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PHAN MO DAU
1. Sw can thiét cia dé tai

Lam phat 12 mot hién tugng kinh té vi mo6 phd bién va c¢6 anh hudng sau rong dén
cdc mit ctia doi song kinh té - xa hoi. Thong thuong, cdc chinh sdch vi mo ctia mot nén
kinh té s& duoc thuc hién xoay quanh lam phat myc ti€u cta nén kinh té. Viéc nghién
ctru lam phat dé c¢6 duge nhitng cdi nhin khdi quét nhat vé lam phat c6 vai trd rat quan
trong trong viéc thuc hién cling nhu Iya chon chinh sach diéu hanh gidp c6 dugc nén
kinh té vi md 6n dinh va phat trién bén vitng. Do d6, viéc phan tich dwoc nguyén nhan
va du bdo lam phat gitp cdc co quan diéu hanh chinh sich dua ra céc chinh sich phi

hop dé binh 6n gié ca thi trudng, dam bao phat trién kinh té bén viing.

Viét Nam bat ddu qué trinh chuyén doi tir nén kinh té ké hoach héa sang nén
kinh té thi truong tir nim 1986. Muc dich ctia Nghi quyét Dai hoi Pang lan thir VI 1a
dé 6n dinh nén kinh té, kich thich xuat khau va dau tu, thic day ting truong kinh té.
Trong nhitng nam vua qua, cic chinh sach cua chinh phu Viét Nam ludn wu tién muc
tiéu kiém sodt chat ché gia ca hang héa va tién lvong nhung chinh phu khong dam bao

duogc su on dinh cua gia ca.

Nhimng nim dau cua giai doan 1996-2000, ting truéng kinh té dat trén 9%
(9,5% va 9,3% lan luot vao cic nam 1995 va 1996) va ddy 1a nhitng ddu mdc quan
trong cho thoi ky kinh té méi. Trong giai doan 2000-2007, hang nam, ty 1& lam phat 12
kha thip v6i muc trung binh 5,5% mdi nam. Trong khi tong san pham qudc ndi (GDP)
da tang truéng véi toc do trung binh 7% mdi nim. Day ciing 1a giai doan quan trong
trong nén kinh té Viét Nam trong thoi ky hoi nhap kinh té thé gi6i dugc danh diu bang
cot mdc Viét Nam gia nhap WTO vao thang 11 nim 2007. Diéu nay thé hién quan
diém m¢ trong hoat dong kinh té ctia nén kinh & Viét Nam ddi véi cic nude trén thé
gidi. Tuy nhién, ngoai nhitng mit tich cuc, sw mé cira sdu rong cia nén kinh té ciing s&
c¢6 nhitng han ché nhat dinh va ciing c¢6 nhitng anh hudng tiéu cuc tir nén kinh té thé
gidi toi nén kinh té Viét Nam. Nhitng anh hudng tiéu cuc nay 1a nhimng thich thirc rat
16n d6i véi cdc nha hoach dinh chinh séch va diéu hanh nén kinh té vi mo trong nudc.
Cu thé, lam phdt bit dau c6 xu hudng ting manh tir nim 2007 (12,6% so vé6i ciing ky
nam trudce) va nam 2008 (19,98% so voi cing ky nam trude) 1a ndm lam phdt cao nhat
ké tir khi Viét Nam thyc hién d6i méi. Trude tinh hinh d6, chinh phi Viét Nam da
phai thyc hién chinh sich tai khéa (CSTK) va chinh sach tién t& (CSTT) that chat dé
kiém ché lam phat. Lam phét nam 2009 chi khoang 6,5% va ting truong kinh té nim
2009 thép hon nhiéu so véi ky vong ban dau, dat khoang 5,4% va khong dat dugc muc



tiéu tang truong kinh té. Do vy, chinh phui da thyc hién kich thich ting trudng théng
qua géi kich cau. Céc ngin hang thiéu tién mit da tang 1ai suét tién giri dé thu hit dong
tién trong dan. Do d6 nira cudi nam 2009 gid bat dau ting trd lai kéo theo xu huéng
tang lam phat trong nam 2010 (11,9%) va tr& nén toi té trong nam 2011 (18,1%) hon
2,5 1an so v&i myc tidu ban dau 1a 7% cta Chinh phi. Trong nim 2011, trudc dién
bién lam phét ting cao, chinh phui dwa ra Nghi quyét 11/NQ-CP ngay 24 thiang 02 nim
2011 nham kiém ché lam phat, ddy 12 mot trong nhitng chinh séch dic biét quan trong
dbi véi muc tiéu kiém sodt va phat trién kinh té. Theo d6, lam phét da giam ddng ké
trong ba quy dau cta nim 2012 1am cho lam phét ci nim 2012 xubng con 6,8% va
nim 2013 lam phat chi khoang 6,6%. Tir nim 2014 dén nay, lam phét dang c6 xu
hudng 6n dinh, tuy nhién, chinh pht vin dang thyc hién cdc chinh sich tai khéa va céc
chinh sdch tién té than trong dé kiém sodt lam phat va tranh su bung nd lam phét gay
bat 6n kinh té vi mo.

Xét trén khia canh xa hoi, su ti€u cuc cua lam phat cé thé 1am tang phan héa
gidu ngheo, ting sy bat binh dang vé thu nhap, 1am giam sirc mua cia ngudi dan va
dic biét anh huong 16n dén ting truong kinh té. Nhin chung, ngoai nhitng mit tich cuc
dat duoc, nén kinh té Viét Nam da va dang phai ddi mat voi nhiing van dé nhu tién té
khong 6n dinh, no x4u ting, thi trudng ching khodn va bat dong san sa sit nghiém
trong, doi song nguoi lao dong gip nhidu khé khan. Kiém sodt lam phat van duoc xem
12 muyc tiéu hang dau trong quan 1y diéu hanh kinh té vi mé. Pé lam dugc diéu nay can
phan biét ra hai loai tic dong 1én lam phat: tic dong mang tinh soc ngan han, loai thir
hai 12 cdc tic dong dai han. Vi du nhu mic gid mot sé mat hang trong thang Tét
thudng ting cao do nhu cau dot bién trong dip tét hay muic gid vé cdc phuong tién giao
thong nhu tau hoa, xe khach, mdy bay thuong tang cao trong dip nghi 18 do nhu cau di
lai ctia nguoi dan ting. Sau Tét hay sau dip nghi 18, thong thudng mirc gid s& binh 6n
tro lai. Néu vi Iy do mirc gid ting cao ndy ma céc co quan diéu hanh chinh sich dua ra
cdc chinh sach ddi phé chang han nhu thit chit tién té thi s& 12 mot sai 1am vi n6 s& ¢
tdc hai dinh d6n san xuat ma khong dua lai loi ich nao cho nén kinh té. Trudc thuc
trang nhu vay, céc co quan diéu hanh chinh sich quan tim hon dén lam phat co ban.
Lam phit co ban gitip xdc dinh xu huéng chung hodc cbt 16i ciia gid ca dé tir d6 c6 thé

danh gi4 tot hon vé tong thé tinh hinh nén kinh té.

Hon nita, lam phét chung thuong dugc xem 1a dé bi tdc dong boi nhitng nhan t6
nam dudi sy kiém soat ciia chinh sach tién t&, lam phat chung c6 xu huéng bién dong
nhanh béi céc cu sdc hay sy nhiéu loan tam thoi & mot linh vuc nao dé trong nén kinh

té, tr d6 dan dén sy thay doi trong xu hudng dai han. Trong nhiing trudng hop nhur



vay, ty 18 lam phét chung c6 thé khong con 1a mot cong cu chi dan ddng tin cay vé
xu huéng gid ca néi chung. Lam phét co ban dugc xdc dinh ¢ mirc thich hop c6 thé
gitp dua ra duoc xu huéng gia ca ro rang hon, theo d6 ¢6 thé cung cdp mot phuong
phép d4nh gia t6t hon vé tinh trang chung cta nén kinh té. Cu sbc tam thoi vé gid
thuc phém, gia dau va mot sd nhitng mat hang bi nhiéu loan tuong tu khac trong
lam phdt chung thudng lién quan dén nhén t5 bén cung. Nhitng nhédn té nay c6 xu
huéng ndm ngoai su kiém sodt cia Chinh phii. Lam phat co ban dugc xem 132 mot
cong cu chi dan t6t ddi voi xu hudng hién tai va trong twong lai cua lam phat
chung. Piéu nay gidp cdc nha hoach dinh chinh sich quyét dinh chinh sach kinh té,

dac biét 1a chinh sdch tién té.

Chinh vi ly do do, tac gia lya chon luan an: “Phan tich va dw bao lam co ban
ciia Viét Nam bang cidc mo hinh kinh té hrgng” dé c6 thé phan tich chinh xdc hon
nguyén ngan ctia lam phat bang cic mé hinh kinh té lwong va tim ra md hinh kinh té

lugng phit hop dé du bdo lam phét co ban cua Viét Nam.
2. Muc tiéu nghién ciru cua luin an

Muc tiéu nghién ctru tong quit cia Luan 4n 13 st dung cdc md hinh kinh té
lugng dé phan tich va du bdo lam phat co ban cho nén kinh té Viét Nam, theo d6 tic

gia thuc hién nghién ctru sau cic ndi dung chinh nhu sau:

Th nhét, do Iuvong lam phdt co ban cua Viét Nam giai doan 2000-2015: Luan
an thuc hién khdi quét co s& 1y luan va tinh todn lam phét co ban phit hop véi nén kinh
té Viét Nam. Tir két qua lam phét co ban & Viét Nam giai doan 2000-2015, tic gia
thuc hién phan tich dé 1am r6 cdc nguyén nhan cta lam phat co ban.

Thir hai, luong héa cdc yéu anh huong dén chi s6 lam phét co ban cua Viét
Nam giai doan 2000-2015: Luan 4n thuc hién tong quan co sd 1y thuyét va dua trén
cdc co so d6 dé xdy dung cdc md hinh phén tich dinh luong nham 1am 1 cdc yéu 6 tic
dong toi lam phét co ban ctua Viét Nam.

Thr ba, xay dung cdc md hinh du bdo lam phét co ban: DPé du bdo lam phét co
ban cta Viét Nam, ludn 4n di tong hop cdc tai liéu lién quan va xdy dung mo hinh dy
bdo thich hop cho lam phét co ban cua Viét Nam.

Thir tu, Luan an 1a tai liéu tham khao cé co sé khoa hoc cho cho ciac nha hoach
dinh chinh séch trong diéu hanh va quan 1y kinh té vi mé.

Luén 4n s& di tra 1o6i mot sd ciu hoi sau day:

- Lam phét co ban dugc tinh todn nhu thé nao?



- Lam phét co ban da dién ra nhu thé nao trong thoi gian qua?
- Nén str dung mé hinh kinh té luong nao dé phan tich va dy bdo lam phét co ban &
Viét Nam?

3. Déi twong va pham vi nghién ctru cia luin 4n
3.1. Déi twong

Doi tugng 1a lam phét, lam phat co ban, cic bién so kinh t€ vi mo, cdc chinh
sdch cua Nha nudc va cdc mo hinh kinh té lugng. Trong do, tic gid st dung cdc md
hinh kinh té Iugng dé thuc hién phan tich cic moi quan hé gitra cic bién s6 vi mo véi

lam phat co ban trong giai doan 2000-2015 ¢ Viét Nam.
3.2. Pham vi nghién ciru
- Pham vi vé khong gian: Nghién ctru ¢ Viét Nam.

- Pham vi vé thoi gian: Téc gia thyc hién nghién ctru cho giai doan 2000-2015

va du bdo cho mot sb quy sau do.
4. S6 liéu va phwong phap nghién ciu

S6 lidu nghién ciru: Céc so liéu trong luan 4n bao gdm Tong san pham trong
nudc(GDP), Chi sé gid tiéu dung (CPI), Lam phat co ban (CORECPI), Chi s6 gid cap
3 trong gi6 hang héa CPI, Cung tién (M2), Ty gid (ER), Lai suit (IR), Luong (W), Chi
s6 gid cong nghiép (PPI), Chi s gid nhap khau (CSGNK), Gid dau thé giéi (POIL),
Gid gao thé gidi (PRICE), Tiéu dung tu nhan (HC), Ti€u dung chinh phu (GC) dugc
thu thap tir cic ngudn nhw GSO, NHNN, WB, IMF.

Cic phuong phap dugc luan 4n sir dung bao gom:

Phuong phdp so sdnh thong ké: duoc sir dung dé thu thap sé liéu, tém tit, trinh
bay, tinh toin va md ta cdc dic trung khic nhau dé phan 4nh tong quét ddi tuong
nghién ctru.

Phuong phép tong hop phén tich: 1a phwong phdp nghién ctru tai liéu dé phan
tich va tong hop céc van dé 1y thuyét 1y luan vé lam phat co ban.

Phuong phédp dinh luong: sir dung dé mo hinh héa mbi quan hé gitta cédc bién
s6 vi mo véi bién sb lam phét co ban ¢ Viét Nam, tor d6 du bdo lam phét co ban tai
Viét Nam trong ngin han.

Cac phan mém duoc st dung khi phan tich dit liéu trong ludn 4n gdm: phan

mém Eview va SPSS



5. Nhirng dong gop méi cia luin an

e Péng gbép vé mat 1y luan

Sau khi phan tich cdc co s& 1y luan vé lam phét co ban mot cach day du, luan 4n
da dé& xudt phuong phdp xay dung va tinh todn chi sé lam phét co ban theo quy phit
hop véi thyc tién ctia nén kinh té Viét Nam trong giai doan 2000-2015, d6 1a lam phat
sau khi loai bo 13 mat hang cép 3 bao g@)m: lda gao, lda mi va ngti cbe, thit, thit gia
cam, tring, thay hai san tuoi séng, rau twoi khod va ché bién, qua tuoi va ché bién, dién
sinh hoat, ga va cdc loai chat dot khac, nhién liu, dich vu y té, dich vu gido duc. Thém
vao d6, tac gia di xdy dung cdc mo hinh dugc sir dung dé phan tich va du bdo lam

phit co ban ¢ Viét Nam trong ngén han.

e Péng gbp vé mat thuc nghiém

- Ky vong cua lam phat co ban c6 tic dong manh t&i lam phét co ban ¢ thoi ky
hién tai, cdc yéu t6 tir phia cung va phia cau ciing nhu yéu t6 tién té ciing c¢6 anh
hudng tdi lam phét co ban. Tuy nhién, anh hudng tir yéu td tién té téi lam phat co ban
l1a khong nhiéu. Bén canh d6, sy mé cira cua nén kinh té Viét Nam trong nhitng nam
gan day ciing gdy ra anh hudng tiéu cuc tir nhitng yéu t6 bén ngoai tdi lam phét co ban
cia Viét Nam. Trong khi d6, phuong phép hoi quy ting budc chi ra chi sé gid ning
luong 12 yéu td tic dong quan trong nhat, diéu nay ham ¥ rang, viéc kiém soét lam
phat co ban can chii y t6i yéu to gid nang lugng. Viéc anh hudng cua yéu td gid ning
luong toi lam phét cho thdy anh hudng chéo hay anh hudng lan toa tir gid ning luong
t6i céc gid khac trong nén kinh t& Viét Nam 1a khd 16n trong thoi gian qua.

- Xét vé mdi quan hé dai han, khi cung tién, chi s6 gi nhap khau, luong va ty gid
tang s& 1am cho lam phat co ban ting, con 1di suat khong c6 anh hudng nhiéu téi lam

phét co ban trong dai han.

- C4c md hinh duoc str dung dé dy bdo lam phdt bao gdom: M6 hinh ARIMA, md
hinh GARCH va md hinh MARKOV. Dya trén cdc chi s6 RMSE, MAE va MAPE,
luan an da rat ra Kkét luan 12 m6é hinh ARIMA du bdo lam phét co ban chinh xac hon
c4dc mo hinh con lai. Nguyén nhan l1a do lam phét co ban dugc xem 1a lam phét tuong
d6i 6n dinh trong dai han khi da loai bo cic yéu td séc va cic yéu td c6 dao dong manh
trong chi s6 lam phét. Luan 4n 4p dung phuong phdp két hop du bdo c6 anh hudng
tuyén tinh cta thoi gian va két qua cho thdy chat lugng du bdo da duogc cai thién ding
ké néu xét theo tiéu chi RMSE.



e Pé xuat huéng nghién ciru tiép theo

Luén 4n dd c6 nhitng déng gép quan trong trong thyc tién nghién ciru lam phat
co ban ¢ Viét Nam. Dé tiép tuc nghién ciru va cé nhing nghién ctru ngay cang hoan
thién hon vé lam phit co ban, tic gia xin d& xuat mot sb hudng nghién ciru trong trong

lai nhu sau:

Thir nhit, cic md hinh téc gia d4p dung dé du bdo chi 12 cdc mod hinh phu thudc
vao thong tin quéa khtr hay chinh ban than ctia chudi lam phét co ban, do d6 két qua du
béo con nhiéu han ché. Hudng nghién ctru tiép theo 1a ¢6 thé dp dung nhiéu hon céc

phuong phap trong du bdo lam phét co ban dé c¢6 dugc két qua du béo tét hon.

Tht hai, do han ché trong viéc tiép can nguén sb liéu nén chi s6 lam phét co ban
trong luan 4n chi tinh dén nam 2015, cdc nghién ctru khdccé thé bo sung do luong lam
phét cho sau nam 2015, vi viéc tinh todn dén sau 2015 ciing s& 1a co s& dé so sanh véi
két qua cua GSO.

Thir ba, trong luan dn chi sir dung chi s core5 nhung cdc nghién ctru tiép theo
khi 1am mé ta c6 thé xem xét cdc core khdc nhau va xem xét né trong mdi quan hé véi
cdc bién vi mo dé thay rd hon thuc trang.

6. B6 cuc ciia luin én

Ngoai 161 md dau, két luan, tai liéu tham khdo va danh muc céc bang biéu, d6
thi, ludn 4n dugc chia thanh ba chuong.

Chuong 1: Co s¢ 1y luan va phuong phap xay dung lam phét co ban cho Viét Nam

Chuong 2: Thyc trang lam phat co ban va céc bién s6 kinh té vi md tai Viét
Nam giai doan 2000-2015

Chuong 3: Xy dung cdc m6 hinh phén tich va du bao lam phét co ban ¢ Viét Nam



CHUONG 1
CO SO LY LUAN VA PHUONG PHAP XAY DUNG LAM PHAT
CO BAN CHO VIET NAM

Lam phat 12 mot trong nhitng chi sd kinh t& quan trong nhat, dwoc cho doi nhét
va duogc phé bién rong rai nhét. Lam phat thép va 6n dinh dugc xem nhu 12 mot muc
tiéu quan trong trong diéu hanh kinh té vi mé. Trong d6, lam phdt co ban 1a chi tiéu
dugc st dung dé diéu hanh chinh sich tién té va ngay cang dugc phd cap rong rii ¢
cdc nudc trén thé gidi. Do d6, trong chuong nay, phan diu tic gia hé théng héa co sd
1y luan vé lam phaét, dic biét 12 lam phét co ban. Tiép theo, tic gia xdy dung lam phat
co ban phit hgp véi nén kinh té Viét Nam va hé thong héa cdc md hinh dugc sir dung

trong phan tich va du bdo lam phét co ban.
1.1. Co s6'1y luén vé lam phét co bin
1.1.1. Co 56 Iy ludn vé lam phdt
1.1.1.1. Khdi niém

Theo tir dién Oxford English Dictionary (1989), thuat nglt lam phét dugc lan
dau sir dung voi nghia: sy mat gid cia tién té tir nm 1838. Pén nam 1874, thuét ngi

lam phét con mang thém nghia 1a sy tdng 1€n cua gid ca (Bernholz 2003).

Lam phédt 1a mot hi¢n tugng kinh t€ dugc nhin nhén dudi nhiéu géc do bédi
nhitng tdc dong cia né do6i véi doi song kinh t€ xa hoi, vi thé ma c6 rat nhiéu nha khoa
hoc da dua ra quan di€ém cua minh vé lam phat, trong d6, n6i bat 1én la ba quan diém:

Theo quan diém Méc — Lénin cho rang “lam phat 1a mot pham tri von cé cua
nén kinh té, n6 xuat hié¢n khi cic yéu cau cua luat kinh t€ hang héa khdong con dugc ton

trong, dac biét 1a quy luat luu thong tién t&”.

Theo Milton Friedman (1963) chi ra rang “lam phat ludn va bao gio ciing 1a
mot hién tuong tién t&”.

Nha kinh té hoc Robert J. Samuelson (2008) cho réng “lam phat thé hién sy gia
tang muc gia chung trong mot nén kinh t&”.
1.1.1.2. Phuong phdp do luong lam phdt

Pé do ludong lam phét dd c6 nhidu phwong phdp dugc sir dung, trong dé phd
bién nhat 1a s dung chi sé: chi sd gid tiéu ding (CPI), chi sé giam phit GDP
(DGDP), chi sb lam phét co ban (CPI core), chi sb gid san xuét (PPI) hay chi s6 gia



sinh hoat (CLI)... Trong d6, CPI la chi sb do luong tdt nhét va duge st dung dé do
luong lam phat hién nay (ILO 2014). Theo Téng cuc théng k& (GSO 2011) chi sé
CPI 1a chi tiéu twong ddi phan 4nh xu huéng va mirc d6 bién dong gid ca chung qua
thoi gian cua mot sb luong cac loai hang héa va dich vu dai dién cho ti€u dung cubi
clng cua nguoi dan.

Pé tinh CPI, co quan théng ké xac dinh hai yéu td: (1) Danh myc hang héa va
dich vu dai dién; (2) Quyén sb clia mdi hang héa. Cong thuc tinh CPI dugc xac dinh
nhu sau:

D PO

k
CcPI =+ x100

D> PO

i=1

Trong d6: P°,Q° 1a gid va san lwong ctia san pham i trong nim co so;
P' la gid ca cua hang héa i trong nam t;

k 12 s6 mat hang tiéu dung;

Quyén s6 cia CPI 1a lugng ¢ nam goc Q°.

CPI duoc xédc dinh dya trén ky gbc va thong thudng ky gbe nay duoc xic dinh
v6i gid tri 100. Sy thay d6i cia CPI nam khao sét so véi ky gdc phan 4nh sy thay do6i
clia muc gia chung trong nén kinh té. Cau tric gié CPI hién nay bao gébm 11 nhém

hang cap mot, 32 nhém hang cap hai, 86 nhém hang cap 3 va 256 nhém hang cap 4.
1.1.1.3. Phan logi lam phdt
Firsch (1990) di chia lam phat theo tiéu chi toc d6 ting gid thanh ba loai chinh:

Lam phdt vira phdt (lam phdt mét con s6): lam phat nay xay ra khi gid ca ting
cham va ty 1€ lam phat dudi 10% mot nam. Cu thé hon, Akerlof (1996) cho ré'mg mirc
lam phat vira phai tir 3-5% c6 ich cho ting truong on dinh ciia nén kinh té. Theo do,
lam phét tang 1én & murc vira phai khi gid ca bién dong tuong ddi 6n dinh.

Lam phdt phi mé (lam phdt hai con s6): & mirc lam phat hai con sb thap nhu
11, 12, 13% thi tiac dong cta né ¢ thé khong 16n, nhung lam phat & mirc hai con s6
cao thi né s& anh hudng tiéu cuc t&i nén kinh té. Chang han nhu ty 1& lam phét cua
Viét Nam trong cdc nam 2008 12 19.89%; nim 2011 12 18.13%.... Tong quét hon, lam
phét phi ma 1a lam phét c¢6 mirc d6 ting cao bat thudng, tir d6 1am cho gid ca chung

tang 1én nhanh chéng giy bién dong 16n vé kinh té. Khi xdy ra lam phét phi ma, hanh



vi ctia nguoi tiéu ding thay doi khién tim 1y tich trir hang héa, ddu tu vao vang bac,
bat dong san ting 1én va nguodi giri tién tiét kiém khong chip nhan gui tién & 14i suat
binh thuong. Lam phat phi ma 1am anh huong xu dén san xuat va thu nhap dong thoi

la moi de doa doi voi su 6n dinh ctiia nén kinh té.

Siéu lam phat (lam phdt tir ba con sé tré 1én): Déy 1a loai lam phét c6 thé gy ra
nhitng tiéu cuc 16n dbi v6i nén kinh té. Dién hinh 1a ty 1& lam phit & Zimbabwe c6
nhitng thoi diém 18n tdi 2.2 triéu %. Siéu lam phat xay ra khi lam phét theo nim ¢ murc
ba con sd trong d6 gid ca hang héa vuot ngoai tim kiém soét khi dong tién cia quéc gia

mat gid manh.

1.1.1.4. Cdc nguyén nhan gady ra lam phdt
C6 thé giai thich c4c nguyén nhin ctia lam phét theo hai quan diém chinh nhu sau:
1) Quan diém cta truong phdi Keynes

Theo 1y thuyét Keynes, c6 hai nguyén nhan chinh ¢ thé gy ra lam phat 1 lam

phat do cau kéo va lam phét do chi phi day.

Lam phat do ciu kéo: Lam phdt nay xdy do tong cau vé mot mit hang bat
ky tdng nhanh, dac biét khi san lugng da dat hoac vugt qua muc ty nhién, khi dé
tong cau ting vuot mic cung hang héa, diéu nay s& 1am cho gid ca ciia mat hang dé

cling tang nhanh.

P LAS SAS o ,
SAS, Tong cau 1t - AD dich chuyén sang phai;

Pl ™\ Q, > Q, (Q; > Qy (SL tiém nang)); P tang
P, ; SAS, |
P2 h .
P, AN Tién lwong tang > SAS dich chuyén sang trai;
P, AD, Q, > Qg P téng

N AP

. AD,

Q O Q

Hinh 1.1: Lam phit do ciu kéo

Gia st mot nén kinh té duoc biéu dién nhu hinh trén, véi AD la duong tong

cau, LAS 1a duong tong cung dai han, SAS la dudng tong cung ngan han, Q 1a san
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luong va P 1a mirc gid. Trong d6, Py va Q, thé hién muic gid va san luong ¢ trang thdi

can bang cua nén kinh te.

Gia str, tong cau trong nén kinh té ting s& 1am cho dudong AD dich chuyén
sang phai, chang han tir AD, dich chuyén dén AD;, diéu nay s& lam ting san luong
trong nén kinh té tir mrc Qo thanh Q,. Do d6, nén kinh té s& dat trang thdi can bﬁng
moi va & mic gia P;. Trong ngin han, nén kinh té c6 toc do ting trudng cao, that
nghiép thap hon nhung dong thoi lai phai d6i mat véi lam phét cao hon. Tuy nhién,
dbi v&i mdi nén kinh té, dudng tong cung dai han chinh 1a duong thé hién sy cén
bang vé san luong cia nén kinh té. Sy gia ting san luong ciing dong thoi 1am ting
luong trong nén kinh té, s& 1am duong tong cung ngan han (SAS) dich chuyén sang
trai, ch’fmg han AS, dich chuyén dén AS,. Do vay, nén kinh té s& dat dugc trang
thdi can bang méi & mirc san lugng cin bang trong dai han va & mot mic gid cao
hon la P, Tuong ty nhu vay, néu cau tiép tuc tang, s€ lam dich chuyén tr AD, sang
AD, thi duong cung ngan han ciing s& dich chuyén tir SAS, sang SAS, dé nén kinh
té tro' vé trang théi can bang san lugng trong dai han. Nhu vay, nén kinh té s& dat

trang thdi can bang ¢ mirc gia P,.

Theo Frisch. H (1990) dudng AD dich chuyén sang phai 12 do cdc nguyén

nhan sau:

- Sy gia tang cia tiéu diing tu nhan: c6 thé duoc gy ra boi nhidu nguyén nhén,
nhitng nguyén nhan chinh 1a do téng lwong trong nén kinh té tang s& lam nhu cau chi
tiéu cua cdc ho gia dinh tang.

- Su gia tang dau tu coa khu vuc tu nhan: 1a do su lac quan vao nén kinh té, cdc

ho gia dinh va cdc doanh nghiép sé dau tu dé mé rong san xuét kinh doanh.

- Sy gia tang cua chi tiéu Chinh phu: khi chinh phu thyc hién chinh séach tai

khéa mo rdng nhu viéc mua sam trang thi€t bi va chi an ninh quéc phong.

- Su gia tang cua xuat khau: xuat khau tdng s€ lam gidm lugng hang héa luu
thong trong nudc, diéu nay s€ lam tdng mirc gid doi vdi cdc mat hang nay. Dong thoi

xuat khau tang lam tang luong ngoai té Iuu hanh trong nén kinh té.

Lam phat do chi phi diy: xay ra khi duong tong cung dich chuyén sang trdi do
chi phi dau vao cta cdc doanh nghiép ting nhanh hon ning suét lao dong 1am cho gid ca
clia cdc mat hang do doanh nghiép san xuét ra ting cao. Cdc mat hang ctia doanh nghiép
san xuat khong ting hodc ting it trong khi chi phi dau vao ting s& tao dp luc ddy gid ban

san pham tang lén lam giam muc cung hang héa cua xa hoi.
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LAS
~_ _/SASZ Chi phi tdng > Iéng cung gidm >
05 ~ 7 SAS dich chuyén sang trai
Pa i ] 3 o - SAS ‘> v
S L 1 —->Q giam, P tang
P2 ~~_ ) P P | /:}(\\
| e S, l
T = /,//"‘1\_\ \\\\ . o, B . .
P, > —_ Ny ~ AD (_“3|am ty 1€ the_lt nghlep? Téng cau“
_— A ~ S 2 tang - AD dich chuyén sang phai
_— \ AD, > Qtang, P tang
‘ AD,
Q, Q, a

Hinh 1.2: Lam phat do chi phi diy
Trong d6, AD, LAS, SAS, Q va P duogc dinh nghia nhu & trén.

Gia str, tong cung ngan han trong nén kinh té ting s& lam cho dudng SAS dich
chuyén sang trdi, chiang han tir SAS, dich chuyén dén SAS,, diéu nay s& lam giam san
lugng trong nén kinh té tr mic Q, thanh Q,. Do d6, nén kinh té s& dat trang thai can
bang méi va & muc gid P;. Trong ngan han, nén kinh té c6 tbc do ting truong thap
hon, that nghiép cao hon va lam phét cao hon. Sy giam san lugng ciia nén kinh té s&
1am ting duong tong cau, chang han AD, dich chuyén dén AD;. Do viy, nén kinh té s&
dat dugc trang thai can béng méi & muc san luong can béng trong dai han va & mot
mirc gid cao hon 1a P, Twong tu nhu vy, néu cung ngin han tiép tuc giam, s& lam dich
chuyén tir SAS, sang SAS, thi duong cau ciing s& dich chuyén tir AD; sang AD, dé
nén kinh té trd vé trang thdi can bang san luong trong dai han. Nhu vdy, nén kinh té s&

dat trang théi cAn bang ¢ muc gid Ps.

Nguyén nhan gay ra lam phat do chi phi day:

- Thr nhat, tién luong ting vuot mirc ting ning suét lao dong: Trong dai han,
do thué thu nhap, do 4p luc cta cong doan lam ting muc luong, gid ca hang héa do
doanh nghiép bén ra s& phai ting dé dam bao loi nhuan, lam phit sé& gia tang.

- Thtr hai, thué gidn thu bao gdm ca thué nhap khau ting c6 tic dong tGi tat ca
cic doanh nghiép, 1am gid cdc mat hang ting nham duy tri murc loi nhuan. Vi loai thué
nay lam ting chi phi cta hang héa san xuat khi mot hay nhiéu loai nguyén liéu quan
trong trong san xuét ting gid do ting thué.

- Thtr ba, di vi nén kinh té nhap khau nhiéu loai nguyén, nhién, vat liéu ma
nén cong nghiép trong nude chua san xut duoc, thi su thay doi gid cia ching (do gid

qudc té thay d6i, ty gia bién dong manh) day gid nhidu mat hang san xuat trong nudc
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tang 1én 1am ting lam phét. Néu gid cua dong ngoai té ting manh trén thi trudng thé
gidi hay dong ndi t& giam gid manh trén thi truong tai chinh qudc té thi chi phi san
Xudt trong nudc sé ting va lam phat s& bung nd.

- Thtr tu, do anh hudng cia thién tai c6 thé 1am thiéu hut ngudn cung ngin han.
2) Quan diém cta truong phdi tién té

Bailey (1956) va Friemand (1969) 1a nhitng nguoi dat nén mong dau tién cho
truong phéi tién té. Sau d6, Brunner (1970), Johnson (1972), Laidler (1975) va
Parkin (1975) di tiép tuc nghién ctru dya trén cdc quan diém cia trudng phdi nay.
Theo quan diém cia truong phdi tién t&, lam phét c6 thé ting do luong tién luu thong
trong nén kinh té ting. Lugng tién luu thong trong nén kinh té ting c6 thé do nhiing

nguyén nhan sau:

-Thir nhat, Ngan hang trung wong ting cung tién cho nén kinh té dé kich thich

san xuat trong nudc.

-Thir hai, ting cung tién lién quan dén ngan sich chinh phu nhu khi ngan séch

bi thAm hut hodc chinh phu phai chi tiéu thi bat budc phai phat hanh trdi phiéu.
1.1.2. Co 56 Iy lugn vé lam phdt co bén
1.1.2.1. Khdi niém

D3 c6 rat nhiéu nghién ciru dua ra cdc khdi niém vé “Lam phat co ban”. Theo
Wynne (2008), thudt ngit “lam phét co ban” 1an dau tién xuat hién trong bai viét cia
Schreder nam 1952. Schreder sir dung thuat ngit nay trong bdi canh cc nha lap phép
dang tranh cii vé chénh l1éch lam phat duoc tin rang My dang phai d6i mat vao dau
nhitng nam 1950: “ngay ca nhiing nguoi c6 khuynh huéng dong ¥ véi khai niém can
bang giita cung va cau, ciing chi ra rang dang c6 mot luong cung tién cuc 16n — va dé
chinh la lam phét co ban...” (p.153). Ciling theo Wynne (2008), Eckstein, Otto (1981)
12 ngudi dau tién dua ra dinh nghia chinh thic vé lam phét co ban: “lam phat co ban 1a
lam phat xuat hién trén quy dao ting truong dai han ciia nén kinh té véi didu kién 1a
quy dao nay khong bi anh hudng cua cic ci sdc va céc thi truong (hang héa, tién té,
lao dong) ¢ trang thdi can béng dai han hay néi cich khéc lam phét co ban dai dién cho

£99

xu huéng dai han cua muc gid”.

Khéic vai Eckstein, Quah va Vahey (1995) trong bai bdo phan tich lam phat co
ban, tdc gia dinh nghia “lam phat co ban 1a thanh phan cia lam phét do ludng dugc ma
khong ¢6 anh hudng trung han va dai han dén san xuat”. Trong truong hop nay, duong
Phillip thang déng trong dai han.
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Laider (1990) cho rang “lam phat co ban 1a tc d9 ting gia trung binh dai han”.
Con Bryan va Cecchetti (1994) dinh nghia rd hon: “néi chung khi nguoi ta su dung
thuét ngir lam phdt co ban thi ngudi ta mudn néi d&én thanh phan 6n dinh trong dai han
ctia chi s6 gid ma né gin lién véi viée ting khdi lugng tién”.

Nhu vay, cé thé hiéu “lam phét co ban” la lam phat trong dai han ma da loai bd
cdc nhiéu loan ngiu nhién (nhu céc cd séc cung hodc cau) va né phan dnh xu huéng co
ban, On dinh cua gid ca hang héa trong dai han. Lafleche (2006) chi ra rang “Hau hét
céc cach do luong co ban dua vao khai niém la lam phét chung c6 thé duoc chia lam
hai phan: phan co ban, dai dién cho xu huéng co ban cia lam phat nhu do 4p lyc cia
téng cau ddi véi nén kinh té, va phan khéng co ban, anh hudng dén bién dong gia do

nhitng cii sdc tam thoi va sy thay doi gia tuong doi”.

Chu tich Bernanke cua Cuc dy trir lién bang My (FED), trong bai bdo cdo cua minh
trude Quée hoi (thang 7 nam 2007), da nhin manh rﬁng “néu lam phét co ban gitt on dinh,
thi mot su bién dong cta lam phat it c6 kha nang dan dén mot sy tang 1€n trong ky vong lam

phat, trir khi nhitng ci séc cung duoc xdy dung bén trong nhimng ky vong cia gid”.

Cich do luong lam phat thong thudng dya vao 1y thuyét chi phi sinh hoat, viéc
lya chon gid hang héa va ty trong tirng mat hang phu thudc vao muc dich cua chi $6.
Do viy, & hau hét cdc nudc, ké ca Viét Nam, chi s6 CPI dugc st dung nhu 12 mét céch

do luong cuia lam phat. Va lam phét co ban lai dya vao CPI dé do ludng sau dé.

Tuy nhién, lam phét co ban khé c6 thé thay thé duogc chi sb gid tiéu dung. Do
vay, hau hét cdc nudc str dung lam phét co ban nhu mot chi sé bén canh véi chi sé gid
tiéu dung.
1.1.2.2. Phuwong phdp do luong lam phdt co ban

Lam phat co ban 12 chi s6 cho thdy xu huéng lam phit 1au dai va khong bi méo
mé6 do cdc nhan t6 giy ra thay doi c6 tinh chat nhat thoi. N6 phuc vu cho viéc danh gid
xu huéng dai han trong mic gia chung. Lam phét co ban 1a mot phan ciia lam phat
trong d6 né lién quan dén lam phét ky vong va dp luc vé ciu, doc lap véi céc ci sdc
cung. Cdc tinh chat quan trong ctia lam phét co ban:

- N6 xap xi v6i xu hudng trung va dai han trong sy ting truéng cia gid hang
tiéu dung va dich vu ciia mot nén kinh té.

- Lam phat co ban cho thdy duoc nhitng thay doi gid ca dugc diéu chinh dinh ky
va bién dong theo miia, cling nhu su thay ddi cta cd séc cung, thuong 13 tam thoi

trong tu nhién.
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- C4c thanh phan cta lam phat co ban lién két chat ch&, phit hop véi muc tiéu

chinh s4ch tién té va d6 1a thanh phan nhay cam véi cdc quyét dinh chinh sach tién té.

- Thay doi cua né cho phép danh gia sy chi dao va quy md cua cic tic dong cua

chinh sdch tién té theo dudi lam phat.

- Chi s6 cta né thuong duge dic trung béi mot bién dong nho hon theo thoi

gian hon so v61 lam phét CPL

Nhu vy khong c6 mot huéng duy nhat trong viéc hiéu vé lam phat co ban va
khong c6 mot tidu chuén chung nao dugc chip thuan cho cdc nude. Trong 1y thuyét
thudng phan cich do ludng nay thanh hai nhém: thir nhat, d6 1a do ludng dya vao loai
trir, thr hai 1a cdch do ludng thong ké. Cu thé:

a) Phuwong phdp do luwong logi trir

Phuong phdp do luong loai trir 1a phuong phdp dya theo cdch xay dung lam
phat co ban cta Chile hay Philippines. Py 1a phuong phdp pho bién nhat, phuong
phép nay cb dinh trudce viéc loai bo gid ca ciia mot sé mit hang trong gid CPIL Theo
d6, cdc mat hang c6 gid ca bién dong 16n sé& bi loai trir khoi gié hang héa.

Nhuoc diém:

+ Do loai trir cdc bién thién 10n nhéat nén phuong phép nay duoc coi 1a khé tiéu

cuc, nhidu thong tin can thiét c6 thé bi loai bo.

+ Phuong phdp nay c6 thé c6 do chéch (bang sai 1éch giita LPCB cua chinh
nhém hang nay va LPCB chung).

+ Néu loai trir mgt s6 nhém hang héa quan trong thi chi s6 cé dugc trd nén 1t tin

cay v6i dan chung.
b) Phuwong phdp théng ké

Phuong phép nay dua trén ¥ tudng tich phan thong tin vé lam phét co ban cia

nhém hang héa i ra khoi bién nhiéu ciia chinh gid hang héa d6 (Signal extraction):
IT, = 1 + U,
I, =[1°° +U,
IT=wIT, +(1-w)II, =TI +[wU, + (1-w)U,]
Cén xé4c dinh w dé: var[w U,+(1-w) U, ] —min,

khi d6: [w?S] +(1—w)* 8, J+2w(1-w)8,8, =0).
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Gia dinh cov(U,,U,)=0, ¢,: phuong sai cua U,, 9,: phuong sai ciia U, .

1/82
W=s——"——
1/8+1/6,

Khi d6, néu & 16n thi s& c6 w nhé va nguoc lai. C6 nghia 1a néu miat hang i cang
bién dong nhiéu (varU, cang 16n) thi do [T, =[1°“+U, nén []. khong phan dnh chinh
xdc [1°*, do d6 quyén sb ciia mat hang i trong LPCB cang nho.

Nhueoe diém:

- Phuong phap nay kha phirc tap do phai béc tich duoc nhém hang héa trong rd

ra rat nho.

- Tinh todn & va &, chi c6 thé dua trén udc tinh, trong khi d6 chiing lai ludn
thay doi theo thdi gian nén c6 thé khién LPCB thay d6i, lam giam tinh ddng tin cay
ctia chi s6 d6i voi cong chiing.

- Do ¢6 réat nhiéu nhém hang héa trong rd nén [[* c6 thé c6 phan phdi sai sd
khong dong déu nén khi cong cic sai s6 khong bang 0.

¢) Phwong phdp mé hinh kinh té

Dua trén cdc quan st vé lam phat va san luong theo thoi gian phu thudc vao 2
ct sdc: tir phia LPCB () va khong phai tir phia LPCB (§"").

I, = £ (S;)+ (8"
¥, = F(S™)+G(8/™™)
Gi4 tri ctia cdc ham s trén phu thudc vao gid tri hién tai va gid tri cta cac bién tré.
Dé thuc hién phuong phdp nay phai c6 k¥ thuat théng ké dé tach phan co ban va
khong co ban (phuong phdp nay hdi quy theo phuong phdp vec to tw hdi quy cau tric).

Trong do6, céc cd s6c co ban (5°) téc dong 1én san lugng khong mang tinh dai han vi bién

dong vé gid co ban 1a ¢6 thé luong trude duoc nén nd s& khong tic dong 1én san lugng.
Nhueoe diém:
- Phuong phap nay qud phiic tap ca vé khai niém va k¥ thuét tinh toan.

- Bién dong cuia két qua rt nhay cam: chi can thém 1 quan sit c6 thé lam cho

két qua bi xé dich.

- Phuong phdp nay khong duoc phd bién rong ri.
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d) Phuong phdp do luong trung binh lwoc bo

Pé khic phyc nhugc diém cua cdc phuong phdp trén, nguoi ta st dung phuong
phép trung binh luoc bo dé loai bé nhitng mit hang c¢6 gia ca bién dong nguoc voi xu

hudng chung cta toan by gié hang héa. Phuong phédp thuc hién nhu sau:

- Trung vi:

Sép xép s0 liéu ciia mau theo chiéu tir cao dén thap, sau d6 luge bo phan trén va
phan dudi dé dugc trung vi va lay gid tri nay lam gi4 tri dai dién cho lam phat trong
thoi ky t.

- Trung binh lwgc bo khong cdn xwng: Muc dich ctiia cong viéc nay 1a loai bo
cdc mat hang c6 gid ca khdc biét dé diéu chinh gid ca theo mot xu hudng chung cia
gi6 hang héa.

- Phwong phdp nghich dio d¢ bién déng: duoc thuc hién bang cich gin cic
quyén sb khac nhau cho cdc mit hang khic nhau dé 1am giam bét nhiing bién dong

khong duoc ky vong trong gio hang héa.

Nghich déo d6 bién dong 1a mot phuong phép do ludng lam phét co ban bang
cdch thay d6i quyén sd cua cdc cdu phan trong rd hang hod tiéu diing trén co s nghich
dao do bién dong gid cua cdc cau phan dé.

T6m lai, mot cach do ludng t6t nén phai hoi tu ca ba tinh chat:

Thir nhat, lam phat co ban nén 6n dinh va it bién dong hon lam phét thong thudng.

Thu hai, ty 1¢ lam phat co ban trung binh nén c¢6 cung xu hudng véi ty 1€ lam
phat thong thudng trung binh va khong c6 do léch mang tinh hé thong giita ching néu
xét trong giai doan du dai. Ngoai ra, lam phat co ban c6 thé theo ddi duwoc xu hudng

lam phit.

Tht ba, néu lam phat co ban dai di¢n cho xu hudng co ban ctuia lam phét, n6 cé
thé du bdo lam phat tot hon véi ky vong rang lam phat co ban chira dung nhiéu théng

tin vé lam phdt trong twong lai hon.

Nhan xét: cich do luong thong ké c6 y nghia théng ké tot hon, né cung cip
chudi dit liéu lam phdt co ban hay hon, nhung cich do ludng nay thudng khé thuc hién
khi chi s6 gid cia cic nhém hang nho hon khé tiép can. Con céch do luong dua vao
loai trr dugc cdc nha lam chinh sdch wa chudng béi vi su don gian ctia né. Nhung né
¢6 nhuoc diém 1a cich do ludng nay thudng loai bé hoan toan nhitng hang héa bién

dong va nhu thé 1a loai bo vinh vién nhiing thong tin c6 y nghia.
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1.1.2.3. Cdc nguyén nhan gay ra lam phdt co ban

Theo Eckstein (1981) lam phat bao gom ba thanh phan co ban 12 lam phat co
ban (z°), lam phét cau kéo (7¢) va lam phit chi phi day (7°), cu thé 1a:

r=rn‘+x'+7

Theo 6ng thi muc lam phat co ban phan dnh sy ting gid do tdc dong chi bdi su
gia ting céc chi phi san xuat ma yéu t6 co ban anh huéng dén sy ting chi phi nay 1a
lam phét ky vong hinh thanh trén cdc gi4 tri trong qua khtr ctia lam phat do cic cd sdc
vé cung va cdc bién dong vé ciu giy ra. Thyc chét lam phét co ban do Eckstein néu ra
12 lam phét ky vong dugc thé hién trén thyc té.

Theo Quah va Vahey (1995) thi lam phét co ban la mot thanh phﬁn cua lam
phét duoc tinh todn ma khong c6 tdc dong trung va dai han dén san luong. Téc gia da
dua ra mot s gia dinh sau: (1) Yéu td tac dong dén lam phét g@)m hai bién ngoai sinh
(bién nhiéu); (2) Bién nhidu thir nhat khong c6 tic dong téi san luong sau mot khoang
thoi gian ngan, bién nhiéu thi hai c6 thé tic dong 16n dén san lugng trong trung va dai
han; (3) lam phét co ban van dong trén lam phat duoc tinh todn chi phu thudc duy nhat
vao bién nhidu thtr nhéit (do lam phét co ban dugc xdc dinh 1a trung tinh ddi véi san
lugng trong trung va dai han nhung c6 tic dong dén san luong trong ngan han). Mo
hinh lam phét co ban ctia Quah va Vahey gom hai dong nhét thirc nhu sau:

AY =>"d, (jm +> . d,(jm,

j=0 j=0

AT = idm(.])nl +id22(j)772

j=0 j=0
Trong d6 AY va Arla mic ting san lugng va lam phét, 7,,77, 12 hai loai nhiéu
con d,(j) 1a cdc hé sb twong tng.

