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Dzm trén dir liéu thu nhap hang quy tir quy I11/2006 dén quy 1V/2021 tai Viét Nam nghién cuu da
tién hanh xem xét mot sé nhén té dnh hwéng dén lam phat cung nhuw dir bdo vé lam phat trong quy
11/2022. Bang cach sir dung mé hinh VAR, két qua cho thdy, trong ngdn han, lam phat chii yéu bi anh hwéng
béi bién dong ciia chinh né trong qud khir, trong khi gid dau thé gici, ty gia va ldi sudt gidi thich dwoc mot
phan bién déng ciia lam phat nhing mirc déng gép rat nhé. Mt khéc, trong dai han, mike do anh hwong
ciia lam phat trong qud khir giam dan theo thoi gian nhung van gidi thich tot bién dong cia lam phdt hién
tai va cdc yéu t6 con lai déu anh hwéng dén lam phat. Ngodi ra, nghién ciru con dir bdo lam phat quy 11/2022
tang 3,27% so véi cung ky nam trude. Trén co s6 két qud nghién ciu, tdc gia cho rang, Chinh phii can dam
bao én dinh kinh té vi mé, chii d@éng va linh hoat trong diéu chinh gid cdc mat hang do nha nuée quan 1y,
kiém soat tot tac dong cia cii séc tam 1y dén tiéu ding; theo doi sat dién bién gid dau thé gidi, tang dan
tinh tw chii trong khai thac dau va dam bdo nguon cung nguyén liéu cho san xudt trong nwde, giam nhdp

khdu, giam anh huong ciia gia dau thé gidi dén lam phat & Viét Nam.

Tir khéa: chi so gid tiéu dung, gid dau thé gidi, lai suat, lam phat, ty gid.

JEL Classifications: C01, E31, P44.

1. Mé dau

Lam phat 1a mot trong nhitng van dé kinh té quan
trong va luén duoc quan tim hang dau ¢ nhidu qudc
gia trén thé giéi vi nd anh huong dén hau hét cac
mat cua hoat dong kinh té - xa hoi. O Viét Nam, nén
kinh té da trai qua nhimg thoi ky lam phat bién dong
phure tap, tac dong manh dén tinh 6n dinh cua nén
kinh té va dé lai nhiéu hé luy cho nhiing nim tiép
theo. Do dé, viéc xac dinh cac nhan té anh hudng
dén lam phét va du bao lam phat c6 ¥ nghia quan

trong trong diéu hanh chinh sich ctia Chinh phu,
cling nhu cac thanh phan khac trong nén kinh té
nham diéu chinh hoat dong va ké hoach cuia minh.
Vi tinh chat quan trong ciia lam phat ma da c6
nhiéu nha nghién ctru trong va ngoai nudc quan tam.
Nhiéu nghién cuu da phan tich va du bao vé lam
phat ciing nhu mdi quan hé giita lam phat véi cac
bién s6 kinh té vi mo6 khac. Cu thé, Thanh va cong
su (2000) str dung mo hinh VAR va ECM dé xem
xét mdi quan hé gitra lam phat voi ty gia, khoi tién
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va san lugng cong nghiép trong giai doan 1992-
1999 cho théy, tién té chiu tac dong cta lam phat va
san lugng cong nghiép. Bén canh do, ty gia ciing co
anh huong dén lam phat trong khi cung tién khong
¢6 anh huong dén bién dong cua gia ca trong tuong
lai. Lam phat tic dong tiéu cuc dén ting truong san
lugng nhung khong manh mé, trong khi trong dai
han, khong tim thidy méi quan hé giira ting truong
san lugng va lam phat.

Fung (2002) di sir dyng mé hinh VAR dé phan
tich tac dong cia chinh sach tién t& (CSTT) dén lam
phat ciia cac nudc Pong A, bao gdm Indonesia, Han
Quéc, Malaysia, Pai Loan, Trung Quéc, Thai Lan,
Singapore va Philippines. Bing cach st dung mo
hinh VAR, két qua nghién ctru cho thdy, 13i suat, tin
dung anh huéng dén lam phét v&i do tré khac nhau.
Dac biét, ty gia co tac dong khac nhau dén cac nén
kinh té ciia cac nude Pong A va dong gop rét it vao
CSTT, trong khi, 13i suit dong mot vai trd quan
trong trong viéc thiét 1ap CSTT cho cac nudc.

