001728 0.010938 -0.157944 0.8753
G_OIL(-2) 0.006468 0.010480 0.617139 0.5406
R-squared 0.709463| Mean dependent var 0.015377
Adjusted R-squared 0.644092| S.D. dependent var 0.018255
S.E. of regression 0.010890| Akaike info criterion -6.025006
Sum squared resid 0.004744| Schwarz criterion -5.642601
Log likelihood 160.6251| F-statistic 10.85290
Durbin-Watson stat 1.942490| Prob(F-statistic) 0.000000
c6 tré 3 quy va g OIL c6 tré 2 quy
Dependent Variable: G_CPI
Sample (adjusted): 1996Q1 2008Q3
Included observations: 51 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.000608 0.002939 0.206904 0.8371
G_CPI(-1) 0.799532 0.156242 5.117255 0.0000
G_CPI(-2) -0.162765 0.213877 -0.761020 0.4509
G_CPI(-3) 0.154380 0.186121 0.829462 0.4115
GAP(-1) 0.254449 0.194701 1.306868 0.1984
CAUDN 0.147968 0.095328 1.552198 0.1281
G OIL 0.023398 0.011819 1.979679 0.0543
G_OIL(-1) -0.014596 0.011143 -1.309897 0.1974
G_OIL(-2) 0.004184 0.011478 0.364520 0.7173
R-squared 0.633060| Mean dependent var 0.015589
Adjusted R-squared 0.563167| S.D. dependent var 0.018135
S.E. of regression 0.011986| Akaike info criterion -5.851416
Sum squared resid 0.006034| Schwarz criterion -5.510506
Log likelihood 158.2111| F-statistic 9.057514
Durbin-Watson stat 1.859954| Prob(F-statistic) 0.000000
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eg CPIcotré2 quy vag OIL cb tré 2 quy

eg CPI

Dependent Variable: G_CPI

Sample (adjusted): 1995Q4 2008Q3

Included observations: 52 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 0.001261 0.002775 0.454302 0.6518
G_CPI(-1) 0.831387 0.149814 5.549446 0.0000
G_CPI(-2) -0.125818 0.173203 -0.726423 0.4714
GAP(-1) 0.276108 0.187501 1.472565 0.1480
CAUDN 0.152432 0.094253 1.617273 0.1130
G OIL 0.027891 0.010779 2.587559 0.0130
G_OIL(-1) -0.013910 0.011014 -1.262940 0.2133
G_OIL(-2) 0.002529 0.010825 0.233581 0.8164
R-squared 0.626249| Mean dependent var 0.015341
Adjusted R-squared 0.566789| S.D. dependent var 0.018045
S.E. of regression 0.011877| Akaike info criterion -5.887784
Sum squared resid 0.006207| Schwarz criterion -5.587593
Log likelihood 161.0824| F-statistic 10.53220
Durbin-Watson stat 2.080837| Prob(F-statistic) 0.000000
c6 tré 1 quy va g OIL ¢ tré 2 quy
Dependent Variable: G_CPI
Sample (adjusted): 1995Q4 2008Q3
Included observations: 52 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.000967 0.002731 0.353967 0.7250
G_CPI(-1) 0.748457 0.096501 7.755928 0.0000
GAP(-1) 0.297530 0.184194 1.615313 0.1132
CAUDN 0.137157 0.091394 1.500728 0.1404
G OIL 0.028280 0.010709 2.640751 0.0113
G_OIL(-1) -0.012080 0.010665 -1.132593 0.2634
G_OIL(-2) 0.000726 0.010482 0.069246 0.9451
R-squared 0.621767| Mean dependent var 0.015341
Adjusted R-squared 0.571335| S.D. dependent var 0.018045
S.E. of regression 0.011815| Akaike info criterion -5.914324
Sum squared resid 0.006281| Schwarz criterion -5.651656
Log likelihood 160.7724| F-statistic 12.32903
Durbin-Watson stat 1.973400| Prob(F-statistic) 0.000000
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eg CPIcotré4 quyvag OIL c6 tré 1 quy