Nhu da trinh bay & trén, vé co ban, lam phét co ban 1a mot thanh phﬁn cua lam
phét. Do d6, cdc nhéan t anh huong toi lam phét cling c6 thé anh hudng téi lam phat
co ban. Vi vy, viéc xem xét va phan tich cic nguyén nhan giy ra lam phit co ban

cling tuong tw nhu lam phat.
1.1.3. Co 56 Iy thuyét xdy dung mé hinh phén tich va dw bdo lam phdt co ban
1.1.3.1. Co 56 Iy thuyét xdy dung cdc mo hinh phan tich lam phdt co ban

a) MO hinh phan tich theo quan diém truong phai Keynes

Ly thuyét Keynes chi ra rang trong thoi ky suy thodi thi dp lyc cta lam phat

1a thap, nhung khi dau ra ting hon mirc tiém ning thi s& dan dén nhing rui ro cao
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hon vé lam phat. Keynes cho rang sy khdc biét trong 1y thuyét tan c6 dién c6 thé
phan tich duoc giam phat, 6ng di gia st thit nghiép c6 thé 1am cho gid va tién
luong tré 1én linh hoat. Dua trén quan diém nay, Phillips, mot nha kinh té hoc tai
truong kinh té London da nghién ctru va dua ra nhirng luan diém quan trong dé phat
trién 1y thuyét nay. Nam 1958, Phillips di chi ra mbi quan hé giita lam phat va that
nghiép trong bai bdo “Mdi quan hé giira that nghiép va ty 1& thay doi tién luong &
Anh, giai doan 1861-1957”. Téc gia chi ra rang, ciu ciia hang héa hoic dich vu
ting s& lién quan dén cung ctia hang héa va dich vu d6, vi vdy, ky vong vé gid sé&
ting néu cau ngay cang ting cao. Nguoc lai, khi cau giam thi ky vong vé gia ciing
giam dan, ddy 1a hién tuong thiéu hut ciu. Bén canh d6, tic gia di chi ra trong
trudng hop ciia nén kinh té Anh xuat hién sy twong quan ty 1& nghich gitra ty 1 that
nghiép va ty 1& lam phat. Nhitng nim c6 mirc thit nghiép thap thudng c¢é mic lam
phét cao, va nguoc lai. Tuy nhién, tic gia cling dé xuét can c6 nhitng nghién ctru
sdu hon vé mdi quan hé giita that nghiép, ty 1é lwong, gid va ning suat. Pay chinh

12 nhitng goi y quan trong cho céc nghién ctru vé sau.

Dua trén nghién ctru cua Phillips, Paul Samuelson va Robert Solow (1960)
da chi ra mdi twong quan ty 1& nghich giita lam phat va that nghiép & My véi sb lidu
cho giai doan 1933-1958. Két qua nay khd twong dong véi két qua cua Phillips da
chi ra d6i véi nén kinh té Anh. Cic tdc gia 1ap luan rang sé di cé su twong quan
gitra that nghiép va gid 1a vi ty 18 that nghiép thap s& gin vdi tong cdu cao, va tong

cau cao nay s& gay suc ép Ién tién lwong va muirc gid trong nén kinh te.

Nim 1962, Okun da dua ra nghién ciru vé mdi quan hé giira that nghiép va
ting trudng cia mot qudc gia. Tdc gia chi ra ty 1¢ that nghiép c6 mdi quan hé chit
ch& d6i voi ting truong va ting trudng tiém ning cta mot nén kinh té. Sau nay

dugc goi la Luat Okun.

Nam 1973, Lucas d4 xuat ban mot bai bdo ndi tiéng dang trén tap chi American
Economic Review, véi tua dé “Mot sé bang chimg qudc té vé sy hodn doi giita lam phat
va that nghiép”. Dy 12 md hinh thong tin khong hoan hao, theo d6, nén kinh té bao gdm
nhiéu doanh nghiép va ngudi tiéu ding hoat dong trén céc thi trudng canh tranh. Quyét
dinh cung g lao dong hay san pham cua mdi tdc nhan kinh té phu thudc ti 1¢ thuan vao
mirc gid twong ddi, 1a ty sb gilta gid san pham cua tic nhin d6 so véi muc gid chung,
chtr khong phai 12 phu thudc vao su thay doi mirc gid chung. Tuy nhién, khi mot tic
nhan quan sat mot sy thay ddi vé gid ddi v6i ban than anh ta, anh ta khong thé biét duoc
su thay d6i d6 1a do su thay ddi trong mirc gid twong ddi hay murc gid chung. DAy chinh
1a gia dinh vé sy thong tin khong hoan hao, gia thuyét mang tinh quyét dinh dén hiéu
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g thuc cua cdc chinh séch diéu tiét tong ciu dbi voi nén kinh té. Tac nhan nay s& ra
quyét dinh dya trén su phong doan t6t nhat ciia anh ta, vé viéc phan thay doi nao trong
gid ma anh ta quan sat dugc c6 nguyén nhan tir sy thay doi murc gia chung, va phan nao
12 c¢6 nguyén nhan tir sy thay d6i muc gid twong ddi. Vi céc tic nhan ludn dién giai sy
thay doi mirc gid mot phan 1a do gid twong dbi, cho nén nhirng thay dbi tlr cdc cii sdc

danh nghia s& c6 anh huong dén san luong.

Trong md hinh cta Lucas, tic dong ciia cdc ci sdc danh nghia 16n hay nhé phu
thudc vao phuong sai ciia ching. Néu cdc ci sdc danh nghia ma 16n, céc tdc nhan s&
din giai da s su thay d6i vé gid ciia ho do ci sdc danh nghia, 1a do mirc gid chung
thay dbi chir khéng phai gid trong dbi, cho nén s& phan tng it vé san luong. Vi thé,
phuong sai 16n cia tong cau danh nghia s& lam cho duong Phillips déc hon. Tuc 1a khi

do6, cu soc cau chu yéu lam tdng gid ca ma it lam tang san lugng.

Tuy nhién, Sargent (1976), Lucas va Sargent (1979) da c6é nhiing phé binh quan
trong vé dudng cong Phillips. Cic tic gia nay déu théng nhét cho rang ky vong twong lai
clia lam phét s& c6 gdy ra anh hudng manh mé téi luong va that nghiép nhung yéu t6 ky
vong khé xédc dinh dugc trong viéc md hinh héa hanh vi cia nén kinh té. Do vay,
Sargent va Wallace (1976) da giai quyét van dé x4c dinh yéu td ky vong trong md hinh
bang cdch xay dung hé cdc phuong trinh ddng thoi ¢6 rang budc theo cdc yéu td ky

vong. Céc tdc gia da dé xuat phuong trinh duong cong Phillips ¢6 dang sau:
p,—p_ =@ +oU + P —P_ +¢ (1.1)
Trong d6, U, 1a that nghiép,
P, 12 dang Loga cia muc gia

P 1a dang Loga ctia mic gid thé hién ky vong ctia mic gid o thoi ky t

giong nhu muc gid ¢ do tre t-1.
g la cdc yéu t0 ngau nhién.

Nam 1988, Ball, Mankiw va Romer da phat trién mot mo hinh Keynes méi
trong d6 cic doanh nghiép c6 thé kiém sodt dugc gid ca ciia chinh ho trén thi trudng

canh tranh khdng hoan hao.

Theo trudong phdi Keynes, cdc ct sdc danh nghia c6 tic dong vi gid ca danh
nghia bién dong khong thudng xuyén. Mot sy ting 1én cia ty 1¢ lam phat trung binh
lam cho céc doanh nghiép diéu chinh gi4 thuong xuyén hon cho phit hop véi xu thé
gid tang. Pén luot minh, sy diéu chinh gid thudng xuyén lai ham y rang gid ca diéu

chinh nhanh nhay véi cic cu soc danh nghia, do d6 cac ci soc danh nghia s€ c¢6 hi¢u
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g thyc 1a khong 16n. Nhu vay, céc hoc gia Keynes cho riang hiéu tng thuc cia céc

cti sdc tong cau danh nghia s& nho khi lam phat trung binh 16n.

Gidng voi du dodn cua Lucas, BMR (1988) ciing cho rang tan suat thay ddi gid
phu thudc vao phuong sai cta tong cau. Céc nudc cé tong cau bién dong manh s& c6
duong Phillips doc hon. Dé giai thich diéu nay, cic hoc gia Keynes cho rang khi tong
cau bién dong manh, cic doanh nghiép cang cam thay bat 6n giéng nhu khi c¢6 lam

phat trung binh 16n, nén s& diéu chinh gid thuong xuyén hon.

Nim 1982, Robert J. Gordon di mo hinh héa dudng Phillips dé phan tich va
dy bao lam phét bang mé hinh kinh té luong. Dén nam 1990, tic gia méi hoan thién
mo hinh nay va dugc goi 1a “M0 hinh tam gidc” (Triangle Model). M6 hinh tam giic
chinh 12 dang u6c lugng ctia mo hinh Phillips 1y thuyét di duoc phén tich ¢ trén theo
phuong trinh (1.1). Theo md hinh tam gidc, ty 1€ lam phét thuc té dugc xac dinh boi
(1) lam phat do ky vong lam phat; (i1) lam phét do cau kéo; va (i11) lam phét do chi
phi ddy hay cic ci sdc cung. Hai nhéan t6 séc cung va thay doi trong ky vong lam

phét 12 nhitng nhan t6 chinh 1am dich chuyén dudng Phillips ngan han.

PH—I =lu+aG(L)Pr +ﬁ(L)MH_1 + 7(L)Zr +vt+l (12)

Trong dé:

P la ty 1€ lam phat;

u 1a ty 1¢ that nghiép;

z 12 bién thé hién cd séc cung.

Nhu da dé cap o trén, bién gidi thich ty 1& that nghiép c6 thé thay bang bién gidi
thich d§ chénh san lugng (so véi san lugng tiém nang) hodc tbe do tang trudng. Mo

hinh tam gidc c6 mot sé ham ¥ quan trong.

Thir nhat, trong dai han, lam phat ludn lu6n bat ngudn tir viéc gia tri san lugng
danh nghia (vi du GDP danh nghia) vuot qué nhiéu so véi tiém ning. Do d6, dé kiém
sodt lam phat, chinh sich can huéng vao mot céi neo danh nghia ma & ddy cu thé Ia
tang trudng GDP danh nghia can duoc coi 12 muc tiéu trong tAm cta chinh sich tién té.
Y kién nay khong chi ctia Gordon ma con cuia nhiéu nha kinh t& hoc ndi tiéng khac
nhu Robert Hall, Bennett McCallum, John Taylor, James Tobin v.v... Do lam phét c6
quan tinh (lam phat cao trong quéa khtr c6 thé khién nguoi lao dong va doanh nghiép ky
vong lam phét trong tuong lai cao, diéu nay dén luot n6 sé déy lam phat thyuc té cao
1én), md hinh goi y Ngan hang trung wong bat dau coi ting truong GDP danh nghia 1a

muc tiéu khi nén kinh té khong c6 do chénh san luong, cu thé 1a chon tdc do ting
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truong GDP danh nghia bang téc d6 ting truong GDP danh nghia tiém ning cong voi

ty 16 lam phét co ban c6 tinh d&én yéu t6 quan tinh.

Thr hai, trong ng'fm han, néu biéu dién béng dd thi thi quan hé gitta d0 chénh
san lwong va lam phat c6 thé mé ta nhu sau: khi tang truong GDP danh nghia cang cao
hon ting truéng GDP danh nghia tiém nang, thi duong Phillips trén db thi s& xoay theo
chiéu nguoc chiéu kim dong hd twong tng véi thoi ky lam phat ban dau thap sau d6 s&
1a lam phét cao va suy thodi (stagflation — dinh ddn lam phat).

Theo Nguyén Khic Minh (2011) cho rang “Khoang chénh san luong duoc dua
vao trong md hinh duong cong Phillips 1am chi s6 phan 4nh 4p luc tir phia cau va
phuong trinh lam phat ¢ thé duoc riit ra tir cdc phuong trinh tién luong va gid riéng r&”.

Tt nhitng co s 1y thuyét ¢ trén, Nguyén Khic Minh da dé xuat mo hinh duong

cong Phillips cho lam phét co ban c6 bd sung yéu t6 ky vong va cic ci sdc nhu sau :

P =aGAP, +a,(W,-4,)+a,SS,, (1.3)
W, = b, +b,GAP, + b,P° +b,SS, (1.4)
P :2/1].15,_]. (1.5)

=i
Trong d6 ddu cham & trén bién s6 ham ¥ phan trim thay d6i va

P, = ty I¢ lam phat trong thoi ky t;

W =ty 1é ting truong tién luong danh nghia;

qp = ty 1€ tdng truéng xu thé ctia nang suét lao dong;

SS, = cu sdc cung anh huong toi mic gia hang héa;

SS. = cii sdc cung anh hudng téi mic tién lvong danh nghia;

GAP = bién khoang chénh GDP, duoc x4c dinh bang hiéu sb gitta mirc san
lwong thuc té v6i muic san luong tiém ning; va P° 1a ty 1€ lam phat ky vong trong thoi
ky t.

Phuong trinh (1.3) md td hanh vi dinh gid cao hon chi phi lao dong. Gid duogc
dit cao hon so véi chi phi lao dong da diéu chinh theo ning sut (W — ¢,) va chiu anh
huong tir phia cau theo chu ky (dugc do bang khoang chénh GDP) va cic cd sbc gid
ngoai sinh (SS;). Trong phuong trinh (1.4), lam phét tién cong dugc gid dinh phu

thudc vao cau theo chu ky, ty 1¢ lam phét gid ky vong P va céc cii soc gid ngoai sinh
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(SSy). Ty I¢ lam phat ky vong dugc md hinh hoéa Ia tré mot thoi ky v&i lam phét trong
qué khr nhu trong phuong trinh (1.5).

Két hop cdc phuong trinh (1.3), (1.4), va (1.5) s€ cho ching ta phuong trinh
duong cong Phillips cho lam phét co ban nhu sau:

B =d,+> P +d,GAP +d,SS, +d,SS,, (1.6)
=0

Trong d6 dy, d; ... 1a cic tham s6 va cdc bién khdc thi duoc dinh nghia nhu trén.

GDP thuc té 1a gid tri GDP danh nghia loai bo anh hudng cua gid. Gia su Y,
1a dang loga cia GDP danh nghia va Pt 13 dang loga cua chi s gid, khi d6 dang loga
ctia GDP thyc té duoc biéu dién nhu sau: y, = Y, — P,

Do vay, GAP dugc biéu dién nhu sau:

GAP =y -y =Y =P - yy (1.7)

Trong do:

y. = loga ctia GDP thyc té; va

ypi = loga cua GDP thyc té tiém nang, 12 muc san luong ma tai d6 cung
khéng vuot qua cau. Néu san lugng thuc té cao hon san luong tiém ning c6 thé giy
han ché tang truong va dp luc lam phat. Nguoc lai, néu san luong thyc té thap hon san
lugng tiém ning thi lam phat c¢6 xu hudng giam (CBO 2004).

Khi ldy sai phin bac nhat ciia phuong trinh (1.7) va cdc bién dugc nhém lai

v6i nhau, bién GDP ¢6 thé duge biéu dién nhu sau:
GAR, =y, =¥, =(ya =yt )+ (Y, =3,) - B (1.8)

Thay (1.8) vao (1.6), phuong trinh lam phét co ban dang duong cong Phillips
¢6 thé duge biéu dién nhu sau:

B=fot 2 hE+ (5 =y )+ (V= 3, )+ £88,+ £5S,, (19)

s=0

Chi dinh phuong trinh dudng cong Phillips nhu trén cho phép téng cau danh
nghia (thé hién bdng biéu thirc (¥, - 7,,) c6 anh hudng t6i lam phdt co ban. Biéu thirc
SS, va SS,, trong phuong trinh (1.9) khi lam thyc nghiém thuong duoc tinh bang thay
d6i murc gid tuong d6i ciia luong thyc va ning luong.

Do vay, phuong trinh duong cong Phillips dugc chi dinh nhu sau:



23

. . nl . n2 O n3 0
P=g,+g, (y,_l - ypt_l)+g2 (Yt - yw)+2g3sPt_s +Zg4s REP,_; +Zg5s RFP:—s (1.10)
s=0

s=0 s=0
Trong d6 REP va RFP 1a muc thay doi twong ddi ctia gid ning lwong va luong thuc.

Theo 1y thuyét dudng cong Phillips co ban dugc chi dinh dé phén tich lam phat
va that nghiép, nhung tong quét hon thi né 12 mdi quan hé gitta lam phat va hoat dong
vi mé thuc. Theo tic gia cdc nhan t6 vi md bao gém: chi sd san xuat cong nghiép, thu
nhdp ca nhan thuc té, téng doanh sd san xuit va thuong mai thuc, ) lugng lao dong
tra lwong phi ndng nghiép, ning suit hoat dong trong khu vuc san xuét, ty 1 that

nghiép ctia nam hodc nir gidi trong do tudi lao dong.
b) Mo hinh phén tich theo quan diém truong phii tién té

Cic nha kinh té hoc theo truong phdi tién té cho rang cung tién ting nhanh hon

ty 16 tang trudng cta thu nhap qudc gia s& dan dén tinh trang lam phat.

John Hicks (1937) 1a nguoi dau tién dé xuat mé hinh IS-LM dé giai thich hién
tuong cua thi truong hang héa va thi truong tién té. Trong d6, Hicks gia sir rang tién
luong cimg nhic va thu nhap c6 ngudn gbc tir tiéu ding va dau tu. Trong thi truong
hang héa, dau tu duoc gia sir ¢ dau nguoc chiéu voi ldi suat, c6 nghia 1a 14i suat ting
s& lam giam dau tu va tiét kiém c6 déu cing chidu véi thu nhép, c6 nghia la tiét kiém
tang s€ lam thu nhap tang.

Modiglianli (1944) tiép tuc phat trién mo hinh trén va da dugc Alvin Hansen
(1953) gidi thi€u cu thé, duoc goi tén 1a m6 hinh Hicks-Modigliani.

Cic nghién clru quan trong ciia truong phéi tién té sau nay dwoc phét trién
manh mé baéi cac nghién ctu: Friedman (1970) cho rﬁng: “Lam phét luén ludn va bao
gi0o cling 1a mot hién tugng cua tién t¢”’; Brunner (1970); Johnson (1972); Laider
(1975, 1976, 1981) va Parkin (1975).

Cich tiép can tién té truyén thong gia dinh rang cdc quan sit vé toc do ting
trudng ciia cung tién trong qud khu s& gidp du dodn ty 18 lam phat dai han. M6 hinh

lam phét tién té dua ra mbi quan h¢ sau:
P=f(M,AM,,AM,_,,....,AM ) (1.11)
Trong dé:
P =ty 1 lam phat thoi ky t;

AM = tbc d6 tang trudng tién té thoi ky t;
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Theo 1y thuyét nay, lam phat phu thudc vao toc do ting truong tién té hién tai
va qud khu. Céac udc lugng thuc nghiém cua cdc mo6 hinh du bao cua phéi tién t¢ phu
thudc nhiéu vao viéc lua chon thudce do téng lugng tién duogc dung dé do Iudng tang
trudng cung tién va sb lugng quan sét tré. Lua chon thudc do tién té phit hop va do dai
ciu triic tré khong duogc 1y giai bang 1y thuyét kinh té, nhung né lai ¢6 anh hudng quan

trong t6i chat luong dy bdo ctia mé hinh.

Theo Nguyén Khiac Minh (2011), cdc dang md hinh tién té c6 thé bo xung thém
bién chinh sédch tai khéa vao (bién ty 1¢ thidm hyt ngan sich trén tong san pham trong
nude, muc thay doi cta chi tiéu chinh phi) va céc bién s khac (mic gia tuong ddi cia
luong thuc va nang luong) dé 1y giai cho nhitng thay ddi cua téng cung ma c¢é anh
hudng ngin han t6i ty 1¢ lam phat. Tac gia dé xuit dang tong quat ciia md hinh c6 thé

duoc viét nhu sau:

. n . m . k
Pt=g0+zglMt—s+Zg2Gt—s+Zg3SSt—s (1.12)
5s=0 s=0

s=0

Trong phuong trinh trén, lam phét dugc xdc dinh bang ty 1¢ ting trudng cung
tién hién tai va qué khir (M), chi ti€u chinh phu (G) va céc cui sbc cung (SS), né dugc
phan 4nh bang thay d6i mic gia tuong ddi ciia luong thyc.

Theo nghién ctru cua Chhibber (1991) va Nguyén Thi Thu Héng (2013), lam
phat (m) duoc dién dat 12 sy thay doi trong muc gid logP, bi anh hudng boi gid hang
héa thwong mai (log P"), gid hang héa phi thwong mai (logP™) va gid dugc kiém sodt
(LogP®). Mdi quan hé nay dugc biéu dién nhu sau:

logP=a,logP" +a,log P +(1-a, - a,)log P© (1.13)

trong d6 o, +a,< 1.

Vi lam phit co ban di loai bo gid ca cta cdc mat hang dugc kiém sodt nhu dién

nude, giao thdng, xing va cdc dich vu buu chinh vién thong nén ta ¢6 phuong trinh sau:

log P

core

=a,log P’ +a,log P" (1.14)
trong d6 o, +a,< 1.

Dbi véi hang héa thwong mai, nhiing thay do6i trong gia hang héa thwong mai
phu thudc vao nhirng thay doi trong gid qudc té log P/ va nhitng thay ddi trong ty gid
logE. Gid thwong mai c¢6 thé duoc md hinh héa theo sitc mua twong dwong PPP va goi

né 1a kénh tic dong ctia gia hang héa thuong mai dén lam phét co ban.

log P" =log P/ +1log E (1.15)
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Téc gia gia dinh rang thi trudng hang héa phi thuong mai van dong cting chiéu
v6i thi truong ca nude. Khi d6 gid ca hang héa phi thwong mai phu thudc vao téng cau
va tong cung. V& phia cung, nhiing thay ddi trong hang héa phi thuwong mai phu thudc
vao nhitng thay di trong chi phi hang san xuét trung gian IC (bao gdm céc hang trung
gian nhap khau va san xuét trong nudc), chi phi lao dong (do bang tién luong W) va sy
ting gid tir phia cung (MU) c6 thé do thi truong khong hoan hao giy ra. Nhiing thay
d6i trong gid ca hang héa trung gian nhap khau van dong theo luat PPP trong phuong
trinh (1.14). Nhitng yéu t nay c6 thé dugc coi 1a cdc nhén td chi phi diy tic dong dén

lam phét co ban trong nudce.

Vé phia cau, tong cau phy thudc vao thu nhap (Y), 1di suét (r), tai san thué va
tiéu diing cta chinh phu. Nhitng thay d6i trong nhén t nay c6 thé gy ra du cau va anh

huong dén mirc gid va c6 thé coi 12 nhan t6 cau kéo ciia lam phit co ban.
Do vay phuong trinh biéu dién kénh phi thuong mai nhu sau:
log P" = BMU + f3,10g IC + 3, logW (1.16)

Sy thay d6i trong mirc gid chung phu thudc vao sy thay doi trong su ting gid
xudt phét tir phia cung va mirc d6 du cau cia nén kinh té va ban than du cau dan dén
luong tién thuc té du thira trong thi truong tién té trong nude. Nhitng thay dbi trong
bat ky thanh t& nao trong phuong trinh (1.16) & trén trong qud trinh san xuét s& duoc
phan 4nh trong mirc gid ciia ngudi san xuat. Do d6 c6 thé md hinh héa sy thay doi
trong mirc gid ciia hang héa phi thuong mai bang sy thay di trong gid ctia nha san
xuat. Mat khdc thi trudng tién té c6 anh huong 16n dbi v6i lam phat, nén téc gia di cu
thé héa muc tang gid tir phia cung MU. Téc gia sir dung du cung tién thuc té (excess
real money balances — EMB) dé thay thé mot phan cho mic gid ting trong muc gid

hang hoa phi thuvong mai.

S d
MU=MUS+EMB=MUS+log(A/; )—log(A/;)
: M M!
MU?® +log(—)-1o —logP+logP
g( P_l) g( 2 )—log gl (1.17)

trong d6 MU ® 1a sy ting gid ctia ngudi san xuat hay ting gid phia cung, M* 1a
cung tién, M ¢ 1a cau vé tién va P_ 1a mirc gid cua ky truéc.
Theo 1y thuyét kinh té, cau vé tién phu thudc vao thu nhap thyc té Y, ldi suét r,

va thay d6i trong ky vong lam phat P¢. Do d6 ham cau tién c6 thé duoc viét dudi dang
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d

log(M )=¥,+ 7 logY +y,logr+y,log P° (1.18)

P

Tu cdc phuong trinh (1.14) dén (1.18) ham cua lam phét co ban (ky hiéu ham
log 1a A) c6 dang nhu sau:

AP, =F (AP’ ,AE,AIC,AW ,AM * ,AY ,Ar,AP¢ ) (1.19)

trong d6 lam phét co ban trong qué khir dugc ding dé thay thé cho ky vong lam
phét co ban.
Do nhitng khé khin vé ngudn sd liéu nhu céc s6 liéu vé chi phi ddu vao nhap

khau khong c6 san nén tac gia dé xuat ham cua lam phat co ban nhu sau:

AP, =F(AP' ,AE,AM*,AW,AY,Ar,AP° ) (1.20)

1.1.3.2. Co s6 Iy thuyét xdy dung cdc mé hinh dw bdo lam phdt co ban

Dy bdo lam phit 1a cong viéc phirc tap va khé thyc hién. Tuy nhién, di c6 nhiéu
nghién ctru ¢b gang dua ra cdc mé hinh du bdo va dp dung cdc mo hinh dé dy bdo lam
phat cling nhu lam phat co ban. Trong d6, ndi bat 1a cic nghién ctru cia Webb va
Rowe (1995), Stock va Watson (1999, 2002, 2003, 2007, 2008), Cechetti, Chu va
Steindel (2000), Wright (2003), Clark va McCracken (2006); Canova (2007), Ang,
Bekaert, va Wei (2007), Inoue va Kilian (2008).

Duva trén nghién ctru cua Stock va Watson (2008), tdc gia chia cic mo6 hinh
dugc st dung dé du bdo thanh 03 nhém bao gom: (1) Dy bdo dya trén thong tin qué
khu; (2) Dy bdo dya trén do luong; (3) M6 hinh két hop du bdo.

(1) Dy bdo dua trén thong tin qua khu:

Nhém nay dua trén cdc phuong phdp du bdo chudi thoi gian don bién nhu cic
md hinh ARIMA, cdc m6 hinh thoi gian phi tuyén va cidc mo hinh don bién theo thoi
gian. Stock va Watson (2008) cho rang nhém mé hinh nay c¢6 kha ning du béo tot cic
chudi s6 liéu on dinh va it bién dong theo thoi gian. Vi du, qud khir ctia lam phét co
ban hodc qua khir cua tée do tang luong ¢ thé du béo tét cho CPI chung. C4c md hinh
trong nhém nay c6 thé chia nhu sau:

a) Céc md hinh tu hdi quy

*Mo6 hinh ARIMA dy béo truéc h budc ngau nhién

', - =c"+y (DA +u', (1.21)

t+h t+h
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Trong d6, m 1a lam phat, ¢" 1a hang s6, (L) 1a todn tir tré, u”, 1 sai s6 du bdo

trede h bude ngiu nhién.

Trong md hinh dy bdo tu hdi quy ndy, do tré duoc xdc dinh bai tiéu chi théng
tin Akaike (Akaike Information (AIC)) trong khoang tir 1 dén 6 lan.

*Mo hinh IGARCH
T, =H +u,
u, =0¢

2 2 2 2 2 2 2
o, =q,+au o, +..+au  +po, + o ,+.+pB0.,

, +Zp:04.uf_i +Zq:o;2_j
P =
max(p;q)
Trong d6, ¢, >0;¢,20;8,20; > (o, +f)<1
i=1
g c6 phan phdi chuan; Ee =0; Vare, =1

Néu p>q thi p;=0 véi i>q

Néu g>p thi o; = 0 véi i>p

Nhu vdy, phuong sai ciia md hinh phu thudc vao sbc trong qua khir va phuong
sai ¢ thoi ky trude dé.

Mo hinh IGARCH duoc xdy dung dua trén gia thiét gii han cdc tham s6 ctia md
hinh GARCH bang 1 va loai bo hang s6 ¢ trong ham sé phuong sai ctia phan du. Khi d6,

P P
O-iz = Z aiuiz—l + Z ﬂio-iz—j
i=1 Jj=1
Vi diéu kién:
P )4
2@+ =1
i=1 Jj=1

Du bdo trude trude h bude ngau nhién cia phuong sai:
2 C 2 C 2
O =0+ Z QUi +z ﬂjO-Hh—j
i=1 j=1

Dy béo trude h bude ngau nhién ctia lam phat co ban:

T =M+ O-:i-h

Trong d6, 4 1a gid tri trung binh ctia chudi.

e Mo hinh ham chuyén Markov

Gia st lam phat co ban (m; ) mot qud trinh phu thugc vao mot bién trang thai roi
rac khong quan sat duoc, s,. M 1a kha nang xay ra cic co ché va co ché (trang thai) m

trong thoi ky t khi s;=m v&i m=1,...,M.
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T, = p(m) + o(m)€;

Khi s, = m, v6i €, tudn theo phan phdi chuan iid; 6(m) = 6, 12 co ché chuyén
phu thude va y, (m) dugc biéu dién nhu sau:
He(m) =X B+ Zy
O day, Bm » v, kx va kz 12 cdc véc to hé sd. X, 1a co ché chuyén véi hé sé B, va
Z, 12 co ché bat bién véi hé s6 1a .
Dy bdo trude h budc bang md hinh ham chuyén Markov
Ty = Ht+h(m) + o(m)€,
b) M0 hinh budc ngau nhién Atkenson-Ohanian
M6 hinh nay dugc Atkenson-Ohanian gidi thi€u nam 2001 va dugc goi 1a mo
hinh AO, md hinh c6 dang sau:

7.[4

t+4

:72.[4 +V4

f
Mo hinh nay c6 thé du bdo true lam phét co ban cho 4 quy, trong d6 z* 1a
lam phét co ban ctia thoi ky hién tai va 7, 1a lam phét co ban dugc du bdo & 4 quy
tiép theo.
¢) Mo hinh Stock-Watson

MO0 hinh Stock-Watson la mo6 hinh dugc Stock va Watson gidi thi¢u nam 2007.
Trong md hinh, Stock va Watson dé ¢ géng phan tich cdc thanh phan khong quan st
dugc thanh hai thanh phan c6 diéu kién va khong cé diéu kién trong phan phdi chuan
va dugc goi 14 mo hinh thanh phan chinh bién dong ngiu nhién khong quan sit dugc

(UC-SV: unobserved components stochastic volatility). M6 hinh cé dang nhu sau:
z,=7,+7n, khi 7,=0, 6, (UC-SV)
Trong d6, 7 1a lam phdt, 7, 12 xu huéng ngau nhién, 7, 1a nhiéu.
Céc tdc gia gia dinh 7, phu thudc vao do tré ctia chinh né va nhiéu.
T, =7_ +€
O day, e = o, ..,
In (T;J =In (7,?,,_1 +V,,

Inc;,=lno;,_ +v

£,t—1 £t
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Cong thirc trén cho thay & c6 thé dugc biéu dién boi hai thanh phan bao gom
thanh phan c6 diéu kién o,,va thanh phan khong c6 diéu kién o,,. Trong do,

&=(,,.&,) 1a phan phéi chuan N(0, I,) va v,=(v,,.V,,)]a phan phéi chuan N(0,

N

¥1,). v 1 tham s6 1am tron cua chudi. Stock va Watson (2007) dé xuét y = 0.04.
(2) Dy bdo dua trén do luong:

Phuong phép nay dua trén dy bdo dudng cong Phillips c¢6 sir dung cic bién sd
nhu ty 1¢ that nghiép, khoang chénh san lugng, ting trudng dau ra va c6 thé c6 mot sd

cdc bién khéc dé du bdo lam phat va lam phét co ban.

Trong d6, 02 mo hinh du bdo co ban duoc dé xuit boi Gordon nim 1982 va
1990, md hinh ndm 1990 dugc goi 1a M6 hinh tam gidc (triangle model). M6 hinh
Gordon (1982) vé co ban 12 md hinh tré phan phdi ty hdi quy va md hinh Gordon
(1990) str dung ham budc (Step function).

Gordon (1990) di c¢6 nhitng hiéu chinh cho md hinh dugc tic gia dé xuat nim
1982. Trong d6, ndm 1990 tic gia tap trung vao hi¢u chinh viéc lya chon tré cho bién
sO that nghiép. Pén nam 1998, tic gia da hoan thién mo hinh dugc dé xuat nam 1990.
Téc gia chi ra cdc bién sdc cung 1a that nghiép, lam phét thuc phim va ning luong, va
nhap khau lam phat. Trong mé hinh nay, tic gia di bo di cdc yéu td séc cung duoc chi

dinh & md hinh trén va chil yéu dua trén md hinh tré phan phdi ty hdi quy.

M6 hinh Phillips dy bdo trudc h budc cho lam phéat co ban dugc Gordon dé

xuat c6 dang sau:

z' —m=u"+a"L)Ax, + " (Lyu, +v!

t+h t+h
Trong d6, o' (L)va B"(L) duoc lua chon theo tiéu chi AIC véi d6 tré tbi da 1a 4.

(3) M6 hinh két hop dy bdo

a) Khai niém

Két hop du béo 1a phuong phép két hop hai hodc nhiéu céc két qua du bdo khic
nhau dé dua ra két qua du bdo duy nhat va chinh x4c hon cic dy bdo da c6. Ly thuyét
Kkét hop céc du bdo da dugc Bates va Granger (1969) khéi xudng dua trén cac du bdo
riéng r&, cdc dy bdo nay c6 thé c6 hodc khong dua trén cdc md hinh thong ké. Két hop
du bdo thuong dugc dung dé dy béo c6 tinh chinh xédc cao hon. Mot két hop tuyén tinh
ctia hai hodc nhiéu két qua du bdo thudng cho két qua du bdo chinh xdc hon so véi
viéc sir dung duy nhat méot két qua dy bdo néu nhu cic phuong phdp dy bdo thanh
phan c6 chtra dyng nhitng thong tin riéng va hitu ich (Newbold va Harvey, 2002).
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Gia sur cho trudc cac du bao m, (la du bdo trudc h budc tai thoi di€m t cua

X N . N 2 .z . 4 o z *
chuodi thoi gian {m} va céc gia tri thuc twong Uing cua né © ).

Trudc hét phan nay s& trinh bay k¥ thuat danh gid do chinh xdc cua céc du bdo
don, tiép theo 1a s& trinh bay cach ddnh gi4 va so sanh d6 chinh x4c ciia nhiéu du bio
khéc nhau va cudi ciing 12 gi6i thiéu mot s6 ki thuat két hop du béo.

b) Danh gid tinh t6i vu va d¢ chinh x4c cua céc dy bao don

- Ddnh gid tinh toi uu cua dy bdo: Ky hiéu e, =z, -7z, lasai sO cua du

béo trudc h budc tai thoi diém t. Trong thuc hanh dé kiém dinh tinh t&i wu cta dy bdo

ngudi ta thuong tién hanh kiém dinh phuong trinh hdi quy sau:

e., =0, +ar,  +u . Duybdo latdi uvunéu (a,,a, )= (0,0).

+h
Phuong trinh hdi qui trén c6 thé duoc viét dudi dang:
x., =B +Bx ., +u vady bdo sé1a tdi uu néu ( B,,5,) = (0,1).

- Do do chinh xdc cia dw bdo: dé dénh gid do chinh xéc cua du bdo, ngudi ta ¢
thé ddnh gid phan tram sai s6 tuyét ddi cua két qua du bdo so véi gid trj thuc tién.
Nhung nguoi ta hay st dung Trung binh cong ctia binh phuong sai sd

1 u 2 IN - A 5 ~ r r . e « R R

MSE = —Zefm, trong d6 e,,, la sai s0 cua du bdo trudc k budc tai thoi diém t dé
t=1

danh gia do chinh xdc cua du bdo. Dy bdo cho két qua cang chinh xdc néu nhu MSE

cang nho va ciing nhu vay ddi v6i hai du bdo bat ky, du bdo nao ¢c6 MSE nho hon

duoc xem la du bao c6 do chinh cao hon.

Can bac hai cta Trung binh cOng binh phuong cic sai s6 du béo:

RMSE = MSE ciing thudng dugc sir dung dé thay cho MSE.
Kiém dinh bao du béo

. VA T

Gia su 7, » 1a két qua du béo cia 7., tuong rng v61 hai mo hinh du béo
a va b. Van dé dat ra 1a két qua du bdo nao trong hai du bdo dé bao quat dugc céic
thong tin hitu ich cho du bédo ciia 7, ? Dé tra 15i cAu hoi nay ngudi ta str dung kiém
dinh bao du bdo. N6i cach khéc kiém dinh bao du bdo dugc st dung dé xdc dinh xem
du bdo nay c6 thong tin chira thong tin cua du bdo kia hay khong, néu c¢é du bio dé

duoc goi 1a bao du bdo kia.
Phuong phdp tién hanh kiém dinh bao dy bdo nhu sau: thyc hién udc luong md

hinh héi qui: 7, = 7", + B2, +E.,. (1.22)

t+h
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Néu ( B,.B,) = (1,0) thi m6 hinh du bdo a dugc coi la chira m6 hinh b (khi d6
md hinh b dugc xem 1a chira thong tin khéng c6 ich) va néu ( B..5,) =(0,1) thi md
hinh du b4do b chira md hinh a.

Dbi véi céc cap (B,.,) khac v6i hai truong hop néi trén thi mod hinh nao cé
gid tri tuyét d6i cua hé sd 16n hon dugc xem 13 mang thong tin nhiéu hon va trong
truong hop nay ca hai mo hinh déu mang thong tin c¢6 gia tri. Khi d6 van dé két hop 2
du bdo nay thanh mot dy bdo mang thong tin ctia cd hai md hinh da dugc dat ra.

¢) Thuét todn kiém dinh bao dy bdo

Gia sir ¢6 n md hinh dy bdo khic nhau vé mét bién kinh té nao d6. Y tudng cua
thudt todn 1a so sdnh tat ca cac két qua du bdo cua cidc md hinh d6 véi nhau bang céch
su dung céac kiém dinh bao nham loai bo nhtrng md hinh bi bao trong cdc md hinh
khic. Cac phép so sanh nay dugc thuc hién cho tung cdp b'c"lng kiém dinh bao du bdo
néu trén. Két qua cubi cung cua thuat todn Ia loai bo dugc cdc mo hinh dy bdo bi bao
ham bdi mot mo hinh du bao khac nao dé.

Thudt todn kiém dinh bao: duoc xay dyng nhu sau:

- Bude 1: Xuat phét tai thoi diém t va tinh RMSE cua céc dy bdo ngoai mau
cho tirng md hinh bang cdch sir dung cdc du bdo ngoai mau cho téi thoi diém t-1 va
cdc gid tri thyc té. Xép hang cdc mo hinh theo RMSE. M6 hinh nao ¢6 RMSE nho hon
dugc xem 12 ¢6 chét lugng du bao tdt hon.

- Buée 2: Chon ra mé hinh t6t nhat (tirc 12 mo hinh ¢c6 RMSE nhé nhét) va lan
luot kiém tra xem mo hinh du béo tot nhat nay c6 bao ham cdc md hinh khic khéng
bang phuong phdp kiém dinh bao da néu & trén. Néu nhu md hinh t6t nhit bao ham
cdc md hinh khic & mot mic y nghia nhét dinh o nao dé (do nguoi su dung ty chon)
thi loai b6 md hinh dé ra khéi danh muc cac md hinh.

- Buée 3: Lap lai budc 2 ddi véi mo hinh tot nhat th hai, thit ba, ... va ct tiép
tuc nhu vay cho téi khi khong con mé hinh nao bi bao ham bdi mdt mod hinh khéac
trong danh muyc.

Két qua cudi cung nhan dugc danh muc cdc md hinh dy bdo, & d6 khong c6 cap
mo hinh nao bao nhau.

d) Két hop du bio

Trong luan 4n chi giéi thiéu phuong phép trong sd két hop bién déi theo thoi gian.

Gia str ¢6 n két qua dy bdo khéac nhau cua 7 trude h thoi ky, ky higu 7

t+h? Vo1

i=1,...,n.
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Phuong phap két hop du bdo duoc xdc dinh trén co sé udc lugng phuong trinh

hoi qui sau:

Toen = (B) + BTIME) + (B + B TIME) 7., + (B, + BTIME) T, +...+ (B, + B TIME) 7!, +

Voi ;L'Hh 1a gia tri dy bdo dugc két hop tir n du bdo khac nhau.

& day: TIME 1a bién thoi gian.

C6 thé danh gid tam quan trong ctia viéc thay doi thoi gian d6i véi két qua du
béo bang cach kiém tra gid tri va mic y nghia thng ké cua cic wdc lugng cia ', véi
i=0,...,n).

1.1.4. Téng quan cdc nghién ciru thuc nghiém vé phén tich va dw bdo lam

phat co bdn

Nhu da phan tich ¢ trén, lam phét co ban dugc tinh todn tir lam phét thong
thudng. Do vay, cic dic trung cta lam phdt co ban s& c6 ddy du trong lam phét. Vé
phan tich va du bdo lam phét co ban bang cic md hinh kinh té luong dugc tim thay ¢ rat
nhiéu trén thé gidi, tuy nhién & Viét Nam cdc nghién ciru vé lam phét co ban con rét it.
Hau hét cdc nghién ctru vé lam phat co ban ¢ Viét Nam méi chi dimg lai & tinh todn lam
phit co ban ma hau nhu chua c6 nghién cru nao phan tich va dy bdo lam phét co ban.
Do viy, trong phan nay, chiing tbi tip trung vio tong quan cic nghién ciru thuc nghiém

phan tich va dy bdo trén thé gidi va duoc sip xép theo trinh ty thoi gian.

Friedman da them lam phat ky vong trong chi dinh md hinh Samuelson —
Solow. Pay 1a nhiing goi ¥ quan trong cho nhiing nghién ciru vé sau. Gordon (1982)
dd thém cdc anh hudng tir cd séc cung, Ball va cdc cong su (1988) da thém sy bién
ddi cua thoi gian trong dudng cong Phillips, Staiger va céc cong su (1997) da thém
su anh hudng cta that nghiép ty nhién ddi v6i dudng cong nay. Mdi cich chi dinh
md hinh kinh té luong khéc nhau s& dua ra cdc cich giai thich sé lidu khic nhau.
Stock va Watson (2010) d quan sat chudi sb liéu lich st cua MY§ dya trén duong
cong Phillips va dua ra két ludn “dudng nhu ton tai mot quan hé on dinh trong mot
phan s liéu dugc cong bd”.

Aoki (2001) nghién ctru déc trung cua nén kinh té dua trén mo hinh tdi wu véi
nguyén tic gid hang héa cing nhic va mém déo dé tbi uvu héa chinh sich tién té. Mbi

lién hé vé lam phat co ban va chinh séch tién té dugc thé hién ro trong mo hinh dudng

&

t+h
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cong Phillips Keynes méi. Bén canh d6, tic gia ciing di thao luan vé van dé tdi wu héa

chinh sach tién té cho nén kinh t€ m& va nhé.

Giannoni va Woodford (2003) di dua ra mo hinh dé phan tich, dy bdo lam phat
co ban va dugc goi 1a md hinh Giannoni - Woodford. Woodford (2003) nghién ctru vé
t8i wu héa chinh sich tién t¢ va lam phéat co ban dya trén nghi€n ctru cua Aoki (2001)
ciing véi mo hinh Giannoni - Woodford (2003). Céc yéu t6 duge xem xét trong md
hinh bao g@)m dau ra, lam phét co ban, luwong thyc va 1ai suat ngén han, md hinh duoc
sir dung 12 mo hinh VAR khong han ché.

Antoni Espasa va Rebeca Albacete (2004) str dung mo hinh chudi thoi gian don
bién va md hinh VECM trong phan tich dy bdo lam phit co ban & mot sb cdc qudc gia
& EU. Trong phén tich, tic gia sit dung md hinh VECM dé phén tich cédc yéu t6 tic
d6ng t6i lam phat co ban. Dbi voi két qua du bdo, tic gia cho thiy du bdo lam phit co
ban bang mé hinh VECM duéi dang quy s& cho két qua tdt hon md hinh chudi thoi
gian don bién. Bén canh d6, trong md hinh VECM thi viéc phan tich lam phét theo céc
quéc gia khic nhau va cdc nganh hodc linh vuc khic nhau s& cho két qua dy bdo tot

hon mo hinh tong thé.

Tao Sun (2004) st dung s6 liéu theo thidng cua Théi Lan tir thdng 5/1995 téi
thang 10/2003 véi md hinh chinh 12 md hinh tong quét khong gidi han (General
unrestricted model - GUM) va cdc md hinh khic dugc tac gia thém cic bién s6 vao mod
hinh trén. Ban chit ctia mé hinh GUM chinh 12 md hinh Véc to tu hoi quy (VAR). Té4c
gia sir dung cdc chi tiéu nhu RMSE va MAPE d¢ so sdnh d6 chinh xdc gitta cdc md
hinh. Két qua cho thiy mé hinh 4 13 mé hinh GUM dugc thém bién sé do tré va ¢

phan hiéu chinh sai s6 s& cho két qua du béo t6t nhat.

F. Dermers va A.D. Champlain (2005) du bdo lam phéat co ban cua Canada
bang mo hinh dudng cong Phillips v6i sb liéu theo quy va thang, tir thang 1/2005 dén
thang 12/2003. Céc tic gia xem xét lam phdt co ban dya trén phan tich cdc yéu t6 anh
huong toi lam phat co ban bao gdm cédc yéu td phia cdu va ty gid. Két qua cho thiy
viéc sir dung phan tich nho dir li€u va st dung s6 litu thang s€ cdi thi¢n déng ké céc
két qua du bdo. Bén canh d6, thong qua md hinh Phillips, cdc tic gia cho thay phan
g cta céc cd soc san luong hodc chénh 1éch ty gid 1a twong d6i khdc nhau, mic di
tdc dong 1a thap va giam dan theo thoi gian. Tuy viéc sit dung du bdo lam phét theo
cdc thanh phan c6 cai thién duoc két qua du bdo, nhung két luan cua céc tic gia van
cho thiy nhirng khé khin va chua xdc dinh duge md hinh chinh xdc dé dy bdo lam

phét co ban ¢ Canada.
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Petra Gerlach-Kristen (2006) st dung sb liéu cua Thuy Dién dé du bdo tang
trudng cung tién va lam phét co ban. Tdc gia sir dung mo hinh duong cong Phillips “2
cuc” theo dé xuét ctia Gerlach (2004) dé xem xét mdi quan h¢ gitra cung tién 6n dinh,
lam phiét co ban va khoang chénh san lugng dé dua ra dy bdo lam phat co ban. Céc két

qua cua cic gia khang dinh cho tham luén cia Neumann.