O Viét Nam, nghién ctru cia Phudc va Long
(2005) da sir dung chudi thoi gian hang thang tir
thang 7/1994 dén thang 12/2004 dé phan tich cac
nhan t6 anh hudng dén lam phat ¢ Viét Nam. Bang
cach sir dung phwong phap uéc lwong Granger, két
qua nghién ctru cho thiy, lam phat trong qua khir
va khoang cach san luong 13 cac nhén t6 tac dong
quan trong dén lam phat trong giai doan nay. Ngoai
ra, anh huong cta gia dau thé gidi, gia gao thé gidi
va ty gia dén lam phat 1a rét it, trong khi d6 cung
tién dugc tim thiy khong tac dong dén lam phat &
Viét Nam.

Camen (2006) da phan tich anh hudng cac yéu to
kinh t& vi mo, bao gém tin dung, ty gia VND/USD,
CPI, cung tién M2, lai suit cho vay, gia xing, gia
dau va cung tién M3 dén lam phat Viét Nam, giai
doan 1996-2005. Két qua nghién ciru chi ra ring, tin
dung 13 nhan t6 cha yéu tac dong dén lam phat trong
hai ndm. Gi4 xdng, gid gao cung voi su thay doi
trong ty gia ciing 1a nhan t5 quan trong dbi véi sur
bién dong ciia lam phat. Mat khac, 13i suat cho vay
khong c6 y nghia théng ké trong viéc gidi thich bién
dong cua lam phat & Viét Nam.

Anh (2008) su dyng m6 hinh SVAR trong viéc
xac dinh hiéu tng CSTT va du bao lam phat Viét
Nam. Cac bién s dugc phan tich trong mé hinh bao
gom gia dau thé gidi, san lugng cong nghiép (bién
dai dién cho ting truong kinh té), cung tién M2, lai
sudt va lam phat. Két qua nghién ciru cho thdy, san
luwong cong nghiép va lam phat s€ giam khi Ngan
hang Nha nuéc (NHNN) thuc hién CSTT thét chat.
Ngoai ra, lam phat phan Gng chdm hon so véi tang
truong do tinh cimg nhic cua gia ca hodc do do tré
ctia higu g chinh sach. Pong thoi ciing cho thay
gia dau tuong ddi doc 1ap véi nén kinh t& Viét Nam
do chinh sach trg gia cia Chinh phu.

Hoa va Diing (2013) da nghién cuu anh hudng
cta cac bién kinh té vi mo dén lam phat & Viét Nam
tir thang 1/2001 dén thang 6/2011 bang md hinh
SVAR Céc bién duoc sir dung trong mo hinh bao
gdm gla gao, g1a dau thé g101 ty gla cung tién M2,
13i sudt, chi sb gia nhap khau, chi sb gia san xuit, 15
héng san luong. Két qua nghién ctru cho thiy, lam
phat bi tic dong boi yéu tb chi phi ddy nhiéu hon 1a
yéu tb cu kéo.

Cu thé, CSTT trong nuéc anh huong dang ké dén
lam phat, dac biét 1a cung tién M2. Tuy nhién, tac
dong cua cung tién dén lam phat c6 mot do tré nhét
dinh (khoang 6 thang). Ngoai ra, ty gia cac tac dong
dén lam phat nhung tic dong khong dang ké va chu
yéu thé hién vai trd kénh truyén dan.

Khiém va Chau (2017) st dung chudi thoi gian
hang quy trong giai doan 2010-2016 dé nghién ctru
mdi quan hé trong ngin han va dai han giita 1am
phat va cac bién s kinh té vi mo khac bao gém:
GDP, ty gia, cung tién M2 va gia dau. Bang cach sir
dung mé hinh VECM, két qua nghién ciru cho thdy,
trong ngian han, GDP ¢6 quan hé cung chidu véi
lam phat & d6 tré 4, cung tién M2 c6 quan hé cing
chiéu véi lam phat & d6 tré 1 va 2, mit khac, gia
dau va ty gia khong co tac dong dén lam phat. Con
trong dai han, cung tién M2 c6 tac dong cung chiéu
dén lam phat trong khi ty gia tac dong nguoc chidu
dén lam phat.

Duya trén cac bang chung thuc nghiém & trén, da
s6 cac nghién ctru chi ra ring gia dau thé gidi, ty
gia va 13i suat, cung tién M2 déu tac dong dén lam

khoa hoc =

S6 168/2022

thuong mai 15



KINH TE VA QUANLY

phat. Ngoai ra, cac nghién cuu da su dung cac mo
hinh khac nhau nhu VAR, SVAR, VECM véi cac
loai dir liéu khac nhau (theo thang, theo nim) dé
danh gia mbi quan hé giita cac bién ciing nhu du
bao vé lam phat.