eg CPI

Dependent Variable: G_CPI

Sample (adjusted): 1996Q2 2008Q3

Included observations: 50 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 0.002594 0.002657 0.976308 0.3346
G_CPI(-1) 0.907198 0.143092 6.339981 0.0000
G_CPI(-2) -0.136358 0.181919 -0.749556 0.4578
G_CPI(-3) 0.151509 0.188391 0.804229 0.4259
G_CPI(-4) -0.454349 0.170446 -2.665650 0.0109
GAP(-1) 0.459351 0.197242 2.328867 0.0249
CAUDN 0.169362 0.089064 1.901575 0.0643
G_OIL 0.032313 0.010772 2.999636 0.0046
G_OIL(-1) -0.001706 0.010855 -0.157172 0.8759
R-squared 0.706697| Mean dependent var 0.015377
Adjusted R-squared 0.649467| S.D. dependent var 0.018255
S.E. of regression 0.010808| Akaike info criterion -6.055529
Sum squared resid 0.004789| Schwarz criterion -5.711365
Log likelihood 160.3882| F-statistic 12.34838
Durbin-Watson stat 1.916335| Prob(F-statistic) 0.000000
c6 tré 3 quy va g OIL cé tré 1 quy
Dependent Variable: G_CPI
Sample (adjusted): 1996Q1 2008Q3
Included observations: 51 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.000820 0.002851 0.287593 0.7750
G_CPI(-1) 0.788983 0.151983 5.191260 0.0000
G_CPI(-2) -0.135262 0.198099 -0.682801 0.4984
G_CPI(-3) 0.135317 0.176813 0.765315 0.4483
GAP(-1) 0.250713 0.192461 1.302670 0.1996
CAUDN 0.144458 0.093879 1.538764 0.1312
G _OIL 0.024211 0.011489 2.107377 0.0410
G_OIL(-1) -0.014437 0.011021 -1.309951 0.1972
R-squared 0.631899| Mean dependent var 0.015589
Adjusted R-squared 0.571976| S.D. dependent var 0.018135
S.E. of regression 0.011864| Akaike info criterion -5.887473
Sum squared resid 0.006053| Schwarz criterion -5.584442
Log likelihood 158.1306| F-statistic 10.54511
Durbin-Watson stat 1.841531| Prob(F-statistic) 0.000000
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eg CPIcotré2 quy vag OIL cé tré 1 quy

Dependent Variable: G_CPI

Sample (adjusted): 1995Q4 2008Q3

Included observations: 52 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 0.001339 0.002726 0.491054 0.6258
G_CPI(-1) 0.825223 0.145915 5.655515 0.0000
G_CPI(-2) -0.116544 0.166809| -0.698663 0.4884
GAP(-1) 0.275780 0.185516 1.486556 0.1441
CAUDN 0.150291 0.092815 1.619250 0.1124
G OIL 0.028158 0.010605 2.655194 0.0109
G_OIL(-1) -0.013857 0.010895| -1.271815 0.2100
R-squared 0.625786| Mean dependent var 0.015341
Adjusted R-squared 0.575890| S.D. dependent var 0.018045
S.E. of regression 0.011752| Akaike info criterion -5.925006
Sum squared resid 0.006214| Schwarz criterion -5.662339
Log likelihood 161.0502| F-statistic 12.54198
Durbin-Watson stat 2.066296| Prob(F-statistic) 0.000000
eg CPIcotré 1 quyvag OIL co tré 1 quy
Dependent Variable: G_CPI
Sample (adjusted): 1995Q3 2008Q3
Included observations: 53 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.000768 0.002662 0.288681 0.7741
G_CPI(-1) 0.722456 0.092395 7.819235 0.0000
GAP(-1) 0.338494 0.178003 1.901625 0.0634
CAUDN 0.153049 0.089120 1.717333 0.0925
G _OIL 0.029238 0.010524 2.778268 0.0078
G_OIL(-1) -0.010813 0.010488| -1.030989 0.3078
R-squared 0.612570| Mean dependent var 0.015386
Adjusted R-squared 0.571354| S.D. dependent var 0.017874
S.E. of regression 0.011702| Akaike info criterion -5.951818
Sum squared resid 0.006436| Schwarz criterion -5.728766
Log likelihood 163.7232| F-statistic 14.86244
Durbin-Watson stat 1.899268| Prob(F-statistic) 0.000000
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e g CPIc6 tré 4 quy va g OIL khong c6 tré