Aleksejs Melihovs va Anna Zasova (2007) udc lugng, du bdo lam phat ky vong
va tim ra cdc yéu td c6 anh huodng t6i su bién dong cta lam phét nay. Thong qua sd
liéu cua Latvia, tdc gia sot dung md hinh duong cong Phillips truyén théng, mo hinh
duong cong Phillips Keynes va duong cong Phillips lai. Két qua cia tic gia cho thiy
md hinh duong cong Phillips lai giai thich tot hon lam phdt co ban so véi 02 md hinh
con lai 12 md hinh Phillips truyén théng va mé hinh duong cong Phillips Keynes.
Thém vao d6, tic gia cho thay viéc diéu chinh gid diu qud nhanh ¢ Latvia dan dén
nhitng thay d6i cuia lam phat ky vong vuot xa nhanh hon so véi thuc té.

Michele Lenza (2007) nghién ctru phan tng cta chinh sach tién té ddi véi lam
phat co ban. Két qua cia téc gia cho thiy Ngan hang trung wong phai d6i mat véi sy
ctrng nhic ctia cdc hanh vi trong nén kinh té. Viéc diéu chinh cdc chinh sich tién té cia

Ngan hang trung wong ciing giai thich dugc mot phan nao d6 lam phét co ban.

James H. Stock va Mark W. Watson (2007) dua ra két qua du bdo lam phét co
ban ctia My dua trén cdc mo hinh chudi thoi gian don bién bao gdm AR, AO, IMA (a
time-varying first-order integrated moving average model), UC-SV (an unobserved
components model with stochastic volatility model) va md hinh dudng cong Phillips
két hop do tré véi s6 lidu theo quy tir quy I/1960 dén quy IV/2004. Vé co ban mo hinh
duong cong Phillips két hop d6 tré duoc phat trién dya trén nghién ciru James H. Stock
va Mark W. Watson (1999). Tuy nhién, trong nghién clru ndy, céc tdc gia da khong chi
du bdo lam phéit ma con du bdo lam phét co ban cho nén kinh té My. James H. Stock
va Mark W. Watson (2008) da tiép tuc nghién ctru va duy bdo lam phat cling nhu lam
phit co ban. Vé co ban, nghién ciru nay hoan thién hon nghién ctru nim 2007 trude d6
cua 02 tac gia nay. Trong nghién ctru nay, cic tic gia da chia rd rang hon cdc mo hinh

du bdo lam phat co ban thanh:

(1) Mb hinh dya trén thong tin qua khir: vé co ban ddy chinh 13 cdc md hinh
ARIMA

(2) M6 hinh dy bdo dudng cong Phillips dugc phat trién dya trén mé hinh cia
Gordon (1982, 1990)
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(3) Du bao dua trén cac két qua du bdo khac: Ban chét cira du bdo nay chinh la
két hop cdc két qua du bdo ma theo téc gia c6 thé dua vao phuwong phdp chuyén gia
hodc md hinh tré phan phdi ty hdi quy

(4) Dy béo dya trén du doédn: Theo tic gid 16p du bdo nay s€ phu thudc 16n vao
cac muc tiéu dat ra ban dau cua cdc chinh sdch va cé thé dua vao cac chinh sach thuc

hién dé dua ra céc két qua du béo.

V6i 04 16p mo hinh trén tic gia di s dung sb liéu theo quy tir Quy 1/1953 dén
quy 1/2008 dé du bdo lam phat va lam phét co ban cho My.

Matteo Barigozzi va Marco Capasso (2008) st dung md hinh nhén té dong
Garch (The dynamic factor GARCH - DF-GARCH) dé du bdo lam phét co ban cua
M¥ véi s6 lidu theo thang tir thang 12/1986 t6i thang 10/2006. M6 hinh DF-GARCH
12 md hinh nhén t6 dong c6 thém gia thiét diéu kién khong thuan nhat gitta cdc nhan
t6. Tac gia cho thiy, két qua du bdo ciia md hinh DF-GARCH duoc cai thién déng ké

so vOi cdc md hinh don bién thuan nhat, mé hinh nhan t6 dong truyén thong.

Douglas Laxton, David Rose, va Alasdair Scott (2009) st dung sd liéu quy
thong qua md hinh Dy bdo va phan tich hé théng chinh sich (Forecast and Policy
analysis system) dé du bdo lam phét co ban. Pay 1a mdt mo6 hinh kinh té lugng clu
tric dang don gian dya trén nén tang kinh té vi md dé phuc vu trong diéu hanh chinh

séch tién té cua IMF.

Dawid Zochowski va Piotr Bialowolski (2011) da sir dung mo6 hinh Markov dé
du bdo lam phét cho Balan véi s6 liéu theo thdng tir thang 3/1992 dén thang 10/2005.
Pé dy bdo lam phit, cic tdc gia coi lam phét co ban nhu 1a mot chi s6 dan bdo trong
mo hinh Markov. Theo quan diém cia tic gia, lam phét co ban 1 twong d6i 6n dinh va
c6 mdi quan h¢ chdt ché véi lam phat. bé du bdo lam phét co ban, cic tac gia s dung
md hinh 3 trang thdi (Three state model) két hop véi qué trinh tu hdi quy béc 2, duge
goi ma MSI(3)-AR(2). V& ban chat, mé hinh du bdo nay van 12 mo hinh dudi dang
chudi thoi gian ty hoi quy va c6 thém trang thdi 4n trong md hinh, va do tré ctia md

hinh thé hién ky vong vé lam phat co ban trong md hinh.

Tito Nicias Teixeira da Silva Filho (2012) nghién ctru thuc nghiém vé lam phét
co ban & My, Canadian va Braxin. Téc gia chi ra rang lam phét co ban 1a chi tiéu quan
trong trong viéc du bdo truc tiép lam phét. Bén canh d6, vi¢c du bdo lam phét béng cac
mo hinh kinh té luong khic nhau ciing khong thé dua ra két qua dy béo tot hon so voi

trung binh ctia lam phét co ban.
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Doguwa, S. I. and Alade, S. O. (2013) dé xuAt mo hinh du bdo lam phét co ban cho
Nigeria 12 md hinh SARIMA va SARIMAX véi s liéu tir thang 7/2011 dén théng
9/2013. Két qua cua cic téc gia cho thdy mo hinh dy bao tdt nhét cho lam phét 1a md hinh
SARIMAX. Tuy nhién, m6 hinh SARIMA lai 1a m6 hinh du bao t6t nhat cho lam phét co
ban va céc tac gia d& xuét sir dung mod hinh SARIMA d dy bdo lam phat co ban.

Ikecukwu Kelikume va Adedoyin Salami (2014) sir dung cdc mo6 hinh chudi
thoi gian don bién nhu trung binh trugt tich hop tu hdi quy (ARIMA) va md hinh
VAR & dy bdo lam phét co ban. Két qua cho thdy mo hinh ARIMA va VAR déu cho
két qua du bdo twong ddi chinh xdc. Tuy nhién, mo hinh VAR c6 sai s6 nhé hon va

xap xi voi chudi sd liéu thyc té & Nigeria hon mo hinh ARIMA.

Luisa Charry, Pranav Gupta va Cimal Thanoor (2014) sir dung mé hinh kinh té
vi md ciu tric dang ban tham $6 (Semi-Structural Macroeconomic Model) cho
Rwanda dé 1am r6 co ché chinh séch tién té ciia qudc gia nay. Day 1a hé mé hinh twrong
d6i don gian va dua trén nén tang ly thuyét Keynes. Trong d6, céc tic gia dd xdy dung
mo hinh cho khéi gid ca va tich lam phét thanh lam phét co ban, lam phat luong thuc
thyc pham va lam phét ning lwong. Trong nghién ciru ndy, tic gia da phén tich duoc
cic yéu to tic dong tdi lam phét co ban va dy bdo lam phat co ban. Céc két qua trong

md hinh nay 12 twong d6i phit hop véi nén kinh té cia Rwanda.

Hausain Abusaaq (2015) da du bdo lam phét co ban cho Saudi Arabia tur thing
3/2015 tdi thang 6/2015 thong qua phuong phdp du bdo céc thanh phan véi s6 lidu tir
thang 1/2011 dén thang 1/2015. Trong d6, cc thanh phan duoc tinh toan chi s6 lam
phit co ban dugc du bdo bang md hinh ARIMA. Nhu vay, ban chét ctia phuong phdp
du bdo lam phat co ban nay van dya trén phuong phép trung binh truot va ty hdi quy
ctia cic bién s6. Tuy nhién, két qua du bdo cua tdc gia thu duoc 1a twong ddi chinh xdc

va ddng tin ciy khi d6 sai 1éch cua két qua dy bdo trong mau 13 kh4 théap.

Laurence Ball and Sandeep Mazumder (2015) nghién ciru nhimng yéu t6 tic dong
toi lam phét co ban & My giai doan 2000-2008. Téc gia chi dinh md hinh duong cong
Phillips gian don duya trén gia thiét ky vong lam phat neo theo muc tiéu ctia Cuc du trir
lién bang va su thay d6i cua thi trudng lao dong mang tinh chat ngan han. Két qua cua
tac gia cho thdy c6 sy anh huéng manh mé cua that nghiép t6i lam phét co ban. Bén
canh d6, tic gia dé& xuat md hinh dudng cong Phillips ma lam phat co ban phu thudc vao

that nghiép ngan han va ky vong lam phat dugc do luong bang du bdo chuyén gia.

James H. Stock and Mark W. Watson (2015) str dung ) liéu phan tach vé lam

phét dé duoc lam phat co ban nham muc dich xem xét lam phét co ban. Dya trén 1y
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thuyét cua Negro, Otrok (2008) va Stock, Watson (2007) cdc tac gia da dua ra mot $6
Kkét qua thuc nghiém quan trong: (1) Udc lwong xu hudng cta lam phdt dya trén lam
phat co ban 1a twong dbi tt. (2) Phuong phép loc véi cic yéu té ngdu nhién khong xdc
dinh s& c6 két qua tot hon dbi voi lam phét co ban va (3) M6 hinh nhiéu xu huéng va

xu huéng khong thuan nhat du béo tt lam phat co ban so véi cic phwong phép khéc.

Yasser Abdih, Ravi Balakrishnan va Baoping Shang (2016) nghién ctru lam phat
co ban ctia M§ véi mé hinh tir duéi 1én. Téc gia tim ra cdc yéu to trong nude cé vai tro
quan trong anh hudng t6i lam phat co ban. Khi so sanh két qua du bdo, tic gia thdy duong
tong cung Phillips va cdch tiép can tir dudi 1én déu cho sai sé binh phuong nhé nhat la
thap. Tuy nhién, nhitng cd sdc va cic kénh cdc dong c6 anh huong 1am thay d6i manh mé
t6i lam phdt co ban. Theo phwong phdp phan tich nhay, cdc tic gia thiy dugc lam phat co
ban bi anh hudng bdi cac thanh phan khac trong gio hang héa tinh lam phat. Bén canh d6,
tdc gia tim ra 4p lyc doi véi lam phét co ban tir viéc dong d6 la mat gid va that nghiép
dudi muc thap nghiép tu nhién. Nhitng 1ap luan cua tic gia hd tro cho ldp truong cua

chinh sich tién té, va do do, can phai tién hanh cac chinh sach mét céch than trong.

Nhu vdy, tir tong quan cdc nghién ciru thyc nghiém ma tic gia thu thap duoc

cho thiy:

Thir nhat, hau hét cdc nghién ciru thyc nghiém déu cho rang lam phat co ban ¢
day du tinh chét cua lam phét thong thuong. Do vay, trong nghién ctru thyc nghiém cé
thé str dung cdc md hinh kinh té lugng da duoc dp dung cho lam phat dé phan tich va
du bdo lam phat co ban.

Thir hai, cdc md hinh phén tich lam phét co ban cha yéu tip trung vao cic md
hinh duong cong Phillips va mét sé m hinh tién t&. Bénh canh d6, mét s6 mé hinh kinh
té luong dang ciu tric dang dan duoc dp dung dé phan tich va du bdo lam phét co ban.

Thir ba, hau hét cic nghién ciru thyc nghiém déu cho rang, lam phét co ban 1a
tuong ddi 6n dinh, do d6 cdc md hinh dang chudi thoi gian s& dua ra duogc cdc két qua
du bao tdt hon so v&i cdc md hinh khac.

1.2. Xay dung lam phat co ban cho Viét Nam
1.2.1. Kinh nghiém quéc té trong xdy dung lam phdt co bin

Nim 1991, Bryan va Pike dé nghi tinh todn lam phét trung binh thong qua mot
s6 loai gid don 1é. Céch tiép can nay dua trén viéc quan st chudi gid ca riéng 1¢
(nhitng hang héa trong gié6 CPI) ¢6 xu huéng cho thiy cé mot do 1éch dang ké giira
ching, mot thuc té cling dugc ghi nhan bdi Ball va Mankin (1992).
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Ball va Mankin (1992) phan tich mé hinh quyét dinh gia va phan phdi thay doi
gid, cung cip mot vai 1y thuyét hd trg cho cdch do luong lam phat co ban. Nghién ciru
dya vao quan sit phan phdi chéo cua sy thay ddi gid bat thuong, st dung md hinh
thdng ké véi danh sach chi phi, nghién ctru cho thiy nhing cd séc cung riéng 1¢ 1am
ting mot cach tam thoi lam phét trung binh, phan phdi thay ddi gid s& bi 1éch, ho dé
nghi 14y gid tri ctia phan ndi thém trong phan phdi chéo dai dién cho nhitng cd sc tam
thoi. Tiép can cia Ball va Mankin tap trung vao nhitng cd sdc cung va xem day la

ngudn goc duy nhat ctia nhirng cu sdc gia twong doi.

Str dung mo hinh tuong tw, Roger (1995), Bakhshi va Yates (1999) cung cép
mot cdch giai thich khdc cho phan phdi bat thuong (non-normal) ciia sy thay ddi gi.
Nghién ctru chi ra rang, néu nhu khéng duoc diéu chinh thi nhitng cd sdc cau ciing ¢6
thé 1am thay d6i gid va n6 c6 thé 1a nguyén nhan cta nhitng do 1éch tam thoi trong
phan phdi thay doi gid. Hon nita mét sy ting trong d6 1éch cta phan phdi thay doi gid
¢6 thé duoc quan tim nhu 1a mot chi s6 dy bdo lam phat dai dang trong twong lai va
khong nén 16 di. Ho khong loai bo giai thich ciia Ball va Mankin (cho rang nhiing ci
sdc cung 12 nguyén nhén gy 1éch tam thoi trong phan phdi thay doi gid), ma ho dé nghi
xem xét nhitng nguyén nhan khéc c6 thé anh huong dén su thay d6i lam phat dai dang,

6 nghia 12 nén xem xét can than khi tinh lam phat co ban theo phuong phap loai trir.

Nghién ctru cia Quah va Vahey (1995) dugc xem la tai li€éu tham khao tiéu
chuan vé lam phat co ban. Téc gia sir dung SVAR hai bién gdm lam phét co ban va dau
ra thyc. Dinh nghia cua ho vé lam phat co ban dé la “thanh phﬁn cua lam phat dugc do
ludng ma khong tic dong dén dau ra thuc trong trung va dai han - phit hop véi mot
duong cong Phillips dang thang dimg...”. Cach do ludng niy c6 mot gia dinh d6 Ia
nhiing thay ddi duoc quan sat chiu sy tdc dong cua hai roi loan. Thir nht (r6i loan lam
phat co ban) thi khong c6 tic dong trong trung va dai han, trong khi loai th hai ¢ thé
tic dong. Ho két luan, loai thir nhat c6 thé duge diéu chinh mdt cich nhanh chéng boi
nén kinh té thuc nhung anh huéng dai dang dén ty 1& dugc do luong. Tuy nhién ho ciing
chi ra nhugc diém trong cich tinh, d6 1a khi nhitng dir liéu méi duoc sir dung dé tinh
todn, céch do ludong thuong duoc sira d6i, gy khé khin cho ngan hang Trung wong khi

giao tiép voi cong ching.

Nam 2006, trong nghién cttu “An alternative measure of core inflation”,
Micheal Perdensen cho ring, cich tinh TMVC (loai bé nhitng hang héa bién dong
nhat) 12 su két hop cua hai cdch tinh da ton tai truéc d6. Ong cho rang két hop hai cach
tinh trung binh c6 loai trir va chi s6 Edgeworth cho ra mét cdch tinh méi d6 1a TMVC.

Ong cho rang, TMVC loai b6 nhitng nhém hang bién dong manh nhat ra khoi chi sb
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CPI, diéu nay phit hop véi ¥ tudng chinh cta céch tinh trung binh c6 loai trir. Bén canh
d6, trong chi s6 Edgeworth, nhitng hang héa nio c6 bién dong manh nhit s& c6 ty
trong thap nhat, nguyén tic nay da duoc giit lai trong cach tinh TMVC, vi nhirng hang

héa bién dong manh nhét d3 duogc loai trir ra khi tinh toén.

Jamie Armour (2006) trong nghién ctu “An evaluation of core inflation” dua
ra y kién cta minh khi str dung s liéu ctia Canada dé tinh to4n. Nghién ctru chi ra
rang, hau hét cic céch tinh truyén théng cta lam phdt co ban déu 1am cho chi s trd
nén 6n dinh va it bién dong hon. Tac gia da phan tich cdc cii séc ma Canada gip phai
ké tir nim 1998, theo d6, gid diu dwgc xem Ia bat 6n dinh nhét trong thoi ky d6, cling
v6i gid dién va gid bao hiém. Tir sy phén tich nay, ong dua ra phuong phdp goi 1a
“cach do luong Cutler”. Trong céach tinh nay, ty trong cta cac loai hang hoéa ti 1€ véi

su thay doi gid cia n6. Hang héa nao giam gi s& ¢ ty trong bang 0%.

Trong nghién ctru cua Clark (2001) “Comparing measure of core inflation” st
dung s lidu lam phat ciia My va tinh toan 5 chi s6 lam phdt co ban khéc nhau, bao
g@)m: CPI loai trur thuc phém va nang lugng, CPI loai trir nang lugng, CPI loai tru
tdm mat hang héa bién dong manh nhét, céch tinh trung binh c6 loai trr va trung vi
theo ty trong. Ong kiém dinh cdc chi s6 nay dua vao hai tiéu chuan d6 1a: kha ning
theo doi xu huéng va kha ning du bdo lam phat trong twong lai. Sau kiém dinh, 6ng
chi ra rang, hai céch tinh trung binh c6 loai trir va CPI loai trir nang luong 12 hai cich

tinh lam phét co ban phit hop nhit.

Ddi véi mot sb quéc gia, viéc tinh todn lam phat co ban dugc thuc hién thong qua

loai bo mot sO6 mat hang, cu thé:

M7 va Canada Ia hai nuéc lya chon lam phat co ban dya trén viéc loai bo hoan
toan nhém hang lwong thuc - thyc pham va ning lugng. Trong d6, & MY, ty trong
luong thyc - thuc pham chiém 13,742% va nang lugng chiém 9,079% CPI, do dé,
lam phét co ban & My chiém ty trong 77,18% CPI. Con ¢ Canada, ty trong nay la
73,93% CPI, nhung, bén canh d6, Canada cling sir dung thém 1 chi ti€u lam phat co
ban khéc 12 CPIX. CPIX dugc tinh todn tir CPI sau khi loai bo gid cua 8 trong s6 céc
loai hang héa dé bién dong nhit gom trdi cdy, xang, rau cu, dau nhién liéu, khi ty
nhién, chi phi 13i suat thé chip, vén tai trong thanh phd, thudc 14 va tic dong cta thué
gidn thu, va n6 chiém ty trong 82,2%CPI.

DP6i voi Nhat Ban thi lua chon chi loai bo gid cua céc loai thuc phém tuoi
séng nhu ca tuoi, thit tuoi chiém ty trong 0,412% CPL. O Peru, ngoai lva chon loai

b6 1 s6 mat hang trong nhém luong thyc - thyc pham nhu rau, hoa qua, luong thuc
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thi con loai bo thém gid cua nhom hang héa van tai, voi ty trong 21,2% CPI. Thai
Lan 1a mot trong nhitng nudce hiém hoi st dung lam phat co ban khi thuc hién khudén
kho lam phat muyc ti€u. NHTW Thai Lan da tinh lam phat co ban dya trén viéc loai
trir khoi CPI thyc pham tuoi song va ning luong, bao gdm gao, bdt mi, san pham
ngil cdc, rau qua, trai cdy, tién dién, ga ndu an va xang (chiém 24,7%). Khi NHTW
Thai Lan di theo khudn khd lam phat myc ti€u vao mua xuan nam 2000, thi lam phat
co ban dugc xem la muc ti€u trung gian dya vao kinh nghiém trudc dé. Vi lam phat
co ban c¢6 nhirng dac tinh dugc mong doi hon khi so sanh vdi lam phat thong thuong,
d6 1a bién dong thip hon va kha ning dy bdo cao hon. Do d6 lam phat co ban dugc
xem 12 muc tiéu trung gian con CPI duoc xem 13 muc tiéu cudi cung cia NHTW
Thai lan.

Déi voi Philippines, lam phét co ban duogc dwa ra mot dinh nghia chinh thire
va duoc chép nhan mot cich rong rai. Ban diéu hanh théng ke quéc gia (NSBC) cua
Philippines théng qua nghi quyét s6 6/NSBC nam 2003, di chon mot dinh nghia
chinh thirc va phuong phép tinh todn lam phét co ban ¢ Philippines dua vao phuong
phap loai trir. Theo d6, co quan thong ké qudc gia (NSO) dua ra lam phét co ban
chinh thirc tai Philippines dwoc dinh nghia 12 “ti 18 thay d6i CPI thong thuong sau khi
loai trir nhém hang thyc pham va ning lwong”. Dinh nghia chinh thic nay 1a két qua cia
cudc thao ludn ki thuat ndi bd gilta co quan théng ké quéc gia (NSO), Ban diéu hanh
thong ké qubc gia (NSBC), Co quan phit trién kinh té quic gia (NEDA), Trung tim
nghién ctru va dao tao théng k& (SRTC), Uy ban ning suat va tién luong qudc gia
(NWPC), B0 thuong mai va cong nghi¢p (DTI), va ngan hang trung wong Philippin.

Theo ho, phuong phép loai trir nén duoc chon dé tinh todn lam phat co ban vi
n6 d& hiéu hon khi so sanh v&i cdc phuong phéap khdc, né minh bach hon va dé dang
tinh todn boi bét ctr ai tir chi s6 CPI, ¢6 thé duoc dua ra ciing ldc voi CPI va né phit

hop véi thuc tién quéc té cua viéc loai trr thuc phém va nang lugng ra khéi CPL

Nhirng hang héa dugc loai trir khi tinh chi s lam phat co ban bao gdm: gao,
bép, trdi ciy va rau qua, dau khi, dau hoa, diu, xing, diesel. Tong nhitng hang héa

duoc loai trur trén chiém ty trong 18,4% trong chi sb CPL

O My, hang thdng chi s6 lam phat co ban duoc cong bd minh bach, 1 rang, kip
thoi va dy du. Hau hét cdc chi s lién quan dén viéc do luong lam phat déu duoc cong
b, va cc nha diéu hanh cta Cuc dy trit lién bang My (FED) sir dung chiing mot cich
triét dé cho viéc diéu hanh ctia minh. Viéc so sanh gid ca mot thoi ky véi mot vai thoi ky
trudc d6, nhu thang trude, nam trudce, hodc mat thoi ky cho trude, cho théy mot su do

luong don gian vé lam phat (néu gia tang) hay giam phat (néu gid giam). Vi Ii do do,
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nhiéu cach do luong lam phat co ban da dwoc phat trién tir chi sé gid co ban, nhu CPI
loai trir thuc pham va niang luong, CPI trung vi, hay Core PCE (chi s6 chi phi tiéu diing
c4 nhan). O My, nhiing cach do ludng chi sé lam phit co ban bao gom:

Thir nhat, CPI loai trir thyc pham va nang luong 1a do trong qua khw, thyc pham
va ning luong c6 do bét 6n cao. Cy thé 13, su thay ddi 16n trong gid thyc pham va ning
luong thudng khong kéo dai va thuong xuyén dai dién cho sy thay d6i gid twong doi.
Trong nhiéu truong hop, su thay doi gid thyc pham va ning luong phét sinh do su gidn

doan ngudn cung vi han han hay lanh dao ctia OPEC cit giam san luong.

Thtr hai, cdch do luong Trimmend mean (phuong phédp trung binh c¢6 loai tru).
Cich nay loai trir tir lam phét CPI tong thé tit ca nhiing thay doi gid tuong dbi qua
mdi thing, v&i viéc thiét 1ap nhitng hang héa duoc loai trir thay d6i hang thang. Pic
bi¢t, Trimmend mean loai trur sy thay doi gid lon nhét va nho nhat, vi ho cho rﬁng ca

hai loai nay déu c6 bién dong 16n néu so vdi trung binh moi thang.

Thir ba, CPI loai trir ning luong 12 mot chi s6 ¢6 kha nang thay thé chi sé6 CPI
loai trir thuc phém va nang luong. Gid ca thuc phém duoc chia lam hai nhom, bao
gdm gid thyc pham in udng ngoai gia dinh va tai gia dinh. Theo d6, nhém hang an
ubng ngoai gia dinh kha 6n dinh, do d6, trong CPI, né khong giébng nhu mot cha thé
c6 su thay doi gid 1on va c6 kha ning du béo tdt trong tuwong lai. Bén canh, hang héa
thyc pham tai nha tré nén it quan trong trong khi tinh chi s6 CPL Ti trong cta hang
héa thyc pham tai nha giam mot cich ro nét, tir 17,8% xudng con 9.6% nam 2000.
Két qua 1a sy thay doi trong gid thuc pham tai nha giai doan hién nay tic dong dén
tong thé CPI it hon so v&i né cta hon 30 nam vé trudc. Hon thé nita, bién dong gid

ctia thyc pham tai nha ¢6 xu hudng giam qua thoi gian.

Thr tu, CPI loai trir 8 hang héa. Ngay ca khi gid ca tong thé cia thyc pham va
nang lugng cé bién dong cao, thi mot vai mat hang thyc pham va ning lugng ciing ¢é
thé c6 bién dong it nhidu so v6i hang héa khac, trong khi d6, mot vai mat hang phi
luong thyuc va phi nang luong lai c6 bién dong rat cao. Vi nhém hang ning luong,
dau va nhién liéu dong co c6 do bién dong vuot xa khi ty nhién va dién. Gié trai cay
va rau qua c6 su khdc nhau rt 16n qua thoi gian so véi mat hang sita, ngii cc va
bénh mi. Ciing thoi gian d6, quin 4o cho tré em, phuong tién giao théng cong cong
va xe hoi d3 qua sir dung 12 nhitng hang héa bién dong manh nhét trong CPI.

Tat ca cdc chi s6 ny dugce cdp nhat lién tuc hang thdng. Va ching ta c6 thé
lay duogc sb lidu, cach tinh va biéu do théng ké cua tat ca chi sé nay trén trang web
cua Cuc dy trit lién bang My-FED.
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D6i voi mot s6 nudce trén thé gidi, ro hang CPI con bao gdm nhiéu mat hang
nhan sy quan 1y gid ciia Nha nudc, cdc mat hang s& bién dong trong ngan han khi c6
su diéu chinh chinh sich. O cdc nudc nay, gid ca va xu huéng lam phat 1a twong ddi
on dinh trong dai han. Cu thé:

Chinh phti Anh st dung 3 chi s dé céng bd lam phat gdm CPI, gid bdn 1&
(RPI) va lam phat co ban (RPIX). Trong d6, RPI dugc cdp nhdp hang ndm thong qua
céc cudc diéu tra chi tiéu hd gia dinh va né dai dién cho md hinh chi tiéu cua nguoi
tiéu ding. Lam phédt co ban (RPIX), 1a sy thay doi hang nim trong chi sé ban 1é
khong bao gdm chi phi 1di suat thé chip va né chiém ty trong khoang 95% CPI, tuy
thudc vao su thay doi cua ty 1€ 1ai suét thé chép hang nam.

Uc loai bo céc mit hang chiu sy quan 1y cua Chinh pht nhu cdc loai thit, hai san,
hoa qué tuoi, rau cu, 13i suat thé chap, thué, phi dia phuong va tién thué nha do chinh phu
quan 1y, chi phi giao thong (chi phi cdu duong, nhién liéu) va loai bé thém gid cic mat
hang dé bién dong, chiu anh hudng ciia miia vy, chiém ty trong 48,8% CPL

Indonexia loai bd khdi CPI gid cdc mat hang chiu sy quan 1y cua Chinh phu
nhu dién, nudc, nhién li¢u, cudce phi van tai, thuc phém, chiém ty trong 31,7% CPI.

Toém lai, lam phat co ban tinh trén gié hang héa tinh CPI sau khi loai béd mot

s0 nhém hang héa va dich vu cua mdt s6 nudc duge tém tat bang bang sau:

Bang 1.1: Lam phat co ban tai cic qudc gia

Nuéc Cac hang héa va dich vu bi loai bé

My Luong thuc, thyc pham, ning luong

Anh Chi phi 13i suét thé chap (cdc khoan vay tin dung mua nha)

Uc Céc loai hang héa dich vu chiu sy quan 1y ctia nha nude nhu thit, hai san,

hoa qua twoi, rau cu, 13i suat thé chip, thué, phi dia phuong va tién thué

nha do chinh phii quéan 1y, chi phi ciu dudng, nhién liéu

Canada 11 loai hang héa bao gém: lwong thyc, thuc pham, ning lwong, va 8 mit
hang dé bién dong nhét: trai cdy, rau cu, xang dau, chit dbt, ga, lai sut

thé chip, van tai trong thanh phd, thudc 14 céc loai.

Nhat Thyc pham khong ché bién: thit tuoi, c4 tuoi

Théi lan Thuc pham tuoi séng va ning luong

Philippines 6 mit hang 6n dinh nhat: gao, ngd, hoa qua, rau, dau lra, xang dau va diezel

Indonexia Céc mat hang chiu sy quan ly cua chinh phu: dién, nudc, nhién li€u, cudc

phi van tai, thuc pham
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Nuéc Cac hang héa va dich vu bi loai bé

New Zealand | Lai suat thé chép, tién thué nha do chinh phi1 quan Iy va cdc chi phi nha ¢ khéc

Czech Céc hang hoéa va dich vu trong dién quan 1y gid ctia nha nudc: tien thué
nha, tién dién, sudi am, nudc, thudc, cic khoan 1€ phi hanh chinh, dich vy

buu dién, mot s dich vu vién thong

Nauy Nang luong

BaLan Céc hang hoéa dich vu trong di€n quéan ly gid cua nha nudc, luong thuc

thyc pham va chét ddt

Thuy Pién | Lai suit thé chap, hang héa nhap khau

Hunggary Céc loai thuc pham c6 tinh thoi vu: rau, trimg, hoa qua; cdc loai chat ddt,
xang dau

Cong hoa Thyc pham khong ché bién, céc chi phi nha o, 14i suét thé chap

Nam phi

Slovackia Lwrong thuc, thuc pham va cdc hang héa ma gid ca do nha nudc khdng ché

Péru Thuyc pham, tréi cdy, rau ci, giao théng do thi

Co6-16m-bi-a | Nong san, dich vy cong cdng va van tai

Tay ban nha | Nang luong va thuc pham chua qua ché bién

Ha lan Tréi cdy, rau cu va nang luong

Bo daonha | Nang luong va thuc pham chua qua ché bién

Nhu véy, nhin chung lam phét co ban tinh trén co sé chi sé CPI sau khi loai bd
mot s6 nhém hang héa va dich vu. Day 1a phuong phdp tinh phd bién dang st dung
hién nay vi sy don gidn cia né. Bén canh d6, du d4p dung cung mot cich do luong, thi
cac quéc gia déu tinh todn dua trén nhitng diéu kién cu thé ciia minh va viéc chon lua

mat hang nao ra khoi CPI dya vao thuce tién cia timg qubc gia.
1.2.2. Kinh nghiém xdy dung lam phdt co bdn ¢ Viét Nam

Trén thé gi6i ngin hang trung wong cta nhidu nudc da sir dung chi tiéu lam
phdt co ban trong diéu hanh chinh sich tién t&. Con & Viét Nam, tir nam 2001 Tong
cuc Théng ké va Nhan hang Nha nuéc da nhan duoc sy hd tro ki thuat ciia Chinh phu
Thuy Sy vé nhitng kién thtrc co ban va phwong phép tinh Lam phét co ban. Sau thoi
gian chuan bi s6 liéu, tai cudc hop Hoi d@)ng tu van chinh séch tién t¢ Qudc gia ndm
2004, Tong cuc Thong ké da duoc giao chu tri, phdi hop véi NHNN va cic BO nganh
c6 lién quan nghién ctru x4c dinh ty 1€ lam phat co ban. Nhu vady lam phat co ban duoc
chd y dac biét bat dau tir nam 2004 khi CPI phan dnh muc lam phat khé cao (9,5%
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nam 2004 va 8,4% nam 2005). C6 nhiéu nghién ctru dé xuat nén tinh toan chi s6 lam
phit co ban cho Viét Nam, tdng hop cic cdch tinh lam phét co ban trén thé gidi va dé
xuat nhiéu phuong phép tinh chi sé lam phdt co ban khac nhau. Pién hinh nhu nghién
ciu cia Nguyén Thi Thu (2004), Nguyén Trong Hau (2005), Nguyén Vin Hiéu
(2006). Céc nghién ctru nay chi dimng & muc tong hop cdc phuong phép tinh lam phat
co ban trén thé gidi va dé xuét cdc cach tinh lam phdt co ban & Viét Nam cho phit hop

chtr chua dua ra phuong phdp tinh todn cu thé.

Nghién ctru ctia Vit Thi Huyén Trang (2011) sau khi tong hop mot sd phuong phap
tinh lam phét co ban ctia mot s6 nuwéc, da dé xuat phuong phdp tinh lam phép co ban cho
Viét Nam 12 phuong phdp tryc tiép: loai bo khoi CPI gid cdc miat hang trong nhém lwong
thuc thuc phém (32,57%), giao thong (8,87%), nha ¢-vat li¢u xay dung (10,1%) chiém
51,41% va phuong phdp sap xép: cdc mat hang can loai bo khoi CPI 1a nhirng mit hang

¢6 d6 dao dong hay tinh bét 6n 16n nhét, cy thé 13 lwong thuc, giao thong va gido duc.

Tai hoi thao trong nodi b vé tinh todn va st dung lam phét co ban nam 2008, to
cong tac lién nganh NHNN-TCTK da tinh todn lam phat co ban theo phuong phép loai
trir vd Vu CSTT d tinh sdu chi s6 lam phat co ban khic nhau bao gdm: CPI loai trir
lvong thyc, thyc phém tuoi séng (8 nhém hang héa); CPI loai trir nang lugng (3 nhém
hang héa); CPI loai trir lwong thuc, thuc phdm twoi sdng va 4 nhém do nha nude 4n
dinh gid (12 nhém hang héa); CPI loai trir lwong thyc, thyc pham tuoi séng va ning
lugng (11 nhém hang héa); CPI loai trur luong thyuc thuc phém turoi séng, nang luong
va gid do Nha nu6c an dinh (15 nhém); CPI loai trir 15 nhém hang héa c6 bién dong
16n. Vu CSTT dénh gid cdc chi s6 nay theo céc tiéu chi: (1) Pam bao tinh khong thién
léch; (2) lam phat co ban c6 kha nang du bao ddi voi lam phét chung; (3) lam phat
chung khong c6 kha ning dy bdo ddi v6i lam phét co ban va dé xuit chi sé CPI loai
trir lwong thye, thuc pham tuoi séng (8 nhém hang héa) 1a chi s6 LPCB chinh thirc ciia
Viét Nam. Tuy nhién tai thoi diém nay, TCTK van chwa cong b6 chinh thirc chi s6
LPCB. Bén dau nam 2015, TCTK bét ddu céng bd chinh thic chi s6 LPCB nhung
khong cong bd rd rang céch tinh toan chi sé LPCB.

1.2.3. Xay dung lam phdt co bdn cho Viét Nam
1.2.3.1. Phuong phdp xdy dung lam phdt co ban tai Viét Nam

Nhu di téng hop kinh nghiém cua cdc nudc trén thé gidi cho thay c6 nhiéu
phuong phdp dé tinh todn lam phat co ban. Tuy nhién, d6i v&i nén kinh té Viét Nam

phuong phdp loai trir ¢6 nhiéu vu diém khi dp dung, vi:
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Thir nhat, phuong phdp loai trir 1a phuong phap phd bién nhét va duge dp dung
& nhiéu nudc trén thé giGi.

Thir hai, phwong phdp loai trir 12 phuong phdp don gian va dé hiéu, boi vi,
phuong phép nay chi don thuan loai bo cdc hang héa ¢ gid hang héa tinh CPI khi tinh

lam phét co ban.
1.2.3.2. Co so dir lieu duoc su dung de xdy dung lam phdt co ban

Nguén sb lieu dugc su dung dé tinh todn lam phét co ban dugc thu thap tr
Tong cuc thdng ké (GSO) hang thang tir nam 2000 dén ndm 2015. Theo qui dinh cia
GSO, sé lugng va quyén sd cia cdc mit hang trong ré hang héa dé tinh CPI (rd
hang héa CPI) dugc cap nhat va mé rong 5 ndm mot 1an, dong thoi thoi diém duogc
chon 1am nim gdc ciing thay doi theo.

Pén nay, s6 liéu caa CPI Viét Nam chia 1am 4 chudi véi nim gdc va danh
muc mit hang khic nhau: tir thang 1/2000 dén thang 6/2001, nim gbc 1995 (300
mat hang); tir thiang 7/2001 dén thang 4/2006, naim gbc 2000 (369 mit hang); tir
thang 5/2006 dén thang 10/2011, nam gdc 2005 (496 mit hang); tr thang 11/2011
dén nay, nam gbc 2009 (572 mit hang).

Luén 4n str dung CPI cdp 3 va chon rd hang héa c¢6 nam gdc 2009 1a rd hang

héa chuan dé tinh lam phat co ban.

Bang 1.2: Co cu cac mit hang trong gié CPI

) Chudi CPI | Chudi CPI | Chudi CPI | Chudi CPI
No¢i dung ) ) ) £
goc 1995 goc 2000 goc 2005 goc 2009
S6 mat hang 300 390 494 572
S6 nhém hang cap 1 10 10 10 117
S6 nhém hang cap 11 34 34 32 32
S6 nhém hang cap 11T 86 86 86 86
S6 nhém hang cap IV - 129 240 256
Nhém Iwong thyc | C6 hai nhém | C6 hai nhém | C6 hai nhém | C6 3 nhém
thuc pham hang cAp IT | hang cép II hang cAp Il | hang cAp II”

* Nhém hang giao thong, buu chinh vién thong (ti trong 9.04%) duoc tach ra lam

hai nhém riéng: giao thdng (ti trong 8.87%) va buu chinh vién thong (ti trong 2,37%).

*#* bao gdm: Luong thuc, thyc phdm va dn udng ngoai gia dinh.
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Bang 1.3: So sanh ti trong timg mit hang ba théi ky tinh chi s6 CPI

Mit hang Ch,u(’)i CPI Ch'u(’)i CPI Ch'u(’)i CPI
goc 2000 goc 2005 goc 2009

Hang an va dich vu an uéng 47.9 42.9 39.93
Lwong thuc 13.08 9.86 8.18
Thirc pham 29.58 25.2 24.35
An uéng ngoai gia dinh 7.4

Do udng va thude 14 4.5 4.56 4.03
May madc, giay dép, mii nén 7.63 7.2 7.28
Nha ¢ va vat liéu xdy dung 8.23 10.0 10.01
Thiét bi va d6 ding gia dinh 9.2 8.6 8.56
Dugc pham, y té 2.41 5.4 5.6

Giao thong 9.2 7.37 8.87
Buu chinh vién thong 0.87 1.67 2.73
Gido duc 2.89 5.4 5.72
Vin héa, thé thao, giai tri 3.81 3.6 3.83

Hang héa va dich vy khac 3.36 33 3.34
Téng 100 100 100

1.2.3.3. Xay dung lam phdt co ban o Viéet Nam

Nhu da trinh bay & trén, Luan dn str dung phwong phdp loai trir dé tinh todn lam
phét co ban cho Viét Nam. Theo d6, lam phat co ban dugc tinh bang cich loai bo céc
nhém hang héa c6 bién dong manh va chiu sy diéu hanh gia ctia Chinh pha. Dé xdc
dinh dugc hang héa nao nén dugc loai trir ra khoi gid hang héa tinh CPI, Luén 4n dya
vao cdc tiéu chuan sau ddy ma da duoc dp dung & nhidu nudc trén thé gidi:

Thr nhét, chi sd lam phat co ban nén on dinh va it tinh bién dong vi lam phét co
ban dai dién cho céc thanh phan co ban cta lam phat va it bién dong.

Thtr hai, qua thoi gian dai, ty 1¢ lam phat c6 xu hudng tuong xtrng voi lam phét
thong thuong, khong c6 tinh khac biét mang tinh hé thong. Ngoai ra lam phat co ban

con ¢6 thé theo ddi dugc xu hudng lam phat.
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Thir ba, lam phat co ban dai dién cho xu hudng co ban cho lam phat nén né c¢6 kha
nang du bdo lam phat tong thé tot hon. Piéu nay dwoc mong doi rang lam phdt co ban
chira dwoc nhiéu thong tin vé xu hudng thoi gian dai hon so v6i lam phat théng thuong.

a) Nhitng hang héa nao nén dwoc loai ra khoi gio CPI.

Tiéu chuan dau tién ctia mot chi s6 lam phét co ban tét 12 su on dinh. Do d6, dé
gitip chiing ta kiém dinh lam phét co ban theo phuong phap loai trir, thi bién dong cua
céc nhoém hang trong CPI s€ dugc kiém dinh dau tién. Do 1éch tiéu chuan dai dién cho

su phan tdn xung quanh gid tri trung binh 12 cdch st dung théng thudng nhat.

Su bién dong manh cé tinh chat nhat thoi cua céc nhém hang ma thuong nén

duoc loai bé ra khoi CPI khi tinh CPI co ban dugc xac dinh dua vao can cu sau:

Thir nhit, loai bo ra khoi CPI cdc mit hang nhu gid dau va cdc mat hang bi anh
hudng boi thién tai.

Thir hai, van d& quan 1y va trg cdp gid cho nhitng mat hang phuc vu céc chinh
sdch phat trién ctia Chinh phu nhu phan phéi thu nhap, tro gid, bu gid (hd tro gid nong
san dé nang cao thu nhap cho ndng din) hodc chinh phii quan 1y gid nham thuc hién muc
tiéu lam phat. Do nhiing tdc dong nay chi mang tinh ngan han nén chinh sach tién té can

loai bd cdc yéu to nay dé ddm bdo thuc hién chinh xdc cong tic di€u hanh kinh té vi mo.

Bang 1.4: Bién dong ciia chi so gia cép 1 trong gié CPI

Nhoém mat hang Trung binh (%) | D 1éch chuan (%)
Tat ca cdc mit hang 88.77 34.94
Luong thuc 79.18 37.75
Thuc pham 87.42 42.16
D6 udng va thude 14 89.59 25.27
May mac, mii nén va giay dép 92.48 28.02
Nha &, dién, nudc, chat d6t va vat lidu xay dung | 87.96 35.72
Thiét bi va d6 ding gia dinh 91.22 22.68
Thudc va thiét bi y té 102.43 43.76
Giao thong 92.65 25.03
Buu chinh vién thong 118.76 21.91
Gido duyc 105.47 40.14
Vin héa, giai tri, du lich 95.43 15.73
Hang héa va dich vu khac 88.09 31.25
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Bang trén cho thay, nhém mit hang c6 tic dong 16n nhat dén CPI 12 lwong thuc
thuc pham vi quyén s6 ciia nhém hang nay ludn 16n nhét qua céc giai doan khac nhau.
Trong nhém mit hang lwong thuc, thyc pham thi mat hang thyc pham c6 d6 bién dong

16n nhat vi nhém hang nay chiu anh hudng I6n tir cd soc cung va thoi tiét.

Bién d6ng manh nhat 1a mat hang thudc va thiét bi y té, tiép dén 12 mit hang
gido dyc vi cdc nhém mit hang nay cé tinh chdt miia vy va chiu anh hudng mot phan

tu chinh sach cua nha nudc.

Nhém hang nha ¢, dién nudc, chit ddt va vat liéu xay dung bién dong tuong ddi
16n so voi bién dong chung. Nhém hang nay ciing chiu anh hudng boi ngudn cung va
chiu sy quan 1y gid cta Chinh phii. Do vy, viéc loai bo khoi CPI chi s6 gid cdc nhém
hang trén 1a hop 1y.

Theo kinh nghiém ctia cdc nudc, lam phét co ban dugc tinh todn bang cach loai
trir cdc nhém mit hang bao gdom: nhém lwong thyc, nhém thyc pham, nhém ning
lugng va nhém do nha nudc quan ly gid. Nhu vay, Luan dn thyc hi¢n tinh todn 05 lam

phét co ban dua trén céc ti€u chi loai bo cu thé nhu bang bén dudi:

Bang 1.5: Cac thwéc do lam phat co ban

% loai bo
T1/2000- | T7/2001- | T5/2006- | T11/2011-
Thuée T6/2001 | T4/2006 | T10/2011 | Nay (St
STT o Cach tinh (Su ‘dung (Su fh-mg (Su ‘dung du‘ng ,
quyén so | quyenso | quyénso | quyeén so
nim goc | ndm goc | nam goc | nam goc
1995) 2000) 2005) 2009)
CPI chi loai trir lwong thuc, thuc 41.98 26.52
pham tuoi song (8 nhém hang héa
Core c?%p 3 bao gom: gao; bff)t my va ngli
1 ] CSA)C; thit giE,l stc tuoi song; thit gia 29.61 24.01
cam tuoi song; trimg cdc loai; thuy
san tuoi séng; rau tuoi rau kho va
ché bién; qua tuoi va ché bién)
CPI chi loai trir ndng luong (3 2.75 8.5
Core | nhém hang héa cip 3 bao gom:
2 . L 5.42 8.25
2 dién sinh hoat; gas va cic loai chat
dot khac; nhién liéu).
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STT

Thuoc
do

Céach tinh

% loai bo

T1/2000-
T6/2001
(St dung
quyén sO
nam géc
1995)

T7/2001-
T4/2006
(St dung
quyén sO
nam géc
2000)

T5/2006-
T10/2011
(St dung
quyén sO
nam géc
2005)

T11/2011-
Nay (St
dung
quyén sb
nam géc
2009)

Core

CPI loai trir luong thuc, thuc pham
twoi sdng va 2 nhém do nha nude
quan Iy gid (10 nhém hang héa cap
3 bao gdm: gao; bot my va ngil
cdc; thit gia stdc tuoi séng; thit gia
cam tuoi sdng; trimg cac loai; thuy
san tuoi séng; rau tuoi rau kho va
ché bién; qua tuoi va ché bién; dich
vu gido duc; dich vu y té).