Nhin chung, cac nghién ctru trén dugc thuc hién
tai cac qudc gia khac nhau voi nhimg diéu kién
khac nhau vé dic trung cua nén kinh té. Vi vay,
mbi quan hé giira cac bién van chua c6 sy thong
nhat. Tuy cac két qua khac nhau nhung céac két qua
cua cac nghién cou nay da dong goép vai tro 16n
trong vi¢c lam phong phu thém nghién cuu thuc
nghiém vé lam phat.

2. S6 liéu va phwong phap nghién ciru

2.1. Nguén dir liéu

Nghién ctru sir dung dit liéu chudi thoi gian
hang quy tir quy I11/2006 dén quy IV/2021, véi 62
quan sat.

dung, ty gia va gia dau thé gi6i, nham lam giam bat
d6 phan tan cao cling nhu ¢6 mot s6 quan sat co gia
tri bat thuong cta dir liéu gbc va viéc dung dit liu
dudi dang logarit dé thuan loi hon trong viéc nhan
dang va phan tich dir liéu.

2.3. Quy trinh thuc hién

Bude 1: Kiém dinh nghiém don vi cua chudi dir liéu

Kiém dinh nghiém don vi 1a budc quan trong dau
tién trong wdc lwong mo6 hinh VAR. Trong nghién
ctru nay sir dung phuong phap kiém dinh don vi
dugc dung phd bién 1a ADF cua Dickey va Fuller
(1979) dé kiém dinh nghiém don vi cho cac bién
trong m6 hinh.

Cap gia thuyét:

H,:Chudi dit liéu c6 nghiém don vi (Chudi
khéng dung)

H,:Chudi dit lieu khong c6 nghiém don vi
(Chudi dirng )

Bang 1: M6 td nguodn so liéu

Bién Ky hiéu Pon vi Nguon
Chi s gié tiéu dung CPI Tdng cuc Thong ké
Gia dau thé gioi POIL | USD/thing FED
Lai suat IR % NHNN Viét Nam
Ty gia ER VND/USD | NHNN Viét Nam

(Nguon: Tong hop ciia nhom tac gia)

2.2. M6 hinh nghién ciru

Dé phan tich tac dong cua cac bién sb kinh té vi
mod dén lam phat va dy bao lam phat, nghién ciru st
dung mo hinh VAR. Theo d6, mo6 hinh nghién ctru
c6 dang nhu sau:

Pé kiém dinh gia thuyét Hy, ta so sanh gia tri
kiém dinh thong ké véi gia tri toi han hodc dya vao
gia tri P-value. Néu tri tuyét dbi cua gia tri kiém dinh
théng ké 16n hon gia tri t&i han hodc P-value < o voi
muc y nghia a = 1% hodc a = 5% hoac o = 10% thi

k k k k
lnCPIt = a+ Z ﬁlilnCPIt_i + Z BZilnERt_i + Z ﬁ3ilnP01Lt_i + Z B4iIRt—i + &
i=1 i=1 i=1 i=1

Trong do, & 1a sai s6 ngiu nhién
t 1a bién thoi gian theo quy, tir quy

111/2006 dén quy IV/2021

Bién chi s6 gia tiéu dung (CPI) 1a bién dai dién
cho lam phat boi chi sé nay do luong duge mic
gia va sy thay doi cua gia hang hoa tiéu dung theo
thoi gian.

Trong md hinh nay, nhitng bién dugc sir dung
duéi dang logarit ty nhién bao gém chi sb gia tiéu

khoa hoc

gia thuyét H, s& bi bac bo, tirc chudi dir lidu c6 tinh
dimg va nguoc lai chdp nhan gia thuyét H,, tirc chudi
dir liéu khong c6 tinh dimg. Néu bién dimng ¢ bac 0
ky hiéu I(0) hoic bién ding bac 1 ky hiéu I(1).