eg CPI

Dependent Variable: G_CPI

Sample (adjusted): 1996Q2 2008Q3

Included observations: 50 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 0.002585 0.002625 0.984551 0.3305
G_CPI(-1) 0.903253 0.139228 6.487584 0.0000
G_CPI(-2) -0.131087 0.176712 -0.741810 0.4623
G_CPI(-3) 0.152351 0.186115 0.818582 0.4176
G_CPI(-4) -0.464162 0.156745 -2.961264 0.0050
GAP(-1) 0.466493 0.189694 2.459182 0.0181
CAUDN 0.170415 0.087775 1.941505 0.0589
G _OIL 0.032606 0.010486 3.109346 0.0034
R-squared 0.706520| Mean dependent var 0.015377
Adjusted R-squared 0.657607| S.D. dependent var 0.018255
S.E. of regression 0.010682| Akaike info criterion -6.094927
Sum squared resid 0.004792| Schwarz criterion -5.789003
Log likelihood 160.3732| F-statistic 14.44432
Durbin-Watson stat 1.912885| Prob(F-statistic) 0.000000
c¢6 tré 3 quy va g OIL khong c6 tré
Dependent Variable: G_CPI
Sample (adjusted): 1996Q1 2008Q3
Included observations: 51 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.000399 0.002856 0.139706 0.8895
G_CPI(-1) 0.730814 0.146529 4.987504 0.0000
G_CPI(-2) -0.078213 0.194819 -0.401467 0.6900
G_CPI(-3) 0.120886 0.177899 0.679519 0.5004
GAP(-1) 0.299398 0.190368 1.572729 0.1229
CAUDN 0.145813 0.094634 1.540809 0.1305
G_OIL 0.025876 0.011511 2.248025 0.0296
R-squared 0.617210| Mean dependent var 0.015589
Adjusted R-squared 0.565011| S.D. dependent var 0.018135
S.E. of regression 0.011960| Akaike info criterion -5.887558
Sum squared resid 0.006294| Schwarz criterion -5.622406
Log likelihood 157.1327| F-statistic 11.82423
Durbin-Watson stat 1.760663| Prob(F-statistic) 0.000000
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e g CPIcé tré 2 quy va g OIL khong c6 tré

eg CPI

Dependent Variable: G_CPI

Sample (adjusted): 1995Q4 2008Q3

Included observations: 52 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 0.000875 0.002720 0.321822 0.7490
G_CPI(-1) 0.767861 0.139697 5.496601 0.0000
G_CPI(-2) -0.067703 0.163415 -0.414303 0.6806
GAP(-1) 0.323087 0.182965 1.765843 0.0841
CAUDN 0.151346 0.093432 1.619842 0.1121
G OIL 0.029439 0.010628 2.770005 0.0081
R-squared 0.612334| Mean dependent var 0.015341
Adjusted R-squared 0.570197| S.D. dependent var 0.018045
S.E. of regression 0.011830| Akaike info criterion -5.928154
Sum squared resid 0.006438| Schwarz criterion -5.703010
Log likelihood 160.1320| F-statistic 14.53180
Durbin-Watson stat 1.980455| Prob(F-statistic) 0.000000
¢ tré 1 quy va g OIL khong c6 tré
Dependent Variable: G_CPI |
Sample (adjusted): 1995Q3 2008Q3
Included observations: 53 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.000527 0.002653 0.198552 0.8435
G_CPI(-1) 0.704353 0.090770 7.759725 0.0000
GAP(-1) 0.365908 0.176121 2.077595 0.0431
CAUDN 0.156808 0.089104 1.759834 0.0848
G _OIL 0.030139 0.010494 2.872007 0.0061
R-squared 0.603808| Mean dependent var 0.015386
Adjusted R-squared 0.570792| S.D. dependent var 0.017874
S.E. of regression 0.011710| Akaike info criterion -5.967190
Sum squared resid 0.006582| Schwarz criterion -5.781314
Log likelihood 163.1305| F-statistic 18.28834
Durbin-Watson stat 1.871248| Prob(F-statistic) 0.000000
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PHU LUC 7: Két qua wée lwong md hinh AR(1) ciia InCPI_VH

Dependent Yariable: DILCP]_%WH)

Method: Least Squares

Date: 05607 Time: 09:19

camplefadjusted): 1995:02 200612

Included observations: 143 after adjusting endpoints

“ariahle Coeficient  Std. Error t-Statistic Frob.

LCPI WHE-1) 0.067996 0019071 3565455 0.0005

C 0.322072 0090005 36768377 0.0005
R-squared 0032703 Mean dependent war 0.001170
Adjusted R-squared 0076197 5.0, dependent war 0.007 165
=.E. of regression 0.006530  Akaike info criterion -7 103693
=um sguared resid 0.00BE93  Schwarz criterion -7 0B2254
Log likelihood 509.9140  F-statistic 12.71247

Durbin-YWatson stat 1.780464  Prob(F-statistic) 0.000495