43.78

32.63

33.09

32.68

Core

CPI loai trir luong thuc, thuc pham
twoi sdng va nang lugng (11 nhém
hang héa cip 3 bao gdm: gao; bot
my va ngii cdc; thit gia stic tuoi
song; thit gia cam twoi song; trimg
cdc loai, thuy san tuoi séng; rau
twoi rau kho va ché bién; qua tuoi
va ché bién; dién sinh hoat; gas va
cac loai chat ddt khéc; nhién liéu)

44.73

35.03

35.02

32.26

Core

CPI loai trir luong thuc, thuc pham
twoi sdng, niang luong, nha nudc
quan ly gid (13 nhém hang héa cap
3 bao gdm: gao; bot my va ngil
cdc; thit gia stc tuoi séng; thit gia
cam tuoi sdng; trimg cac loai; thuy
san tuoi séng; rau tuoi rau kho va
ché bién; qua tuoi va ché bién; dién
sinh hoat; gas va cic loai chét dbt
khéc; nhién li€u; dich vu gido duc;
dichvuy té).

46.53

38.05

41.59

40.93

Nguon: Tinh todn cua tdc gida
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Hinh 1.3: Lam phat va cac lam phat co ban giai doan 2000 - 2015

Nguon: Tinh todn cia tdc gid

Cic biéu db trén biéu dién sy bién dong ciia lam phat va lam phat co ban trong

giai doan 2000-2015. C6 thé nhén thiy, trong giai doan 2000-2015, lam phét cta Viét

Nam bién dong 16n. Ddi vé6i céc lam phét co ban, core2 la lam phét co ban dugc tinh

todn tlr viéc loai bé nang lugng thi kha sét véi CPI, do quyén s ciia nhém mit hang bi

loai bo nay 12 thap. Déi véi cdc lam phét co ban con lai 1a corel, core3, core4 va core5

nhin chung c6 xu hudng khd tuong déng véi lam phdt, tuy nhién sy bién dong cua cdc
chudi nay 12 6n dinh hon so véi lam phét co ban.

b) Lwa chon lam phdt co ban phu hop voi lam phdt thong thuwong

Tiéu chuan thtr hai ctia chi s6 lam phdt co ban tét 1 qua thoi gian dai, ty 18 lam
phét c6 xu hudng trung khép véi lam phét thong thudng, khong c6 tinh khic biét mang
tinh hé thong. Ngoai ra lam phét co ban con c6 thé theo ddi dugc xu hudng lam phit.
Cic tiéu chi danh gid do bién dong khi do luong lam phdt co ban thuong sir dung do

l1éch chuén, hé s6 bién thién va bién dong quanh xu hudng.
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Béang 1.6: D§ léch chuan va hé so bién thién cia cac chi s6 lam phat

gid (13 nhém hang héa)

Hé¢ )
) Ti Trung | D0 1éch 2
Thudc do . X bién
trong binh chuan o
thién
Lam phat CPI 100% | 0.673 0.85 1.26
Core 1-CPI loai trir lwong thuc, thuc phém
L2 759% |0.43 0.48 1.12
tuoi song (8 nhom hang héa)
Core 2- CPI loai trr nang lugng (3 nhém
R ) 91.75% | 0.62 0.78 1.26
hang héa)
Core 3- CPI loai trir lvong thyc, thuc pham
tuoi sébng va 2 nhém do nha nudc quan 1y | 67.32% | 0.24 0.4 1.68
gi4 (10 nhém hang héa)
Core 4- CPI loai trir lvong thyc, thuc pham
twoi sébng va nang lwong (11 nhém | 67.74% | 0.35 0.48 1.37
hang hoéa)
Core 5- CPI loai trir luong thuc, thuc phém
twoi séng, ning lugng, nha nudc quan 1y [ 59.7% | 0.24 0.26 1.1

Nguon: Tinh todn cua tdc gida

Béng trén cho thay, cidc dg Iéch chuan h¢ s6 bién thién cta cdc corel, core2 va

core5 déu thap hon s6i CPI va cdc core3 va core4. Nhu vay, thong qua kiém dinh do

léch chuan va h¢ so bién thi€n ctia chudi so liu, tic gid Iya chon dugc céic corel,

core2 va core5 la phu hgp hon so vé6i core3 va core4.

Bién dong quanh xu hudng dugce dua ra bai Clark (2001) vi 6ng cho ring,

lam phiat co ban thé hién thanh phan co ban cua lam phit, do d6 lam phét co ban

trung binh nén tuong xtng v4i lam phat thong thudng trung binh, khi dy, cdc bién

dong c6 tinh chat tam thoi da ty phuc hodi lai nhu ban dau. Xu huéng lam phat

dugc cho boi hang thang va udc lugng badi trung binh cua ba thoi ky ctia lam phét

tong thé va lam phdt co ban. C6 nghia 1 su khdc biét ¢6 xu hudng cang nho thi do

1éch tiéu chuén cang thap.
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Bang 1.7: Kha ning theo d6i xu hwéng lam phét ciia cac chi s6

. Bién dong Bién dong
, Ti Trung
Thudce do . quanh xu quanh xu
trong binh ) . . .
hudéng (thang) | hudng (quy)

Lam phat CPI 100% |0.673 |6.96¢" -7.08¢7"
Core 1-CPI loai trir lwong thuc, | 75.9% | 0.43 -1.51¢™" -4.8¢7"
thuc pham tuoi séng (8 nhém

hang hoa)

Core 2- CPI loai trir nang lugng | 91.75% | 0.62 -3.82¢7" -3.16¢7"

(3 nhém hang héa)

Core 3- CPI loai trir lvong thuc, | 67.32% | 0.238 | 2.01¢™" -1.46¢7"
thuc pham tuoi séng va 2 nhém
do nha nudéc quan ly gid (10

nhém hang héa)

Core 4- CPI loai trir lvong thuc, | 67.74% | 0.375 | 2.06¢™" -8.43¢7"
thuc phdm twoi séng va ning

lugng (11 nhém hang héa)

Core 5- CPI loai trir lwong thuc, | 59.7% | 0.24 2467 -3.94¢7"
thuc pham twoi sbéng, ning
lugng, nha nudc quan ly gid (13

nhém hang héa)

Nguon: Tinh todn cia tdc gid

Bang trén cho thiy, do léch tiéu chudn cta cdc chi s lam phét co ban déu thap

hon hon so v&i chi s6 lam phat CPI. Trong d6, Core3 va Core4 c6 bién dong quanh xu
huéng hang thang va quy déu cao hon lam phat CPI. Cac chi sé con lai bién dong
quanh xu huéng hang thang cao hon lam phat CPI nhung hang quy lai thip hon dic
biét 1a chi s6 lam phat co ban Corel. Nhu vy, bang kiém dinh kha ning theo ddi xu
huéng ciia lam phiét ciing dua ra két luan céc corel, core2 va core5 1a phit hop hon so

vOi core3 va core4.
Cich do ludong lam phat co ban tét 12 lam phat co ban khong nén qua chénh
léch so v&i CPI trong dai han, toc 1a trung binh lam phét co ban qua thoi gian dai

khong qud khac biét v6i trung binh ciia lam phat thong thuong. Kiém dinh su bang
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nhau ctia hai trung binh cho két qua 1a trung binh ctia 5 chi s lam phat co ban bang

véi trung binh cda lam phat thong thuong véi mirc ¥ nghia 5%.

Bang 1.8: Kié¢m dinh su bing nhau ciia gia tri trung binh

Théng P

ke F value

Thudce do

Core 1-CPI loai trir Irong thyc, thue pham tuoi song (8 nhém hang héa) | 124.5964 | 0.00

Core 2- CPI loai trir nang lugng (3 nhém hang héa) 320.7988 | 0.00

Core 3- CPI loai trir lwong thuc, thyc pham tuoi séng va 2 nhém do
C s . 14.40707 | 0.00
nha nude quan 1y gid (10 nhém hang héa)

Core 4- CPI loai trir luong thuc, thyc phim tuoi sdng va nang lugng

151.46568
(11 nhém hang héa) 0.00

Core 5- CPI loai trir luong thuce, thyc pham tuoi sdng, ning luong,
SRR PR 14.46568 | 0.00
nha nude quan 1y gid (13 nhém hang héa)

Nguon: Tinh todn cua tdc gid

Tém lai dua vao hai tiéu chi dau tién d néu & trén thi cdc chi s6 lam phdt co
ban Core 1, Core 2 va Core 5 1a phu hop hon so véi core3 va core4.

c) Luwa chon lam phdt co ban dwa vao kha nang dw bdo truoc cua lam phdt

Pé lwa chon duogc lam phét co ban phit hop véi nén kinh té, thi lam phét co ban
dugc Iya chon c6 kha ndng du bdo trudc lam phat 1a tdt nhat. Theo d6, Luan 4n da st
dung md hinh do Clark dé xuat nim 2001, cu thé nhu sau:

core

T, —7, =0,+0(x,

", -)+u, (1.23)

Trong do,

-1 12 lam phét, 7°° 1a mot trong nhiing chi s6 lam phét co ban.

- ap va a; 1an luot 12 hang sé va hé s6 trong md hinh, u1a nhidu ctia mé hinh.

- Chi s6 t 1a thoi gian va chi s h 1a tham s6 thoi gian dugc lya chon 1a 3 thang,
6 thang, 9 thang va 12 thang.

Téac gid thuc hién udc lugng md hinh (1) cho cac lam phét co ban bao g@)m corel,
core2 va core5 da duoc lwa chon & trén. Theo Clark (2001), tiéu chi dé lua chon dugc

lam phdt co ban c6 kha nang du béo trudc lam phit tot nhét 13 ¢6 gid tri R” cao nhat.
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Bang 1.9: Kha niing giai thich dw bo ciia cac chi s6 lam phat co ban

Kha ning giai thich/dw bao (R*)

Thuéce do h=3 | h=6 | h=9 | h=I2
thang | thdng | thing | théing

Corel- CPI loai trir lvong thuc, thuc phém turoi
p o ) 0,17 0,18 0,40 0,45
song (8 nhém hang héa)

Core2- CPI loai trr ndng lugng (3 nhém hang héa) | 0,22 0,24 0,34 0,41

Core5- CPI loai trir lvong thyc, thuc phém tuoi
song, nang luong, dich vu gido duc va dich vu y | 0,25 0,28 0,42 0,39
té (13 nhém hang héa)

Nguon: Tinh todn cua tdc gid

Tir két qua wdc luong & bang trén cho thdy, kha ning du bdo cua timg thudc do
12 khac nhau, twong (mg v6i moi khoang thoi gian du bdo khac nhau. Thudc do Corel
thé hién su vuot troi do ¢6 kha ning dy bdo tot nhét & thdi ky 12 thang tiép theo. Con
thuéc do Core5 c6 kha ning du bdo tot hon Corel & thoi ky 3 thang, 6 thing va 9
thang tiép theo. Do d6, tic gia lua chon core5 1a lam phét co ban cua Viét Nam cho
giai doan 2000-2015. Theo céch tinh todn cta chi sb core5 thi chi s core5 duoc tinh
quy vé nam gbc 2010 nén khong so sdnh dugc véi chi sé lam phét co ban ma GSO
cong bd, tuy nhién chi sb core5 da loai bo 13 nhém hang gidng nhu cdch tinh chi sd
LPCB ma GSO cong b chinh thirc tir thang 1/2015. Nhu vay, luan 4n nay sur dung chi
s0 coreS va ky hiéu 1a CORECPI la chi s6 LPCB cho Viét Nam giai doan 2000-2015.

1.3. Két luan chwong 1

Trong chwong 1 cia ludn 4n, tic gia da trinh bay mot cach tong quan c6 hé
thdng va co s¢ khoa hoc vé lam phiat co ban. Khai niém lam phat co ban va céc cich
do luong da xuat hién tir dau nhitng nim 1960. Tuy nhién, & Viét Nam, lam phat co
ban chi dugc GSO cong bd tir thang 1/2015 nhung chwa cong bd chinh thirc vé cich
tinh va co s& dé lua chon céch tinh lam phdt co ban. Do vy, ludn 4n d hé thong cdc
phuong phdp tinh todn va chi ra dugc phuong phép loai trir [a phuong phap phu hop
nhat dé tinh todn cho lam phdt co ban & Viét Nam. Duya trén phuong phdp nay, tic gia
thuc hién tinh todn lam phét co ban cua Vié¢t Nam giai doan 2000 — 2015 sau khi da
loai trir 13 nhém hang cép 3 ra khoi gié hang héa tinh CPI. Cuy thé, cidc nhém hang bi
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loai bo bao gdm: gao; bot my va ngii coc; thit gia sic twoi song; thit gia cam tuoi song;
trimg céc loai; thiy san twoi song; rau tuoi rau kho va ché bién; qua tuoi va ché bién; dién

sinh hoat; gas va cic loai chét d6t khac; nhién lidu; dich vu gido duc; dich vu y té.

Bén canh d6 tic gia da hé théng héa cic phuong phdp duoc sir dung dé phan
tich va du bdo lam phat co ban, tor do dé xuét cdc mo hinh phan tich va dy bdo lam
phét co ban cho Viét Nam bao gém cic m6 hinh theo truong phdi Keynes (md hinh
duong cong Phillips) va md hinh theo trudng phdi tién té (md hinh hoéi quy st dung
phuong phdp hdi quy tirng budc, md hinh VECM). Di véi cac md hinh du bdo, tic
gid da chia cic mo6 hinh dugc st dung dé du bdo thanh 03 nhém bao gém: (1) dua
bdo dya trén thong tin qud khtr, (2) du bdo dua trén do luong va (3) phuong phép
dy bdo két hop. Trong d6, phuong phép két hop du bdo 1a diém méi trong ludn 4n
niy vi & Viét Nam chua c6é nghién ctru nao sir dung phuong phéap nay dé du béao

lam phat co ban.
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CHUONG 2
THUC TRANG LAM PHAT CO BAN VA CAC BIEN SO KINH TE Vi
MO TAI VIET NAM GIAI POAN 2000-2015

Chuong 2 cta ludn 4n tip trung vao hai ndi dung chinh: Thir nhat 12 xem xét
bdi canh kinh té x4 hoi ciia Viét Nam giai doan 2000-2015 dé thiy duogc cdc chinh
sdch ciia Viét Nam trong phat trién kinh té. Thir hai, tic gia dya trén cdc s6 liéu thong
ké dé phan tich thuc trang cta lam phét co ban va cic yéu t6 anh hudng dén lam phat

co ban.
2.1. Boi canh kinh té xi hi

Cung véi qué trinh phat trién cta nén kinh té, Viét Nam di thuc thi va xdy
dyng nhiéu chinh sich kinh té vi m6 nham thic day tang truong kinh té va on dinh
kinh té vi mé. Pic bi¢t, sau cdc nam lam phét cao 2008 va 2011, Viét Nam da dat
muc tiéu hang dau 12 6n dinh kinh té vi md, duoc cu thé héa trong céc ké hoach
phat trién kinh té xa hoi.

Kinh t& Viét Nam da trai qua nhiéu giai doan khé khan: ting truong cham lai
do anh huong ciia khing hoang tai khéa Chau A nam 1998-1999, khing hoang tai
khéa toan cau giai doan 2007-2009 va giai doan dinh dén tir 2010 cho téi nay. Trai
qua mdi giai doan khédc nhau, mic du ¢6 sy diéu chinh trong thyc thi cdc chinh sdch
nhung c¢6 thé nhan thiy trong diéu hanh chinh sich tai khéa va tién té. Céc giai doan
2000 — 2005 va 2006 -2010, muc tiéu hang dau hudng t6i duy tri da ting truong. Tuy
nhién, sau nam 2011, nén kinh té ¢6 nhiéu dau hiéu cho thiy su bat 6n va mat can ddi.
Do vay, 6n dinh vi md duoc coi muc tiéu vu tién hang dau trong diéu hanh chinh séch.
Dién bién chinh s4ch tai khéa va tién té tai Viét Nam trong thoi gian qua c6 thé khdi
quit theo cdc muc tiéu chinh: chinh sich néi 10ng giai doan 2007 trd vé trude; that
chit tai khéa va tién t& dé kim ché lam phét nim 2008[55], kich cau 2009; thyc hién
chinh s4ch tai khéa, tién té chit chg, linh hoat dé kiém ché lam phat, 6n dinh kinh té vi
mo va bao dam ting trudng giai doan 2010-2012[56] va tiép tuc wu tién kiém ché lam
phat, 6n dinh kinh té vi mé trong giai doan 2013 dén nay[57].

Niam 2008, trude dp luc lam phat trong nudc ting cao dot bién, thi truong bat
dong san va ching khoan déu trong tinh trang bong béng, kinh té thé gidi cling gap phai
khé khan khi mot sd nén kinh té 16n bat dau roi vao khung hoang, Chinh phu da diéu
hanh chinh sdch tién té theo hudng thdt chit dé kiem ché lam phdt. Mot loat cic cong
cu: ty 18 du trit bat budc, 13i suat déu duoc diéu chinh ting (ting ty 1& du trit bat budc tir

10% 1én 11% ddng thoi mo rong thém pham vi tién gui du trit bat budc; Lai sut co
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ban duoc diéu chinh 1én mutic 12 rdi 14%. Hé thong 14i suat didu hanh gdm cap 13i suat
tai cAp von ciing duoc diéu chinh ting 1én 15% va 13%; Khdng ché han muc tin dung
va yéu ciu kiém sodt chat nhitng linh vic cho vay ¢6 rii ro cao, dic biét cho vay dau
tu kinh doanh chimg khodn va bit dong san). Cing véi CSTT, chinh séch cit giam chi
tiéu cong ciing dugc dit ra thong qua chii trrong ra sodt, sap xép giam chi dau tu céc dy
4n chua thyc su cp bach, cdc dy 4n c6 kha nang hoan thanh va dwa vao sir dung trong
nam 2008, thuc hién tiét kiém thém 10% chi thuong xuyén. S6 cic dy 4n, cong trinh dau
tu bi dimg lai hodc gidn tién d6 khoang hon 3000 dy 4n vdi tong s6 von 1a 37.000 ty
dong, tap trung phin b cho cdc du 4n cip thiét c6 kha ning hoan thanh dua vao sir
dung trong nam 2008 (nhung trén thyc té, viéc cat giam khong dugc bao nhiéu). Chinh
phil cling da giam 25% ké hoach von dau tu tir nguodn trai phiéu Chinh phu, riéng trai
phiéu gido duc diéu chinh giam 5,6% so véi mic Qudc hdi quyét dinh. Tuy nhién, céc
bién phdp dé ra chua thyuc sy quyét liet. Két qua 1a: tong chi tiéu Chinh phu thyc hién
trong nam 2008 van vuot 19% so véi du todn, tang hon 22% so vai thuc hién nam 2007
va chiém 31,75% GDP. Chi dau tu phat trién da dugc cat giam dang ké nhung van
chiém dén 7,9% GDP, vuot dy todn 18% va ting 5% so voi nam 2007. Két qua thim hut
ngan sich nha nudc nam 2008 van xap xi 5% GDP. Dén ngay 31/12/2008, n¢ cong
chiém 42% GDP, du no ngoai nudc cta quoc gia bang 27,2% GDP.

Tir ddu nam 2009, mic dit lam phat vin & mic rat cao, nhung dé dbi phé voéi
suy giam kinh té dang dién ra tir cubi nam 2008, Chinh phii diéu hanh chinh sdch chii
trong dén kich thich dau tw, thiic ddy tang triong. Chinh sich tién té va tai khéa duogc
diéu chinh linh hoat, cung theo xu hudng ndi 1ong. Dé tao diéu kién cho cdc doanh
nghiép va dan cu tiép can duoc vén vay, NHNN di ha thap 14i suat tir 14% xubng 7%
va ha thap ty 1& dy trit bat budc tir 11% xudng 5%, kich thich kinh té bang géi hd tro
131 suat 1én t&i 17.000 ty ddng. Boi chi ngan sdch ciing ting cao trong thoi diém nay,
tong chi NSNN niam 2009 di ting 19% so voi du todn trong d6 chi dau tu phat trién
tang gan téi 60% so véi du todn, chiém gan 31% tong chi NSNN.

Sang dén giai doan 2010-2012 1a giai thwc hién chinh sdch vi moé thin trong
nham én dinh va duy tri muc tiéu tang trieong nam 2010. Dé tiép tuc hd trg khbi doanh
nghiép vé vén vay, muirc 1di sudt co ban van dugc duy tri nhu nim 2009 tuy nhién
nhitng giai phdp tai khéa nham khic phuc anh hudng khing hoang kinh té - tai khéa
toan cau trong nam 2009 nhu mién, giam, gidn thué di dimg thuc hién, ciing voi d6 1a
thyc hién quan 1y chi tiéu chit chg, tiét kiém chi, cat giam nhirng khoan dau tu khoéng
hiéu qua. Dién bién lam phét tiép tuc gia ting tao dp luc cho chinh sich tién té, NHNN
da phai thyc hién ting cdc muc 14i suat chi dao thém 1% va quy dinh bt budc tran lai

sudt tién guri trén miic 14%/mam, ddng thoi trién khai cdc giai phap binh 6n thi truong
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vang, kiém tra, thanh tra viéc chap hanh cdc quy dinh phdp luat va chi dao ctia Chinh
phi1 vé& hoat dong kinh doanh vang.

Tt nam 2013 dén nay, trude bdi canh kinh té trong nude gap khé khin, chinh
phu diéu hanh chinh sich tién té va lam phdt nham ca muc tiéu kiém sodt lam phat
két hop véi thdo g& khé khin cho cong dong doanh nghiép, thic day dau tu. Chinh
séch tién té van dugc diéu hanh theo hudng than trong, nhung baot chat ché. Cac mic
13i suat (14i sudt tdi chiét khau, 13i suat cdp vbn) da dugc diéu chinh giam nham tiét
kiém chi phi cho doanh nghiép tuy nhién doanh nghiép van khé tiép can von do mirc
14i suat d6i v6i cdc khoan vay dai han van con tuong d6i cao. Ciing v6i d6, hang loat
cdc chinh sdch hd trg doanh nghiép, thic day dau tu thong qua mién, giam thué da
duoc thyc hién. Chi NSNN ting nhe nhung van duy tri theo hudng that chit chi tiéu
va cit giam dau tu cong. Bén canh d6, viéc chinh sdch can thiép vao thi truong vang
da c6 su bién chuyén 16n qua viéc quy dinh cdc ngan hang thwong mai tit toan trang
thdi huy dong vang va thuc hién doc quyén trong nhap khau vang va cung tng cho
thi truong trong nude boi NHNN. Chu truong tai co cau kinh té véi 3 khau dot pha:
tai co cdu dau tu cong, ngin hang thuong mai va doanh nghiép nha nudc ciing dugc
thuc hién mot phﬁn. Cung v6i do nd luc xir 1y no xAu da bat dau trién khai manh mé
v6i viée ra doi cong ty Quan 1y tai san quéc gia VACM. Tuy nhién, cho dén nay,
theo ddnh gid ctia nhiéu chuyén gia, hoat dong xir Iy ng xau con trién khai cham va
chua thyuc sy dat hiéu qua cao.

Trong qué trinh d6i m&i nén kinh té, trong d6 ¢6 d6i mdi vé chinh sach tai khéa
tién té trong nhitng nim qua, lam phét phi ma da dugc chin dimg va kiém ché & muc
thap, gilt duoc bién do giao dong cua lam phat & mirc cho phép. Tir mirc lam phat rat
cao trong subt thap ky 80, c6 nam 1€n tdi trén 774, sy van dung khéo 1éo chinh sach ty
gid, chinh séch gid ca, chinh sach 1di suat theo hudng ton trong quy luat khach quan
ctia kinh té thi truong cting cdc chuong trinh thic day kinh té phat trién khac da khién
lam phét giam dan xuéng mirc 1 con s6.

Cu thé, trong céc giai doan 2000-2005 va 2006-2010, nén kinh té tap trung vao
muc tiéu ting truong kinh t& nhung van duy tri dwoc mic 6n dinh vi md. Cung tién
M2 ting va vén dau tu nha nude déu ting, song hanh véi muc ting vé ti 18 boi chi
ngan séch trén GDP nhung lam phat chi ting nhe quanh muc 8 di phan nao phan 4nh
dugc kha nang hap thu von cta nén kinh té. Khi d6, dong tién da dugc bd sung chi
yéu vao khu vuc san xuét, gép phan cai thién tong san lugng ctia nén kinh té va gitr 6n
dinh kinh té vi md. Do d6, c6 thé néi, chinh sich tai khéa tién t& md rong trong giai

doan nay van gép phan 6n dinh kinh té vi mo.
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Bang 2.1: Muc tiéu ting truéng kinh té, lam phat va chi tiéu tién té
giai doan 2000-2015

Nim Lam phat Ting truéng Chi tiéu tién té
MT TH |MT TH* | M2 tin dung

2000 6 0,6 |5,5-6 6 56,2 | 38,14
2001 <5 08 |7.5-8 6.8 25,53 |21,44
2002 <5 4 71,5 7,04 17,65 |222

2003 <5 3 7,5 724 24,94 |2841
2004 5 95 |8 7,7 30,39 | 41,65
2005 6,5 84 |85 84 2872 |[31,01
2006 <GDP |66 |8 8,17 33,68 |26

2007 <GDP | 12,63 |8,2-85 |85 46,12 | 53,89

2008 <12,63 |19,89 | 8,5->7 6,18 20,31 |25,43

2009 <7 6,52 | 6,5->5 5,32 28,99 |39,57
2010 <7 11,75 | 6,5 6,42 | 33,3 32,43
2011 <7 18,13 | 6 5,89 12,1 13,85
2012 <10 7 6 5,25 34.9 21,5

2013 <7 6,04 |55 5,42 11 12.51
2014 <7 4,35 |58 5,98 12-14 | 13.2

2015 <7 0,6 6,2 6,68 14,6 17,29

Nguon: GSO va NHNN

Tuy nhién, t6i nam 2008, khi kinh té Viét Nam phai chiu cdc tdc dong ti€u cuc

tir cudc khing hoang tai khéa toan cau, khu vuc san xuat trong nude da bi anh huéng
ning né. Trong khi d6, tdc dong tré cia muc ting trudng cung tién M2 tdi 46,12 trong
nam trudc dé cung vai ty 1€ bdi chi cao 6,6 nam 2007 da gay ra nhiing tdc dong tiéu
cuc t&i On dinh vi mo, khién lam phét ting manh 1én t6i trén 28 trong nam d6. Piéu
nay cho thdy, mirc lam phét ctia nén kinh té da chiu tdc dong tré tir ca chinh sach tai

khoéa va tién t€ cua 1-2 nam trudc do.
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Dung trudc kha nang mét 6n dinh vi md trén, chinh sich tién té thit chat da
duogc dp dung véi viéc nang muc 1ai suét dai han 1én 13,8% tir mirc trén 12% nam
trudc d6. Chinh nhitng chinh sach tién té that chat nam 2009 cung sy giam manh toe
d6 tang truong cung tién M2 nam trude d6 da gép phan lam giam tdc do ting gid tidu
ding, dua chi s6 CPI vé mirc 6,88% trong nam 2009. Do d6, c6 thé néi, chinh sich
tién té c6 tic dong kha manh nhung c6 d6 tré d6i v6i 6n dinh kinh té vi mo.

Budc sang giai doan 2011-2015, chinh sich tai khéa va tién té linh hoat, chu
dong, than trong da duoc két hop 4p dung nham thic day ting truong kinh té va 6n
dinh kinh té vi mo. béc bi¢t, trong ndm 2012, muc ti€u 6n dinh vi mo6 da duoc tré
thanh muyc tiéu hang dau nén kinh té dudi thuc trang mét on dinh vi m6 nim 2011. S&
di nén kinh té phai hurng chiu tinh trang mét 6n dinh kinh t& vi mo, cu thé 1a tinh trang
lam phat cao (18,58) la do tdc dong tirc thoi cua chinh sich tai khéa ndm dé cung tac
dong tré cua chinh séch tién té ndm trudc d6. Theo d6, nam 2011, toc do ting trudng
v6n dau tu nha nudc da dat dinh & muc 50 trong khi tbe d6 ting cung tién M2 cia nim
2010 ciing dat muc 33,3 da lam tiang dot bién luong tién cung tng cho nén kinh té,
thong qua cédc géi kich cau nam 2009, 2010. Trong khi d6, cdc bat 6n ndi tai ctia nén
kinh té ciing nhu nhirng khé khin trong khu viyc san xuat van chua duoc khai théng da
dan t6i tinh trang gia ting muc gia tiéu dung, dan t6i méat on dinh vi mé tam thoi.

Qua nhirng phan tich trén c6 thé thiy chi tiéu lam phat chiu tic dong rat manh
tlr chinh sdch tién té v&i do tré tir 1 — 2 ndm trong khi chi tiéu nay chiu tdc dong tirc
thoi tir cdc quyét dinh tai khéa ctia Chinh phu.

Mit khac, mdi quan hé twong hd hop 1y giita toc do ting trudng kinh té va lam
phat 13 rat khing khit. Chinh sach tai khéa tién té s& c6 nhimng tic dong cuc ky nhanh
nhay t&i mbi quan hé twong hd d6. Piéu nay budc cic co quan diéu hanh kinh té vi mo
phai dua ra nhitng co ché chinh séch phii hop dé vira thic ddy ting trudng kinh té cao,
vira chéng lam phét c6 hiéu qua (nhiéu nghién ctru cho rang, chi sé CPI, & cic nén
kinh té dang phat trién c6 trinh d6 thip bang téc do tung truong GDP dugce xem 12 hop
ly, tac dong tich cuc. D6i véi nén kinh t& di phét trién & trinh do cao thi chi s6 CPI

phai nh6 hon tdc do ting truong GDP).
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Biang 2.2: Mt s6 chi tiéu kinh té vi mo

Chi tiéu

.. 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015
(cuoi ky)

Tang trudn
g truong 566 | 54 | 642 | 624 | 525 | 542 | 598 | 6.68

GDP(% )
Lam phét (% ) 19,9 6,5 11,75 | 18,13 | 6,81 6,04 1,84 0,63
Lai suét co ban (%) 8,5 8 9 9 9 9 9 9
Lai suat tdi chiét
. 7,5 6 7 13 7 7 6,5 6,5

khau (%)
Lai suét tdi cap

. 9,5 8 9 15 9 5 4,5 4,5
von (%)
Tang truong M2 (%
so voi thiang 12 20,31 | 28,99 | 33,3 | 12,07 | 18,46 | 18,51 | 17,69 | 14,6

nam trudc)

Tang truong tin
dung (% so voi 23,38 | 39,57 | 32,43 | 14,7 8,85 | 12,51 | 14,16 | 17,29
thang 12 nam trudc)

Tang trudng huy
dong (% so voi 22,84 | 29,88 | 36,24 | 12,39 | 17,87 | 19,78 | 15,15 | 14,7
thdng 12 nam trudc)

Ty gia binh quan
lién ngan hang 16.977 | 17.941 | 18.932 | 20.828 | 20.828 | 21.036 | 21.246 | 21.890
(USD/VND)

Bgi chi NSNN

4,58 6.9 55 4,4 5,36 6,6 5,69 5,3
(% GDP)

Dwno cong

443 | 529 | 51,7 | 50,1 | 50,8 | 542 | 603 | 64
(% GDP)

Nguon: GSO
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Trong thoi gian qua, véi nhitng d6i méi chinh sdch tai khéa - tién té va céc giai
phdp diéu hanh vi m, nhiéu thoi ky ké hoach, ching ta da kim giit dugc chi s6 CPI &
mirc hop 1y; thic day kinh té phat trién; giit duoc gid tri dong ndi té, on dinh dugc ty
gid hdi dodi, gid ca khong dot bién; thi truong thong thodng, doi sdng dan cu c6 duge
cai thién.

Tuy vay, & nhiéu thdi diém, viéc diéu hanh chinh sdch tién t& con c6 nhing han
ché. Cic cong cu ciia chinh sach tién té nhu ty gid, 13i suat, nghiép vu thi trudong mé chua
phat huy hiéu qua cao. Cong tic quan 1y gid ca con nhiéu yéu kém; viéc phan tich va du
bdo tinh hinh thi truong con kém nhanh nhay, kip thoi; cho nén con bi dong, lung tiing
trong viéc tmg phé véi nhitng bién dong vé mit bang gid ca trong nudc va trén thé gidi,

day chi s6 CPI 1én cao, anh hudng 16n dén phét trién kinh té va 6n dinh xa hoi.

Nhimng thoi diém ma lam phét cao xdy ra, da 1am cho mét sé can ddi vi mé roi
vao tinh trang rui ro, chua ving chic; nhét 1a can doi tai chinh, tién t¢, kha nang thanh
todn; thu hit vén dau tu. Han ché 16n dén huy dong ngudn lyc cua dat nude; méo mé
trong ban can doi ngan sach va diéu hanh thuc hién cac muc tiéu; ng Xau trong hé

thong ngan hang tang cao; chat luong tin dung thap, dong tién mat gia.

2.2. Thuc trang lam phat co ban va cac bién sé kinh té vi mo giai doan
2000-2015

Kinh té Viét Nam da c6 nhitng bién chuyén toan dién tir nim 1990 dén
nay, ddnh diu su thanh cong cua viéc chuyén doi tir co ché ké hoach héa tap
trung sang nén kinh té thi truong. Tang trudng kinh té dat toc do ting trudng
binh quén khd cao so v4i cdc nude trong khu vuc, thu nhap binh quin dau nguoi
ting, dua Viét Nam tir mot nu6c dang phat trién c¢é thu nhap thap 1én nudc cé
thu nhap trung binh. Co ciu kinh té da cé nhitng chuyén bién tich cuc theo
hudng cong nghiép héa, hién dai héa, gan san xuit véi thi trudng. Viét Nam
ciing vuon 1én trd thanh mot trong nhirng nuéc xuit khau néng san manh. Téc
do ting trudng cao lam cho tinh hinh lam phéat & Viét Nam c6 nhiéu dién bién
phtrc tap. Nhin vio xu huéng bién dong cia lam phat tr nim 2000-2015 cho
thdy, lam phét cia Viét Nam c6 nhirng dic diém ndi bat 1a: bién dong manh véi
bién d§ dao dong 16n; c6 nhitng nam lam phdt dot ngdt tdng cao so v&i nhitng
nam trudc dé (nhu nam 2008 va 20111); xuét hién tinh chu ky trong ngin han
(ctr hai ndm lam phat ting cao thi ¢c6 mdt nim lam phét ting thap). Can c vao
dién bién ctia lam phdt ta c6 thé chia lam phdt trong giai doan 2000 dén 2015

thanh cdc giai doan nhu sau:
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Giai doan 2000-2005
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Hinh 2.1.Téng trwéng, lam phat va lam phat co ban theo quy giai doan 2001-2005
Nguon: GSO va tinh todn cua tdc gid

Biéu db trén biéu dién téc d6 ting truong GDP, lam phét va lam phét co ban.
Trong d6, ting truéng GDP duoc biéu dién theo truc bén trdi ciia biéu do, trong khi d6

lam phét va lam phét co ban dugc biéu dién theo truc bén trai.

Chi s6 gid tiéu ding nam 2000 12 -0,6, chi s gid tiéu ding mot sb thang trong
giai doan ndy ciing & mic 4m. Nén kinh té trong nhitng nim 2000-2003 roi vio tinh
trang giam phat, thuat ngir “kich cau” lan dau tién xuét hién trong cic chich sich diéu
hanh kinh té cta chinh phil. Nho nhitng bién phép kich cau d6, nam 2002 nén kinh té
d3d chuyén tir thiéu phat lién tuc va kéo dai sang lam phét nhe. CPI ting 4% vira du
kich thich dau tu trong nudc (ting truong kinh té dat 7,04% hoan thanh muc tiéu 7-
7,3% ma Qudc hoi dé ra nam 2002). Budc sang nam 2003, lam phit tiép tuc gilt & mirc
thap, chi s6 gid tiéu dung ting 3%, ting truong GDP nam 2003 dat 7,24%. Nam 2004,
Viét Nam da tré thanh nudc xudt khau gao ding thir hai thé gidi, chi sau Thdi Lan.
Nho d6, kinh té nhanh chéng phuc héi sau khing hoang tién té. GDP binh quan dau
ngudi khoang 10 triéu dong (twong duong 640 USD), vuot muc binh quin cta céc
nuéc dang phat trién c6 thu nhap thap (500 USD). Tinh chung ca giai doan, ting
truéng trung binh theo quy giai doan nay dat 6,85%, trong khi lam phét co ban chi &
mirc 0,11%. Nhu vay, c6 thé thy, ddy 1a giai doan khd thanh cong trong thuc thi muc
tidu ting truong va kiém sodt lam phat & Viét Nam.

Xét vé cdc yéu t6 tidu dung, c6 thé thdy: Tiéu dung tu nhan trong giai doan nay
12 khé 6n dinh, dat tc d6 ting trung binh 6,18%. Trong khi d6, tiéu dung chinh phua ¢é

nhimng thay d6i manh mé& qua cdc quy, tinh chung ca giai doan dat toc do ting trung
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binh 7,46%. C6 thé nhan thy, giai doan tir quy /2001 dén quy IV/2003 khi tiéu ding
chinh phu c¢6 nhitng bién dong manh thi lam phét co ban ciing ¢6 nhitng dao dong
manh tuong tng. Giai doan Quy /2004 — Quy 1V/2005, khi tiéu dung chinh phu tuong
d6i 6n dinh thi lam phat co ban ciing twong d6i 6n dinh.

= cotecpi —@—106c¢ &6 tAng tiéu ding tw nhan Téc &6 tang tiéu dung chinh pha

Hinh 2.2: Tiéu dung chinh phu, tiéu dung tw nhan va lam phat co' ban
giai doan 2001-2005

Nguén: GSO va tinh todn cia tdc gid

Giai doan nay mo dau véi viée ky két Hiép dinh thuong mai Viét — My (2001)
tao diéu kién cho Viét Nam hoi nhdp kinh té quéc té va phat trién thuong mai. Tuy
nhién khi hoi nhap Viét Nam lai chiu anh huéng tir cudc khing hoang Chau A va tinh
trang giam phat toan cau. Gid ca hang héa trong khu vuc giam do giam cau vé hang
nhap khau va phd gid ddng tién cua cdc nudc trong khu vyc. D6 1a mot trong nhing

nguyén nhin giy nén tinh trang giam phat ¢ Viét Nam trong nhitng nam 2000-2003.
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Hinh 2.3: Xuit nhip khiu va lam phét co bin cic quy giai doan 2001-2005

Nguon: GSO va tinh todn cua tdc gid
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Xét theo yéu td tién t&, cung tién giai doan 2001-2005 ciing c6 toc do ting truong
twong ddi cao, dat toc do ting trudng cung tién trung binh ca giai doan 26,69%. C6 thé
thdy, mbi quan hé lam phat co ban va cung tién ciing trong tu nhu chi tiéu chinh phi va
lam phét co ban. Giai doan Quy 1/2001 — Quy IV/2003, cung tién c6 toc do ting khong
6n dinh thi lam phét co ban khong 6n dinh, va giai doan Quy 1/2004 — Quy IV/2005, tbc

d6 ting cung tién 1a trong d6i 6n dinh thi lam phét co ban ciing 6n dinh.

Hinh 2.4: Cung tién va lam phét co ban giai doan 2001-2005
Nguon: GSO va tinh todn cia tdc gia

Xem xét mdi quan hé giira 13i sudt, lam phét va lam phét co ban trong giai doan
2001-2005 ciing cho thdy mbi twong quan giita l4i sudt va lam phdt co ban. Tuy nhién,
do nhitng dac thu trong nén kinh té vé viéc thuc hién chinh sach va chinh sach 1ai suét
chu yéu duoc st dung 1a cong cu dé kiém sodt lam phat. Do d6, khi lam phét ting cao

thi Ngan hang nha nudc sé tang l4i suat dé kiém soat lam phat.
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Hinh 2.5: Lii suét, lam phat va lam phat co ban giai doan 2001-2005

Nguon: GSO va tinh todn ciia tdc gid
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Xét vé yéu td gia bén ngoai, tic gia xem xét dén gid dau dé thy duoc anh
huong cua gid thé gidi téi nén kinh té Viét Nam ciing nhu lam phét va lam phét co
ban. Giai doan ny ciing cho thiy gid dau thé gidi ¢ nhiéu bién dong. Cu thé, gia dau
thip nhat khoang 20,5 USD/thing vao quy IV/2001 da ting 1én téi khoang 63
USD/thiing vao quy I1I/2005. Tuy nhién, nhin ca giai doan c6 thé thdy, twong quan

giita gid dau va lam phét co ban 1a khéng nhiéu.
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Hinh 2.6: Gia dau thé gi6i va lam phat co ban giai doan 2001-2005

Nguén: GSO va tinh todn cua tdc gid

Pé thay ro hon nhitng bién dong cta lam phit co ban, tic gia xem xét cdc yéu

t céu thanh trong gio hang héa theo thang. C6 thé thay, lam phét giai doan nay bi anh

hudng manh mé bdi céc ci sdc cung do dich ciim ga va thién tai gdy ra. Nhirng cd sdc

cung nay chi yéu anh huong dén gia luong thyc thyc pham véi gid luong thuc thuc

pham ting 15,5% so v&i ty 1¢ lam phét chung 12 9,5% va lam phat phi luvong thuc thyuc

pham 13 5,2% trong ndm 2004. Tuy nhién, lam phit co ban di loai bo céc yéu to ké
trén, do vay, lam phdt co ban c¢6 xu huéng 1a twong dbi 6n dinh.
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Hinh 2.7: Lam phat co ban va chi sé gia ciia mét s6 mit hang giai doan 2001-2005

Nguon: GSO va tinh todn cua tdc gid
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Giai doan 2006-2010

Giai doan nay, tang truong kinh té ctia Viét Nam ciing ¢6 nhiéu bién dong, dic biét
1a ndm 2009. Pay 1a mic ting trudng thap nhat trong gan mot thap ky. Tinh chung ca giai
doan, tdng trudng trung binh dat 6,21%, trong khi lam phat trung binh theo quy 1a 0,61%
va lam phét co ban 1a 0,29%. Tuy nhién, xem xét lam phét theo géc dg so vdi cung ky thi
lam phat giai doan nay la twong déi cao, ddc biét vao nam 2008, twong tng 19,89%.

Hinh 2.8: Ting trwéng, lam phat va lam phat co ban theo quy giai doan 2006-2010

Nguon: GSO va tinh todn cua tdc gid

Xét vé cic yéu td tieu dung, c6 thé thay: Tiéu dung chinh phi va Tiéu ding tu

nhan trong giai doan nay 1 kha on dinh, dat toc do ting trung binh twong (mg khoang
9,1% va 7,17%, cao hon so véi giai doan trudc. Tuy nhién, c6 thé thay, giai doan nay
lam phat co ban c6 nhirng bién dong kha phuc tap. Do vay, khong thé thay dwoc mbi

twong quan gitra tiéu dung v6i lam phat co ban.
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Hinh 2.9: Tiéu dung chinh phi, tiéu dung tw nhan va lam phat co ban
giai doan 2006-2010

Nguén: GSO va tinh todn cia tdc gid
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Xét vé céc yéu tb xuat nhap khau, c6 thé thay giai doan nay, Viét Nam chu yéu
12 nhap siéu va c6 xu hudng 1a twong ddi 6n dinh. Trong khi d6, lam phat co ban lai ¢6
nhitng bién dong manh mé&, do vay, khong c¢6 tuong quan manh giita cdc yéu td xuat

nhap khau véi lam phiét co ban.
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Hinh 2.10: Xuit nhip khau va lam phét co ban cac quy giai doan 2006-2010
Nguon: GSO va tinh todn cua tdc gid
Xét theo yéu t tién té, c6 thé thdy giai doan nay chinh séch tién té da dugc ndi
16ng trong mot thoi gian dai, 14i sudt va ty 1& du trit bat budc dugc an dinh ¢ muc thap
12 nguyén nhan chinh dn dén lam phat ting cao. Su gia ting cta cung tién va tin dung
trong nén kinh té trong ca thap ky qua da rat manh, tir nim 2000 dén nam 2009, tin
dung trong nén kinh té ting hon 10 Ian, cung tién M2 ting hon 7 1an, dic biét 12 vao
nam 2007 khi tién té ting véi tdc do 47%/mam, trong khi d6 GDP thyc té chi ting hon 1
lan. So véi céc nude trong khu vuc, toc do ting cung tién M2 ciia Viét Nam khé cao.
Trung binh giai doan 2000-2010, toc d6 ting cung tién ciia Viét Nam dan dau khu vuc
v6i mic ting 31,4% va sau d6 1a cua Trung Qudc (17,8%), Indonesia (13%), Philippines
(10,2%), Malaisia (8,7%) va Thai Lan (6,2%). Diéu nay tat yéu dan dén dong tién bi mat
gid. Thuc té chiing ta d& nhan thay 13 lam phét & Viét Nam cao hon réat nhiéu so véi céc
qudc gia khic trong cing thoi ky, mac dix ciing chiu chung ci séc ting gid ctia hang héa
thé giGi.
Tin dung ting nhanh, dic biét nim 2007 ting 54%/mam da gitp gidi dau co ddy
gid bat dong san ting cao trong mot thoi gian dai, dit nén kinh té trong trang thdi
“bong béng” bat dong san. “Bong béng” bat dong san khuyén khich ngudi dan tiét

ki€ém it di, va ti€u dung nhiéu hon, tao ap luc cho gia ca.
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Nam 2009, Chinh phii dd phai tung ra géi kich cau & mic 160 nghin ty dong
(twong duong 9 ty USD) dé kich thich ting trudong nhung lai dan dén boi chi ngan sich
taing manh, gan 7% GDP. Cung tién bat ddu ting manh va tin dung ciing ¢ diu hiéu
tuong ty. Cdc ngan hang thuong mai tré nén thiéu hut tién mat nén ting 1i suat nham
thu hiit tién giri. Vi vdy, cudc canh tranh 13i suat da bat dau khién cho i suét cho vay
bi day 1én cao (vuot tran ldi sudt do cdc khoan phi cho vay). Tuy nhién, 14i suét thuc
van 1a am (1ai suét thuc = 13i suat — lam phat). Viéc nay khong khuyén khich tiét kiém

va khong khuyén khich nguoi dan giri tién, 1am cho lam phat d4 cao lai cang cao hon.