Bude 2: Lua chon dé tré t6i wu ciia mé hinh VAR

Viéc tim ra do tré t6i wu cho céac chudi thoi gian
& md hinh VAR rét quan trong. Khi Iya chon d¢ tré
cho mod hinh, ta s€ dua vao cac tiéu chi AIC, SC,
FPE, LR va HQ dé lua chon.
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Bang 2: M0 ta bién trong mé hinh

Tén bién Phuong phap Ky hiéu Nguém tham khio
do luwdng
Lam phat |Gia tri logarit ty nhién chi  InCPI
sO gi4 tiéu dung
Ty gia Gia tri logarit tu nhién ty|  InER Thanh va cong su (2000); Fung (2002); Phudc va Long (2005);
gia Camen (2006); Tho va Tudn (2013); Hoa va Diing (2013);
Khiém va Chéu (2017)
Gia dau  (Gia tri logarit tu nhién gid InPOIL |Cologni va Manera (2005); Phuéc va Long (2005); Camen
thé gi6i  [dau thé gioi (2006); Anh (2008); Minh (2009); Hoa va Diing (2013); Khiém|
va Chau (2017)
Lai suat IR Fung (2002); Camen (2006); Anh (2008); Hing va Thanh
(2010); Hoa va Diing (2013); Tho va Tudn (2013)

(Nguoén: Téng hop ciia nhém téc gid)

Budc 3: Kiém dinh nhan qua Granger

Kiém dinh nhan qua Granger nham tra 1i cau
héi liéu gia tri trong qué khir ciia mot bién nao d6 co
gitip du bao mot bién khac hay khong. Dé Iya chon
duoc mé hinh tdi v, trong mo hinh sé€ tdn tai nhiéu
bién thuc su khong c6 v nghia; ¢ bién 12 bién ndi
sinh va c6 bién 1a bién ngoai sinh. Do d6, nghién
clru nay s& s dung kiém dinh nhan qua Granger
trong mo hinh VAR dé xem xét vai tro ciia mdi bién,
xem bién nay co phai 12 nguyén nhan gay ra bién kia
hay khong.

Bude 4: Kiém dinh cdc chan doan

Dé danh gia tinh phu hop va tin cay cia m6 hinh
VAR, thi mé hinh c¢6 tinh 6n dinh va phan du khong
¢6 hién tugng tu tuong quan.

Buoc 5: Ham phadn iing

Trong mé hinh VAR c6 rat nhiéu tham s6 va cac
bién lién quan dén nhau, viéc phan tich mbi lién hé

gifta cac bién thuong rat kho, vi vay mdi lién hé gitta
cac bién dugc thyc hién théng qua ham phan tng.
Bét ky mot ct sdc nao xay ra ddi véi mot bién thong
qua VAR déu phan tich dugc anh huong dén cac
bién khac. Ngoai ra, ham phan tng con cho biét xu
thé ctia cac anh hudng nay, anh hudng cia cac cu
sdc ¢o tat dan khong va sé tit dan sau bao lau.
Buc 6: Phin rd phwong sai va tién hanh dy bdo
Phan ra phuong sai 1a mét cach tiép can dé phan
tich cdu tric md hinh VAR, nghia 1 phan tich sy
bién thién cua mot bién do tac dong boi ci sbc cla
chinh bién d6 ciing nhu ¢t séc cta cac bién ndi sinh
khac. Phwong phap nay cung cip thong tin vé muc
d6 quan trong cua cac sai s6 ngau nhién dén cac bién
trong md hinh VAR, qua d6 cho thiy xu hudng tac
dong 13n nhau giita cac bién trong mé hinh. Sau khi
phan ra phuong sai, nghién ctru tién hanh du bao.

Béang 3: Két qud kiém dinh nghiém don vi cua cac bién

. Kiém dinh Gi4 tri téi han R Bac
Bién X : : Keét luan P
ADF 1% 50, 10% : tich hop
InCPI -3,283247" | -3,544063 | -2,910860 | -2,593090 Chudi dimg 1(0)
InER -2,060548 | -3,542097 | -2,910019 | -2,592645 | Chudi khong dimng
D(InER) | -5,849279™" | -3,544063 | -2,910860 | -2,593090 Chudi dirng 1(1)
InPOIL -2,310166 | -3,542097 | -2,910019 | -2,592645 | Chudi khong dimg
D(InPOIL)| -6,409983™"" | -3,544063 | -2,910860 | -2,593090 Chudi dirng 1(1)
IR -2,360532 | -3,544063 | -2,910860 | -2,593090 | Chudi khong dimg
D(IR) -5,382736"" | -3,544063 | -2,910860 | -2,593090 Chuodi dimg 1(1)
Ghi chil: *** ** [an lwot tiwong ieng véi mike ¥ nghia 1%, 5%
(Nguon: Tinh todn ciia nhém tac gid trén Eviews)
khoa hoc =
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3. Két qua nghién ctru
3.1. Kiém dinh nghiém don vi

Két qua kiém dinh cho thiy cac bién InCPI tich
hop bac 0 véi mirc y nghia 5% va cac bién InER,

InPOIL, IR tich hop béc 1 véi muc y nghia 1%.
3.2. Lwa chon d@j tré toi wu cho mé hinh
Bang 4: Lva chon do 1ré t6i uu

Két qua kiém dinh cho théy, Prob. tai cac do tré
1,2...6 cia LM Test déu 16n hon 5%, vi vay khong
du co s¢ dé bac bo H 0. Vay v6i mirc y nghia 5%,
phan du khéng c6 tu twrong quan dén do tr 6. Vi
vay, do tré duoc lya chon 1a phu hop.

Lag LR FPE AIC SC HQ
0 NA 3,69¢-07 -3,461492 -3,315504 -3,405037
1 349,8224 6,05¢e-10 -9,876122 -9,146182* -9,593848
2 39,39302 4,64¢e-10 -10,15067 -8,836783 -9,642581*
3 21,16593 5,14e-10 -10,07281 -8,174964 -9,338895
4 31,45608 4,22e-10* -10,31878 -7,836986 -9,359050
5 16,13726 5,08e-10 -10,21159 -7,145841 -9,026038
6 26,40288* 4,27e-10 -10,50986* -6,860168 -9,098497

(Nguon: Tinh todn ciia nhém tdc gid trén Eviews) )
Bang 5: Kiém dinh quan hé nhdan qua Granger

Theo bang 4, c6 2 tiéu chi lya
chon dd tré 1a 6, bao gém LR va
AIC. Do @6, nghién cuu lya
chon d6 tré 6 dé ude luong mo
hinh VAR.

3.3. Kiém dinh nhin qud
Granger

Két qua kiém dinh cho
thay Prob. (All) cua tit ca céac
bién déu nhd 5%. Vi vay, cac
bién trong m6 hinh déu 14 bién
ndi sinh.

3.4. Kiém dinh chén dodn

Kiém dinh tinh 6n dinh cua
mo hinh

Két qua kiém dinh cho thdy,
cic gia tri riéng déu nam trong
vong tron don vi, nén md hinh
udc lugng cod su on dinh céan
thiét dam bao do tin cdy cua
két qua.

Kiém dinh tu tuong quan cta
phan du

Cip gia thuyét:

Hy:Phin du khéng co tu
twrong quan dén do tré h

H,: Phan du c6 tu tuwong
quan dén do tré h

InCPI
Excluded Chi-sq df Prob.
D(InER) 6,328064 6 0,3875
D(InPOIL) 16,84126 6 0,0099
D(IR) 17,92911 6 0,0064
All 54,34681 18 0,0000™"
D(nER)
Excluded Chi-sq df Prob.
InCPI 20,48362 6 0,0023
D(InPOIL) 2,318344 6 0,8882
D(IR) 4,025488 6 0,6732
All 35,23537 18 0,0088™"
D(InPOIL)
Excluded Chi-sq df Prob.
InCPI 11,01076 6 0,0880
D(InER) 9,673572 6 0,1391
D(IR) 9,806929 6 0,1330
All 34,60926 18 0,0106™
D(R)
Excluded Chi-sq df Prob.
InCPI 34,09740 6 0,0000
D(InER) 1,670840 6 0,9474
D(InPOIL) 5,249772 6 0,5122
All 48,82790 18 0,0001"*

(Nguon: Tinh todn ciia nhém tdc gia trén Eviews)
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Inverse Roots of AR Characteristic Polynomial
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(Nguén: Tinh todn cua tac gia trén Eviews)
Hinh 1: Tinh on dinh ciia mé hinh voi do tré la 6

giam trong giai doan tir quy 9 dén quy 14 va ting tré
lai & quy thir 15, dong thoi mirc tic dong cua gia dau
1én lam phat cho xu hudng kéo dai, bang chimg thuc
nghiém cho thay thoi gian tac dong van chua c6 diu
hiéu suy giam sau 20 quy.

Phan tmg ciia CPI trueée cii soc cia ldi sudt. Tu
tuong nhu ty gia, cu sdc cua 13i suit 1am thay ddi
lam phat nhung anh huong khong dang ké. Cu thé,
tac dong cia mot cu sdc trong 13i sudt lam lam phat
giam nhe tir quy 2 dén quy 4. Sau do6 tang tro lai ¢
quy tht 5 nhung tir quy 16 dén quy 20 thi mic do
tang rat nho gan nhu khong co tac dong.