Tang truong tin dung va cung tién trong nim 2009 s& anh huong dén lam phat
trong ndm 2010. Trong ca nim 2010 lam phat Viét Nam 1a 11,75%, tuy khong qué bat
ngd nhung van vuot so véi chi tiéu Qudc hoi dé ra hdi ddu ndm gan 5%.

Vé tong thé, toan bo giai doan 2006-2010, nhitng bién dong cua clng tién va
lam phdt co ban twong ddi cting chiéu va c¢6é do tré. Chang han, cung tién quy IV/2007
tang gan 50% nhung lam phat co ban khong ting cao trong ciing quy ma ting cao hon
vao quy 1/2008.

50.00

50.00

B
o
o
=

W
el
[
&)

0.00

mmm Cung tién —e—corecpi —#+—CPi

Hinh 2.11: Cung tién, lam phat va lam phat co ban giai doan 2006-2010

Nguon:GSO va tinh todn ciia tdc gid

Trong giai doan 2006-2010, mdi quan hé giita 13i suat va lam phat co ban dugc

thé hién rd rang hon trong giai doan trudc d6. C6 thé thdy khi lam phét ting cao, lam

phdt co ban ting, Ngan hang nha nudc s& thuc hién chinh sich ting ldi suit dé kiém

sodt lam phét. Do dd, cic chinh sich vé 14i suét ludn c6 do tré nhat dinh. Chéng han,

lam phat co ban ting cao vao quy 3/2008 nhung li suét chi ting nhe vao quy 4/2008
va tdng cao vao quy 1/2009.
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Hinh 2.12: Lii suit, lam phat va lam phat co ban giai doan 2006-2010

Nguoén: GSO va tinh todn ciia tdc gia
Giai doan 2006 - 2010, gia dau thé gidi cling c6 nhiéu bién dong. Cu thé, gid dau
da dat dinh vao quy 11/2008 v&i mirc gid 123,78 USD/thung. Nguyén nhan la do cudc
khiing hoang tai chinh thé giéi nim 2008 da tic dong tidu cuc dén kinh té Viét Nam,
tang truong kinh té da giam st manh m& va boc 16 nhiéu bat on kinh té vi md, gid cia
nhiéu mat hang giam manh, nhd d6 lam phat ké tir thang 9/2008 da giam manh so véi
cic thang trudc d6. Lién tiép 3 thang 10, 11, 12/2008 CPI ting truong am. Trung binh 7
thang dau nim lam phat chi ting 0,45%/ thang, so véi thang 12/2008 dén thang 7/2009
lam phat chi ting 3,22% trong d6 luong thuc thuc pham giam 0,33%. Lam phét trong
nude dugc khdng ché, CPI nam 2009 ting 6,52%, thap hon dang ké so véi nhiing nim
gan ddy. C6 thé thdy, giai doan 2006-2010, lam phét co ban c6 bién dong twong dbi
cling chiéu so véi gid dau thé gidi, trir nam QII/2008. Nguyén nhan lam phét co ban quy
11/2008 giam manh so véi cdc quy trude 1a do viéc giam gid manh ctia mot sé mit hang
trong nhém hang dién va dich vy dién, va buu chinh vién thong.
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Hinh 2.13: Gia diu thé giéi va lam phat co ban giai doan 2006-2010

Nguon: GSO va tinh todn cua tdc gid
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C6 nhiéu ly do da dugc dua ra nham gidi thich cho sy taing manh tr¢ lai cua lam
phét trong nhitng nim 2007-2009. Nhitng 1y do nay bao gdm sy gia ting cta muc
luong tdi thiéu, sy gia ting cua gid ca hang héa qudc té, chinh séch tién té 1ong 1éo va
khong linh hoat, chinh sich quan 1y ty gid cimg nhac va thiéu linh hoat. Bén canh d6, su
mé cira cua Viét Nam véi thé gidi tir khi Viét Nam gia nhap WTO nam 2007 khién cho
ludng von dau tu gidn tiép nuwdc ngoai d6 vao Viét Nam, diy gid chimng khodn va gid tai
san 1én rat cao. Dé gitr 6n dinh ty gid, NHNN da phai bom mot luong tién dong 16n vao

nén kinh té gép phan 1am trim trong hon tinh trang lam phat.

Xem xét cdc yéu td cdu thanh trong gio hang héa theo thang cho thdy: Nam
2007, lam phat ting dén hai con s dd gdy nén hoang mang cho ngudi din va
Chinh phu. Tuy nhién, nim 2008 méi 12 nim lam phat thyc su bung nd va giy nén
nhitng bat 6n vi mé. Chi s gi4 tiéu dung CPI da lién tuc ting cao tir diu nam, va
dat cao nhit vao thidng 7 nim 2008 khi 1én dén 30%. Két thiic nim 2008, chi sb
CPI ting 19,89% so v6i thang 12 nam trudc, va néu tinh theo trung binh nim ting
22,97%, day la mic cao nhat trong vong 17 nim qua. Nhin lai dién bién lam phit
nam 2008 cé nhiéu diém ddng chd y. Thang 5/2008, chi sb gia tiéu diung 1 thang
ting gan 4%, d6 1a thoi diém ting dot bién gid luong thuc (chi sé gid tiéu diung
nhém hang lwong thuc ting 22,19%). Trudc d6 thang 3/2008 lam phat ciing tidng
3,56% so véi thang trudc. Tinh trung binh 6 thing dau nam 2008 lam phat ting
1én dén 2,86% cho mdi thang.
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Hinh 2.14: Lam phat co ban va chi s6 gia ciia mét s6 mit hang
giai doan 2006-2010

Nguén: GSO va tinh todn cua tdc gid
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Nim 2010, CPI ting 1én cao ¢ hai thdng dau nim, nhung tir thang 4 dén thang 8,
CPI tang rat thip, mot phan nhod hiéu qua cia cdc chinh séch kinh té vi mo. Dén 4 thing
cudi nam 2010, chi s6 CPI lién tuc duy tri & mirc cao khién cho CPI cho 11 théng di ting
1én dén 9,58% so véi 20,71% va 5,07% ciia cling ky nam 2008 va 2009. Nhin chung nim
2010 thi gido dyc 1a nhém ting gid manh nhat trong 16 hang héa tinh theo CPI (gan 20%).
Tiép dé 1a hang an (16,18%) va nha ¢-vat liéu xay dung (15,74%). Buu chinh vién thong
12 nhém duy nhit giam gid voi mic giam gan 6% trong nim 2010. Gid vang di tang t6i
30% trong khi mirc ting cta do la My 12 xap xi 10%. Tuy nhién, hau hét cdc mat hang
trén khong duogc tinh trong lam phét co ban, do d6, mic dir lam phat bién dong khd cao
nhung lam phat co ban van twong dbi on dinh.

Giai doan tir 2011 -2015

Dén nim 2011, lam phét ting cao 1én dén 18,13% ghi nhan su di léch cua dong
tién, khi da tao dwoc dot phd vé ting trudong nhung lai thic ép lam phat dat cic ky luc
méi. Pinh cao ctia lam phat ndm 2011 roi vao thang 4 vai ty 1& 9,46% so véi cudi nam
2010, vuot xa ngudng 7% ma Chinh phu dit muc tiéu cho ca nam vao thoi diém do.
Néu so véi ciing ky nim ngodi, lam phét d 1én t6i 17,51% cao hon muc dinh lam phat
16% ma ngan hang phit trién A Chau dua cho Viét Nam. Day 1a giai doan ting trudng
kinh té Viét Nam dang c6 xu hudng cham lai. Tinh chung ca giai doan, ting trudng
trung binh chi dat khoang 5,91%, lam phat trung binh 6,7% va lam phét co ban trung
binh khoang 4%.
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Hinh 2.15: Tang trwéng, lam phat va lam phat co ban theo quy
giai doan 2011-2015

Nguon: GSO va tinh todn cua tdc gid
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Xét vé cdc yéu td tidu dung, c6 thé thiy: Tiéu ding chinh phu trong giai doan
nay 12 kha 6n dinh va theo xu huéng giam, dat tc do ting trung binh twong ung
khoang 7,66% (giai doan 2006-2010 la 9,1%). Trong khi d6, Tiéu dung tu nhan ciling
khong c¢6 dau hiéu cai thién, chi ting 1 diém % tir muc 7,17% cia giai doan 2006-2010
1én mirc 7,28% cua giai doan 2011-2015. Tuy nhién, c6 thé thiy, giai doan nay lam
phdt co ban ¢6 nhirng bién dong khd phuc tap, chu yéu 12 nhimng bién dong cta nim
2011 va cdc nam sau d6 thi twong dbi on dinh va c6 xu hudng giam. Trong hai nim,
2011 va 2012 Chinh phu di chi dao thyc hién quyét liét cc giai phap tiét kiém chi
thudng xuyén, cat giam dau tu cong, giam boi chi ngan sach nha nudc (xudng 4,9%
vao 2011, 48% nam 2012) va gidm ng cong dé kiém ché lam phat, 6n dinh kinh té vi
mo, dam bao an sinh xa hoi. Viéc thyc hién giai phdp nay dang thu duoc nhitng két qua

budc dau trong kiém ché lam phat, 6n dinh kinh t€ vi m6 ¢ nudc ta.
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Hinh 2.16: Tiéu dung chinh phi, tiéu dung tw nhian va lam phat co ban
giai doan 2011-2015

Nguén: GSO va tinh todn cua tdc gid

Xét vé céc yéu td xuat nhap khdu, c6 thé thdy giai doan nay, Viét Nam da c6
nhitng thoi gian xuét siéu. Nguyén nhdn chinh 1 do sy giam siit cia nhap khau va sy
ting 1én manh mé cua xudt khau. Tuy gid tri xuit nhap khau cé ting qua cdc quy,
nhitng néu xét vé géc do6 téc do tang thi ca xuat khau va nhap khau dang c6 xu huéng
giam. Nguyén nhén chinh 12 do trong nhitng nim gan ddy thuong mai thé giéi giam st
1 rét va cau vé hang héa xuat khau cta Viét Nam giam manh. V& lam phat co ban giai
doan nay ciing dang c¢6 xu huéng giam trong nhitng nim gan day va twong ddi bién

thién cung chiéu so véi toc d§ xuat nhap khau.
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Hinh 2.17: Xuat nhap khau va lam phit co ban cac quy giai doan 2011-2015
Nguon: GSO va tinh todn cua tdc gid

Xét theo yéu to tién t&: Nam 2011, lam phat va lam phét co ban ting cao do
nhitng anh hudng cia viéc néi 1ong chinh séch tién té cia giai doan trude d6. Trude
tinh hinh nhu vay, NQOI ndm 2011 cua chinh phu quyét liét thuc hién muc tiéu on
dinh kinh té vi m6 va kiém ché lam phat. Nam 2012, theo s liéu cia NHNN, nho thuc
hién quyét liét va dong bd hang loat giai phdp, téc do ting truong M2 ca nam chi
khoang 20% va tin dung chi ting khoang 7% nén lam phét di giam manh dang ké so
voi ndm 2011. Sau nam 2012, lam phat da c6 xu hudéng gidm va lam phét co ban la
tuong ddi 6n dinh 1a do cdc chinh séch tién té giai doan nay duoc thyc hién linh hoat

theo dién bién cua thi trudng.
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Hinh 2.18: Cung tién, lam phat va lam phat co ban giai doan 2011-2015
Nguon: GSO va tinh todn cua tdc gid

Tuong ty nhu céc giai doan trudc d6, nhing giai doan 2011-2016 thé hién 13 ho

quyét tim kiém ché lam phat ciia chinh phu Viét Nam sau thoi ky lam phdt cao xay ra
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¢ Viét Nam. Do d6, trong giai doan lai xuat da dugc tang cao lién tuc tir quy 1/2012
ddeeens quy 4/2012 va chi gidam nhe sau d6, mdc du lam phdt cling nhu lam phét co
ban d 6n dinh & muc thap. Cuy thé, lam phat va lam phat co ban trung binh quy 1/2012
& mirc thap, trong tng 0,84% va 0,71%, trung khi d6 1di suat van & muc cao, 11,8%.
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Hinh 2.19: Lii suit, lam phat va lam phét co ban giai doan 2011-2015
Nguén: GSO va tinh todn cia tdc gid

Giai doan 2011 — 2015, gid dau thé gidi cling ¢ nhiéu bién dong giam rd rét.
Cu thé, gid diu ddu nam 2011 khoang gan 100 USD/thiing da giam xudng muc khoang
43 USD/thiing vao cubi nim 2015. Giai doan gid dau thé gidi c6 xu huéng giam thi
lam phét co ban ciing giam theo nhung khong nhiéu. Diéu nay cho thay, su bién dong

ctia gid dau thé gidi cling ¢6 anh hudng ti lam phét co ban trong nudc.
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Hinh 2.20: Gi diu thé giéi va lam phat co ban giai doan 2011-2015

Nguon: GSO va tinh todn cua tdc gid
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Néu xét theo cdc nhém hang trong gié hang héa tinh CPI, ¢6 thé thiy giai doan
tor nam 2011-2015, lam phat cic nhém hang nhu Hang an va dich vu au uéng, Dich vu
gido duc, Nhién liéu va Di¢n va Dich vu dién déu c6 xu hudng giam. Dac biét nhém
hang Nhiéu liéu giam manh tir diém thoi diém cao nhat thang 3 nam 2011 (13,28%)
xubng gan nhu khong ting trong nhitng thdng cubi nim 2015. PSi voi nhém hang
Dich vu gido duc, do dac trung nhdp hoc cua nén kinh té Viét Nam vao thang 9 hang
nam, do vay, cic thing nay hang ndm lam phat thuong cao. Tuy nhién, xu hudng tang
cao niy dang giam, chang han, chi s nhém hang Dich vu gido duc 1a 112,16% vao
thang 9/2016 va 107,17% vao thang 9/2014.

Dbi véi nhém hang an va dich vu an ubng sau giai doan ting cao trong nim
2011 da c6 xu hudng gidm 10 rét. Trong do, sy gidm gid manh m€ & nhém hang luong
thuc dd gép phan lam giam gia chung cho ca nhém hang nay. Cu thé, chi s6 CPI luong
thyc ting cao nhét vao thang 11 nam 2011, dat 103,25% va giam xudng chi con
98,31% vao thang 4 nam 2011. Cac nam tiép sau, CPI luong thuc c6 ting, tuy nhién,

xu huéng nay chi tang nhe va khong con ting dot bién nhu cic giai doan trude do.

Hinh 2.21: Lam phat co ban va chi s6 gia ciia mét s6 mit hang
giai doan 2011-2015

Nguon: GSO va tinh todn cua tdc gid

Chi s gid tiéu ding nim nay ting do gid mot sé mat hang va dich vu do Nha
nude quan 1y dugc diéu chinh theo ké hoach va co ché thi trudng. Cu thé trong nim cé
17 tinh, thanh phé diéu chinh gid dich vu y té 1am cho CPI ctia nhém thude va dich vu
y té ting t6i 18,97% so vé6i thang 12 nam trudc, déng gép vao chi sé chung ca nude
gan 1,1%. Céc dia phuong ciing tiép tuc thyc hién 16 trinh ting hoc phi lam CPI nhém
gido duc tang 11,7% déng gép vao chi s6 CPI ca nudc ting khoang gan 0,7%.
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Gid xang dau dit duoc diéu chinh ting va giam nhung tyu chung lai van ting va
c6 nam thuc té di ting gid 2,18% gbép chung CPI ca nudc ting 0,08%. Gia dién nim
qua thyc té da duoc diéu chinh ting 10% diy CPI chung ting khoang 0,25%.

CPI cudi nam 2013 con chiu ap luc tur su mat can déi thu chi ngan sich nha
nudc céc cap, voi mic boi chi dd 1én t6i hon 100.000 ty dong trong khi trai phiéu

chinh phu dang é hon dau nim. Nam 2013 ciing 13 nim ting lwong tdi thiéu.

Nhin chung, CPI nim 2013 ting thap chii yéu do vy mia Péng xuén, vu He thu
duoc mua trén ca nude nén ngudn cung lwong thyc doi dao, ciing véi d6 1a strc mua
phuc hdi cham, tong ciu thip. Tong mirc ban 1é hang héa va doanh thu dich vu xa hoi
niam 2013 udc tinh ting 12,6%, loai trir yéu t6 ting gid chi ting 5,6% thap hon so véi
niam 2012 (ting 6,2%). Trong khi d6 doanh nghiép bi ton dong san pham.

Néam 2014, do uu tién hang dau cta Chinh phu la on dinh vi mo, kiém soat lam
phat, két hop véi cdc diéu kién tich cyc cia kinh té vi mo trong nim 2013, lam phat
niam 2014 tiép tuc duy tri & muc thap, phit hop véi dién bién chung cta xu thé lam
phét trong khu vuc. Tinh chung c4 ndm 2014, lam phét chi tang 1,84% so v61 nam
2013, trong d6 gido duc c¢6 mirc ting cao nhit 8,25%, riéng dich vu gido duc ting
8,96%, cic nhém hang héa khac déu c6 mirc ting kha thap (khoang 1-2%), riéng hai
nhém hang héa co6 ty trong 16n trong CPI 1a giao thong va nha &-vat liéu xay dung la
giam gid (giam 5,57% va 1,95%). Nhu vay lam phat nam 2014 chi bang 26,2% chi tiéu
mirc lam phét ctia Qudc hoi dit ra (7%) va bang 37% muc dy kién lam phat cia Chinh
pht (5%). Néu xét theo muc lam phat binh quan, lam phdt nim 2014 ting 4,09% so

voi nam 2013, dat 80% muc tiéu.

Nim 2015, lam phiét chi ting 6% so véi nam 2014. Day 1a diéu dang mimg vi
lam phét ting thap hon ting truong kinh té, gép phan ning cao chat luong doi séng
ctia ngudi dan va gid tri dong noi té, tao diéu kién cho NHNN néi 16ng chinh sich tién

té thong qua giam 13i suat cho vay trong thoi gian t6i.
Tém lai, giai doan 2011-2015, lam phét thap chu yéu do nhitng nguyén nhan sau:

(1) Th nhét, tiéu ding thip va muc cai thién cham trong khi ngudn cung hang
héa 6n dinh va c6 xu thé ting truong tich cyc hon. Chi sé san xuit cong nghiép toan
nghanh nam 2014 tang 7,6% so v&i nam 2013, cao hon dang ké mirc tang 5,9% cua
nim 2-13 nhung ting truéng tong mirc ban 1¢ va doanh thu dich vu tiéu diing nim
2014 chi dat 6,3% sau khi loai trir yéu t6 gia. Hon nita ting truéng cung tién va tin

dung thip trong nim 2013-2014 ciing gép phan déng ké kiém ché téc do ting lam
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phat. Nam 2014, tang trudng téng phuong tién thanh todn & mirc 15,99%, ting trudng
tin dung & mirc 12,62% so v6i cudi nam 2013 va bang mot nira giai doan 2006-2010.
Mic di ting truong tin dung va cung tién nim 2014 cao hon nim 2013 nhung tinh
hinh san xuat gip nhiéu khé khin nén kha ning hap thy von con han ché, phan 16n céc
ludng tién déu luan chuyén trong hé théng ngan hang, do d6 khong gy ra tic dong

tiéu cuc dang ké nao doi voi lam phét.

(2) Thir hai, sy on dinh cia thi trudng ngoai hdi ciing véi muc diéu chinh ting
ty gid thap 1% trong nam 2013-2015, thip hon so véi muc diéu chinh 3-9% cua giai
doan 2009-2011, viéc diéu chinh giam lién tyc 13i suit cho vay ciing gép phan kiém
ché dang ké toc do ting lam phat. Theo NHNN (2016), ké tir nim 2012 dén thang
6/2013, ty gid binh quin lién ngan hang on dinh & muc 20,828 VND/USD véi tong
mirc diéu chinh khéng qué 2%. Tuy nhién, do anh hudng cia ting gi dong dola va dp
luc phd gid ddng nhan dan té, 10 thang dau nam 2015, ty gia USD/VND da duoc diéu
chinh tang 5%, véi bién do dao dong +/-3%, gid tri trong khoang 21,230-22,550
VND/USD (thang 10/2015). Hon nira lam phét cha yéu chiu sy tic dong cua viée diéu
chinh gid cdc mat hang co ban nhu gid dich vu y té, gido duc, gid xang dau. Tuy gid
cdc mat hang co ban nay c¢6 sy diéu chinh nhung nhin chung, mitc anh huéng khéng
16n va khong gy anh hudng kéo dai.

(3) Thir ba, gid ca hang héa thé gii c6 mirc ting thap va van tiép tuc xu hudng
giam. Tinh binh quin 11 thing ddu nim 2014, chi s gid hang héa chung thé gidi da
giam 4,2% so v6i binh quan cung ky nam 2013, trong d6 lwong thyc thuc pham giam
3,75%, nguyén liéu cong nghi¢p giam 5,4% (nguyen liéu thd cong nghiép gidm 2,74%,
kim loai giam 9,66%), nang luong giam 4,57% (gid dau thd giam 4,33%). Do gi4 ca
hang héa trén thé gidi giam nén gid hang héa nhap khau ciing giam, riéng gid xang dau
nhap khau vao Viét Nam trong nim 2014 da c6 19/24 1an diéu chinh giam gid, muc
diéu chinh giam gid xang dau ngay 22/12/2014 di khién gid xang va dau diesel giam
khoang 26%, dau héa giam 22%, mazut giam 28,2%..., ddy 1a nguyén nhan chinh dan
dén gi4 ciia nhém hang giao thong giam manh trong nim 2014 va gép phan gidn tiép

lam gi4 cua cdc nhém hang khéac cling giam theo.

(4) Tht tu, giai doan nay lam phat co ban c¢6 xu huéng giam thip hon so véi
giai doan truéc nhung van twong d6i 6n dinh trong khi lam phét bién dong cao.
Nguyén nhan 1a do nhirng mit hang c6 bién dong 16n nhu nhién liéu va dich vy gido

duc da bi loai bo khoi lam phét co ban.
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2.3. Két luan chwong 2

Trong chuong 2 tic gia dd néu ra bbi canh kinh té xa hoi va phén tich thyc trang
lam phdt co ban cta Vi¢t Nam giai doan 2000-2015. Trong dd, tic gia thuc hi¢n phan
chia giai doan theo 2000-2005, 2006-2010 va 2011-2015 dé thuc hién phan tich.
Nguyén nhén cia viéc phan chia giai doan nhu trén dugc giai thich 1a do nén kinh té
Viét Nam van con mang dam tinh chét theo nhiém ky ké hoach, do vay, cac chinh siach
ciia Viét Nam trong thoi gian qua dé kiém ché lam phat ciing bi anh hudng 16n boi
hién thuc nay. Két qua phan tich truc trang ctia lam phét co ban cho thdy lam phat co
ban cua Viét Nam chiu anh huong bdi cic nhém nhan td co ban 1a:

i) Lam phét co ban c6 xu hudng 6n dinh va ting thap trong nhitng nim gin
day, nguyén nhén 1a do vé co ban gia ca thé gidi thap, nhitng mat hang ¢ bién dong
16n nhu nhién li¢u va dich vu gido duc da bi loai bé khoéi lam phét co ban va lam phat
ctia nén kinh té duoc duy tri & mirc thap.

ii) Lam phat ky vong: ky vong ctia ngudi dan khi Chinh phui ¢6 dé 4n ting luong
t6i thiéu, muc tiéu nham b dap truot gid dam bao lwong thuc té cho ngudi lao dong. Khi
6 dé 4n tang luong, gid ca da tang trude khi ca ting luong gy 4p luc ting gid.

iii) Ci soc gia thé gioi: Giai doan lam phit ting cao tuong quan véi giai doan
gid dau thé gidi ting cao

iv) Ap lyc tir tong cau tang ciing 1am lam phét co ban ting, tuy nhién, lam phat
co ban di loai bo nhitng nhém hang c6 bién dong gid 16n, do d6, 4p luc ting gid tir
téng cau ddi v6i lam phat co ban 1a khong nhiéu.

v) Téc dong cua yéu td tién té t&i lam phét co ban: Tir phan tich thuc trang ¢
thé thiy trong céc yéu to tién té thi cung tién 1a nhan td c6 tic dong ro rang nhat toi
lam phét co ban. Tuy nhién, do nhitng van dé lién quan dén chinh sich va qué trinh
thuc thi chinh séch tién té nén tic dong tir ting cung tién ti lam phét co ban thudng
c6 do tré. Di v6i yéu td 1di suat, Ngan hang nha nudc st dung cong cu 1di suat dé
kiém sodt lam phét ctua Viét Nam trong thoi gian dai, do d6 tic dong cua ldi suat t6i

lam phét co ban ciing c6 do tré.
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CHUONG 3
XAY DUNG CAC MO HINH PHAN TICH VA DU BAO LAM PHAT
CO BAN O VIET NAM

3.1. Mo ta s liéu

Cic s6 liéu duoc str dung trong ludn dn nay dugc tic gia thu thap theo quy tir

quy 1/2001 téi quy IV/2015 véi cdc ngudn cu thé nhu bang bén dudi:

Bang 3.1: Céc sb liéu dwoc sir dung trong luin an

Chi tiéu Ky hiéu Nguon thu thap
Téng san pham trong nudc theo gid so sanh 2010 | GDP GSO
Tong san pham trong nudc theo gia hién hanh | GDPV GSO
Chi s6 gid tiéu diing CPI GSO
Lam phét co bén CORECpy | 0> vatinhtodn cua
tac g1a
Chi s6 san xuét cong nghiép PPI GSO
Chi s6 gid Nha nudc CPINN GSO
Chi s6 gi4 nang lugng CPINL GSO
Chi s6 gid lwong thyc, thyc pham CPILTTP | GSO
Chi s6 gid nhap khau CSGNK | GSO
Gid dau thé gisi POIL EIA
Gid gao hé cidi PRICE V.ief:.n nghién ctru gid thé
gi61 (IRRI)
Lai suat cho vay lién ngan hang IR Ngan hang Nha nudc
Ty gid binh quan lién ngan hang ER Ngén hang Nha nude
Cung tién M2 Ngan hang Nha nudc
Luong W GSO
Tiéu dung chinh phu GC GSO
Tiéu ding tw nhan HC GSO
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Trong do,

- GDP: Tong san pham trong nuéc, dugc thu thap tir GSO véi qui dinh nam gbc
12 nam 2010. Dé chudi dimg & dang sai phin 16 ga bac nhét, tic gia thuc hién loai bo
tinh miia vu cta chudi theo phuong phdp san mil mia vu nhin cua Holt-Winter, vi
chudi s6 liéu GDP c¢6 tinh mila vy nhan. Pon vi: ty dong

- Chi sé gi4 tiéu dung (CPI): dugc thu thap tir GSO va ldy lai gbc vé nam 2010,
don vi %.

- CORECPI: 1a lam phat co ban da duoc tdc gia tinh todn & trén, don vi % va
duoc quy vé nam goc 1a nam 2010.

- Chi s gid nha nudc (CPINN): Puoc tinh todn dya trén gio hang héa gom 02
nhém hang héa do nha nuédce an dinh gid nhu: dich vu y té, dich vu gido duc; don vi %
va duoc quy vé nam gbc 1a nam 2010.

- Chi s6 gid nang luong (CPINL): bao gém gi cdc mat hang dién sinh hoat, gas
va cdc loai chit dét khac, nhién liéu, don vi % va dugc quy vé nam gdc 1a nam 2010.

- Chi s6 gid luong thuc, thyc pham (CPILTTP): bao gom gid cdc mit hang héa
cip 3 gao, bot my va ngii cde khéc, thit gia stc twoi séng, thit gia cAm tuoi sdng, trimg
cdc loai, thuy san twoi séng, rau tuoi khd va ché bién, qua tuoi ché bién; don vi % va
duoc quy vé nam gdc 1a nam 2010.

- Chi sb gid nhap khau (CSGNK): duogc thu thap tu GSO va dugc sir dung lam
mot trong cdc bién thay thé cho gid qudc té, dugc qui vé nam gde 2010, don vi %.

- Gi4 dau qudc té (POIL): s6 liéu vé gia dau quéc té duge thu thap tir Cuc thong
tin nang lugng My (EIA). Gi4 dau duoc tinh theo don vi USD/thiing.

- Gi4 gao thé gii (PRICE): s6 liéu vé gid gao thé gidi dugc thu thap tir Vién
nghién ctru gia thé gidi (IRRI). Gia gao dugc tinh theo don vi USD/tan.

- Cung tién (M2) va ldi suat cho vay lién ngan hang (IR): dugc thu thap tir Ngan
hang Nha nudc; don vi: ty dong. Tac gia thyuc hién loai bo yéu to lam phat bang cich
chia M2 cho giam phat GDP véi giam phat GDP = GDP hién hanh/GDP ¢6 dinh

- Ty gid (ER): 1a ty gid binh quén lién ngin hang, dugc thu thap tor Ngan hang
nha nudc, don vi déng.

- Luong (W): thu thap tir GSO, don vi ty dong. O ddy lwong W di loai bo yéu
t6 lam phat.

- Tiéu diing chinh pha (GC): thu thap tir GSO, don vi ty dong

- Tiéu dung tu nhan (HC): thu thap tir GSO, don vi ty dong
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Bing 3.2: Théong ké mé ti cho cic bién sb theo quy

GDP CPI | CORECPI PPI CPINN | CPINL | CPILTTP | CSGNK | POIL | PRICE IR ER M2 A\ GC HC

Trung binh 446552 87,13 93,07 80.38 99,77 86,12 83,52 97.69 67.59 | 401,15 8.37 | 17538 | 2005770 | 205710 | 25306 | 293711
Trung vi 424792 78,47 88,24 67.20 84,88 77,44 73,88 | 100.33 68.16 406,6 8.09 | 16122 | 1571293 | 167411 | 23820 | 285813
Gid tri 16n nhét 804599 | 144,52 135,93 | 133.68 | 196,72 | 154,46 149,21 | 127.53 | 120.75 949,2 | 12.19 | 21246 | 5250103 | 564438 | 52067 | 507050
Gid trinho nhat | 230713 47,58 65,08 45.99 63,1 39,75 36,4 70.73 19.29 | 164,69 5.58 | 14548 258267 73276 | 12196 | 167049
D6 léch chuin 134111 34,28 24,73 31.64 37,54 39,21 40,67 17.89 31.00 | 175,19 1.48 2367 | 1440091 | 132384 9443 83834
Skewness 0.61 0,436 0,53 0.54 1,27 0,45 0,38 -0.09 0.01 0,52 0.92 0.55 0.58 1,0 0,8 0,53
Kurtosis 2.81 1,686 1,895 1.74 3,6 1,73 1,58 1.59 1.64 2,91 3.67 1.60 2.23 2,89 3,17 2,52
Jarque-Bera 3.63 5,91 5,6 6.53 16,25 5,78 6,15 4.77 4.38 2,63 9.19 7.52 4.56 9,54 6,13 3,22
Gid tri xdc suat 0.16 0,52 0,06 0.04 | 0,0003 0,056 0,046 0.09 0.11 0,27 0.01 0.02 0.10 0,01 0,05 0,2
S6 quan sat 57 57 57 57 57 57 57 57 57 57 57 57 57 57 57 57

Nguon: Tinh todn ciia tdc gia
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Kiém dinh tinh dimng

Pé kiém dinh tinh dimg cta chudi thoi gian, luan dn dya vao kiém dinh ADF
(Augmented Dickey — Fuller). Kiém dinh PP (Phillips Perron) ciing duoc ding dé ting
thém tinh chinh x4c khi két luan tinh dirng cta cdc chudi. P tré trong kiém dinh ADF
duoc lua chon dua trén ti€u chinh AIC (Akaike Information Criterion) va SIC

(Schwarz Iformatin Criterion).

3.2. Xay dung ciac m6 hinh phan tich va du bao lam phat co ban & Viét Nam
3.2.1. Xay dung cdc moé hinh dé phan tich lam phdt co béin

3.2.1.1. M6 hinh dwong cong Phillips

+ Trong phan nay, tic gia dua trén Iy thuyét ctia truong phai Keynes dé xay
dyng md hinh phén tich lam phét co ban cho nén kinh té Viét Nam. Trong Chuong I,
tdc gid da chi ra md hinh duong cong Phillips phan tich LPCB cho Viét Nam c6 dang
nhu sau:

4 4 4 4
corecpi, =c+ Y_aycorecpi,_,+ Y BGAP_ +Y SS, +>_SS,, +u,
i=1 i=1 i i

Trong d6, corecpi 1 lam phdt co ban, i thé hién d6 tré ctia cdc bién sd.

GAP la khoang chénh san lugng.

SS4 12 cdc cid sdc cau, tic gid lya chon bién s6 lvong (W) 1a dai dién cho cau.

SS, 1a céc cid sde cung, bién s dai dién cho s6¢ cung la gia dau thé gi6i (POIL).

Phwong phdp wéc lwong GDP tiém ning:

C6 rat nhiéu phuong phép uéc lugng GDP tiém ning. Tuy nhién, trong
nghién ctru nay, do muc tiéu khong phai 1a viéc udc lugng chinh xdc GDP tiém
ning cho nén kinh té, ma GDP tiém ning chi dugc coi 12 bién ngoai sinh trong md
hinh dé phén tich va dy bio LPCB. Do vdy, GDP tiém ning dugc tinh todn bing
phuong phdp loc H-P (Hodrick-Prescott Filter) (Chi tiét vé phuong phép loc H-P
dugc trinh bay trong phu luc) véi Lambda dugc lga chon 1a 1600. GAP duogc tinh

toan cu thé nhu sau:

GAP = (GDP tiém ning-GDP)/GDP
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Hinh 3.1: Khoang chénh san lwong

Nguon: Tinh todn cua tdc gia

+ Uédc luvgng md hinh

Téc gia sir dung phuong phdp uéc luong OLS dé ude lwong md hinh dudng
cong Phillips vi s6 liéu dugc sir dung 1a s liéu quy, cdc tinh chat vé kinh té, chu ky chi
c6 trong quy. M6 hinh duoc lya chon do tré tdi da cua cdc bién sb 12 04. Sau khi thuc
hién wéc lugng va loai bo nhitng bién sé khong c6 ¥ nghia thong ké, téc gia thu dugc

mo hinh duong cong Phillips gian lugce nhu bén dudi:

Bang 3.3: Két qua wéc lwong md hinh dwong Phillips

Bién phy thudc: D(LOG(CORECPI))

C 0,0034

(0,0027)

D(LOG(CORECPI(-1))) 0,2908
(0,1199)**

D(LOG(CORECPI(-3))) 0,2097

(0,1149)**

GAP(-2) -0,0362

(0,0163)**
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GAP(-4) 0,0286
(0,0111)**
DLOG(W(-2))) 0,0846
(0,0486)***
D(LOG(POIL(-1))) 0,0276
(0,0101)*
Observations: 56
R-squared: 0,3911
F-statistic: 5,2451
Durbin-Watson 2,0316

Nguon: Tinh todn ciia tdc gia véi *, ** *¥* lan lept la mirc ¥ nghia 1%, 5%, 10%
Két qua cho thay cdc hé s ding vé ddu va c6 ¥ nghia thong ke.

+ Céc kiém dinh sau khi udc lugng dugc thuc hién nham dam bao tinh hop

1y cia md hinh. Két qua trinh bay & trong bang sau:

Bang 3.4: Kiém dinh tu twong quan

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0,239494| Prob. F(2,47) 0,7880

Obs*R-squared 0,564953| Prob. Chi-Square(2) 0,7539

Téc gia thuc hién kiém dinh twong quan theo phuong phiap LM test, két qua
kiém dinh cho thdy ddi vé6i kiém dinh ty twong quan trong md hinh c¢é Prob.F(2,47)
=0,7880 va Prob.Chi-square(2) = 0,7539 déu 16n 0,05, do vay md hinh khong c6 hién
tuong tu twong quan.

Bang 3.5: Kiém dinh phwong sai ciia sai s6 khong doi

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0,920120 Prob. F(6,49) 0,4887

Obs*R-squared 5,670513 Prob. Chi-Square(6) 0,4611

Scaled explained SS 9,203581 Prob. Chi-Square(6) 0,1624
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Pé kiém dinh phuong sai cua sai s6 thay doi, tic gia thuc hién kiém dinh theo
phuong phép cta Breusch-Pagan-Godfrey. Két qua kiém dinh phuong sai cua sai sd
thay ddi cho théy Prob.F(6,49) = 0,4887; Prob.Chi-Square (6) = 0,4611 va Prob.Chi-
square (6) = 0,1624 déu 16n hon 0,05, do vdy md hinh khong c6 hién twong phuong sai
ctia sai s6 thay doi.

Cic két qua udc luong ciia md hinh dudng cong Phillips cho phép rit ra céc
nhén dinh veé tic dong cua mot ) yéu t6 vi mé ddi véi LPCB nhu sau :

1) Hé sb R bang 0,3911 cho thiy céc bién giai thich giai thich duoc 39,11%
nhitng bién dong ciia lam phét co ban.

2) Lam phdt co ban bi anh huéng bai do tré ciia chinh né hay lam phét co ban
ky vong. Vi viy, vdi cic bién phap dé kiém ché lam phét cta Chinh phu ciing can c6
thoi gian dé nguoi tiéu diing thay doi ky vong lam phit.

3) Bién s6 GAP c6 anh hudng téi lam phét co ban, diéu nay cho thiy c6 anh
huong cua ting truéng néng cua nén kinh té t6i lam phét co ban. Diéu nay hoan toan
phit hop véi thyc tién & Viét Nam nhu phan tich & trén da chi ra lam phét co ban &
Viét Nam phu thudc 16n vao chi sé gid ning luong, dau tu va cung tién trong nén kinh
té va bén canh d6, yéu t6 ting trudng nhanh ciing gy ra nhitng anh huéng nhat dinh
t6i lam phat. Cu thé, néu bién s6 GAP ting 1% ¢ céc thoi ky d6 tré 12 2 va do tré 1a 4
s& 1am lam phat co ban giam va tang twong tmg (-) 0,0362% va 0,0286%. Két qua trén
cho thay, tang truong cua nén kinh t& Viét Nam cang gan san lugng tiém ning thi dp
lyc ddi véi lam phét co ban cang giam. Va dé kiém ché lam phat, chinh sach tai khéa
van 12 mot cong cu phit hop.

4) Poi voi cac yéu té cAu: Dai dién cho bién sd sbc cau 1a lwong, lwong ting
thi lam phét co ban ciing ting, hé s6 tic dong cia bién lwong (W) 1én lam phat co ban
12 0,0846. Piéu nay ciing ngu ¥ rang, lam phat co ban trong giai doan gan ddy c6 anh
hudng cua yéu té tién té.

5) Doi v6i cac ci sbe cung: Gid dau tho 12 bién sb dai dién cho ci sbc cung trong
mo hinh. Gi4 dau tang thi lam phat co ban ting. Hé s6 tic dong ctia bién dau 1én lam phat
co ban 12 0,0276>0 c6 ¥ nghia théng ké v6i muc y nghia 1% cho thdy su ting gid dau c6
anh huong thuce su toi bién dong lam phat co ban.
3.2.1.2. Mé hinh hoi quy sir dung phirong phdp hoi quy tirng bude

Gia st bién Y 12 bién phuy thudc, X 1a tdp hop céc bién doc 1ap. M6 hinh kinh té
lugng dé phan tich anh hudng cua cdc bién doc 1ap dén céc bién phy thudc c¢6 dang co

ban nhu sau:
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Y=a; + ;X

Véi Y 1a bién phuy thude, X 1a tap hop cdc bién doc lap, dugc st dung dé giai

thich trong md hinh. a; va a, twong tng 1a hé s6 chdn va h¢ so tdc dong.

Trong truong hgp cu thé cia Viét Nam, dé nghién ctru tdc dong cua cic yéu to
tdi lam phat co ban va do nhitng han ché vé so liéu, tic gia d€ xuat mo hinh hoi quy c6

dang nhu sau:
CORECPI = a; + a,X
Trong d6, CORECPI la lam phat co ban.

a; va a, lan luot 1a hé s6 chdn va cdc hé s6 tdc dong cua céic bién so trong tap
bién so X téi CORECPI.

X 1a tap hop cic bién doc 1ap bao gdbm: GDP, GC, HC, W, cung tién thuc M2,
ER, IR, CPINN, CPINL, CPILTTP, CSGNK.

Theo Chhibber (1991) muc gia cua nén kinh té dugc dién dat thong qua gia cua
cédc hang héa thuong mai va gid ca hang héa phi thuong mai. Trong d6, gid hang hda
thwong mai phu thudc vao gid qudc té (POIL) va ty gid (ER); gid hang héa phi thuong
mai phu thudc vao tong cau va tong cung. Tong cau phu thudc vao thu nhap, i suét,
tai san, thué va chi tiéu cia chinh phu. Do vay, tic gia Iya chon bién s GDP dai dién
cho thu nhép thyc té ctia nén kinh té. Céc bién sd vé tién té nhu cung tién, ty gia va lai
sudt duoc dua vio md hinh dé xem xét sy anh hudng cia céc bién sd nay tGi lam phat

co ban.

Theo Chhibber (1991), tong cung phu thudc vao chi phi lao dong, chi phi dau
vao va sy tang gid tur phia cung. Trong d6, sy tdng gid tir cung s€ bi anh hudng boi su
ting giad cia CSGNK. Ngoai ra, tdc gia xem xét cdc bién s nhu CPINN, CPINL va
CPILTTP dé thay ro hon su thay d6i gid tir phia cung. Mic di cdc chi sé gid CPINN,
CPINL va CPILTTP khong dugc tinh vao gio hang héa tinh lam phat co ban. Tuy
nhién, trén thuc té, su gia ting cdc loai gid trén déu c6 anh hudng tGi lam phét co ban,
c6 thé goi 1a anh hudng gid chéo. Chang han, gia CPINL ting sé& lam gia ting dau vao
san xuat ddn dén gi4 thanh cdc san pham sé& ting, s& 1am ting gid ban trong nén kinh té

va diéu nay s& dan dén lam ting lam phat co ban.

Dé xdc dinh thir ty vu tién cho céc bién doc lap tac dong dén bién phu thudc,

tdc gia thuc hién wdc lugng mo hinh theo phwong phédp hodi quy timg bude. Két qua



90

udce lugng thu dugce cu thé nhu sau:

Bang 3.6: Két qua wéc lwong mod hinh hdi quy sir dung phwong phép
héi quy tirng buéc

Bién phu thudc: D(LOG(CORECPI))
C 0,0043
(0,0027)
D(LOG(CPINL)) 0,162
(0,0389)*
D(LOG(M2)) 0,0109
(0,0035)*
D(LOG(CPINN)) -0,1306
(0,0163)**
D(IR) -0,0022
(0,0012)*%**
D(LOG(CSGNK)) 0,0628
(0,0538)
D(LOG(GC)) 0,0228
(0,0088)**
D(LOG(W)) 0,0952
(0,0396)**
Observations: 58
R-squared: 0,5315
F-statistic: 6,9477
Durbin-Watson 1,880

Nguén: Tinh todn cua tdc gia voi () la do léch chucfn, H kA cdekx lan luot la cdac murc y
nghia 1%, 5% va 10%.

Bang trén trinh bay két qua wdc lugng anh huong clia cic bién sb téi lam phat

co ban theo phuong phdp udc luong hdi quy timg bude lwa chon nguoc. C6 nghia 13,
cdc bién s6 c6 it ¥ nghia théng ké s& bi loai khoi md hinh. Két qua udc lugng cho thay:
- Theo phuong phép nay : Céc bién s6 CPINL, M2, CPINN, IR, CSGNK, GC

va W 12 céc bién s6 duoc lya chon vao md hinh va cdc bién sé ER, CPILTTP va HC bi
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loai khoi mé hinh. Nhu véy, két qua phan tich cdc nhén t6 tic dong t6i lam phét co ban
& Viét Nam chi ra rang cic yéu tb nhu CPINL, M2, CPINN, IR, GC va W 1a ¢6 tic
d6ng toi lam phat co ban. Trong khi d6, cdc yéu td con lai nhu ER, CPILTTP va HC
khong tac dong tdi lam phat co ban.

- Thtr ty anh hudng ctia cdc bién sb toi lam phét co ban theo phuong phdp nay cho
thay 12 CPINL dugc xép thir nhit. Biéu nay cho thdy CPINL Ia yéu t6 tic dong quan trong
nhét ti lam phat co ban. Trong d6, nhu di dinh nghia & trén, CPINL duoc tinh todn bao
g0m gid cdc mat hang dién sinh hoat, gas va céc loai chat d6t khac, nhién lidu, dy c6 thé
duoc coi 1a chi phi ddu vao cho qué trinh san xuat. Nhu vay, c6 thé giai thich su gia ting
ctia CPINL gy nén hiéu ng anh huéng chi phi day ddi véi lam phat co ban.

- Hé sb coa CPINN la 4m cho thdy sy gia ting gid cia nhém hang nay s& lam
giam lam phat co ban. Cy thé, CPINN duoc tinh todn tir cdc nhém hang cip 3 bao gdm
dich vu y té va dich vu gido duc, dy 12 nhitng nhém thiét yéu trong truong hop nén kinh
té Viét Nam. Do vdy, su gia ting vé gid ciia cic nhém hang nay s& bat budc ngudi dan
phai chi tra nhiéu hon cho nhém hang nay va giam chi tiéu cho cdc nhém hang khéc. Piéu
d6 lam cho cau ciia cdc mat hang khac c6 thé giam va dan dén gi c6 thé giam theo.

- Hé s6 cua IR 4m, nghia 12 khi NHNN thuyc hién diéu chinh 1i suét co ban c6
thé ¢6 tac dong tich cyc tdi viée kiém ché lam phét hodc thuc hién muc ti€éu lam phét
cua Viét Nam.

- Pbi v6i céc bién sb nhu M2, GC va W déu c6 hé sb 1a dwong, diéu nay cho
thdy su gia tdng cia cdc bién sd ndy ciing s& 1am ting lam phét co ban.

Két ludn:

Tir két qua thu duoc tir phuong phép hdi quy timg bude cho thdy CPINL c6 vai
trd quan trong dbi voi lam phét co ban. Do vdy, Viét Nam can chi trong hon t6i chi sé
gid nang luong trong diéu hanh chinh sich dé c6 thé dua ra nhimng giai phap chinh
sdch phu hgp hon trong thoi gian téi.