3.6. Phén ra phwong sai

Su thay ddi cua lam phat hau nhu chi phu thudc
vao chinh né, cac yéu t6 vi mo khac chwa dong gop
nhiéu trong viéc giai thich bién dong cta lam phat.
Céc bién c6 mirc d gidi thich ting dan theo thoi
gian nhung van ¢ mirc thip. Trong d6, anh hudng

Bang 6: Két qua kiém dinh tw twong quan cia phan duw

Lag LRE* stat df Prob. Rao F-stat df Prob.
1 19,98659 16 0,2208 1,296075 (16, 70.9) 0,2241
2 17,27652 16 0,3679 1,100254 (16, 70.9) 0,3716
3 19,60743 16 0,2384 1,268266 (16, 70.9) 0,2418
4 21,24737 16 0,1692 1,389523 (16, 70.9) 0,1722
5 21,49411 16 0,1603 1,407989 (16, 70.9) 0,1632
6 11,94713 16 0,7476 0,734482 (16, 70.9) 0,7500

(Nguon: Tinh todn ciia nhom tdc gia trén Eviews)

3.5. Ham phdn irng

Phan img ciia CPI truéce cii séc cia chinh né.
Khi chiu mét ¢t sdc ciia chinh né s& lam lam phat
tang nhanh cho dén quy 2 1a 1,5%. Sau dé giam kéo
dai tir quy 3 dén quy 14 va ting tré lai & quy thir 15.

Phan tmg cia CPI triede cii soc cia ty gid. Két
qua cho thiy, ¢t séc cta ty gia lam thay d6i lam phat
nhung phai dén quy 2 méi c6 tac dong. Cu thé, trude
mot cu sbc ciia ty gia dan dén sy sut giam nhe cua
lam phat trong quy 3 1a 3,2%. Sau d6, c6 xu hudng
tang tir quy 4 trd di nhung tir quy 16 dén quy 20 thi
mirc do tang rat nho.

Phan ting ciia CPI triede cii séc cia gid dau. Két
qué cho thay, lam phat c6 chiu anh huéng tir ca sdc
clia gia dau thé giéi. Nghia 1a mot cu sbc trong gia
dau dan dén su gia ting trong lam phat va tac dong
16 nhit 12 & quy 8 khoang 1,3%. Sau d6 lam phat

cua gia dau thé giodi gidi thich su thay d6i cta lam
phat nhiéu hon so véi ty gia va lai suét. Cu thé, su
thay doi ctia lam phat dén tir chinh n6 ¢ trong giai
doan 1 quy chiém 100%, nhung tac dong nay co xu
hudng giam dan theo thoi gian. Sau 4 quy, mic du
lam phat van 1a nhan t6 anh huéng 16n nhéat dén
chinh n6 nhung da gidm nhanh con 90,53% va sau
12 quy thi con 51,04%.

Déi vai ¢t séc cua gia dau thé gidi cho thdy gan
nhu khong tac dong nhiéu trong ngin han va chi
chiém ty trong nho trong bién dong ctia lam phat. Cu
thé, sau 2 quy chi giai thich dugc 0,59% va sang dén
quy 5 tang nhanh 1én gin 6,91%. Va tir quy 6 tro di,
cho thay murc d6 mirc d6 anh hudng cua ty gia dén
lam phat c6 diu hiéu tang tr 11,02% 1én 32,07% vao
quy thtr 12. Twong ty nhu gia dau thé gidi, cu sdc
clia ty gia ciing chi giai thich dugc 1,22% su bién

khoa hoc =
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Response to Cholesky One S.D. (d.f. adjusted) Innovations + 2 S.E.

Response of LOG(CPI) to LOG(CPI)
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(Nguon: Tinh todn ciia nhém téc gid trén Eviews)
Hinh 2: Ham phan ting

Bang 7: Phdn rda phwong sai

Thoiky | Saisé chudn |  InCPI D(InER) D(InPOIL) D(IR)
1 0,009448 100,0000 0,000000 0,000000 0,000000
2 0,018346 95,66171 1,221939 0,588134 2,528220
3 0,023250 92,84619 2,634316 0,585954 3,933537
4 0,025969 90,53490 2,377448 2,399850 4,687805
5 0,028398 86,80820 2,148255 6,911322 4,132222
6 0,029980 81,76771 3,473754 11,01820 3,740331
7 0,032505 72,87212 5,269263 18,57875 3,279860
8 0,036261 63,19417 5,914077 27,73018 3,161579
9 0,039201 58,41592 6,605604 31,92470 3,053771
10 0,041052 55,41576 8,191861 33,20202 3,190367
11 0,042370 52,70150 10,02222 33,04368 4,232595
12 0,043105 51,04373 11,50175 32,07439 5,380137