3.2.1.3. M6 hinh hiéu chinh sai s6 VECM
Tir co s6 1y thuyét nhu dd néu & chuong I, tic gia xdy dung mo hinh phan tich
lam phét co ban theo truong phii tién té nhu sau:
Acorecpi=f(Apoil, AM2, AIR, ACSGNK, AW, AER, Acorecpi®)

Trong d6, cic bién s6 duoc dinh nghia nhu trén va ky hiéu ham log 1a A thé

hién sy thay doi cua céc bién so0.
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Tuy nhién, viéc udc lugng anh hudng cia cc bién trong cdc md hinh trén 1a
twong ddi phirc tap va khé giai thich dwoc twong quan giita céc bién s6. Sims (1980) cho
rﬁng ddi véi mot mo hinh kinh té luong, cac bién c6 vai trd nhu nhau néu tdn tai quan hé
ddng thoi gitta cdc bién, khéng c6 mot su khdc biét nao gitra bién ndi sinh va ngoai sinh.
Do vay, dé giai quyét van dé nay, Sims da dé& xuat mé hinh vecto ty hdi quy (VAR).
Phuong phip VAR nhiam dén xéc dinh sai s6 cdu tric e tir phan du, tir d6 theo doi duoc
phan tmg dong cia cdc cd sdc trong md hinh. Bang ky thuat phi 1y thuyét — phan ra
Cholesky — phuong phdp VAR édp dat mot trat tu dé€ quy ty dong 1€n ma tran phuong sai,
hiép phuong sai ctia phan du trong md hinh, dé phan tich thanh cic sai s6 cau tric truc
giao. Bang phan rd Cholesky, Sims da x4c dinh dugc sai s6 cdu triic & tir phan du. Két
hop véi ham phan tmg day, phuong phép VAR c6 thé tinh todn duge mirc d6 cua céc tac
dong va thoi gian phan (mg cira timg loai séc dugc thir nghiém trong mo hinh.

1) Kiém dinh tinh ding

Két qua kiém dinh tinh dimng cho céc bién & md hinh trén cho thiy cic bién sb
déu dimg & dang sai phan 16 ga bac nhat. Nhu vay, mé hinh s& dugc udc luong bang
phuong phap VAR cho cic bién s6 c6 dang sai phan 16 ga bac nht.

2) Kiém dinh d6 tré

Trong md hinh VAR, do tré tdi wu cua méd hinh duge lya chon dua trén cac chi
tiéu AIC (Akeike Iformation Criterion), SIC (Schwarz Information Criterion) va LR
(Likelihood ratio test). Két qua cho thdy md hinh c6 d¢ tré phit hop 1a 4 thé hién &
bang kiém dinh dudi day.

VAR Lag Order Selection Criteria

Endogenous variables: LOG(CORECPI) LOG(POIL) LOG(M2) IR LOG(CSGNK) LOG(W)
LOG(ER)

Exogenous variables: C
Sample: 2001Q1 2015Q4
Included observations: 56

Lag LogL. LR FPE AIC SC HQ

1 594,1499 NA 8,34e-18  -19,46964  -17,69745  -18,78257
2 644,7381 75,88237 8,42e-18  -19,52636  -15,98200  -18,15222
3 706,7933 77,56902 6,41e-18  -19,99262  -14,67607  -17,93140
4 905,6346 198,8413*  4,63e-20* -25,34409* -18,25536* -22,59581*

* indicates lag order selected by the criterion

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

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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3) Kiém dinh ddng tich hop

Téc gia thuc hién kiém dinh dong tich hop cho cic bién s theo phwong phép

cua Johansen véi do tré 1a 4.

Sample (adjusted): 2002Q3 2015Q4

Included observations: 54 after adjustments

Trend assumption: Linear deterministic trend

Series: D(LOG(CORECPI)) D(LOG(POIL)) D(LOG(M2)) D(IR) D(LOG(CSGNK)) D(LOG(W)) D(LOG(ER))
Lags interval (in first differences): 1 to 4

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic  Critical Value  Prob.**

None * 0,798477 231,5239 125,6154 0,0000
Atmost 1 *  0,676158 145,0239 95,75366 0,0000
Atmost2*  0,500449 84,13889 69,81889 0,0024

At most 3 0,427262 46,66038 47,85613 0,0645
At most 4 0,233450 16,56474 29,79707 0,6719
At most 5 0,038601 2,208575 15,49471 0,9917
At most 6 0,001532 0,082806 3,841466 0,7735

Trace test indicates 3 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic ~ Critical Value  Prob.**

None * 0,798477 86,49997 46,23142 0,0000
Atmost1 *  0,676158 60,88504 40,07757 0,0001
Atmost2*  0,500449 37,47851 33,87687 0,0178
Atmost3*  0,427262 30,09564 27,58434 0,0233

At most 4 0,233450 14,35616 21,13162 0,3365
At most 5 0,038601 2,125769 14,26460 0,9876
At most 6 0,001532 0,082806 3,841466 0,7735

Max-eigenvalue test indicates 4 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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Két qua kiém dinh dong tich hop giita cdc bién s cho thiy c6 ton tai ba quan hé
dong tich hop gitta céc bién sd nay véi mic xdc xuat tin cdy thong k& 99%. Nhu vy,
phuong phdp duoc st dung dé udc lugng mé hinh 1a phuong phdp véc to hiéu chinh
sai s6 (VECM).

4) Két qua udc lugng (phu luc 5.3)

VECM model

D(LOG(CORECPI)) = - 0.448*( LOG(CORECPI(-1)) - 0.051*LOG(M2(-1)) + 0.001*IR(-1) - 0.215*LOG(CSGNK(-1)) -
0.109*LOG(W(-1)) - 0.643*LOG(ER(-1)) + 4.785 ) + 0.599*D(LOG(CORECPI(-1))) + 0.340*D(LOG(CORECPI(-2))) +
0.123*D(LOG(CORECPI(-3))) - 0.156*D(LOG(CORECPI(-4))) - 0.042*D(LOG(M2(-1))) - 0.035*D(LOG(M2(-2))) -
0.032*D(LOG(M2(-3))) - 0.029*D(LOG(M2(-4))) + 0.005*D(IR(-1)) - 0.004*D(IR(-2)) - 0.001*D(IR(-3)) - 0.006*D(IR(-
4)) - 0.487*D(LOG(CSGNK(-1))) - 0.010*D(LOG(CSGNK(-2))) - 0.075*D(LOG(CSGNK(-3))) - 0.180*D(LOG(CSGNK(-
4))) + 0.0739*D(LOG(W(-1))) + 0.138*D(LOG(W(-2))) + 0.128*D(LOG(W(-3))) + 0.188*D(LOG(W(-4))) +
0.104*D(LOG(ER(-1))) - 0.361*D(LOG(ER(-2))) - 0.409*D(LOG(ER(-3))) - 0.434*D(LOG(ER(-4))) - 0.089 +
0.0217*LOG(POIL)

D(LOG(M2)) = 0.777* LOG(CORECPI(-1)) - 0.051 *LOG(M2(-1)) + 0.001 *IR(-1) - 0.215*LOG(CSGNK(-1)) -
0.109*LOG(W(-1)) - 0.643*LOG(ER(-1)) + 4.785 ) + 0.375*D(LOG(CORECPI(-1))) - 1.739*D(LOG(CORECPI(-2))) -
0.331*D(LOG(CORECPI(-3))) - 0.085*D(LOG(CORECPI(-4))) - 0.284*D(LOG(M2(-1))) - 0.289*D(LOG(M2(-2))) -
0.284*D(LOG(M2(-3))) + 0.565*D(LOG(M2(-4))) - 0.016*D(IR(-1)) + 0.007*D(IR(-2)) + 0.024*D(IR(-3)) + 0.001 *D(IR(-
4)) - 0.063*D(LOG(CSGNK(-1))) + 1.273*D(LOG(CSGNK(-2))) - 0.123*D(LOG(CSGNK(-3))) +
0.356*D(LOG(CSGNK(-4))) - 0.639*D(LOG(W(-1))) - 0.579*D(LOG(W(-2))) - 0.942*D(LOG(W(-3))) -
0.472*D(LOG(W(-4))) + 0.58 1 *D(LOG(ER(-1))) - 0.07 I*D(LOG(ER(-2))) + 0.939*D(LOG(ER(-3))) + 0.1 14*D(LOG(ER(-
4))) + 0.124 + 0.009*LOG(POIL)

D(IR) = - 6.024%LOG(CORECPI(-1)) - 0.05*LOG(M2(-1)) + 0.001 ¥IR(-1) - 0.215*LOG(CSGNK(-1)) - 0.109*LOG(W(-
1)) - 0.643*LOG(ER(-1)) + 4.785 ) - 9.78 1*D(LOG(CORECPI(- 1))) - 0.722*D(LOG(CORECPI(-2))) -
5.886*D(LOG(CORECPI(-3))) - 9.079*D(LOG(CORECPI(-4))) + 0.658*D(LOG(M2(-1))) + 0.694*D(LOG(M2(-2))) +
0.798*D(LOG(M2(-3))) + 0.937*D(LOG(M2(-4))) - 0.008*D(IR(-1)) + 0.048*D(IR(-2)) + 0.31 1*D(IR(-3)) - 0.086*D(IR(-
4)) + 1.074*D(LOG(CSGNK(-1))) - 1.917*D(LOG(CSGNK(-2))) + 10.503*D(LOG(CSGNK(-3))) +
3.187*D(LOG(CSGNK(-4))) + 3.8 1*D(LOG(W(-1))) + 1.513*D(LOG(W(-2))) + 3.208*D(LOG(W(-3))) +
8.724*D(LOG(W(-4))) - 6.265*D(LOG(ER(-1))) + 8.753*D(LOG(ER(-2))) + 1.006*D(LOG(ER(-3))) - 2.408*D(LOG(ER(-
4))) - 1.523 + 0.231*LOG(POIL)

D(LOG(CSGNK)) = - 1.118*( LOG(CORECPI(-1)) - 0.051*LOG(M2(-1)) + 0.001*IR(-1) - 0.215*LOG(CSGNK(-1)) -
0.109*LOG(W(-1)) - 0.643*LOG(ER(-1)) + 4.785 ) + 1.143*D(LOG(CORECPI(-1))) + 0.484*D(LOG(CORECPI(-2))) +
0.169*D(LOG(CORECPI(-3))) + 0.398*D(LOG(CORECPI(-4))) + 0.081*D(LOG(M2(-1))) + 0.091*D(LOG(M2(-2))) +
0.1*D(LOG(M2(-3))) + 0.107*D(LOG(M2(-4))) + 0.002*D(IR(-1)) - 0.008*D(IR(-2)) - 0.014*D(IR(-3)) - 0.019*D(IR(-4)) -
0.374*D(LOG(CSGNK(-1))) - 0.313*D(LOG(CSGNK(-2))) - 0.607*D(LOG(CSGNK(-3))) - 0.345*D(LOG(CSGNK(-4))) +
0.334*D(LOG(W(-1))) + 0.434*D(LOG(W(-2))) + 0.557*D(LOG(W(-3))) + 0.466*D(LOG(W(-4))) - 0.894*D(LOG(ER(-
1))) - 0.296*D(LOG(ER(-2))) - 1.153*D(LOG(ER(-3))) - 0.413*D(LOG(ER(-4))) - 0.153 + 0.0187*LOG(POIL)

D(LOG(W)) = 0.214*( LOG(CORECPI(-1)) - 0.051*LOG(M2(-1)) + 0.001*IR(-1) - 0.215*LOG(CSGNK(-1)) -
0.109*LOG(W(-1)) - 0.643*LOG(ER(-1)) + 4.785 ) + 0.03*D(LOG(CORECPI(-1))) - 0.627*D(LOG(CORECPI(-2))) +
0.323*D(LOG(CORECPI(-3))) - 0.681*D(LOG(CORECPI(-4))) - 0.033*D(LOG(M2(-1))) - 0.037*D(LOG(M2(-2))) -
0.038*D(LOG(M2(-3))) - 0.049*D(LOG(M2(-4))) + 0.005*D(IR(-1)) + 0.004*D(IR(-2)) - 0.002*D(IR(-3)) + 0.004*D(IR(-
4)) + 0.201*D(LOG(CSGNK(-1))) + 0.141*D(LOG(CSGNK(-2))) - 0.26*D(LOG(CSGNK(-3))) - 0.034*D(LOG(CSGNK(-
4))) - 0.371*D(LOG(W(-1))) - 0.405*D(LOG(W(-2))) - 0.38 *D(LOG(W(-3))) + 0.490*D(LOG(W(-4))) -
0.107*D(LOG(ER(-1))) + 0.452*D(LOG(ER(-2))) - 0.282*D(LOG(ER(-3))) + 0.200*D(LOG(ER(-4))) - 0.074 +
0.037+*LOG(POIL)

D(LOG(ER)) = - 0.25%( LOG(CORECPI(-1)) - 0.051 *LOG(M2(-1)) + 0.001 *IR(-1) - 0.215*LOG(CSGNK(-1)) -
0.109*LOG(W(-1)) - 0.643*LOG(ER(-1)) + 4.785 ) + 0.186*D(LOG(CORECPI(-1))) + 0.226*D(LOG(CORECPI(-2))) +
0.208*D(LOG(CORECPI(-3))) + 0.285*D(LOG(CORECPI(-4))) + 0.064*D(LOG(M2(-1))) + 0.067*D(LOG(M2(-2))) +
0.067*D(LOG(M2(-3))) + 0.066*D(LOG(M2(-4))) + 0.004*D(IR(-1)) - 0.0001*D(IR(-2)) - 0.002*D(IR(-3)) - 0.01 *D(IR(-
4)) - 0.184*D(LOG(CSGNK(-1))) - 0.036*D(LOG(CSGNK(-2))) - 0.380*D(LOG(CSGNK(-3))) - 0.025*D(LOG(CSGNK (-
4))) + 0.107*D(LOG(W(-1))) + 0.205*D(LOG(W(-2))) + 0.152*D(LOG(W(-3))) + 0.301*D(LOG(W(-4))) +

0.38 1*D(LOG(ER(-1))) - 0.458*D(LOG(ER(-2))) + 0.188*D(LOG(ER(-3))) - 0.088*D(LOG(ER(-4))) - 0.017 -
0.006*LOG(POIL)
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5) Kiém dinh tinh 6n dinh cia m hinh

Theo tiéu chudn nghiém don vi, két qua kiém dinh cho thiy md hinh c6 tinh 6n
dinh. Céc bién sb duoc ude Iugng c6 03 quan h¢ déng tich hop, do vay s€ ton tai 03
diém nam trén dudng tron don vi.

6) Kiém dinh quan hé nhan qué gifta c4c bién trong mo hinh

Dé kiém dinh quan hé nhan qua giita cdc bién sd trong mo hinh, dic biét 1a tim
dugc cdc bién s noi sinh va ngoai sinh phit hop véi mé hinh, tic gia dya trén kiém
dinh quan hé nhan qua cua Granger (1969). Két qua kiém dinh cy thé nhu sau:

Kiém dinh quan hé nhan qui Granger
VEC Granger Causality/Block Exogeneity Wald Tests
Sample: 2001Q1 2016Q4

Included observations: 55

Dependent variable: D(LOG(CORECPI))

Excluded Chi-sq df Prob.
D(LOG(M2)) 5.248972 4 0.2627
D(R) 1.748510 4 0.7819
D(LOG(CSGNK)) 9.042341 4 0.0600
D(LOG(W)) 5.192685 4 0.2681
D(LOG(ER)) 5.787145 4 0.2156
D(LOG(POIL)) 10.57429 4 0.0318
All 37.96293 24 0.0350

Dependent variable: D(LOG(M2))

Excluded Chi-sq df Prob.
D(LOG(CORECPI)) 3.916011 4 0.4175
D(IR) 1.844388 4 0.7644
D(LOG(CSGNK)) 4.303962 4 0.3664
D(LOG(W)) 10.71703 4 0.0299
D(LOG(ER)) 1.479443 4 0.8303
D(LOG(POIL)) 14.45394 4 0.0060
All 61.40747 24 0.0000

Dependent variable: D(IR)

Excluded Chi-sq df Prob.
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D(LOG(CORECPY)) 11.32959 4 0.0231
D(LOG(M2)) 1.868972 4 0.7598
D(LOG(CSGNK)) 10.29693 4 0.0357
D(LOG(W)) 14.00951 4 0.0073
D(LOG(ER)) 2.570513 4 0.6321
D(LOG(POIL)) 5.639835 4 0.2277
All 60.13306 24 0.0001
Dependent variable: D(LOG(CSGNK))
Excluded Chi-sq df Prob.
D(LOG(CORECPY)) 6.829543 4 0.1452
D(LOG(M2)) 1.560949 4 0.8158
D(R) 2.531896 4 0.6389
D(LOG(W)) 3.933069 4 0.4151
D(LOG(ER)) 2.606418 4 0.6257
D(LOG(POIL)) 25.20845 4 0.0000
All 75.43728 24 0.0000
Dependent variable: D(LOG(W))
Excluded Chi-sq df Prob.
D(LOG(CORECPY)) 3.443188 4 0.4866
D(LOG(M2)) 13.43069 4 0.0094
D(R) 9.674168 4 0.0463
D(LOG(CSGNK)) 3.596004 4 0.4634
D(LOG(ER)) 10.45880 4 0.0334
D(LOG(POIL)) 6.609471 4 0.1580
All 42.67079 24 0.0108
Dependent variable: D(LOG(ER))
Excluded Chi-sq df Prob.
D(LOG(CORECPY)) 0.514181 4 0.9721
D(LOG(M2)) 5.746494 4 0.2189
D(R) 4.674595 4 0.3223
D(LOG(CSGNK)) 6.953622 4 0.1384
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D(LOG(W)) 12.34534 4 0.0150
D(LOG(POIL)) 4.834935 4 0.3047
All 30.08024 24 0.1821

Dependent variable: D(LOG(POIL))

Excluded Chi-sq df Prob.
D(LOG(CORECPI)) 2.104553 4 0.7165
D(LOG(M2)) 12.39602 4 0.0146
D(IR) 9.801981 4 0.0439
D(LOG(CSGNK)) 2.109534 4 0.7156
D(LOG(W)) 10.13190 4 0.0383
D(LOG(ER)) 13.88654 4 0.0077
All 61.08022 24 0.0000

Nguon: Tinh todn cia tdc gid

Két qua kiém dinh quan hé nhin qua Granger & trén cho thay, bién s gid dau
chi ¢6 quan hé nhan qua mot chiéu tir gid dau toi ty gid, lwong va 14i sudt, tuy nhién,
khong c6 chiéu quan hé nhan qua nguoc lai. Dbi v6i cdc bién sé khdc va lam phat co
ban déu cho thiy anh huéng quan hé nhan qua hai chiéu tir lam phét co ban téi cic
bién s6 va nguoc lai. Trir truong hop giita bién s6 lam phét co ban va i sudt chi c6
quan hé nhan qua tir 14i suét t6i lam phét co ban va khong c¢6 quan hé nhin qua tir lam
phit co ban téi 14i suat. Didu nay 1a ding véi thuc trang kinh t& Viét Nam khi cong cu
13i suat duoc Ngan hang nha nudc st dung dé diéu chinh lam phat trong nén kinh té.

Nhu vay, bién s6 gia dau thé gidi s& duoc s dung 1am bién ngoai sinh trong md
hinh VECM.

7) Phén tich quan hé dai han giira lam phat co ban vdi cdc bién sd

Mdi quan hé dai han giira lam phét co ban va cdc bién s tic dong tGi lam phat
co ban dugc thé hién thong qua véc to ddng tich hop ciia lam phét co ban véi cic bién
s6. Két qua thé hién mbi quan hé dai han giita lam phdt co ban va cic bién s6 nhu sau:

Log(CORECPI) = 0,05Log(M2) - 0,0011IR + 0,21Log(CSGNK) + 0,11Log(W) + 0,64Log(ER) + 4,78

Se (0.04)  (0.004) (0.095) (0.085) (0.016)
Tir két qua woc lwong mdi quan hé dai han giita céc bién s6 cho thdy:
- Khi cung tién, chi sé gid nhap khau, lwvong va ty gid ting s& 1am cho lam phat

co ban tang. Cu thé, khi cung tién thuc, 13i suat, chi sé gid nhap khau, luong va ty gid
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tang 1% va cdc yéu td khac khong dbi thi lam phat co ban ting twong tmg 0,05%, -
0,001%, 0,21%, 0,11% va 0,64%.

- Theo két qua kiém dinh cho thdy, thong ké cta bién so 1ai suit 1a thap, nhu
vay bién s6 14i suat gan nhu anh huéng khong nhiéu tdi lam phét co ban trong dai han.
Diéu nay 1a phil hop véi thyc trang nén kinh té Viét Nam. Cu thé, Ngan hang nha nudc
str dung cong cu 14i suit dé diéu chinh lam phét khi nén kinh té xay ra tinh trang lam
phét cao.

8) Phan tich phan tng ctia lam phét co ban trudc céc cd soc

Theo Goldbeger (1964) phuong phap phan rad Cholesky c6 thé sap xép thu tu
cdc bién wu tién trong viéc phan tich tdc dong cia cic bién sd, phuong phap niy dugc
ung dung rong rai trong cic mé hinh VAR hay VECM. Do vdy, lun 4n st dung
phuong phép phén rd Cholesky dé phén tich tic dong cua cdc ci sdc téi LPCB. Trong
d6, ham phan tng s& thé hién cd sdc ctia mot bién sé téi cic bién sb khic theo thoi
gian v6i do 1on 1a mdt don vi thay doi trong dg 1éch chuan cua bién sb duoc lya chon.
Viéc xdc dinh tht ty wu tién trong phuong phdp Cholesky nhim dam bao tinh hop 1y
cua mo hinh.

a) Phan g clia lam phét co ban véi ci sdc cia ky vong lam phit co ban

Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response of LOG(CORECPI) to LOG(CORECPI)

.008 -

.006 -

.004 -

.002

.000

-.002

-.004

-.006

1 2 3 4 5 6 7 8 9 10
Téc gia coi phan Gmg cta lam phat co ban véi cid séc ctia né chinh 1a thé hién
cti sdc ciia ky vong lam phat. Két qua phan tng cia sdc nay cho thdy, ky vong ciia lam
phét co ban ting s& dan dén lam phat co ban ting & cdc thoi ky tiép theo. Tuy nhién, ci
sdc nay c6 thé 1am tiang lam phét co ban chi ting trong ngan han va c¢6 xu huéng giam

dan theo thoi gian.
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b) Phén tng cua lam phat co ban trudce ci soc vé cung tién va 1ai suat

Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response of LOG(CORECPI) to LOG(M2) Response of LOG(CORECPI) to IR
.008 | 008 |
.004 | .004 -
.000 .00
-.004 | -.004
T T T T T T T T T T T T T T T T T T
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10

Luan 4n ndy xem xét cung tién thyuc ciia nén kinh té, nghia 12 tic gia d loai bo
lam phit trong cung tién bang céch chia cung tién danh nghia cho giam phét ctia GDP.
Két qua cho thay cd sbc cua ting cung tién c¢6 anh huong t6i lam phdt co ban nhung
khong nhidu. Cii sdc vé cung tién tic dong toi lam phdt co ban ¢ do tré va khong lién
tuc. Cu thé, ci sdc vé cung tién l1am ting lam phét co ban ¢ thoi ky thir 2 nhung sé&
khong c¢6 tdc dong rd rang & cdc thoi ky thur 3, 4, 5 va 6. Tu thoi ky tht 7 tré di, cung
tién thé hién sy tic dong tGi lam phét co ban 1o rét hon. Tac dong ctia cung tién c6 thé
thdy 16 trong giai doan 2005-2007, muc ting cung tién trung binh hang nim khoang
36,6% va ty 1€ cung tién trén GDP 1én t6i 100,6% vao nam 2007, day chinh la mét
trong nhirng nguyén nhan gay ra lam phat cao nam 2008.

Lam phit co ban ciing twong dbi nhay cam ddi véi cd sbc 1di suit cho vay
binh quén lién ngan hang. Tuy nhién, sy ting 1én cia l4i suat khong tac dong ngay
td1 lam phét co ban. Cuy thé, cd sdc 13i sut chi cé tac dong nhe & thoi ky tho nhat,
16 rang hon ¢ thoi ky thr 2 va sau d6 ¢6 tdc dong manh hon & cdc thoi ky tiép theo.
Piéu nay cho thdy, chinh sich 14i sut cia Ngin hang nha nudc ciing ¢ tic dong
t6i viéc kiém sodt lam phdt trong nén kinh té. Cu thé, trong nhitng nim lam phat
ctia Viét Nam cao, Ngan hang Nha nuéc thuong st dung 13i suat nhu 12 mot cong
cu chinh trong kiém soét lam phét. Tuy nhién, do nhitng van dé lién quan dén thuc
thi chinh sdch va viéc ban hanh chinh sich & Viét Nam diéu nay din dén anh huong

cua chinh sach 1a ¢6 do tré.
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¢) Phan g ctia lam phat co ban véi cd soc ty gid
Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response of LOG(CORECPI) to LOG(ER)

.008

.006

.004

.002

.000

-.002

-.004

-.006

1 2 3 4 5 6 7 8 9 10

Két qua cho thiy lam phdt co ban c6 phan ung véi cii sbc ty gid nhung khong
nhiéu. Sy gia ting cia ty gid c6 thé din dén su gia ting cua lam phdt co ban va ¢6 thé
kéo dai téi cdc thoi ky sau. Két qua nay twong ddi dong nhét véi nghién ciu vé lam
phiat ciia Nguyén Thi Hang va Nguyén Dirc Thanh (2013). Tuy nhién, nghién ciru ciia
Nguyén Lién Hoa va Trang Ping Diing (2013) voi sé liéu trong giai doan thdng
1/2001-6/2011 thi cho két qua twong ddi khdc, 1a ty gia chi anh hudng tir thoi ky thi 4
dén thoi ky tha 12 va sau d6 ¢6 xu hudng giam vé khong. Dé giai thich cho nhitng két
qua nay, tic gia cho rang, sy khdc nhau trong thoi ky nghién ctru ciing cho két qua
khéc nhau. Dic biét, trong nhitng nim gan day, ty gid di dwoc Ngan hang nha nudc
diéu chinh mdt c4ch linh hoat va khong con ctimg nhic nhu thoi ky trude do.

d) Phan tng ctia lam phét co ban véi cd sdc cung

Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response of LOG(CORECPI) to LOG(CSGNK)

.008

.006

.004 |

.002

.000

-.002

-.004

-.006
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Ci sdc cung trong Luén 4n nay tdc gia sir dung chi s6 gid nhap khau 1a bién sd
dé dai dién cho phia cung tic dong téi lam phat co ban. Két qua cho thdy, cid sdc cia
chi s gid nhap khau khong 1am ting lam phat co ban ma tham chi con lam giam lam
phét co ban ¢ thoi ky thir 2. Bat dau tir thoi ky thtr 4, chi s gid nhap khau méi c6 tac
dong manh m¢ Ién lam phét co ban va c6 xu hudng tang lién tuc. Nguyén nhan dugc
giai thich 1a do: Chi s gid nhap khau bao gém hét céc chi s gid cia dau vao san xuat
va hang héa tiéu ding. Tuy nhién, xét theo co cdu nhém hang nhap khau, c6 thé nhém
hang nhap khau phuc vu cho qud trinh san xuét trong nudc chiém trén 70% va dén
nam 2015 khoang 65%. Do d6, sbc chi sd gid nhap khau c6 thé c6 tic dong lam phat
co ban véi do tré nhit dinh, cy thé ¢ ddy 1a 4.

e) Phan trng ctia lam phét co ban véi ci sdc cau

Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response of LOG(CORECPI) to LOG(W)

.008

.006

.004

.002

.000

-.002

-.004

-.006

1 2 3 4 5 6 7 8 9 10

Ci sbc cau dugc tic gia lva chon 1a tong luong cia nén kinh té 1am bién
dai dién. Két qua cho thay, sdc cua luong trong nén kinh té c6 thé tic dong manh
tGi lam phdt co ban va c¢6 thé anh huong ngay lap tic. Bén canh d6, anh hudng
ctia cd sdc lwong t6i lam phdt co ban c6 thé kéo dai va lién tuc. Nguyén nhén c6
thé 1a do lwong ting din dén cau hang hdéa trong nén kinh té ting, din dén lam

phét co ban tang.



102

9) Phan tich phén ra phuong sai
Variance Decomposition using Cholesky (d.f. adjusted) Factors

Variance Decomposition of LOG(CORECPI)
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LOG(CSGNK) LOG(W) LOG(ER)

Pé phan tich 16 hon mirc d6 déng gép cia cdc ci sbc t6i lam phdt co ban, tic
gia thyc hién phan ra phuong sai ctia bién s6 lam phét co ban.

Két qua phan ra cho thdy, bat dau tir thoi ky thtr 2, lam phdt co ban bi anh
hudng boi chinh né 18n t6i 77,77% va giam dan dén thoi ky thir 10 khoang 26,34%.
Cic cii séc vé chi sé gid nhap khau, luong va ty gid tuong tng déng gép 13,14%;
5,17% va 3,43% ¢ thoi ky thtr 2 va tang 1én 17,32%; 31,64% va 8,19% ¢ thoi ky thir
10. Céc cii sdc vé cung tién va 1ai suat 12 rat nho. D6i vai 1ai sudt, ¢ thoi ky thir 2 chi
chiém 0,02% va ting 1én 7,39% vao thoi ky thr 10. Ddi voi cd sbe vé cung tién cho
thdy gan nhu khéng c6 nhiéu tic dong trong ngan han khi chi chiém ty trong nhé trong
bién dong cta lam phdt co ban. Cu thé, tai thoi ky thir 2, ci sdc cung tién chi chiém
0,45%, giam trong cdc thoi ky tiép theo va dén thoi ky thir 10 ciing chi chiém 9,09%.
3.2.2. Xay dung cdc mé hinh ung dung dw bdo lam phdt co bdn

Du bdo 1a rat phuc tap. Du bdo c6 thé duoc chia thanh du bdo trong mau va du
bdo ngoai mau. C6 rat nhidu phuong phdp du bdo khic nhau. Ddi voi dy bdo trong
mau thudng duoc stir dung dé kiém tra do chinh x4c cua du bdo dua trén céc thong tin
qué khr da c6.

Dbi v6i du bdo ngoai mau Ia cyc ky khé khan. Trong d6, voi cdc md hinh da

bién, dé du bdo dugc bién phu thudc can c6 két qua du bao dugc cic bién ngoai sinh.
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Tuy nhién, viéc du bdo cic bién ngoai sinh Ia twong ddi kho, dic biét do chinh xéc cua
cdc bién nay c6 anh huong truc tiép téi két qua dy bdo cua bién phy thudc. Do vy,
luan 4n chi sir dung cdc phuong phdp du bdo dua trén cdc thong tin qua khir bao gdm
cidc md hinh ARIMA, GARCH va MARKOV. Thém vao do, tac gia st dung md hinh
két hop du bdo mong mudn dua ra két qua dy bdo chinh xac hon tir 03 md hinh dy bio

dd néu trén.
3.2.2.1. M6 hinh ARIMA

Phan nay tdc gia xiy dung md hinh ARIMA dé du bdo lam phat co ban. Chudi
CORECPI 1a chudi dimg dang 16 ga sai phan bac nhat, do d6 d=1. Tiép theo, tic gia st
dung luoc dd tuong quan cho chudi nay dé x4c dinh gid tri P va Q cho mé hinh.

Lya chon m6 hinh ARIMA phu hop dua trén céc ti€u chi R? cao, chi sd AIC va
Schwarz bé nhét. Sau khi u6c lugng mé hinh, tic gia loai bo cédc bién sé khong phit
hop nhu khéng c6 ¥ nghia théng ké. Tac gia lwa chon duoc gid tri q=1,2 va 5 va p=2.
Két qua ude luong md hinh cy thé nhu sau:

e Két qua wéc lirong mo hinh ARIMA
Bang 3.7: Két qua wéc hrong mé hinh ARIMA

Bién phu thudc: LOG(CORECPI)
Bién sb H¢ s6
0,0153
C (0,0010)*
0,3325
AR(1) (0,0962)*
0,7685
AR(2) (0,0916)*
-0,32996
AR(S) (0,0867)%
-0,9576
MA(2) (0,0307)%
R-squared = 0,2863
Durbin-Watson stat = 2,1181

Nguon: Tinh todn cua tdc gia

() la dg léch chudn, *la mitc ¥ nghia 1%.
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eKiém dinh mo hinh
Kiém dinh twong quan

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0,206677 Prob. F(2,47) 0,8140

Obs*R-squared 0,165116 Prob. Chi-Square(2) 0,9208

Nguon: Tinh todn cua tdc gia

Két qua kiém dinh twrong quan trong mé hinh dugc thuc hién bang phuong phép
kiém dinh twong quan ctia Breusch-Godfrey. Két qua kiém dinh cho thdy xdc xuit ciia
kiém dinh F va Khi binh phuong déu 16n (16n hon >0.5), bac bo gia thiét Hy. Do vay
md hinh khdng ¢6 hién tuong tuong quan.

Kiém dinh phan dw
Null Hypothesis: RES has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic ~ Prob.*

Augmented Dickey-Fuller test statistic -7,625888 00,0000

Test critical values: 1% level -3,560019
5% level -2,917650
10% level -2,596689

*MacKinnon (1996) one-sided p-values.

Véi bién RES 12 phan du ctia md hinh udc lugng thu duge & trén. Két qua kiém
dinh phan du cho thdy chudi RES 1a dimng.

Lugc d6 twong quan ctia phan du trong mé hinh ARIMA cho thay phan du 1a

dirng, do d6 phan du trong mé hinh 13 nhidu tring.

Do vy, c¢6 thé str dung mé hinh ARIMA & trén dé du béo.
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® Dy bdo

Két qua du bdo lam phat cho Viét Nam:

160
Forecast: CORECPIF
Actual: CORECPI
1407 Forecast sample: 2001Q1 2015Q4
Adjusted sample: 2002Q3 2015Q4
1204 Included observations: 54
Root Mean Squared Error  4.757268
Mean Absolute Error 3.167952
100 Mean Abs. Percent Error ~ 2.796707
Theil Inequality Coefficient 0.023718
804 Bias Proportion 0.181319
Variance Proportion 0.159835
0 Covariance Proportion  0.658846
40

N B e L e e
02 03 04 05 06 07 08 09 10 11 12 13 14 15

| — CORECPF —— +2SE. |

Vi két qua du bdo lam phat & trén cho thidy RMSE, MAE va MAPE ctia md
hinh 12 twong d6i t6t, twong ing khoang 4,7573, 3,168 va 2,7967. Nhur vdy, c6 thé thiy

dugce mo hinh nay cho két qua dy bdo 12 twong dbi chinh xdc.
3.2.2.2. M6 hinh GARCH
+Xay dung va uoc lwong mo hinh

Duya trén 1y thuyét mé hinh GARCH, trong truong hop cua Viét Nam, moé hinh
GARCH dugc ding dé phan tich va dy bdo:

CORECPI, = ay + b;* CORECPI(-i)+ e,  (3.1)

edlr ~N(O,hy) (3.2)
(=w +ce’ +dh, (3.3)
€ =pPiCni + €

O day, I..; 1a tong hop thong tin cua cdc nhan té anh hudng trong thoi ky tré t-1,
h, 1a phuong sai cua e e, — phan sai s6 ctia mé hinh

Trong bai viét nay, tic gia sir dung mo hinh IGARCH, 1a mét truong hop dic
biét cia mod hinh GARCH dé tinh todn giao dong cta ty gid. Do vy, (3.3) ¢6 thé duoc

viét lai nhu sau:

h =ne’.; + 6h.;  (3.4) voi n+0=1
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Bang 3.8: Két qua wéc lwong mé hinh GARCH

Bién phu thugc: CORECPI

Bién sb Hé s6
0,0146
C (0,0027)*
0,4132
AR(1) (0,0852)*
0,2604
AR(3) (0,1087)*

Variance Equation

0,1451
RESID(-1)*2 (0,0836)*

0,8549
GARCH(-1) (0,0836)*

R-squared = 0,1907
Durbin-Watson stat = 2,1521

Nguon: Tinh todn cia tdc gid
+Kiém dinh mé hinh

Kiém dinh ARCH cho mé hinh

Heteroskedasticity Test: ARCH

F-statistic 12,15153] Prob. F(1,54) 0,0010

Obs*R-squared 10,28677) Prob. Chi-Square(1) 0,0013

Nguoén: Tinh todn cia tdc gid
Két qua kiém dinh ARCH trong md hinh cho thiy Prob cua kiém dinh F va
kiém dinh Khi binh phuong déu nhé hon 0,05, do vdy, mé hinh khong cé hiéu tng
ARCH. M6 hinh trén c6 thé duoc st dung dé phan tich va du bio.
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Két qua du bdo cia md hinh GARCH cho thdy céc gid tri RMSE, MAE va
MAPE tuong tng 1a 5,3081; 3,4559 va 3,0599%, nhu vy, md hinh s& cho két qua dy

béo 1a tét theo cdc tiéu chuan lya chon nay.

3.2.2.3. M6 hinh ham chuyén MARKOV

Téc gia thyc hién udc luong mod hinh ham chuyén Markov cho chudi s6 liéu vé

lam phét co ban ctia Viét Nam trong giai doan tir quy I nam 2001 dén quy IV nim
2015 v6i md hinh ham chuyén Markov AR(4). Bé dé thyc hién trong mo hinh ham

chuyén MARKOV, tic gia dat d1=d(Log(corecpi)).

Téc gia thuc hién loai bo cic AR khong c6 ¥ nghia théng ké, két qua wdc lugng

mo hinh nhu bang duéi:
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Bang 3.9: Két qua wéc hrgng md hinh ham chuyén Markov

Dependent Variable: D1

Method: Switching Regression (Simple Switching)

Sample (adjusted): 2001Q3 2015Q4

Included observations: 58 after adjustments

Number of states: 2

Initial probabilities obtained from ergodic solution

Ordinary standard errors & covariance using numeric Hessian

Random search: 25 starting values with 10 iterations using 1 standard
deviation (rng=kn, seed=1247442840)

Convergence achieved after 6 iterations

Variable Coefficient  Std. Error  z-Statistic ~ Prob.
Regime 1
C 0,034182  0,003893  8,780008  0,0000
Regime 2
C 0,009235  0,002790  3,310638  0,0009
Common
AR(1) 0,602013  0,111015  5,422800  0,0000

LOG(SIGMA) -4,841045  0,105944 -45,69450  0,0000

Probabilities Parameters

P1-C -1,873298  0,444968 -4,209963  0,0000

Mean dependent var  0,012258 S.D. dependent var 0,014012
S.E. of regression 0,013022 Sum squared resid 0,009157
Durbin-Watson stat 1,876306 Log likelihood 178,7234
Akaike info criterion -5,990463 Schwarz criterion -5,812839
Hannan-Quinn criter. -5,921275

Inverted AR Roots .60

Nguon: Tinh todn cua tdc gid
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Ma trén chuyén tiép va ky vong thoi gian
Equation: MARKOV
Transition summary: Constant simple switching
transition probabilities and expected durations
Sample (adjusted): 2001Q3 2015Q4

Included observations: 58 after adjustments

Constant transition probabilities:
P(, k) =P(s(t) =k I s(t-1) =1)

(row =1/ column = j)

1 2
1 0.133161 0.866839
2 0.133161 0.866839
Constant expected durations:
1 2
1.153616 7.509732

Nguon: Tinh todn cua tdc gid

Biéu d6 phan du ciia mé hinh
Filtered Regime Probabilities
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+ Du béo
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Forecast: D1F
Actual: D1
0204 Forecast sample: 2001Q1 2015Q4
Adjusted sample: 2001Q3 2015Q4
Included observations: 58
016 Root Mean Squared Error  0.014165
Mean Absolute Error 0.010877
Mean Abs. Percent Error  319.2117
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Bias Proportion 0.000820
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Két qua du bdo cia mo hinh ham chuyén Markov cho thiy RMSE, MAE va
MAPE tuong tng 1a 0,0141, 0,0108 va 319,2717%, day la cac sai $b du bdo cta chudi
l6ga sai phan cua corecpi. Do vay, tic gid thyc hién tinh nguoc lai gia tri duy bdo lam
phét co ban ciia mo6 hinh nay nhu sau:

F3= exp(log(corecpi(-1)+d1f))

Véi dIf 1a gid tri du bdo 16ga sai phan cua lam phéat co ban cia md hinh ham
chuyén MARKOV va F3 1a gi4 tri du bdo lam phét co ban bang md hinh ham chuyén
MARKOV.

3.2.2.4. Mé hinh két hop du bdo

Dé chinh xdc hon trong dy bdo, tic gia sir dung phuong phap két hop du bio da
duogc trinh bay & trén v6i mong mudn cé duoc két qua du bdo chinh xdc hon. Cu thé,
tac gia thuc hién kiém dinh bao va phuong phap két hop du bdo dua trén trong s6 bién
d6i theo thoi gian.

Khi d6, ham cta lam phat co ban dugc xay dung nhu sau:

CORECPI=f(F1, F2, F3, T*F1, T*F2, T*F3)

Trong do,

T 1a bién s6 theo thoi gian

F1 1a két qua dy bdo cia md hinh ARIMA

F2 1a két qua dy bdo ctia md hinh GARCH

F3 12 két qua dy bdo ctia md hinh Markov

Téc gia thuc hién udc udce luong va loai bo céc bién s6 khong c6 y nghia thong

ké trong md hinh, két qua wdc lugng mé hinh dang rit gon thu dugc nhu bén dudi:
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Bang 3.10: Két qua wée lwgng mé hinh két hop dw bio

Bién phu thudc CORECPI

F1 0,7285
(0,2903)*

T*F1 -0,0535
(0,0138)**

F2 -0,7400
(0.2880)*

T*F2 0,0542
(0,0141)**

F3 1,0111
(0,0499)**

R-squared: 0,9974

DW 1,50136

Nguon: Tinh todn cia tdc gid
Ghi chi : * mirc Yy nghia 5% va ** la mirc y nghia 1%

e Kiém dinh mo hinh

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.874614 Prob. F(2,47) 0,1647
Obs*R-squared 3.989382 Prob. Chi-Square(2) 0,1361

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 1.544391 Prob. F(5,48) 0,1940
Obs*R-squared 7.483325 Prob. Chi-Square(5) 0,1871
Scaled explained SS 11.84542 Prob. Chi-Square(5) 0,0370

Nguon: Tinh todn cua tdc gia
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Duya vao gi4 tri Prob cta céc thong ké & trén, céc gid tri nay déu 16n hon 0.05,
do vy, md hinh khéng c6 hién tugng ty twong quan va phuong sai ctia sai sb thay doi.

Két qua udc luong md hinh cho thiy,

-Céc gid tri dy bdo ctia md hinh ARIMA, GARCH va MARKOV déu c6
nghia thong ké.

- Céc trong sb theo thoi gian ¢6 ¥ nghia théng ké trong md hinh khi két hop véi
cic du bdo cia m6 hinh ARIMA va md hinh MARKOV, diéu nay cho thay céc két qua

du béo s€ dugc cai thién dang ké so vai cac két qua dy bdo ctia cdc mo hinh da cé.

® Du bdo

150
Forecast: CORECPIF

Actual: CORECPI

Forecast sample: 2001Q1 2015Q4

Adjusted sample: 2002Q3 2015Q4

Included observations: 54

Root Mean Squared Error  1.264900

Mean Absolute Error 0.898869

Mean Abs. Percent Error  0.905267
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Variance Proportion 0.000711
Covariance Proportion  0.999289
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Dua vio céc théng tin RMSE, MAE va MAPE trong md hinh két hop du béo
cho thay cac thong sd nay la rat nho, twong tng 1,2649; 0,8988 va 0,9053. Nhu vay,
c6 thé danh gid dugc phuong phéap nay ¢ nhitng cai thién rat 16n vé chat luong du bdo
so vOi cac mo hinh du bao trudc do.

3.2.3. So sdnh két qua dw bdo trong mdu giiva cdic moé hinh

Bing 3.11: So sanh két qua du bao trong miu giira cic mé hinh

M6 hinh két
ARIMA | GARCH | MARKOV
hop du bdo
RMSE | 4,7572 5,3081 5,6808 4,2090
MAE 3,1679 3,4559 4,3394 3,5699
MAPE | 2.,7967 3,0599 4,2496 3,7352

Nguon: Tinh todn cua tdc gia
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Bang trén trinh bay cdc chi tieu RMSE, MAE va MAPE trong cdc du bdo lam
phét co ban ciia cic m6 hinh ARIMA, md hinh GARCH, m6 hinh MARKOV va mo6
hinh két hop du bio.

Két qua cho thdy md hinh két hop du bdo cho két qua du bdo tét nhat khi cic
tiéu chudn RMSE 1a nho nhat. Tuy nhién, néu xét theo 02 tiéu chuan MAE va MAPE
thi m6 hinh ARIMA 1 mé hinh c6 két qua du béo t6t nhat.

Mo hinh ARIMA 14 md hinh ¢6 két qua du béo t6t nhat trong cic mé hinh duge
thuc hién dy bdo néu khong sir dung mé hinh két hop du bdo khi so v&i cdc md hinh
con lai. Két qua nay 12 hoan toan hop 1y, boi vi lam phit co ban duoc xem 12 lam phat
tuong di 6n dinh trong dai han khi di loai bo cic yéu td sdc va céc yéu td c6 dao

dong manh trong chi s6 lam phit.
3.2.4. Pua ra két quad dw bdo ngodai méau ciia cdc moé hinh

Bang bén dudi trinh bay két qua dy bdo ngoai miu cua cdc mé hinh di duoc
xay dyng trong Ludn 4n. O ddy, tic gia thyc hién du bdo 04 thoi ky ngoai mau cho

chudi lam phat co ban.

Bang 3.12: Két qua duw bao truéce 04 quy cho lam phét co ban bang ciac mo hinh

Lam phat co ban so voi quy truéc

Lam phat co Két hop
. ARIMA | GARCH | MARKOV
ban thuc té du bao

2015Q1 134.43

2015Q2 134.39

2015Q3 134.30

2015Q4 134.10

2016Q1 135.57 | 135.64 135.02 134.71
2016Q2 135.63 | 13549 135.56 135.12
2016Q3 136.19 | 136.14 136.32 135.75
2016Q4 136.26 | 136.83 136.60 136.03

Nguon: Tinh todn cua tdc gid
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3.3. Két luan chwong 3

Trong chuwong niy, téc gia da trinh bay vé xdy dung cdc mo hinh dugc sir dung
dé phan tich va du bdo lam phdt co ban ¢ Viét Nam. Trong d6, déng gép ndi bat cia
tdc gia trong chuong nay 1a da sir dung phuong phdp két hop du bdo dé dua ra dugc
két qua du bdo t6t hon cho lam phat co ban. Céc két luan chinh ma tdc gia thu duoc

trong chuong nay bao gdm:

Thir nhat, tir két qua phan tich md hinh dudng cong Phillips cho thdy: Lam
phét co ban bi anh huong 16n boi ky vong cia chinh né; ting truong nhanh ciia nén
kinh té Viét Nam ciing c¢6 tdc dong lam ting lam phat co ban. Séc cau (bién sé dai
dién 12 tién luong) va sdc cung (bién sé dai dién 12 gid dau thd) déu c6 tic dong 1am

tang lam phat co ban.

Thi hai, tir két qua ciia mo6 hinh hdi quy ting budc cho thiy cic nhan td tic
dong t&i lam phét co ban ¢ Viét Nam bao gém: CPINL, M2/PGDP, CPINN, IR,
CSGNK, GC va W. Trong khi d6, cdc yéu t6 con lai nhu ER, CPILTTP va HC khéng
tdc dong toi lam phdt co ban. Trong cédc yéu td tidc dong t6i lam phat co ban thi
CPINL 12 yéu t6 tic dong quan trong nhat, tiép dén 1a cdc yéu td nhu chi s san xuat
cong nghiép va cudi ciing 1a cic yéu tb vi mod nhu luong, cung tién va ting trudng
kinh te.

Thir ba, tir két qua cia md hinh VECM cho thy: lam phét co ban bi anh
huong manh mé bai ky vong cia chinh né; Cd sdc vé cung tién d6i v6i lam phét co
ban 1a khong 16n, c6 d6 tré va khong lién tuc. Trong khi d6, ci sbc vé 1di sudt c6 do
tré 2 thoi ky cho thay d6 tré chinh sdch ctia Chinh phu ddi v6i lam phat co ban c6 thé
12 6 thang. Ci sbc ty gid ciing ¢6 anh huong téi lam phét co ban va ¢6 thé anh huong
lau dai d6i véi nén kinh té. Cic cd séc cung va ciu ciing gdy ra nhitng dp luc ting
lam phét co ban. Bén canh d6, két qua phan ra phwong sai cho thiy rd hon lam phat
co ban bi anh hudng bai chinh né va cdc yéu td nhu cung tién, 13i suat chiém ty trong
nho. Xét vé mdi quan hé dai han, khi cung tién, chi sb gid nhap khau, luong va ty gid
tang s& 1am cho lam phdt co ban ting, con 1i sut ¢ anh huong khong nhiéu toi lam
phat co ban trong dai han.

Theo phan tich thuc trang & chuong 2, cho thdy nguyén nhén chinh gy ra lam
phét cao & Viét Nam 12 do cung tién qui mirc trong nén kinh té. Nhu vy, cdch tiép

can theo truong phéi tién té phu hop ddi voi thuc trang nén kinh té Viét Nam.
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Thir tu, cdc md hinh dugc sir dung dé du bdo lam phat bao gdm: Mo hinh
ARIMA, md hinh GARCH va m6 hinh MARKOV. Duya trén cic chi s6 RMSE, MAE
va MAPE, luan an da rit ra két luan 12 m6 hinh ARIMA dya bdo lam phét co ban
chinh xdc hon cdc md hinh con lai. Nguyén nhén 1a do lam phét co ban dugc xem la
lam phat tuong ddi 6n dinh trong dai han khi da loai bo céc yéu td sbc va céc yéu td
¢6 dao dong manh trong chi s6 lam phat. Bén canh d6, tic gia xdy md hinh két hop
dy bdo c6 anh hudng tuyén tinh cia thoi gian dé cai thién két qua dy bdo. Két qua

cho thay mo hinh két hop dy bio cho két qua du bao kha tot theo tiéu chuan RMSE.
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KET LUAN VA KIEN NGHI
1. Két luin

Luan 4n da tap trung nghién ctru co s¢ 1y luan va thyc tién vé lam phat co ban &
Viét Nam ciing nhu trén thé gidi. Téc gia dua ra céi nhin tong quan nhat vé lam phat
co ban trong bdi canh kinh té vi mo ciia Viét Nam giai doan 2000 - 2015. Thong qua
phan phan tich thyc trang, tic gia da cho thiy dugc céc thoi ky lam phét cao ciia Viét
Nam va chi ra duoc mbi lién hé cua lam phat co ban trong bdi canh thuc hién cac
chinh sach kinh té vi m6. Dya trén nhitng mé hinh 1y thuyét, tic gia ciing da xay dung
va dé xuat cidc mo hinh dé phan tich va dy bdo lam phét co ban cua Viét Nam. Nhiing

ndi dung cu thé cua ludn dn nhu sau:

1. Trinh bay mot cich ¢6 hé thdng va co s khoa hoc vé lam phat va lam phat
co ban dua trén hé thong co sé 1y thuyét va thyc tidn. Trén co s& d6, tic gia da phan
chia cic md hinh phan tich lam phét co ban bao gdm cdc mé hinh theo truong phdi
Keynes va md hinh theo truong phdi tién t&. V& md hinh du béo, tic gia chia thanh 03
nhom bao g@)m: (1) dya bédo dua trén thong tin qué khtr, (2) du bdo dya trén do luong
va (3) phuong phdp du bdo két hop. Tong hop duoc cic nghién ctru thuc nghiém vé
phuong phdp tinh todn lam phét co ban, phuong phdp phén tich va du bdo lam phat,

lam phét co ban trén thé gidi ciing nhu ¢ Viét Nam

2. Trinh bay mot cach téng quét, c6 h¢ théng vé thuc trang cua lam phét co ban.
Trong d6, tic gia da khéi quét hé théng chinh sich ¢ Viét Nam c6 lién quan truc tiép
t6i lam phat cling nhu lam phét co ban trong thoi gian qua. Bén canh d6, qua phéan tich
nguyén nhéin cta lam phat co ban théng qua sb liéu thyc té cho thiy lam phat co ban
ctia Viét Nam ciing bi tdc dong boi céc yéu td ky vong, cdc yéu td tir phia cung va phia
cAu va céc yéu t tién té. Bén canh d6, sy md cura cua nén kinh té Viét Nam trong
nhitng ndm gan day ciing giy ra anh hudng tiéu cuc tir nhitng yéu té bén ngoai tdi lam

phét co ban ctua Viét Nam.

3. Ludn 4n da dua trén phuong phdp cua Clark (2001) dé xudt dé chting minh

tinh phtt hgp cua lam phat co ban dua trén céc tiéu chi:
- Lam phdt co bdn én dinh va it bién ddng hon lam phdt thong thuong

- Qua thoi gian dai, ty 1é lam phdt co ban trung binh twong xung voi ty ¢ lam

phdt thong thuong trung binh va khéng cé dé léch mang tinh hé thong giita chiing

- Dy bdo truoc lam phdt thong qua lam phdt co ban
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- Qua d6, ludn dn dé xudt sir dung lam phdt co ban la lam phdt sau khi logi bé
13 mat hang cdp 3 bao gom: lia gao, lia mi va ngii coc, thit, thit gia cam, trieng, thity
hai san twoi séng, rau tioi kho va ché bién, qua tuoi va ché bién, dién sinh hoat, ga va

cdc loqi chat dot khdc, nhién lieu, dich vu y 16, dich vu gido duc.

4. V& phan tich lam phat co ban tic gia 4p dung mo hinh dudng cong Phillips,
mo hinh hdi quy sir dung phuong phép hdi quy tirng bude va mod hinh VECM. Vé tong
thé, mo6 hinh duong cong Phillips va md hinh VECM déu cho két qua twong d6i gidng
nhau, khi théy duoc ky vong cua lam phat co ban c6 tdic dong manh tdi lam phét co
ban & thoi ky hién tai. Bén canh d6, cdc yéu té tir phia cung va phia ciu ciing nhu yéu
t6 tién té ciing c6 anh hudng tdi lam phét co ban. Tuy nhién, anh hudng tir yéu t6 tién
té toi lam phét co ban 1a khong nhiéu. Trong khi d6, phuong phép hdi quy ting budc
chi ra CPINL 1a yéu t6 tic dong quan trong nhat, diéu nay ham y rang, viéc kiém sodt
lam phét co ban can chd y toi yéu té gida CPINL. Viéc anh hudng cua yéu t6 gid
CPINL t6i lam phét cho thay anh huéng chéo hay anh huong lan téa tir gid nang luong

t6i céc gid khac trong nén kinh t& Viét Nam 1a khd 16n trong thoi gian qua.

5. Céc md hinh dugc sur dung dé du bdo lam phét bao gém: M6 hinh ARIMA,
mo hinh GARCH va mé hinh MARKOV. Dua trén céc chi s6 RMSE, MAE va MAPE,
luan an da rat ra két luan 12 m6é hinh ARIMA du bdo lam phét co ban chinh xac hon
cdc md hinh con lai. Nguyén nhan 1a do lam phat co ban dugc xem la lam phat tuong
ddi 6n dinh trong dai han khi da loai bo cac yéu t6 sdc va cdc yéu td c6 dao dong manh
trong chi s6 lam phat. Luan 4n dp dung phuong phdp két hop du bdo c6 anh huong
tuyén tinh cua thoi gian va két qua cho thay chat lugng du bdo di duoc cai thién ding
ké néu xét theo tiéu chi RMSE.

2. M6t s6 ham ¥ chinh sach

Chinh phu Viét Nam di ¢6 nhiing nd lyc quan trong trong kiém sodt lam phat &
Viét Nam. Trong d6, NHNN di c6 nhitng van ban qui pham phép luat diéu hanh lam
phit thong qua nhiing cong cu nhu ty gid, cung tién va 1ai suat kip thoi va hidu qua. T
d6, nhitng bat 6n kinh t& vi mo, lam phat ting cao dd khong con hién hitu, nén kinh té
vi md da dan di vao on dinh. Tuy nhién, viéc diéu hanh va thuc thi chinh sich lubn
phai c6 nhitng thay d6i phit hop véi dién bién cua thi truong trong nude va qudc té dé
dat duoc cdc muc tiéu kinh té da dat ra, dic biét 12 muyc tiéu lam phat.

Tir nhitng phn tich & trén cho thay lam phét co ban ¢6 vai trd quan trong trong
diéu hanh chinh séch d6i v6i mot sé cic qudc gia, ddc biét 12 vai trd lam phdt co ban

¢6 thé du bdo tot lam phét trong nén kinh té. Viét Nam trong nhitng nim gan day da
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dang hinh thanh lam phat muc tiéu dé diéu hanh va thyc thi chinh sach tién té. Do vy,
NHNN c¢6 thé dua vao lam phét co ban dé duara nhting dy bdo trudc cho lam phat va
tir d6 c6 thé diéu chinh chinh sich tién té hop 1y dé dat dwoc myc tiéu lam phét cia

nén kinh té.

Tir nhitng két qua thu dwoc ctia cic md hinh kinh té luong chi ra lam phét co ban
trong qud khtr c6 anh hudng t6i lam phét co ban hién tai va tuong lai. Diéu nay c6 nghia
1a céc chinh sich cia Chinh phu lién quan téi lam phat co ban trong qud khir c6 vai tro
rat 16n trong tdc dong téi mirc lam phat co ban hién tai. Do vay, viéc thyuc thi chinh séch

ctia chinh phui can phai théng nhét, ddng b va c6 dinh hudng chién luoc rd rang.

Lam phét co ban cua Viét Nam cé nguyén nhan chu yéu tr ndi dia chur khong
phai do céc yéu td bén ngoai nhu gid ca thé gidi. Do vay, muc tiéu kiém sodt lam phat
ctia Viét Nam nén chd trong hon vao cic yéu td c6 anh huong truc tiép t6i lam phat co
ban, can phai cin nhic va xem xét mot cich chinh xdc anh hudng cua céc yéu td t6i
lam phét truéc khi thuc thi cdc chinh sich. Dbi véi diéu hanh chinh sich tién t¢,
NHNN phai theo doi st nhitng dién bién kinh té vi md dé diéu hanh linh hoat va dong
bo cac cong cy CSTT.

NHNN can tiép tuc diéu hanh ty gid pht hop, thuc hién dong bd céc giai phdp
va cong cu CSTT dé dam bao gid tri cua ddong VND gbp phan kiém sodt t6t lam phat
trong nudc. Bén canh d6, NHNN can tiép tuc kiém sodt chit ché hoat dong cho vay
bang ngoai té, phit hop véi chi truong chéng dd—la héa nén kinh té. Pong thoi, NHNN
can phai theo doi chat ché nhitng bién dong ciia nén kinh té vi md, nhiing dién bién
tién té trong nudc va qudc té dé chu dong thuc hién cédc bién phdp va cong cu diéu

hanh phit hop, 6n dinh thi truong.

Mot phét hién quan trong trong ludn 4n la sy anh hudng chéo manh mé gitra su
gia ting gid giita cdc mat hang trong gid hang héa tinh CPI. Cu thé, gid nang luong da
bi loai ra khoi gio hang héa tinh lam phét co ban nhung khi ting gi4 van 1am ting lam
phét co ban. Pay 1a anh hudng lan téa gitra gid, cu thé gid ning luong ting s& kéo theo
gid ctia mot s6 mit hang str dung ning luong dé san xuit ra san pham sé& ting. Nhu
vay, trong diéu hanh chinh séch dé dat duwoc muc tiéu cua lam phét thi can phai c6 su
két hop gitra chinh sdch tai chinh va chinh sach tién t&. Can chi trong hon téi cdc yéu
t6 tac dong t&i lam phét co ban, dic biét 1a chi sé gid ning luong trong diéu hanh

chinh sdch dé c6 thé dua ra nhitng giai phap chinh séch phit hop hon.

Cung tién va 1ai suét ciing ¢6 anh hudng toi lam phét trong nén kinh té. Viéc

kiém soét lam phat phai kiém sodt chit ché cung tién, dic biét 1a phai dan thu hep
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thanh todn bang tién mat trong nén kinh té. Viéc st dung cong cu ldi suit trong thoi
gian qua dé kiém ché lam phat cia NHNN Ia tuong d6i hiéu qua. Tuy nhién, cn phai

tiép tuc diéu hanh I4i suat 6n dinh va bam sat theo dién bién cua thi trudng.

Luong 12 mot thanh t6 quan trong trong nén kinh té. Cai cdch tién lvong ludn 1a
van d& néng cua nén kinh té Viét Nam. Luong c6 thé hd tro ting ning suét, ting tiéu
ding dan dén ting truong nhung ciing 1am ting lam phét trong nén kinh té. Thyc té
nhimg nim qua cho thiy hé théng tién lwong ctia Viét Nam dd c6 nhiéu thay doi,
nhung luvong van chua duoc tinh ding, tinh du dé tao ra hiéu qua san suat cao nhat. Do
vdy, can phai xem xét va dua ra cdc chinh sach lwong hop Iy dé t6i uvu ning suét, lam

phat trong nén kinh té tity thudc vao bdi canh kinh té cia timg giai doan.

Do tré chinh sach ludn 12 van dé trong thuc thi chinh siach & Viét Nam. Két
qua ctiia md hinh ciing chi ra duoc anh hudng tré cia cdc bién sb chinh sich téi lam
phat co ban. Nhu vy, NHNN khi thyc hién céc chinh sich kiém ché, kiém soét lam
phat cin phai quan tdm t6i d6 tré cua cdc chinh sdch va can c6 su chi dong trong
diéu hanh CSTT.
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PHU LUC

PHU LUC 1. PHUONG PHAP LQC HP

Phuong phdp loc HP dé uéc lugng xu hudng thoi gian véi gia dinh 1a téc do
ting truong tiém nang thay doi theo thoi gian va muyc dich chinh 1 x4c dinh cdc thanh
phan cdu thanh xu hudng cta chudi s6 liéu thoi gian. Y tudng co ban cla céch tiép can
nay 1a phan tich cic chudi s6 lidu kinh té can phan tich (vi du nhu 1ogGDP) thanh tong
ctia mot xu huéng phat trién cd dinh va mot sai 1éch tam thoi khoi xu hudng dé duogc

goi la“chu ky™:
Y =1+0r )
hay: Chudi s liéu quan st = Xu hudng cb dinh + Chu ky

Khong giéng véi phuong phdp hdi quy tuyén tinh (coi cdc quan sét c6 trong sd
nhu nhau), phuong phdp nay gan cho mdi quan sat mot trong s6 khéac nhau tiy thudc
vao mic d6 gan giii ciia quan st nay voi khoang thoi gian trong tim cua nghién ctu.
Phuong phdp phd bién nhét dugc sir dung dé tach xu hudng khoi chudi s liéu thoi
gian 14 phuong phdp sir dung bd loc HP, 12 mot thi tuc thong ké 1am tron s6 liéu va tre
nén pho bién boi tinh linh hoat va kha ning tich dugc xu hudng khoi céc chi sé théng
ké kinh té vi mo.

B loc HP phén téch chudi s6 liéu thoi gian Yt thanh hai thanh phan:

- Thanh phén ting trudng (Y*), c6 thé duge coi nhu san lugng tiém ning;

- Thanh phan mang tinh chu ky 13 d6 chénh san luong giita san lugng thyc té va

san luong tiém nang:
Y, =Y, + D6 chénh san luong 3)

Phuong phdp nay dua vao gia dinh 12 cdc thanh phan mang tinh chu ky dao
dong quanh thanh phan ting truong véi tic dong giam dan theo thoi gian (time
diminishing amplitudes). Do d6, trung binh ctia cic d¢ 1éch ctia Yt so véi gid tri Y*
duogc gia dinh x4p xi bang 0 cho ca giai doan. Phuong phap bd loc HP di 1am tron xu
hudng thoi gian phit hop di véi tat ca cac quan sat trong mot chudi s liéu cho trudc,
khong tinh dén bat ky mot thay doi dot ngot mang tinh co cau nao bang cich cho phép
cdc hé sb hoi quy thay doi theo thoi gian. Diéu nay c6 thé thyc hién duoc thong qua
viéc tim mot xu hudng thoi gian c6 thé t6i thiéu héa tong ciia cdc do chénh giita san

lugng thuc té voi san luong theo xu hudng & tit ca cdc thoi diém va toc do thay doi
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trong san luong theo xu hudng tai quan sat & thoi diém cudi ciing (t). B6 loc HP phan

tach xu hudng tt, bang cach giai bai todn co ban sau:
T 7-1
Minr, = z(yt + yr)z + AZ[(TH-I + Tz) - (Tt _Tz—l)]2 (4)
t=1 t=2

trong d6 hé s6 lam tron A quyét dinh mic do lam tron cua chudi sé lidu xu
huéng dugc didu chinh (1am tron). Biéu thirc trong dau ngodc dau tién thé hién muc do
phit hop gitta ham wdc lugng va s6 lidu thyc té, biéu thirc thir hai phan dnh mic do tho
ctia ham u6c lugng. Nhu ¢6 thé thiy trong biéu thirc trén, bd loc HP udc luong san
lugng tiém nang bé’mg cdch tinh gid tri trung binh truot c6 trong s6 str dung céc gia tri
trong quéa khir va ca tuong lai ctia san luong quan sit duoc véi trong sé 16n hon cho
nhitng nim gan v&i thoi diém tinh todn san lwong tiém nang hon. Bo loc HP ciing ddi
hoi phai lya chon gid tri ciia h¢ sb 1am tron A trong biéu thuc can cuc tiéu héa & trén.
Gid tri cua hé s6 phai 1a mot s6 16n hon 0, bu dap nhitng bién dong trong chudi thanh
phan ting truong va cé thé duoc xédc dinh tiy thude vio mirc do 1am tron sé lidu cudi
cling ma ngudi tinh todn mudn. Gid tri A nho cho phép tinh san lugng tiém ning dao
d6ng theo nhirng thay d6i cua san luong thuc té; trong khi d6, gid tri A 16n s& giam do
co gidn cia xu huéng d6i v6i nhitng thay d6i ngan han ciia mic san luong thyc té.
Diéu nay ciing phan anh viéc lya chon giita mot chudi san luong tiém nang tuong dbi
muot v4i lwa chon mot chudi san luong tiém nang sat véi gia tri thyc té. Trong cac
truong hop dic biét, vi du nhuh—0, xu hudng wdc lugng dugc s& xap xi chudi sb lidu

thuc (Yt) va khi A — oo, xu huéng dugc udc luong trd thanh gan nhu tuyén tinh. Mot

gid tri A nhé hon ciing twong ng véi mot mirc san luong cang sit véi gia tri thuc té
quan sat dugc. Nguoc lai, mot gid tr1 A cao hon s€ cho mot duong san lugng tron hon
va do vdy gan voi mot dudng xu hudng tuyén tinh hon. Nhitng két qua nay duoc giai
thich boi thuc té 1a gid tri A thap thi twvong ung véi viée sir dung sd nam it trong cong
thirc tinh trung binh trugt hon. Nhin chung, gia tri A= 1600 dugc dp dung cho céac
chudi s6 liéu theo quy va gid tri Atlr 10 t&i 100 thudng dwoc dp dung cho sb liéu thong
ké theo nam. Bang viéc 4p dung cdc gia tri khdc nhau, can phai lyu y rang gia tri A

cang 16n thi sy khéc biét gitta san lugng thuc té va san lugng theo xu hudng cang 16n.
Mic di thyc té 1a phuong phdp bd loc HP duge dp dung khéd nhiéu trong céc
nghién ctru, phuong phdp nay ciing ¢é mot s han ché:
- Phuong phdp str dung bd loc HP cho nhitng két qua kha tot & cdc nén kinh té

6n dinh va khong trai qua nhitng ci sdc dang ké. Trong trudng hop nay, bd loc HP va
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cdc phuong phdp kinh té luong khéc trong wéc luong san luong tiém ning to ra tot
hon so v6i phuong phdp tuyén tinh. Tuy nhién, cdc nén kinh té dang phat trién lai trai
qua nhiéu ci séc khic nhau tic dong 1én téc do ting truong trong ngan han nhung

khong nhat thiét 1am thay d6i mirc san luong tiém nang.

- Phuong phép sir dung bo loc HP: cdc thay d6i mang tinh cdu tric (structural
breaks) cling bi lam muot bdi bd loc nay. Do d6, tdc dong cua céc thay ddi mang tinh
cAu tric ¢6 xu hudng bi phan tan qua mot vai giai doan, thay vi chi nam trong mot giai
doan riéng biét - vi du nhu truong hop xay ra dbi v6i xu hudng tuyén tinh, giai doan

c6 thay doéi cau tric dugce xac dinh r6.

- B loc HP ¢6 xu hudng tao ra chu ky mang tinh gia tao, tirc 1a b loc nay tu
tao ra chu ky ngay ca khi chu ky d6 khéng ton tai trong sd liéu gbc. Tuy nhién, phuong
phép nay ciing c6 nhitng uu thé trong viéc bao dam d6 chénh san lugng thuc té va san

lugng tiém ning wdc lwong duge (thanh phan mang tinh chu ky) 14 mot chudi dimng.
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PHU LUC 2. MOT SO MO HINH PHAN TiCH VA DU BAO

1. Mo hinh ARIMA

+ Qua trinh tw hoi quy AR

Qud trinh tu hdi qui la qué trinh trong dé gia tri dugc dy bdo dua trén cic gia tri
trong qud khir ctia né. Gid str ¥, 1a mot chudi dirng va ton tai mbi quan hé phuy thudc tuyén
tinh ctia cdc phan tir trong chudi vao phan tir ngay trude d6 ctia né cong véi nhiéu trang

khong tuong quan véi né thi chudi nay dugc goi 1a qud trinh tw hdi quy béc 1.

AR(1): Y =@y _ +u, 2.1

Qud trinh ti hdi qui bac p ¢6 dang nhu sau:

AR(p): Y=¢+9Y +0Y , +..+9Y,_ +u, (2.2)

Trong d6: u, 1a nhidu trang va khong tuong quan voi Y, 4, 8,...., 0 laphé s6

tu hoi qui dugc lya chon dé sinh ra gid tri du bdo phu hgp nhét cho Y, qua cdc gia tri
trongquakhe v , Y ,,..., Y .
Diéu kién dé chudi 1a kha nghich la —1<¢ <1, i=1,...,phay nghiém ciia
phuong trinh dic trung nim trong vong tron don vi. Néu —1< ¢l. <lLi=1..p thi
trong sO dat trén cdc phan du giam dan theo thoi gian. Diéu nay phit hop véi thyc tién
d6 12 anh hudng cua cic yéu té cang cil thi cang it tic dong 1én gid tri hién tai.
+ Qua trinh trung binh trwgt MA

Quad trinh trung binh truot la qua trinh ma gié tri cua né dugc xdc dinh dya trén
su két hop tuyén tinh giita nhiéu khong quan sit duoc & hién tai va céc nhidu trong qud

khtr. Qué trinh trung binh trugt MA(q) bac q la qua trinh c6 dang :
MA(Q): Y, =u+ Qu,_, +6Ou_,+..+6u_,,1=1,2,...,n (2.3)

trong d6 u, 1a nhiu trang, q 14 bac trung binh truot, 6, 0,,..,.0, lacic h¢ s6
trung binh truot.

Piéu kién dé chudi 1a kha nghich 12 —-1<¢ <1, i=1,...,q hay nghiém cua
phuong trinh dic trung nam trong vong tron don vi.

+ Qua trinh trung binh truwet va tw hoi quy ARMA

Co ché san sinh ra Y khong chi 1a AR hoic MA ma c6 thé két hop ca hai yéu t&

nay. Khi két hop ca hai yéu t6, md hinh dugc goi 1a md hinh trung binh truot ty hdi
quy ARMA. Y 12 qué trinh ARMA(1,1) néu Y c6 thé biéu dién dudi dang:
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Y, =0+¢Y_ +6u,+6u,, 24)
trong d6 «, 12 nhiéu trang.

Tong quét, Y 1a qua trinh ARMA(p,q) néu Y c6 thé biéu dién duéi dang:

Y =0+¢Y +oY ,+.+9Y +6u +6u +..+6u,, (2.5)

Nhan dang qud trinh ARMA(p,q) qua viéc st dung twong quan d6 cia cic ACF

va PACF duogc tém lugc trong bang dudi day.

Piic trung ACF va PACF trong cac mé hinh tham so.

Qua trinh ACF PACF
Qua trinh tu hoi qui AR(p) | Suy giam theo dang mi P Ik #0, k<p
— ARMA(p,0) hoac hinh sin ﬁkk =0, k>p
Qua trinh trung binh trugt ﬁk #0, k<q Suy gidm dang mi hodc
MA(q) - ARMA(0,q) b =0. k>q hinh sin
Qu4 trinh ARMA(p,q) f)k #0, k<p ﬁkk #0, k<p

sau d6 giam theo dang | sau d6 giam theo dang mil

mi hodc hinh sin. hodc hinh sin.

+ Quy trinh xay dung mo6 hinh ARIMA theo phwong phap Box-Jenkins

Budce 1 : Xac dinh md hinh (chon p, q, d): Pé xdc dinh duoc gid trip,d vaqcod
thé dwa vao biéu d6 twong quan va twong quan timng phan dé xdc dinh céc gid tri nay.
Trong d6, biéu d6 twrong quan duoc st dung dé chon bac cho MA(q) va biéu db twong
quan tirng phan dugc str dung dé chon bac cho AR(p).

Budc 2: Uébc luong tham sb.

Budc 3: Kiém dinh phan du c6 1a nhidu tring khong. Néu c6 thi tiép tuc budc 4,
néu khong quay lai budc 1.

Budc 4: Du bao

+ Du bao

Xét md hinh ARMA(p,q):

Y =0+9Y +¢Y , +...+¢pY,_p +60u, +6u,_, +..+ equ,_q
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Du bdo gid tri tir mo hinh tai thoi diém t+h:

Y, =0+oY,, +oY,, ,+. . +oY,,  +6u,, +0u,, +.+6u

+h—p t+h t+h— t+h—q

Phuong trinh trén chi r6 rang, néu thdi diém hién tai 1a t khi d6 gi tri du dodn

66 9

Y., s& dugc tao ra béi “p” quan sét trude d6 va “q” nhiéu ngau nhién trude dé, cong

t+h
v6i nhidu tai thoi diém t+h. Tai giai doan udc lwong thu dugc cic woc lugng tu hdi qui
(75 va trung binh truot 6, hon nita cling thu dugc phan du g, . Do vay, cic gid tri nhiéu
tai mot s6 tré da dugc xdc dinh, ngoai trir céc nhidu «,,, ..., u,,. Dé don gian ching
duoc gan bang véi ky vong cua chinh né 1a 0. Céc gid tri Y ., Y, , duoc thay thé

412 °°
béng cdc gié tri du dodn cua né %(l) yees %(h—l). Thay thé tit ca vao phuong trinh
trén, thu duoc gid tri du bdo theo phwong thirc phan du binh phwong trung binh nho
nhat cho Y

t+h-17?

Y=Y

nhu sau:

BV B, —mB

t+h— t+h—p t+h—q

Biéu thuc trén dugc goi 12 ham du bdo két hop v6i md hinh. Dy béo cdc gid tri

tuong lai ctia chudi duoc tién hanh theo cic cich sau:

(1). Du bdo truwoc nhiéu buwoc ngoai mau.

Mo hinh ARMA(p,q) cho & trén c6 thé duoc viét dudi dang md hinh trung binh trugt
MA(0) sau:

Y =u +yu,  +y,u,_,+yu, ,+..

Gia st rang chudi thoi gian {Y, } ¢6 n gid tri dugc quan sét ¥, ¥, ..., ¥,. Muon
dy béo gid tri cho chudi tai Y., (goi la dy bdo trude h budce so voi mau) khi d6 gia tri
thuc ctia no s€ la:

Y=t YWl WU, WU, ot

Theo phuong thirc phan du binh phuong trung binh tbi thiéu dy bdo cho Y, cé

t+h

gid tri la:
%(h) SY Uy TWU g TWGU
- Du bédo trudc 1 budec (h=1): Y, =u,  +yu +y,u,_ +yu,_,+..
%(1) =Yl TWU L, T YSU, T

Do léch: K1) =Y, -¥ ) =u,,

+1
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Phuong sai d6 1éch: Var(gt 1) =var(u,,,)=0.

Khodng tin cdy du bdo: ¥ (1)+1.96y/var(t, (1)) = ¥ (1)+1.965"
- Dy bdo true h bude: ¥ (h) =0+0+...+Wu, +v, u,_, +..
Do lech: u(h) =Y, —¥.(h) =u,,, + Wity + ot Wyl

Phuong sai d 1&ch: var(i (h)) = 621+ ¥ +...+y2 )

Diing cich du bdo trén dé thuc hién cic dy bdo vuot ra bén ngoai quan sét cudi
ciing trong chudi thoi gian va ciing gia dinh rang cic quan sét trong tuong lai chua
xuat hién. Bang céch 1ap lai ¢ quy tién trinh ndy, c6 thé sinh ra bao nhiéu dy bdo tuy
y. Piéu d6 dong nghia véi sai st cia dy bdo s& ting 1én rat nhanh chi sau khi thuc

hién du bao mot vai budce.

(2). Du bdo triedc mét budce ngodi mau.

Do sai s6 cua du bdo trude ngoai mau ting 1én nhanh chéng khi dy bdo xa so
v6i mau, nén cé 18 1a thich hop hon khi thuc hién du bdo trudc 1 budce va nd tich hop

thém cdc quan sit m&i xuét hién vao maiu.
Gia sir thoi diém hién tai 12 t, gid tri quan st gan nhat 1a Y. Thuc hién du bdo
truée mot bude ¥ (1) cho gid tri ké tiép v,,. Khi d6 viéc phan tich s& doi cho dén thoi

diém t+1 va xdc dinh duoc gid tri quan sat thuc Y, né sé khdc doi chit so vai gid tri

+12

du bao ¥ (1) . Phan du chinh 12 uéc lugng ciia nhidu ngdu nhiénu,,, : u,, =Y, —¥ (1)

t

Dua thém quan st méi Y,, vao chu6i ban dau va nhi€u «,,, da dugc xdc dinh,

t+1
tuong ty hoan toan cé thé thyuc hién thém dy béo trude mot budc khac %(2) chovy,,.
Dy bdo theo céch nay nho viéc dua thém cdc quan sit vao chudi ban ddu va cdc nhidu
dugc wéc lugng do d6 s& tét hon so véi dy bdo trude nhiéu bude do khong tan dung
thong tin méi bd sung.

Sau khi du bdo duoc gid tri ctia chudi, phai thuc hién bién d6i nguoc gid tri du
bdo dé ddng nhét voi gid tri quan st ban dau. Vi du gia dinh chudi quan sét ban dau Y

dugc bién ddi qua ham log dé thanh chudi dimg, thi gid tri ciia dy béo, ching han ¥ (1),

phai duoc bién déi nguoc lai thanh EXP(¥ (1)) dé thudn nhat véi gid tri ban dau.
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2. Mb hinh ham chuyén Markov

Gia sir mot chudi ngﬁu nhién ky hi¢u y, la mgt qué trinh phu thudc vao mot bién
trang thai roi rac khdng quan sit dugc s, M 1a kha ning xay ra céc co ché va co ché
(trang thai) m trong thoi ky t khi s, = m véi m=1,....M.

Mo hinh ham chuyén dwoc xdy dung dya trén gia thiét rang cdc mo hinh hoi
quy khdc nhau lién quan vé&i nhau thong qua cdc co ché. Cho trudc hodi quy X, va Z,
v6i diéu kién trung binh cua y, trong co ché m dugc gia thiét tuyén tinh theo dang:

He(m) =X B+ Zy

Trong do, B , v , kx va kz 1a cac véc to hé s6. X, 1a co ché chuyén véi hé sb B
va Z, 12 co ché bat bién voi hé sb 1a .

Gia str sai s6 cuia hdi quy 12 phan phdi chuan véi phuong sai phu thudc vao co
ché chuyén. Khi 6, md hinh ham chuyén c6 thé duoc viét nhu sau:

yi = M(m) + o(m)€;

Khi s, = m, v&i €, tudn theo phan phdi chuan iid.

Véi 6 1a co ché chuyén phu thudc, o(m) = o,,

Xay dung ham hop 1y tdi da cho cdc quan sat véi ham mat d6 ciia mdi co ché

cho xdc suat mot budc nhu cong thirc bén dudi

L(B.7.6.6)= zicz{w}ms, = mlz,_,.0)

1 O, o(m)

B=0B,....B,).0=(0,,..,0,)0lacic tham sb dé xac dinh xac suat co ché, o)
12 ham phan phdi chuan, va 7_ 14 cic thong tin dugc xdy dung cho thoi ky t-1. Trong
truong hop don gian, & biéu dién co ché xdc suét ciia chiing.

Ham hop 1y 12 mot dang bao gdm céc tiéu chuan nhu sau:

1(8.7,0.0) =Zlog{di¢(wjf<s, =m|rf_1,5>}

o(m)

m

Ham nay c6 thé dugc tdi da héa dua trén cédc tham sd (B,7.0,0).

Ham chuyén Markov
Mo hinh hdi quy chuyén Markov duoc mo rong trong khudn khd xdc xuat cia

céc bién ngoai sinh boi qua trinh Markov bac mot cho céc co ché xéc suat. Trong d6:
Co ché xdc xuat:

Gia thiet Markov bac mot yéu cau x4c xuat khéi di€m cua co ché phu thudc vao

trang théi trudc d6, nhu sau
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P(s, = j|s, =0 =py(®)
Nhitng xdc xudt ndy duoc gia str bat bién theo thoi gian pij(t) = pj vO1 moi t,
nhung khéng yéu cau sy rang budc.
C6 thé viét lai nhitng xdc xuét trong ma tran chuyén tiép nhu sau:
Pu(®) o pyy (1)

p(t)= .
Pat(®) o Py (1)

O day p; 1a xdc suat c6 diéu kién dé hé tai thoi diém t-1 & trang théi i chuyén
sang trang thdi j ¢ thoi diém t.

Gidng nhu md hinh chuyén gian don, cdc tham sd 12 cic xdc xuat trong ham Lo
ga da thire. Chd y rang mdi hang ctia ma tran chuyén tiép duogc chi dinh véi day du tap
hop cdc dién kién xdc suat. Mdi hang trong ma tran dugc biéu dién nhu sau:

exp(G,_, &)
Pj; (G,,0)= #
2.xp(G,,3,)
s=1
Trong d6 j=1,..Mval=1,...Mvéi g, =0.

Mo hinh ham chuyén Markov vira duoc trinh bay & trén da duoc cdc nha nghién
cutu nhu Haminton’s (1989), Alternately, Diebold, Lee, va Weinbach (1994), va
Filardo (1994) str dung.

3. Mo hinh VAR

Mo hinh VAR tong quét c6 dang nhu sau:

— 1 1 1 p P 14
V=6 +0 Yt Yyt O Y T O Y, T O Y, Tt Y, e,

_ 1 1 1 P P P
Y SC T Yy T o Yoyt QY T T Yy, T X Vi, T T Oy Yy, T E
Trong do6, y; (voi i=1,...,k) 1a cdc chudi dung, cic sai sO ngau nhién e; (voi
i=1,...,k) 1a c4c nhiéu trang va khong tuong quan véi nhau.

Mo hinh trén duoc goi 1a md hinh VAR cap p, ky hiéu VAR(p).
+ Céc dic diém chinh ciia md hinh VAR

VAR 12 mé hinh kinh té lugng véi cc dic diém chi yéu sau:
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e La mo hinh nhiéu bién sb (multivariate model): mbi bién 1a vector ciia mot s6
bién khdc

e C6 tinh chat ty hdi quy (autoregression): mdi bién 1a ham sb cua céc gid tri
tré ctia chinh né va gid tri tré ctia cdc bién khéc.

e Thong thudng mo hinh VAR khdng c6 bién ngoai sinh. Tat ca cdc bién trong
mo hinh déu 12 bién noi sinh. Tuy nhién, trong mot sb trudng hop dic biét, van c6 thé dua
bién ngoai sinh vio, song phai dam bao chic chan rang d6 Ia bién ngoai sinh. Khi d6 mo
hinh khong c6 bién ngoai sinh VAR tré thanh md hinh ¢6 bién ngoai sinh VARX.

e Quan hé nhan qua gitta céc bién (causality): Céc bién trong mo hinh déng vai
trd nhu nhau, xét vé tinh nhin qua. C6 nghia 1a thay ddi cta bién nay 1a nguyén nhan
gay ra thay d6i ddi v6i bién kia va nguoc lai.

- Uu diém ciia md hinh VAR

e Mo hinh VAR thuong chi ¢c6 mdt s it bién, song do tin cdy du bdo cua né
thudng tot hon so véi mot mod hinh hé phuong trinh dong thoi phiic tap nhiéu bién va
nhiéu phuong trinh.

e VAR dugc sir dung rong rai trong kinh té vi mo, dé thuc hién:

o Du bdo: du béo gid tri tuong lai cta céc bién s6 dua trén chudi sb liéu da c6

o Phan tich co ché truyén tai sdc, tic 12 xem xét tac dong cua sbc trén mot bién
phu thudc 1én céc bién phu thudc khic trong hé théng. Viéc phén tich nay duoc thuc
hién thong qua ham phan ung IR (Impulse Response) va phan ra phuong sai (Variance
decomposition)

- Nhugc diém ciia md hinh VAR

e Nén tang Iy thuyér: VAR 12 loai md hinh ning vé dya vao sé liéu thong ké

ma it da trén 1y thuyét kinh té
¢ VAR kh4 thich hgp cho du bdo, song khong thich hop cho phan tich chinh sdch

e Khi xdy dyng mot mé hinh VAR, thuong mat nhiéu thoi gian dé Iya chon
duoc do dai tré (lag length) thich hop

e VAR yéu ciu gid tri cua tat ca cic bién déu phai 1a chudi ding (Stationary).
Song trong nhiéu trudng hop, sb liéu thuc khong phai 1 chudi dirng, nén can phai c6
qud trinh bién d6i cdc chudi khong dimg thanh chudi dimng. Tuy nhién, qud trinh bién
d6i nay thuong 1am sai 1éch thong tin quan trong giita céc bién. Ngoai ra, néu md hinh
c6 ca chudi dung, tuc 1(0), va chudi khong dung, tirc I(1), thi qué trinh bién dbi cac

chudi 1a rat phtc tap.
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e Cic hé sb6 w6c luong cia mod hinh VAR thuong khé dién giai, nén
ngudi ta thudng phai st dung ham phéan ung séc dé xem phan tng ciia mot bién
d6i véi céc sébc cua phan tr sai s6. Tuy nhién, cdch 1am nay bi nhiéu nha
nghién ctru phé phén.

+ Quy trinh xay dung, wéc lwong, kiém dinh va sir dung mé hinh VAR

Quy trinh x4y dung, udc luong, kiém dinh va st dung moé hinh VAR bao gdm

cac budc chinh sau.
(i) So bo lwa chon cdc bién sé tham gia vao mo hinh
o D6 phai 12 cdc bién nha nghién ctru quan tam va du dinh s& sir dung dé phan tich
o Céc bién d6 phai c6 méi quan hé qua lai v6i nhau
o Céc bién d6 phai c6 chudi s6 liu
(ii) Kiém dinh tinh dung cua cdc chudi s6 liéu
o Néu céc chudi la dimg => str dung m6 hinh VAR

o Néu cic chudi 1a khong dimg => kiém tra quan hé dong tich hop => néu c6

quan hé dong tich hop thi chuyén sang mé hinh VECM

o Néu khong c6 quan hé dong tich hop thi thuc hién cdc phép bién d6i dé

chuyén céc chudi thanh cic chudi ding.
(iii) Chon dé dai tré
Vé mit ky thuat, can phai dwa do tré da 16n vio md hinh dé triét tiéu su ty

tuong quan trong phan du. Tuy nhién viéc dua thém mot tré vio mo hinh s& 1am gia

tang thém h¢ sb can ude luong k (k 1a s6 bién ndi sinh trong mo hinh).

Trong thyc té, ching ta thudng bit diu bang viéc chon mot do dai tré kha 16m,
sau d6 diing céc tiéu chudn dé lya chon d6 dai thich hop. Cdc tiéu chuan thudng duoc

dung bao gom:
- Tiéu chuin thong tin Akaike (AIC)
- Tiéu chuan Hannan-Quinn (HQC)

- Tiéu chuan Schwarz (SIC)

C6 thé mdi tiéu chuan trén s& lya chon cdc md hinh khéc nhau. Khi d6 chiing ta

tiép tuc qua trinh dé Iya chon ra md hinh t6t nhét.
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(iv) Kiém dinh mo hinh va gian lwoc mo hinh

+Kiém dinh moé hinh

e Kiém tra tinh 6n dinh vé mat thong ké cia md hinh. Diing AR root table.
- Néu cdc nghiém déu < 1 thi md hinh 1a 6n dinh.

- Néu c6 nghiém >1 thi md hinh khong 6n dinh, quay lai budc 2

e Kiém dinh phan du (residual) cia md hinh, xem phan du cé ty twong quan
(Autocorrelation) va phuong sai phan du c6 thay d6i khong
Trude khi thyc hién céc kiém dinh, nén v& d6 thi phan du dé c6 thém thong tin

vé phan du. Sau dé:

- Kiém dinh tinh tu twong quan phan du: thudng dung kiém dinh Portmanteau
dya trén théng ké Q

- Kiém dinh phuong sai phan du thay dbi (Heteroskedasticity) thuong ding
kiém dinh White
+Gian lwoc moé hinh

Két qua udc luogng ctia mod hinh (sau khi da dugc kiém dinh tdt) cho ta thong tin
thong ké vé vai trd cia tré cdc bién trong hé phuong trinh. Do d6 chiing ta s& diing
thong tin nay dé kiém dinh xem mot s tré c¢6 y nghia thong ké hay khong bang cich
st dung cic kiém dinh Granger va kiém dinh loai trir tré. Hai kiém dinh nay déu 1a
kiém dinh dang Wald.

- Kiém dinh Granger gitp kiém dinh xem c6 nén loai bo toan bo 1 bién hay

mot s6 bién ra khoi mot phwong trinh nao d6 khong.

- Kiém dinh loai trir tr& cho biét c¢6 nén bo bét di tré nao d6 cia cic bién trong
mot phuong trinh hay khong.

+ Kiém dinh tinh 6n dinh cia cdc tham s6 ciia mo hinh

(v) Phan tich két qua wéc lwong

e Du bao

¢ Phén tich ham phan Uing

¢ Phéan ra phuong sai
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4. M6 hinh VECM
e Quan hé dong tich hop

Mot trong céc gia thiét ctia mo hinh hdi quy cb dién 1a cdc bién doc 1ap 1a phi
ngau nhién, chiing c6 gid tri xdc dinh. Khi u6c lwgng mot mo hinh véi chudi thoi gian
trong d6 c6 bién doc 1ap khong dirng, thi gia thiét cia OLS bi vi pham. Hay néi cich
khéac OLS khong dp dung cho cic chudi khong ding. Bén canh d6 van dé twong quan
gia mao (spurious). Néu nhuw md hinh c¢6 it nhat mot bién doc 1ap khong dirng, bién nay
thé hién mot xu thé tang (giam) va néu bién phu thudc cling c6 xu thé nhu vay, thi khi
wdc luong hé s6 ¢6 ¥ nghia thdng ké cao va R? cao. Tuy nhién, nhitng thong tin ndy c6
thé gia mao. R cao ¢6 thé do hai bién c6 cling xu thé va diéu nay thudng xay ra trong
kinh té. Udc lugng cua cdc hé sé hdi quy khong chi 12 anh huong cua bién doc 1ap dén

bién phu thuoc ma con bao ham xu thé.

Dé khic phuc van dé hdi quy gia mao c¢6 thé dua thém bién xu thé vao mé hinh.

Néu u, cua mo hinh: Y = S + f¢+u, ma dung, dugc goi la dung xu the.

Néu u, ciia md hinh: AY =Y, -Y_ =a+u, ma dimg thi Y, duoc goi la ding sai
phan. Khi d6 ta c6 khdi niém tich hop. Chudi Y, khong ding, sai phan bac d-1 cta né
khong dirng, nhung sai phan bac d cta né dung, thi Y, dugc goi la tich hgp bac d. Hay
néi cich khdc, mot qua trinh khong ding duoc goi 1a tich hop bac 1 néu sai phan bac
nhit 12 qué trinh dirng. Qua trinh dugc goi 1a tich hop bac n néu sai phin bac nhit cia

no la tich hop bac n-1.

Khi xét md hinh c¢6 nhiéu bién s6 theo chudi thoi gian, ciing ¢6 nhiéu trudng
hop, mic di cic bién s6 1a khong dimng, nhung khi thyc hién phép hoi quy hay to hop
tuyén tinh ctia cdc bién nay van cho nhiéu tring. Khi d6 ta lai c¢6 khdi niém khdc 1a
ddng tich hop.

Déng tich hop sé& cho biét véi mot nhém bién s6 khong ding ton tai bao nhiéu
t6 hop tuyén tinh 1a dirng. Pong tich hop 12 khéi niém co ban cta kinh té luong hién
dai, 1a mot khai niém co ban cua kinh té hoc va mo hinh héa tai chinh, phan tich chuoi.

Gia su ré'mg ta ¢6 chudi Yy, i=1,2,...,m cuing tich hop bac d, to hop tuyén tinh

cua m bién nay: o= Z S)Y (it) tich hgp bac e < d, thi n6i re"mg céc chudi Y;, d@)ng tich

i=1

hop bac e. Bat ky td hop tuyén tinh nao giéng nhu trén goi 1a quan hé dong tich hop.