(Nguon: Tinh todn ciia nhém tac gid trén Eviews)
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dong cua lam phat & 2 quy dau va phai sang dén quy
7 thi mirc d6 anh huong dén ty gia mai tang hon 5%.
Bén canh d6, ca sbc cua 13i suét tac dong dang ké
dén nhiing thay ddi cia lam phat ¢ trong ngén han.
O 2 quy dau chiém 2,53% va tang 1én 4,13% sau 4
quy. Tuy nhién, trong giai doan tir quy 5 dén quy 12,
mirc d6 giai thich nay gan nhu khong thay déi va
nam trong khoang 3%-5%.

Nhin chung, trong ngin han (2 quy), lam phat
trong quy khir 1a yéu té giai thich nhiéu nhat cho
chinh né va chiém ty trong 95,66%, trong khi cu
séc cac bién gia dau thé gioi, ty gia va 1ai suat
dong gop rat nho dén su thay doi cua lam phat,

3.7. Dw bdo lam phat

Du bao lam phét trong mau. Thoi gian du béo tir
quy 1/2021 dén quy 1V/2021.

Vi két qua dy bao lam phat cho thdy RMSE,
MAE va MAPE cua m6 hinh 1a tuong ddi tot, lan
luot 12 1,097092; 0,851395 va 0,507087. Nhu vay,
c6 thé thay mé hinh nay cho két qua du bao 1a tuong
dbi chinh x4c.

Nhin vao két qua co thé thay, két qua du bao quy
1/2021 dén quy IV/2021 twong ddi chinh xac so véi
gié tri thyuc té lam phat Viét Nam.

Du bdo lam phat trong tuong lai. Thoi gian du
bao la quy 2 nam 2022:

Bang 8: Dy bao sai $6

Bién RMSE

MAE MAPE

CPI

1,097092

0,851395 0,507087

(Nguon: Tinh todn ciia nhém tic gia trén Eviews)

Bang 9: Két qud dw bdo lam phdt trong mau

Thoiky | Gia tri thuc té | Gia tri du bao
QI/2021 168,6452 167,4532
QII/2021 169,4444 167,6317
QIII/2021 170,7404 170,6572
QIV/2021 170,1148 170,4325

(Nguon: Tinh todn ciia nhém tac gid trén Eviews)

Bang 10: Két qud di bdo lam phat ngodi mau

Thoi ky Gia tri du bao

CPI (% thay ddi so véi cung ky)

Q2022 | 1749840

3,27%

(Nguon: Tinh todn cua tac gid trén Eviews)

lan luot 14 0,59%; 1,22% va 2,53%. Tuy nhién,
trong dai han, lam phét trong quéa khr van 1a yéu
td c6 mirc d6 giai thich 16n nhat nhung muc d6
giai thich nay giam dan theo thoi gian, tir 100%
xubng con 51,04% (sau 3 nim). Thay vao d6 la
sy tang nhanh vé muc d6 anh hudng cua 1ai sut,
ty gia va gia dau thé giéi lan lugt 1a 5,38%;
11,5% va 32,07%.

4. Két luan va Khuyén nghi

Trén co s& két qua udc lugng duge ¢ trén cho
thiy, su bién dong cua lam phat trong ngin han chiu
anh huong cha yéu cia bién dong lam phét trong
qua khr, trong khi gia dau thé gioi, ty gia va lai suat
giai thich dugc mot phan dén bién dong cua lam
phat nhung khong dang ké. Mit khac, vé dai han,
muc d§ anh hudng cia lam phat trong qué khir gidm
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dan theo thoi gian nhung van giai thich t6t bién
dong cua lam phat hién tai va cac nhan tb con lai déu
anh huong dén lam phat, déc biét cu sdc cua gia dau
thé gidi co anh hudng 16n dén bién dong cua lam
phat. Ngoai ra, nghién ctru con dy bao lam phat quy
1172022 tang 3,27% so voi cung ky nam trude. Co
thé thay, lam phat tang trén mirc 2% mot phan dugc
giai thich boi nhitng bat 6n cing thang dia chinh tri
van con nhiéu tiém 4n, ¢6 thé 1am cho lam phit ting
trong thoi gian tdi.