Tir dinh nghia cia dong tich hop c6 thé riit ra ba tinh chat co ban clia cic qué

trinh déng tich hop:
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L Bong tich hop di giam bac cia qué trinh tich hop. Hai hay nhiéu qué trinh
ngau nhién tich hop véi bic mot hay cao hon, néu td hop tuyén tinh cia céc qud trinh
nay tich hop bac thap hon thi ching 1a dong tich hop. Trong tai chinh, kinh té céc
chudi nay thuong 1 I(1), to hop tuyén tinh cta chiing c6 thé 12 qud trinh tich hop bac

0, hay qua trinh dung.

L/ Dong tich hop duogc thé hién ro ¥ nghia trong hoi quy tuyén tinh. Hai hay
nhiéu qué trinh tich hgp bac 1 duogc goi la d@)ng tich hop néu c6 thé ude lugng mat
ham hdi quy tuyén tinh ciia mot qud trinh nay phu thudc vao cdc qud trinh khéc thoa
mén céc gia thiét cua OLS.

® M6 hinh hiéu chinh sai s6 ECM

Khi hoi quy hai bién thoi gian, néu hai bién khong ding thi két qua c6 thé 1a gia
mao (nhu di phan tich & trén). Vi dy hai chudi X, va Y, 12 hai chudi khong dirng,
nhung ching dirng sai phén, thi ta ¢6 thé wdc luong sai phan cua bién nay phu thudc
vao sai phan cua bién kia, diéu nay khong vi pham vao diéu kién rang budc cd dién
ctia OLS. Tuy nhién, khi d6 lai c6 van dé xay ra, rang tai thoi diém cin bang dai han
thi cdc gid tri Y; = Y khi d6 sai phan cia hai chu ky lién tiép s& bang khong, va twong
ty d6i voi bién X,. Nhu vay, ta dd bo thong tin dai han vé quan h¢ gitra X, Y. Nhung
trén thuc té, trong ngén han lai c¢6 sy mat can béng, diéu nay dugc th?iy rd trong nén
kinh té. Dé giai quyét van dé xét yéu td dai han vao md hinh, khi d6 duoc goi 1a mo

hinh hiéu chinh sai s6. M6 hinh c¢6 dang:

Ay, =, + ay(yr—l =B = Bx. )+ Zall(i)A‘xr—l +ZC{12 (DAx, tu,

A, =, + @, (3, = By = B )+ D @ (DAY, + Y 0 (DAY, +u,,

e Mé hinh hiéu chinh sai sé dang véc to (VECM)

Gia st tr mo hinh VAR(p):

Y =AY +AY ,+.+AY +u,

Ta bién d6i, viét lai md hinh nhu sau:

AY, =Y,~Y_ =[] Y +CAY_ +CAY ,+.+C, AY_ +u(¥).

Trong d6, [[=—(I —A —A4, —.—A); C=— i A,i=12,.,p-1.
J=i+l

[1Y_, 1a phan hi€u chinh sai s6 ciia m6 hinh.
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Quan sat cAu tric ctia mo hinh, ta théy khi dua vé mo hinh sai phén, bén canh
viéc danh gid duoc nhiing tic dong ngin han lén AY, tir cac bién AY_ ;thong qua céc
tham s6 C;, thi con thé hién duoc tic dong dai han thong qua phan hiéu chinh sai s6
[y, . Bang cdch nay xdc dinh hé théng c6 chira thong tin vé ca hai diéu chinh ngan
han va dai han voi nhiing thay dbi trong y,, thong qua du bdo, udc lugng cua C; va []
tuong Ung.

Str dung céc todn tur tré thi (*) duoc viét lai nhu sau:
C(L)AY =afY_ +u,
C(L) = 1+C,L+...+C, ,L*"
Goi y1a mot ma tran khong suy bién, cip r*r, khi d6
af =ayy” B =@n(r'B)
bat o' =ay;f =y"'p ,tacd
CL)AY =a'fY_ +u,
Nhu vay, ta da thay cdt r cua cOt ma tran a/(f) béng to hop doc 1ap tuyén tinh

ctia chinh () thi B° van la ma tran cic véc to dong lién két, o van 1 ma trin tham

s6 diéu chinh.
M6 hinh VECM c6 dang téng quaét:
C(L)AY, =a Y, +D(L)u,
C(L) = 1-C|L-C,L%+...-Cy L
D(L)=1+6,L+6,L%+...
e Kiém dinh s6 quan hé dong tich hop mé hinh VECM

Phuong phdp uwdc luong ML cua Jonhansen va mé rong cua phuong phap nay
phu thudc vao ude lugng ding sé quan hé dong tich hop, Jonhansen dd dua ra hai
kiém dinh Trace va kiém dinh gia tri riéng cuc dai. Tiép d6 Lukepohl, Saikkonen va

Trenkler d4 phat trién thém.

Muyc tiéu cua kiém dinh dong tich hgp Jonhansen la xdc dinh xem vdi mot so
bién s0 khong dung cé bao nhi€u t6 hgp tuyén tinh cua cdc bién s6 nay la dung. Vé

mit y nghia kinh té 12 ton tai bao nhiéu quan hé can bang trong dai han.

Khéc vé1 mo hinh co bén, céc bién Y, c6 thé trung binh khac nhau, c6 thé c¢6 xu
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thé. Do d6 phuong trinh dong tich hop ¢ thé c6 hé sé chin, ¢6 thé cé xu thé. C6 céc
truong hop sau:

i) Néu céc bién v, khong c6 xu thé va phuong trinh dong tich hgp khong c6 hé
) chan, mo hinh c6 dang:

Iy, = aﬂYH

ii) Néu cdc bién Y, khong c6 xu thé va phuong trinh dong tich hop c¢6 hé sb
chan, mo hinh c6 dang:

1Y, =a(fY_ +u,)

iii) Néu céc bién ¥, c6 xu thé va phuong trinh déng tich hop c6 hé sé chin, mo
hinh c6 dang:

Iy, = a(:B‘YH +14,)+ 67,

iv) Néu cdc bién Y, va phuong trinh ddng tich hop ¢6 xu thé, mo hinh c¢6 dang:

Y, = a(BY,_, + thy + 14, )+ 6,

v) Néu céc bién Y, c6 xu thé bac 2 va phuong trinh dong tich hop c6 xu thé
tuyén tinh, md hinh c6 dang:

Y, =a(fY_ +u,+ 1, )+6(y,+1t).

e Uéc lwong mod hinh VECM bang phwong phdp OLS khéng diéu kién rang budc

Khi udc lwgng moé hinh VAR ma céc bién sb 1a khong ding, lic d6 néu udc
lugng bang OLS théng thudng thi két qua sé bi sai 1éch, gia mao. Khi d6, mo hinh
ECM dang véc to duoc 4p dung gitp danh gid duoc day da hon céc tic dong ngin han

va dai han cta céc bién s6. Pé don gian ta gia thiét rang mo hinh VAR c6 dang:
Y =AY +AY ,+.+AY +u,
Ta dua vé dang md hinh hiéu chinh:
AY, =Y, -Y  =IIY  +CAY +CAY ,+..+C,_AY,_ +u,
C(L)AY, =offY_ +u,

Véi diéu kién dong tich hop thi diéu kién rang budc ciia OLS di duoc giai

quyét. Granger ching to rang néu hang ctia ma tran I, r(IT) = r < k thi s ton tai hai
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ma trin @ (cap mxr) va S (cap rxm) sao cho I =af va BY 1a1(0).

Trong d6, ma trdn « la ma trdn cic tham s6 hiéu chinh (dai dién cho tbc do
diéu chinh cin bang), r(e) = r; B 1a mot ma tran cdc hé s dai han gém (n-1) mbi
quan hé dong tich hop trong mé hinh da bién ma dam bao rang céic y,hoi tu vé dai
han, mdi cot ctia B 12 mot véc to déng tich hop; r 12 s6 quan hé dong tich hop.

Néu r = 0 thi md hinh VAR khong ton tai quan hé dong tich hop; néu r = m thi
cdc bién sb déu ding, khi d6 ta c6 thé udc luong duoc md hinh.

Nhu vay ¥, =AY +AY ,+..+AY,_ +u, la md hinh hi¢u chinh sai s6 dua trén
viéc nghién ctru va ude lugng mo hinh VAR déng tich hop.

e Uu diém ciia cdc mod hinh VECM

1) Khéa ndng du bdo cia m6 hinh VECM Ia uu viét hon mo6 hinh VAR vi trong
phuong trinh ngin han c6 tich hgp ca yéu td dai han (con goi 1a can bang dai han) gitp
hiéu chinh cic két qua dy bdo ngan han trong rang budc cin bang dai han. Hon nira 1y
thuyét dong tich hop gitip cho VECM tranh dugc hién twong hdi quy gia mao khi ude
lugng céc bién khong dirng, gitp cho két qua dy bdo dang tin cay hon.

ii) Ciu triic cia md hinh VECM phan tich duoc cic tic dong ngan han, dai han,
phan tich mbi quan hé gifta c4c bién, anh huong 13n nhau giita cc bién trong ngin han
va dai han, tir d6 ¢6 cdc khuyén nghi phit hop véi thuc té.

iii) Mo hinh VECM c6 thé st dung s luong bién khong nhiéu nhung cé thé
phan tich tét co ché truyén dan chinh séch tién té ddi véi nén kinh té ciing nhu céc mdi

quan h¢ gitra khu vuc tién t€ va khu vuc khac ctia nén kinh té.
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PHU LUC 3: KIEM PINH TiNH ON PINH CUA MO HINH VECM

Inverse Roots of AR Characteristic Polynomial
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PHU LUC 4. KET QUA KIEM PINH TiNH DUNG CUA CAC BIEN

Null Hypothesis: D(LOG(CORECPI)) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.878204 0.0002
Test critical values: 1% level -3.548208

5% level -2.912631

10% level -2.594027
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(CORECPI),2)
Method: Least Squares
Sample (adjusted): 2001Q3 2015Q4
Included observations: 58 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(LOG(CORECPI(-1))) -0.593345 0.121632 -4.878204 0.0000

C 0.007289 0.002254 3.233928 0.0020
R-squared 0.298218 Mean dependent var 4.00E-05
Adjusted R-squared 0.285686  S.D. dependent var 0.015272
S.E. of regression 0.012907  Akaike info criterion -5.828201
Sum squared resid 0.009329  Schwarz criterion -5.757151
Log likelihood 171.0178 Hannan-Quinn criter. -5.800525
F-statistic 23.79687 Durbin-Watson stat 2.051675
Prob(F-statistic) 0.000009

Null Hypothesis: D(LOG(GDP)) has a unit root
Exogenous: Constant
Lag Length: 3 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.007536 0.0001
Test critical values: 1% level -3.555023
5% level -2.915522
10% level -2.595565

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(GDP),2)
Method: Least Squares

Sample (adjusted): 2002Q2 2015Q4
Included observations: 55 after adjustments
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Variable Coefficient Std. Error t-Statistic Prob.
D(LOG(GDP(-1))) -1.905569 0.380540 -5.007536 0.0000
D(LOG(GDP(-1)),2) 0.433892 0.285532 1.519593 0.1349
D(LOG(GDP(-2)),2) -0.049881 0.191053 -0.261083 0.7951
D(LOG(GDP(-3)),2) -0.534951 0.095976 -5.573823 0.0000
C 0.026934 0.005971 4.510599 0.0000
R-squared 0.999115 Mean dependent var 0.010508
Adjusted R-squared 0.999044  S.D. dependent var 0.451368
S.E. of regression 0.013958  Akaike info criterion -5.619074
Sum squared resid 0.009741  Schwarz criterion -5.436589
Log likelihood 159.5245 Hannan-Quinn criter. -5.548506
F-statistic 14105.46  Durbin-Watson stat 0.952172
Prob(F-statistic) 0.000000
Null Hypothesis: D(LOG(CPINL)) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.900928 0.0002
Test critical values: 1% level -3.548208
5% level -2.912631
10% level -2.594027
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(CPINL),2)
Method: Least Squares
Sample (adjusted): 2001Q3 2015Q4
Included observations: 58 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LOG(CPINL(-1))) -0.607279 0.123911 -4.900928 0.0000
C 0.011086 0.005826 1.902921 0.0622
R-squared 0.300167 Mean dependent var -0.000230
Adjusted R-squared 0.287670  S.D. dependent var 0.048266
S.E. of regression 0.040736  Akaike info criterion -3.529532
Sum squared resid 0.092928  Schwarz criterion -3.458482
Log likelihood 104.3564 Hannan-Quinn criter. -3.501856
F-statistic 24.01909 Durbin-Watson stat 1.804271

Prob(F-statistic) 0.000009
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Null Hypothesis: D(LOG(CPILTTP)) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.220790 0.0014
Test critical values: 1% level -3.548208
5% level -2.912631
10% level -2.594027
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(CPILTTP),2)
Method: Least Squares
Sample (adjusted): 2001Q3 2015Q4
Included observations: 58 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LOG(CPILTTP(-1))) -0.472662 0.111984 -4.220790 0.0001
C 0.011839 0.004169 2.839828 0.0063
R-squared 0.241347 Mean dependent var 0.000315
Adjusted R-squared 0.227800 S.D. dependent var 0.027303
S.E. of regression 0.023992  Akaike info criterion -4.588285
Sum squared resid 0.032236  Schwarz criterion -4.517235
Log likelihood 135.0603 Hannan-Quinn criter. -4.560610
F-statistic 17.81507 Durbin-Watson stat 1.854721
Prob(F-statistic) 0.000090
Null Hypothesis: D(LOG(CPINN)) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=10)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.345134 0.0000
Test critical values: 1% level -3.550396
5% level -2.913549
10% level -2.594521
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(CPINN),2)
Method: Least Squares
Sample (adjusted): 2001Q3 2015Q4
Included observations: 58 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LOG(CPINN(-1))) -0.794149 0.148574 -5.345134 0.0000
D(LOG(CPINN(-1)),2) 0.243175 0.131403 1.850601 0.0697
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C 0.016632 0.004179 3.980135 0.0002
R-squared 0.361012 Mean dependent var 0.000220
Adjusted R-squared 0.337346  S.D. dependent var 0.026383
S.E. of regression 0.021477  Akaike info criterion -4.792467
Sum squared resid 0.024908 Schwarz criterion -4.684938
Log likelihood 139.5853 Hannan-Quinn criter. -4.750677
F-statistic 15.25431 Durbin-Watson stat 1.854792
Prob(F-statistic) 0.000006
Null Hypothesis: D(LOG(POIL)) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=10)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.250598 0.0000
Test critical values: 1% level -3.550396
5% level -2.913549
10% level -2.594521
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(POIL),2)
Method: Least Squares
Sample (adjusted): 2001Q4 2015Q4
Included observations: 57 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LOG(POIL(-1))) -0.953626 0.152566 -6.250598 0.0000
D(LOG(POIL(-1)),2) 0.338452 0.127756 2.649206 0.0106
C 0.012193 0.019569 0.623048 0.5359
R-squared 0.430935 Mean dependent var 0.001017
Adjusted R-squared 0.409858 S.D. dependent var 0.191509
S.E. of regression 0.147119  Akaike info criterion -0.943958
Sum squared resid 1.168771  Schwarz criterion -0.836429
Log likelihood 29.90280 Hannan-Quinn criter. -0.902168
F-statistic 20.44625 Durbin-Watson stat 1.956452
Prob(F-statistic) 0.000000
Null Hypothesis: D(LOG(M2)) has a unit root
Exogenous: Constant
Lag Length: 3 (Automatic - based on SIC, maxlag=10)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.441169 0.0136
Test critical values: 1% level -3.555023
5% level -2.915522
10% level -2.595565

*MacKinnon (1996) one-sided p-values.
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(M2),2)
Method: Least Squares

Sample (adjusted): 2002Q2 2015Q4
Included observations: 55 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LOG(M2(-1))) -1.404744 0.408217 -3.441169 0.0012
D(LOG(M2(-1)),2) 0.077323 0.299615 0.258075 0.7974
D(LOG(M2(-2)),2) -0.236389 0.195634 -1.208318 0.2326
D(LOG(M2(-3)),2) -0.542545 0.096042 -5.649014 0.0000
C 0.066389 0.020021 3.315986 0.0017
R-squared 0.996875 Mean dependent var 0.025839
Adjusted R-squared 0.996625 S.D. dependent var 0.755149
S.E. of regression 0.043868  Akaike info criterion -3.328741
Sum squared resid 0.096221  Schwarz criterion -3.146256
Log likelihood 96.54037 Hannan-Quinn criter. -3.258172
F-statistic 3987.846  Durbin-Watson stat 2.220738
Prob(F-statistic) 0.000000

Null Hypothesis: D(LOG(ER)) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.175749 0.0001
Test critical values: 1% level -3.548208
5% level -2.912631
10% level -2.594027
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(ER),2)
Method: Least Squares
Sample (adjusted): 2001Q3 2015Q4
Included observations: 58 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LOG(ER(-1))) -0.649862 0.125559 -5.175749 0.0000
C 0.004131 0.001663 2.483938 0.0160
R-squared 0.323577 Mean dependent var -0.000113
Adjusted R-squared 0.311498 S.D. dependent var 0.013279
S.E. of regression 0.011019  Akaike info criterion -6.144603
Sum squared resid 0.006799  Schwarz criterion -6.073554
Log likelihood 180.1935 Hannan-Quinn criter. -6.116928
F-statistic 26.78838 Durbin-Watson stat 1.964350
Prob(F-statistic) 0.000003
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Null Hypothesis: D(LOG(PPI)) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.975000 0.0029
Test critical values: 1% level -3.548208
5% level -2.912631
10% level -2.594027
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(PPI),2)
Method: Least Squares
Sample (adjusted): 2001Q3 2015Q4
Included observations: 58 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LOG(PPI(-1))) -0.439736 0.110625 -3.975000 0.0002
C 0.008012 0.002964 2.703647 0.0091
R-squared 0.220062 Mean dependent var 8.14E-06
Adjusted R-squared 0.206135 S.D. dependent var 0.018585
S.E. of regression 0.016559  Akaike info criterion -5.329845
Sum squared resid 0.015356  Schwarz criterion -5.258795
Log likelihood 156.5655 Hannan-Quinn criter. -5.302170
F-statistic 15.80062 Durbin-Watson stat 2.030547
Prob(F-statistic) 0.000204
Dependent Variable: D(LOG(CORECPI))
Method: Least Squares
Sample (adjusted): 2002Q3 2015Q4
Included observations: 54 after adjustments
Convergence achieved after 26 iterations
MA Backcast: 2002Q1 2002Q2
Variable Coefficient Std. Error t-Statistic Prob.
C 0.015281 0.001006 15.18899 0.0000
AR(1) 0.332461 0.096168 3.457083 0.0011
AR(2) 0.768478 0.091582 8.391188 0.0000
AR(5) -0.329960 0.086676 -3.806804 0.0004
MA(Q2) -0.957640 0.030668 -31.22567 0.0000
R-squared 0.286315 Mean dependent var 0.013248
Adjusted R-squared 0.228055 S.D. dependent var 0.013938
S.E. of regression 0.012246  Akaike info criterion -5.879282
Sum squared resid 0.007348  Schwarz criterion -5.695117
Log likelihood 163.7406 Hannan-Quinn criter. -5.808257
F-statistic 4914425 Durbin-Watson stat 2.118089
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Prob(F-statistic) 0.002064

Inverted AR Roots .87-.21i .87+.21i -.24-.62i -.24+.621
-.93

Inverted MA Roots .98 -.98

Null Hypothesis: D(LOG(CSGNK)) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.761201 0.0002
Test critical values: 1% level -3.533204
5% level -2.906210
10% level -2.590628
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(CSGNK),2)
Method: Least Squares
Sample (adjusted): 2001Q3 2015Q4
Included observations: 58 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LOG(CSGNK(-1))) -0.524833 0.110231 -4.761201 0.0000
C 0.002430 0.003199 0.759496 0.4503
R-squared 0.261559 Mean dependent var -0.000143
Adjusted R-squared 0.250021 S.D. dependent var 0.029580
S.E. of regression 0.025617  Akaike info criterion -4.461324
Sum squared resid 0.041997 Schwarz criterion -4.394971
Log likelihood 149.2237 Hannan-Quinn criter. -4.435105
Null Hypothesis: D(LOG(IR)) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.945676 0.0000
Test critical values: 1% level -3.533204
5% level -2.906210
10% level -2.590628

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(IR),2)
Method: Least Squares



Sample (adjusted): 2001Q3 2015Q4

Included observations: 58 after adjustments
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Variable Coefficient Std. Error t-Statistic Prob.
D(LOG(IR(-1))) -0.702444 0.118144 -5.945676 0.0000
C -0.006622 0.008197 -0.807880 0.4222
Null Hypothesis: D(LOG(W),2) has a unit root
Exogenous: Constant
Lag Length: 6 (Automatic - based on SIC, maxlag=10)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.755802 0.0000
Test critical values: 1% level -3.555023
5% level -2.915522
10% level -2.595565
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(W),3)
Method: Least Squares
Sample (adjusted): 2003Q2 2015Q4
Included observations: 51 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LOG(W(-1)),2) -6.680570 0.9888064 -6.755802 0.0000
D(LOG(W(-1)),3) 4.654736 0.932149 4.993552 0.0000
D(LOG(W(-2)),3) 3.603127 0.826925 4.357260 0.0001
D(LOG(W(-3)),3) 2.525849 0.675121 3.741328 0.0005
D(LOG(W(-4)),3) 1.855954 0.464743 3.993509 0.0002
D(LOG(W(-5)),3) 1.211584 0.280332 4.321958 0.0001
D(LOG(W(-6)),3) 0.592899 0.126779 4.676645 0.0000
C 0.002005 0.003596 0.557626 0.5797
R-squared 0.971931 Mean dependent var -0.000709
Adjusted R-squared 0.967750  S.D. dependent var 0.147957
S.E. of regression 0.026570  Akaike info criterion -4.284322
Sum squared resid 0.033181 Schwarz criterion -3.992346
Log likelihood 125.8189 Hannan-Quinn criter. -4.171413
F-statistic 232.4912 Durbin-Watson stat 2.025957
Prob(F-statistic) 0.000000
Null Hypothesis: D(LOG(W)) has a unit root
Exogenous: Constant
Bandwidth: 19 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -10.18717 0.0000




Test critical values: 1% level
5% level
10% level
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-3.540198
-2.909206
-2.592215

*MacKinnon (1996) one-sided p-values.

Residual variance (no correction) 0.002410
HAC corrected variance (Bartlett kernel) 0.002058
Phillips-Perron Test Equation
Dependent Variable: D(LOG(W),2)
Method: Least Squares
Sample (adjusted): 2001Q3 2015Q4
Included observations: 58 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LOG(W(-1))) -1.248150 0.125171 -9.971567 0.0000
C 0.044346 0.007747 5.724064 0.0000
R-squared 0.623664 Mean dependent var -9.49E-05
Adjusted R-squared 0.617392  S.D. dependent var 0.080669
S.E. of regression 0.049898  Akaike info criterion -3.125939
Sum squared resid 0.149390 Schwarz criterion -3.057322
Log likelihood 98.90411 Hannan-Quinn criter. -3.098998
F-statistic 99.43215 Durbin-Watson stat 2.161552
Prob(F-statistic) 0.000000
Null Hypothesis: D(LOG(GC)) has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag=10)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -47.11576 0.0001
Test critical values: 1% level -3.544063
5% level -2.910860
10% level -2.593090
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(GC),2)
Method: Least Squares
Sample (adjusted): 2002Q1 2015Q4
Included observations: 56 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LOG(GC(-1))) -4.013216 0.085178 -47.11576 0.0000
D(LOG(GC(-1)),2) 2.013743 0.065831 30.58952 0.0000
D(LOG(GC(-2)),2) 0.997378 0.030970 32.20427 0.0000
C 0.075599 0.005895 12.82478 0.0000
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R-squared 0.993623 Mean dependent var -0.001554
Adjusted R-squared 0.993282  S.D. dependent var 0.537843
S.E. of regression 0.044085 Akaike info criterion -3.341069
Sum squared resid 0.108834  Schwarz criterion -3.201446
Log likelihood 104.2321 Hannan-Quinn criter. -3.286455
F-statistic 2908.631 Durbin-Watson stat 2.352537
Prob(F-statistic) 0.000000
Null Hypothesis: D(LOG(HC)) has a unit root
Exogenous: Constant
Lag Length: 3 (Automatic - based on SIC, maxlag=10)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.271503 0.0000
Test critical values: 1% level -3.546099
5% level -2.911730
10% level -2.593551
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(HC),2)
Method: Least Squares
Sample (adjusted): 2002Q2 2015Q4
Included observations: 55 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LOG(HC(-1))) -2.753871 0.522407 -5.271503 0.0000
D(LOG(HC(-1)),2) 1.058233 0.394947 2.679428 0.0098
D(LOG(HC(-2)),2) 0.357564 0.264498 1.351858 0.1821
D(LOG(HC(-3)),2) -0.320725 0.131596 -2.437193 0.0181
C 0.041019 0.008897 4.610696 0.0000
R-squared 0.990122 Mean dependent var 0.006749
Adjusted R-squared 0.989391 S.D. dependent var 0.318876
S.E. of regression 0.032845  Akaike info criterion -3.913112
Sum squared resid 0.058254  Schwarz criterion -3.737049
Log likelihood 120.4368 Hannan-Quinn criter. -3.844384
F-statistic 1353.218 Durbin-Watson stat 1.960792

Prob(F-statistic) 0.000000
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Null Hypothesis: D(LOG(PRICE)) has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.330050 0.0000
Test critical values: 1% level -3.555023
5% level -2.915522
10% level -2.595565
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(PRICE),2)
Method: Least Squares
Sample (adjusted): 2001Q3 2015Q1
Included observations: 55 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LOG(PRICE(-1))) -0.854445 0.134982 -6.330050 0.0000
C 0.014218 0.016877 0.842434 0.4033
R-squared 0.430533 Mean dependent var 0.001215
Adjusted R-squared 0.419789 S.D. dependent var 0.163095
S.E. of regression 0.124232  Akaike info criterion -1.297642
Sum squared resid 0.817984  Schwarz criterion -1.224648
Log likelihood 37.68514 Hannan-Quinn criter. -1.269414
F-statistic 40.06953 Durbin-Watson stat 1.912783

Prob(F-statistic) 0.000000
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PHU LUC 5. KET QUA UOC LUQONG CAC MO HINH

Phu luc 5.1. Két qua wéc lrgng md hinh dwong cong Phillips
Dependent Variable: D(LOG(CORECPI))

Method: Least Squares

Sample (adjusted): 2002Q1 2015Q4

Included observations: 56 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 0.003411 0.002724 1.252072 0.2165
D(LOG(CORECPI(-1))) 0.290800 0.119897 2425416 0.0190
D(LOG(CORECPI(-3))) 0.209694 0.114939 1.824402 0.0742
GAP(-2) -0.036238 0.016283 -2.225551 0.0307
GAP(-4) 0.028609 0.011139 2.568461 0.0133
D(LOG(W(-2))) 0.084640 0.048601 1.741529 0.0879
D(LOG(POIL(-1))) 0.027611 0.010104 2.732522 0.0087
R-squared 0.391081 Mean dependent var 0.012910
Adjusted R-squared 0.316519 S.D. dependent var 0.013798
S.E. of regression 0.011407  Akaike info criterion -5.992661
Sum squared resid 0.006376  Schwarz criterion -5.739492
Log likelihood 174.7945 Hannan-Quinn criter. -5.894508
F-statistic 5.245074 Durbin-Watson stat 2.031565

Prob(F-statistic) 0.000307

Phu luc 5.2: Két qua wéc lwong md hinh hdi quy sir dung phwong phap hoi quy
tirng buéc

Dependent Variable: D(LOG(CORECPI))

Method: Stepwise Regression

Sample (adjusted): 2001Q3 2015Q4

Included observations: 58 after adjustments

Number of always included regressors: 2

Number of search regressors: 10

Selection method: Stepwise backwards

Stopping criterion: p-value forwards/backwards = 0.5/0.5

Variable Coefficient Std. Error t-Statistic Prob.*
C 0.004320 0.002724 1.585605 0.1193
D(LOG(CPINL)) 0.162043 0.038958 4.159461 0.0001
D(LOG(M2)) 0.010862 0.003485 3.116766 0.0031
D(LOG(CPINN)) -0.130680 0.062618  -2.086951 0.0421
D{R) -0.002229 0.001188  -1.876646 0.0665

D(LOG(CSGNK)) 0.062849 0.053812 1.167930 0.2485
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D(LOG(GC)) 0.022839 0.008764 2.605845 0.0121

D(LOG(W)) 0.095240 0.039576 2.406518 0.0199
R-squared 0.531468 Mean dependent var 0.012258
Adjusted R-squared 0.454973 S.D. dependent var 0.014012
S.E. of regression 0.010345 Akaike info criterion -6.162980
Sum squared resid 0.005244 Schwarz criterion -5.843256
Log likelihood 187.7264 Hannan-Quinn criter. -6.038441
F-statistic 6.947737 Durbin-Watson stat 1.880026
Prob(F-statistic) 0.000004

Selection Summary

Removed D(LOG(ER))
Removed D(LOG(CPILTTP))
Removed D(LOG(HC))

*Note: p-values and subsequent tests do not account for stepwise selection

Phu luc 5.3: Két qua wéc lwgng mé hinh VECM

Vector Error Correction Estimates

Sample (adjusted): 2002Q2 2015Q4
Included observations: 55 after adjustments
Standard errors in () & t-statistics in [ ]

Cointegrating Eq: CointEq1

LOG(CORECPI(-1)) 1.000000

LOG(M2(-1)) -0.051273
(0.04196)
[-1.22203]

IR(-1) 0.001469
(0.00458)
[ 0.32093]

LOG(CSGNK(-1)) -0.214783
(0.09508)
[-2.25895]

LOG(W(-1)) -0.109101
(0.08508)
[-1.28226]

LOG(ER(-1)) -0.642840
(0.15661)
[-4.10471]

c 4.784874

Error Correction: ~ D(LOG(CORECPI)) D(LOG(M2)) D(IR) D(LOG(CSGNK)) D(LOG(W)) D(LOG(ER))




CointEq1

D(LOG(CORECPI(-1)))

D(LOG(CORECPI(-2)))

D(LOG(CORECPI(-3)))

D(LOG(CORECPI(-4)))

D(LOG(M2(-1)))

D(LOG(M2(-2)))

D(LOG(M2(-3)))

D(LOG(M2(-4)))

D(IR(-1))

D(IR(-2))

D(IR(-3))

D(IR(-4))

D(LOG(CSGNK(-1)))

D(LOG(CSGNK(-2)))

D(LOG(CSGNK(-3)))

-0.448210
(0.10943)
[-4.09605]

0.599763
(0.18564)
[ 3.23086]

0.340309
(0.18942)
[ 1.79660]

0.123184
(0.17561)
[0.70148]

-0.155639
(0.15941)
[-0.97637]

-0.042458
(0.02809)
[-1.51164]

-0.034765
(0.02704)
[-1.28588]

-0.031739
(0.02600)
[-1.22094]

-0.029251
(0.02475)
[-1.18176]

0.005411
(0.00390)
[1.38818]

-0.003835
(0.00290)
[-1.32357]

-0.000850
(0.00298)
[-0.28521]

-0.006138
(0.00345)
[-1.77759]

-0.487079
(0.11303)
[-4.30923]

-0.010318
(0.09360)
[-0.11023]

-0.075259
(0.09488)
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0.776833
(0.52123)
[ 1.49038]

0.375228
(0.88425)
[ 0.42435]

-1.738762
(0.90227)
[-1.92710]

-0.330775
(0.83647)
[-0.39544]

-0.084530
(0.75931)
[-0.11132]

-0.283508
(0.13379)
[-2.11905]

-0.289219
(0.12878)
[-2.24576]

-0.284463
(0.12383)
[-2.29725]

0.564919
(0.11790)
[ 4.79146]

-0.016524
(0.01857)
[-0.89001]

0.007402
(0.01380)
[ 0.53628]

0.023729
(0.01420)
[1.67092]

0.000584
(0.01645)
[ 0.03552]

-0.063209
(0.53841)
[-0.11740]

1.272793
(0.44587)
[ 2.85466]

-0.123195
(0.45196)

-6.023799
(4.61585)
[-1.30502]

-9.780890
(7.83062)
[-1.24906]

-0.722480
(7.99020)
[-0.09042]

-5.886375
(7.40752)
[-0.79465]

-9.079477
(6.72420)
[-1.35027]

0.657967
(1.18479)
[ 0.55534]

0.694435
(1.14047)
[ 0.60890]

0.797768
(1.09657)
[0.72751]

0.937040
(1.04409)
[ 0.89747]

-0.007867
(0.16441)
[-0.04785]

0.048317
(0.12223)
[0.39531]

0.310808
(0.12576)
[2.47139)

-0.086352
(0.14566)
[-0.59284]

1.073595
(4.76798)
[0.22517]

-1.917262
(3.94843)
[-0.48558]

10.50273
(4.00238)

-1.118351
(0.23972)
[-4.66527]

1.142778
(0.40667)
[2.81006]

0.484366
(0.41496)
[1.16726]

0.169311
(0.38470)
[ 0.44011]

0.398029
(0.34921)
[1.13979)]

0.081444
(0.06153)
[ 1.32363]

0.090593
(0.05923)
[1.52954]

0.100000
(0.05695)
[1.75594]

0.107305
(0.05422)
[1.97893]

0.002070
(0.00854)
[ 0.24247]

-0.008322
(0.00635)
[-1.31100]

-0.013652
(0.00653)
[-2.09021]

-0.018706
(0.00756)
[-2.47291]

-0.373903
(0.24762)
[-1.50999]

-0.312590
(0.20506)
[-1.52441]

-0.607488
(0.20786)

0.213799
(0.35824)
[ 0.59680]

0.029646
(0.60774)
[ 0.04878]

-0.626945
(0.62013)
[-1.01099)]

0.323112
(0.57491)
[ 0.56202]

-0.681482
(0.52187)
[-1.30584]

-0.032969
(0.09195)
[-0.35854]

-0.036817
(0.08851)
[-0.41595]

-0.038414
(0.08511)
[-0.45137]

-0.048527
(0.08103)
[-0.59885]

0.004819
(0.01276)
[ 0.37764]

0.003872
(0.00949)
[0.40812]

-0.002013
(0.00976)
[-0.20628]

0.003573
(0.01130)
[0.31610]

0.200552
(0.37005)
[ 0.54196]

0.140718
(0.30644)
[ 0.45920]

-0.259590
(0.31063)

-0.249696
(0.09936)
[-2.51315]

0.186394
(0.16855)
[ 1.10584]

0.226398
(0.17199)
[1.31636]

0.207643
(0.15945)
[ 1.30228]

0.284524
(0.14474)
[1.96579)

0.064186
(0.02550)
[2.51685]

0.066647
(0.02455)
[ 2.71490]

0.066677
(0.02360)
[ 2.82485]

0.066121
(0.02247)
[2.94211]

0.003572
(0.00354)
[ 1.00938]

-0.000130
(0.00263)
[-0.04934]

-0.001918
(0.00271)
[-0.70851]

-0.009967
(0.00314)
[-3.17902]

-0.183533
(0.10263)
[-1.78829]

-0.036181
(0.08499)
[-0.42571]

-0.380293
(0.08615)
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[-0.79319] [-0.27258] [2.62412] [-2.92261] [-0.83569]  [-4.41427]

D(LOG(CSGNK(-4))) -0.180163 0.356451 3.186752 -0.345358 -0.034323  -0.025006

(0.09256) (0.44091)  (3.90455) (0.20278) (0.30304) (0.08405)

[-1.94638] [0.80844] [0.81616] [-1.70313] [-0.11326] [-0.29752]

D(LOG(W(-1))) 0.073911 -0.639369  3.809812 0.334478 -0.371199 0.107001

(0.05555) (0.26461)  (2.34330) (0.12170) (0.18187) (0.05044)

[ 1.33050] [-2.41626] [1.62583] [ 2.74846] [-2.04105] [2.12138]

D(LOG(W(-2))) 0.138334 -0.579094 1.513476 0.433722 -0.404702 0.204657

(0.06732) (0.32068)  (2.83986) (0.14748) (0.22040) (0.06113)

[2.05478] [-1.80581] [0.53294] [ 2.94080] [-1.83617] [ 3.34803]

D(LOG(W(-3))) 0.127748 -0.941536  3.208303 0.557006 -0.381100 0.152022

(0.06813) (0.32455)  (2.87409) (0.14926) (0.22306) (0.06186)

[ 1.87495] [-2.90106] [1.11628] [3.73172] [-1.70850] [ 2.45733]

D(LOG(W(-4))) 0.188053 -0.471778  8.723772 0.465599 0.490456 0.301312

(0.07918) (0.37716)  (3.33998) (0.17346) (0.25922) (0.07189)

[ 2.37504] [-1.25088] [2.61193] [ 2.68422] [1.89205] [4.19113]

D(LOG(ER(-1))) 0.104020 0.580734 -6.264765 -0.894226 -0.107272 0.381063

(0.16055) (0.76474)  (6.77225) (0.35171) (0.52560)  (0.14577)

[ 0.64792] [0.75939] [-0.92506] [-2.54252] [-0.20409] [2.61410]

D(LOG(ER(-2))) -0.361158 -0.070916  8.752991 -0.295698 0.452033 -0.458427

(0.19791) (0.94272)  (8.34838) (0.43356) (0.64793) (0.17970)

[-1.82486] [-0.07523] [ 1.04847] [-0.68202] [ 0.69766] [-2.55109]

D(LOG(ER(-3))) -0.408505 0.938614  1.005900 -1.152842 -0.281993 0.187997

(0.17999) (0.85735)  (7.59244) (0.39430) (0.58926) (0.16343)

[-2.26961] [1.09478] [0.13249] [-2.92374] [-0.47856] [ 1.15034]

D(LOG(ER(-4))) -0.433676 0.113634 -2.408237 -0.413070 0.200388  -0.087703

(0.20902) (0.99564) (8.81703) (0.45790) (0.68430) (0.18979)

[-2.07481] [0.11413] [-0.27313]  [-0.90209] [0.29284]  [-0.46212]

C -0.088702 0.123855 -1.522920 -0.152992 -0.074275  -0.017061

(0.01977) (0.09418)  (0.83405) (0.04332) (0.06473) (0.01795)

[-4.48617] [1.31504] [-1.82593] [-3.53205] [-1.14743] [-0.95032]

LOG(POIL) 0.021660 0.008641 0.231217 0.018666 0.037040 -0.005866

(0.00508) (0.02418)  (0.21409) (0.01112) (0.01662) (0.00461)

[ 4.26763] [0.35743] [1.07999] [ 1.67884] [2.22915] [-1.27292]

R-squared 0.782805 0.994670  0.808794 0.785140 0.838104 0.744936

Adj. R-squared 0.581123 0.989721 0.631245 0.585628 0.687772 0.508092

Sum sq. resids 0.002261 0.051291 4.022350 0.010849 0.024229 0.001864

S.E. equation 0.008985 0.042800 0.379019 0.019684 0.029416 0.008158

F-statistic 3.881392 200.9743  4.555333 3.935291 5.575010 3.145251

Log likelihood 199.6943 113.8418 -6.116277 156.5620 134.4661 205.0036

Akaike AIC -6.279793 -3.157883  1.204228 -4.711345 -3.907858  -6.472859

Schwarz SC -5.294375 -2.172465  2.189646 -3.725926 -2.922440  -5.487441

Mean dependent 0.013053 0.053256 -0.037012 0.008026 0.035850 0.006131

S.D. dependent 0.013883 0.422144  0.624154 0.030578 0.052644 0.011632
Determinant resid covariance (dof adj.) 1.15E-19
Determinant resid covariance 1.99E-21
Log likelihood 842.5174
Akaike information criterion -24.52791

Schwarz criterion

-18.39642




Phu luc 5.4: Két qua wée lwong mdé hinh ARIMA

Dependent Variable: D(LOG(CORECPI))

Method: Least Squares

Sample (adjusted): 2002Q3 2015Q4

Included observations: 54 after adjustments

Convergence achieved after 26 iterations

MA Backcast: 2001Q1 2002Q2
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Variable Coefficient Std. Error t-Statistic Prob.
C 0.015281 0.001006 15.18899 0.0000
AR(1) 0.332461 0.096168 3.457083 0.0011
AR(2) 0.768478 0.091582 8.391188 0.0000
AR(5) -0.329960 0.086676 -3.806804 0.0004
MA(Q2) -0.957640 0.030668 -31.22567 0.0000
R-squared 0.286315 Mean dependent var 0.013248
Adjusted R-squared 0.228055 S.D. dependent var 0.013938
S.E. of regression 0.012246  Akaike info criterion -5.879282
Sum squared resid 0.007348 Schwarz criterion -5.695117
Log likelihood 163.7406 Hannan-Quinn criter. -5.808257
F-statistic 4.914425 Durbin-Watson stat 2.118089
Prob(F-statistic) 0.002064
Inverted AR Roots .87-21i 87+.211 -.24-.62i -.24+.62i
-.93
Inverted MA Roots 98 -.98
Lwoc db twong quan trong mé hinh ARIMA
Sample: 2001Q1 2015Q4
Included observations: 58
Autocorrelation  Partial Correlation AC PAC Q-Stat Prob
I I 1 0.400 0.400 9.9485 0.002
rE b 2 0189 0.035 12.209 0.002
I N 3 0.298 0.252 17.915 0.000
roE Folo 4 0.230 0.036 21.363 0.000
| | g o 5 -0.008 -0.171 21.367 0.001
| | | | & 0.018 0.009 21.389 0.002
oA o 7 0.120 0.081 22.389 0.002
! | rgo 8 -0.005 -0.058 22.391 0.004
Lo Lo 9 -0.080 -0.044 22.848 0.007
g o g o 10 -0.126 -0.167 24.009 0.008
g g o 11 -0.167 -0.111 26.089 0.006
rgo NN 12 -0.091 0.104 26.722 0.008
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Lwoc db twong quan ciia phan dw trong mé hinh ARIMA

Sample: 2001Q1 2015Q4
Included observations: 54
Q-statistic probabilities adjusted for 4 ARMA terms

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
g g 1 -0.069 -0.069 0.2680
. ! ! 2 0.035 0.031 0.3412
g g o 3 -0.101 -0.097 0.9487
g g 4 0.059 0.046 1.1616
g g 5 -0.081 -0.070 1.5709 0.210
. g 6 -0.046 -0.069 1.7029 0.427
o E = 7 0.175 0.187 3.6638 0.300
! ! ! ! 8 0.002 0.007 3.6641 0.453
! ! . 9 -0.024 -0.039 3.7016 0.593
= [ 10 -0.215 -0.193 6.8792 0.332
g g 11 -0.077 -0.138 7.2992 0.398
g oo g oo 12 -0.100 -0.089 8.0148 0.432
= I 13 0.215 0.222 11.434 0.247
N rg oo 14 -0.097 -0.102 12.148 0.275
g — o 15 -0.155 -0.270 14.008 0.233
! ! ! ! 16 -0.001 -0.013 14.008 0.300
| | [ . 17 0.004 0.048 14.009 0.373
g o g o 18 -0.180 -0.156 18.741 0.270
po (. 19 0.060 0.102 17.049 0.3186
[ o 20 0.080 -0.086 17.620 0.347
o an g 21 0.175 0.101 20.421 0.253
g oo ! ! 22 -0.094 0.015 21.249 0.267
. g 23 -0.125 -0.172 22.764 0.248
I I rg oo 24 -0.015 -0.071 22.787 0.299
Phu luc 5.5: Két qua wéc lwgng mo hinh GARCH
Dependent Variable: D(LOG(CORECPI))
Method: ML - ARCH (Marquardt) - Normal distribution
Sample (adjusted): 2002Q1 2015Q4
Included observations: 56 after adjustments
Convergence achieved after 41 iterations
Presample variance: backcast (parameter = 0.7)
GARCH = C(4)*RESID(-1)*2 + (1 - C(4))*GARCH(-1)
Variable Coefficient Std. Error z-Statistic Prob.
C 0.014641 0.002702 5.417902 0.0000
AR(1) 0.413192 0.085205 4.849390 0.0000
AR(3) 0.260375 0.108739 2.394489 0.0166
Variance Equation
RESID(-1)"2 0.145094 0.083643 1.734673 0.0828
GARCH(-1) 0.854906 0.083643 10.22086 0.0000
R-squared 0.190704 Mean dependent var 0.012910
Adjusted R-squared 0.160164 S.D. dependent var 0.013798
S.E. of regression 0.012645  Akaike info criterion -5.687150
Sum squared resid 0.008474  Schwarz criterion -5.542482
Log likelihood 163.2402 Hannan-Quinn criter. -5.631062
Durbin-Watson stat 2.152156

Inverted AR Roots

81 -.20-.53i

-.20+.531
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Phu luc 5.6: Két qua wée lwgng md hinh ham chuyén Markov

Dependent Variable: D1

Method: Switching Regression (Simple Switching)

Sample (adjusted): 2001Q3 2015Q4

Included observations: 58 after adjustments

Number of states: 2

Initial probabilities obtained from ergodic solution

Ordinary standard errors & covariance using numeric Hessian

Random search: 25 starting values with 10 iterations using 1 standard
deviation (rng=kn, seed=1247442840)

Convergence achieved after 6 iterations

Variable Coefficient Std. Error z-Statistic Prob.

Regime 1

C 0.034182 0.003893 8.780008 0.0000
Regime 2

C 0.009235 0.002790 3.310638 0.0009
Common

AR(1) 0.602013 0.111015 5.422800 0.0000

LOG(SIGMA) -4.841045 0.105944 -45.69450 0.0000

Probabilities Parameters

P1-C -1.873298 0.444968 -4.209963 0.0000
Mean dependent var 0.012258 S.D. dependent var 0.014012
S.E. of regression 0.013022  Sum squared resid 0.009157
Durbin-Watson stat 1.876306 Log likelihood 178.7234
Akaike info criterion -5.990463 Schwarz criterion -5.812839
Hannan-Quinn criter. -5.921275

Inverted AR Roots .60
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Phu luc 5.7: Két qua wéc lwong mo hinh két hop du bao

Dependent Variable: CORECPI
Method: Least Squares
Sample (adjusted): 2002Q3 2015Q4

Included observations: 54 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

T*F1 -0.005603 0.001322 -4.239406 0.0001

F2 0.601186 0.155245 3.872495 0.0003

F3 0.990351 0.048985 20.21737 0.0000

C -37.34687 9.141265 -4.085525 0.0002

R-squared 0.997394 Mean dependent var 98.41741

Adjusted R-squared 0.997238 S.D. dependent var 25.04235

S.E. of regression 1.316136  Akaike info criterion 3.458465

Sum squared resid 86.61073  Schwarz criterion 3.605797

Log likelihood -89.37855 Hannan-Quinn criter. 3.515285

F-statistic 6379.252 Durbin-Watson stat 1.482771
Prob(F-statistic) 0.000000