Nhu vay, so véi cac nghién ctru thyc nghiém
trude day thi két qua nghién ctru nay ciing dua ra
mot s6 diém tuong dong va khac biét nhu sau: (1)
céc két qua déu chung quan diém la lam phat qua
khir dong vai tro quan trong trong su bién dong lam
phat hién tai; (2) ca sdc cta ty gia tac dong dén lam
phat 13 twong ddi nho; (3) ¢t sde tir gia dau thé gisi
c6 muc do giai thich cao dén bién dong cia lam
phat, khong nhu hau hét cac nghién ctru trude chi ra
rang mirc d6 anh huong nay 1a khong dang ké. Bén
canh d6, két qua phén tich phuong sai cho thiy, lam
phat chiu tic dong rat 16n boi chinh nd trong qua
khir. Mic du tac dong nay cé xu hudng giam dan
theo thoi gian nhung ludn chiém trén 51% lam phat
ctia ky hién tai (sau 3 nim). Diéu nay phu hop véi
thuc té dién bién lam phat tai Viét Nam, nhét 1a khi
nguoi tiéu dung ludn cé hanh vi tiéu dung dua trén
ky vong va du doan vé tuong lai. Do do, 6n dinh
kinh t& vi mé 1a hét strc can thiét va quan trong.

Trén co s& két qua nghién ciru, tic gia cho rang,
dé kiém soat tot lam phat, Viét Nam can: Thir nhét,
cha dong va linh hoat trong viéc diéu chinh gia cac
mat hang do Nha nudc quan ly mot cach hop ly,
tranh gy sdc tdm 1y dén nguoi tiéu dung; Thir hai,
tac dong cua gia dau thé gisi dén lam phat 1a tuong
ddi 16n. Thuc té, bién dong bat thuong, ngin han
dugc Viét Nam kiém soat gia xang dau kha tbt va
ludn giit duge nhip gia binh 6n va muc gid 6 mat
bang thip hon so véi mot sb qudc gia trong khu vire
va thé gioi, dung thir 86/170 qubc gia va ving lanh
thd, bang mirc binh quan cua thé gidi (GSO, 2022).

khoa hoc

Thuc té, lam phat trong giai doan 2007-2013 chu
yéu dén tir cung tién qua murc va tir nim 2014 dén
nay, Viét Nam kiém soat kha tét lam phat & muc
dudi 4%. Song, trong dai han, bién dong gia xing
dau 1a kha nhay cam véi lam phat do: Viét Nam cé
d6 m& 16n v6i nén kinh té thé gioi; xang dau 1a hang
hoa khong thé thiéu trong doi séng kinh té; cac nha
may loc dau hoat dong thiéu on dinh dan dén chua
thuc sy chi dong ngudn cung trong nude; cac mod
dang khai thac dau dan can kiét va phai tim kiém
thém nguén mo khéc. Trén co sd do, Viét Nam can
c6 giai phap kiém soat tac dong ciia xing dau 1én
lam phét nhu: tim kiém cc ngudn ning luong thay
thé, phat trién kinh té xanh dugc thuc hién c6 tinh
chién lugc, dong bo; chu dong ngudn cung xing dau
trong nudc; nghién ctru diéu chinh quy dinh phap
ludt 4p thué phu hop cho mat hang xang dau, dic
biét 14 thué tiéu thu dic biét, trong khi day 1 hang
hoa c6 tinh thiét yéu. @
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Summary

Based on quarterly collected data from the third
quarter of 2006 to the fourth quarter of 2021 in Viet
Nam, the study examined a number of factors affect-
ing inflation as well as predicted inflation in the sec-
ond quarter of 2022. By used the VAR model, the
result demonstrated that inflation is mostly affected
by its own previous variations in the short term,
world oil prices, exchange rate and interest rates
explained a part of inflation fluctuations but have a
modest efect. On the other hand, in the long run, the
impact of past inflation gradually decreases over
time, but it still describes present inflation fluctua-
tions effectively, and the remaining factors all have
an impact on inflation. Furthermore, the study pre-
dicts that inflation would rise by 3,27% in the sec-
ond quarter of 2022, compared to the same period
last year. Based on the findings, the author believes
that the government should ensure macroeconomic
stability; be proactive and flexible in adjusting the
prices of goods managed by the state; well control
the impact of the psychological shock on consump-
tion; closely monitor the world oil price movements,
gradually increase the autonomy in oil extraction
and ensure the supply of raw materials for domestic
production, reduce imports, and reduce the influ-
ence of world oil prices on inflation in Vietnam.
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