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Cac yeu to tac dong tdi lam phat tai Viet Nam 
Phan tich ehuoi thdi gian phi tuyen 

Chi so gia tieu dimg (CPI) tang 
cao vao cac thang cudi nam 2007 
khien CPI binh quan nam 2007 tang 
8,3% so vdi nam 2006. Ndi tiep da 
tang ciia nam 2007 CPI tang manh 
Vtio 8 th^ng dau nam 2008 va giam 
manh vao cac thdng con lai. Tuy vay, 
CPI nam 2008 vin tdng 19,98% so viii 
ndm 2007, cao nhat tir nam 1992, anh 
hudng Idn den hoat dong san xuat • 
kinh doanh va doii sdng nhan dan. Bdn 
thang dau nam 2009, CPI tang nhe 
hoac glam (CPI thang 3/2009 giam 
0.17% so vol thang 2/20091 nhung 
tiem an nguy co lam phat cao vao cac 
thang cdn lai. Muc dich cija bai viet 
nay Id xac dinh cac yeu td anh hudng 
tdi lam phat tai Viet Nam trong glal 
doan tif ndm 2000 trd lai day vd luong 
hod cdc tdc dong ndy bdng phdn tich 
chudi thdi glan phi tuyen. 

Q 
moi nsirdi 

uan he gifra eae bidn .sd 
kinh te - xa hdi khdng chi 
cd d;ing tuyen tfnh nhu 

mpi ngildi ihudng qu;in niem ma tdn 
tai d nhieu dang phi tuyd'n khdc 
nhau. Ngudi ta nhan thay, so vdi cdc 
md hinh chudi thdi gian tuyd'n tfnh, 
mdt md hinh chudi thdi gian phi 
tuyd'n tdi cd thd cai thidn kdt qua dy 
bdo va cho bidi rd ban ve tfnh ddng 
trong chu ky kinh te. Dd la ly do tac 
gia lya chpn phan tfeh eae ydu td anh 
hudng tdi lam phat tai Viet Nam 
bang chudi thdi gian phi tuyd'n. 

Lam phat va cac yeu td anh 
hudng 

(1) Lam phat tien te 

Tir nam 1996, tdc dp tang cung 
lien ihyc te M2 (cung tidn M2 tfnh 
theo gde 1994)(1) ludn cao ban tdc 
dp tang trudng kinh te. Tang tnrdng 
M2 thye te nam 2000 dat tdi 
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51,41%, vupt xa tdc dp tang trudng 
GDP nam dd (6,79%). Cdng ddn tir 
nam 2000 tdi 2007, tdc dp tang 
trudng cung tien thue te la 203,96% 
(tdc dp tang cung tien thye td' nam 
2001 la 23,13%; nam 2002 la 
13,17%; nam 2003 la 17,13%, nam 
2004 la 19,66%; nam 2005 la 
19,92%; nam 2006 la 24,54% va 
nam 2007 cung tidn thye le tang tdi 
35%), gdp 3 Idn lang trudng GDP 
cdng ddn ciia ciing thdi ky (61,04%). 
Khi cung tien tang qua mirc hap thy 
eiia ndn kinh te thi tdt ydu lam phat 
xay ra. Dac biet vao nam 2006, cung 
lien thye le tang gdn 25% ciing vdi 
eac ydii id khac da gdp phdn lam 
tang lam phat trong nam 2007. Nam 
2007, tang trudng cung lien thye te 
lai dat mdt dinh mdi (35%) gay lam 
phat cao trong nhung thang cudi 
nam 2007 va ddu nam 2(X38, anh 
hudng tdi qud trinh tang trudng bdn 
viing ciia nen kinh Id'. 

(2) Lam phat cau keo 

Vdn ddu tu phdt trien tang lien 
tyc tir nam 1995 tdi nay. Giai doan 
2000-2007, tdc dp tang tdng vd'n ddu 
tu phat trien. (theo gia so sanh 1994) 
ddu vupt miic 10%, dac biet, nam 
2007 tang tdi 25,8%. Vdn ddu tu 
phdt trien tang lam tang nhu edu vd 
nguydn vat lieu, trang thiet bj. 

Xudt hien nhiing nhu cdu tieu 
dimg cao hon, bieu hidn la kim 
ngach nhap khdu hang tidu diing 
tang manh me. Tdc dp tang kim 

PHAM THI THU TRANG 

ngach nhdp khau hang tidu dung ciia 
nam 2001 so vdi nam 2000 la 
32,95%; nam 2002 la 20,65%; nam 
2003 la 26,7%); nam 2004 la 8,52%; 
nam 2005 la 40,14%; nam 2006 la 
17,24% va nam 2007 la 45,37%. 

Ngodi ra, nhu edu nhdp khdu 
luong thye eiia the gidi tang ddn tdi 
gia xuat khdu tang (gia gao xuat 
khau binh quan ciia Viet Nam nam 
2007 tang 17,5% so vdi nam 2006 vd 
nam 2008 tang tdi 90,3% so vdi nam 
2007) khien nhu cdu luong thuc 
trong nude cho xudt khau tang. 
Trong khi ngudn cung trong nude do 
anh hudng eiia thien tai, djch bdnh 
khdng tang kjp nhu edu. Tdng hpp 
tae ddng eiia cdc ydu to trdn day gia 
mot so hang boa, djch vu, dac biet la 
gid luong thye, thye phdm tang. Chi 
sd gid binh qudn nam 2008 eiia 
nhdm hang an va dich vu an udng so 
vdi nam 2007 tang 36,57%;; trong dd 
ehi sd gid luong thye tang 49,16%. 

(3) Lam phat chi phi day 

Lam phat chi phi ddy do ehi phi 
ddu vao nhu nguydn vat lieu, ehi phi 
van tai, gia nang lupng, tidn luong... 
tang keo theo gid ban san phdm tang. 
Vide tang gia nguydn vat lieu, gia 
xang ddu, gia than, gia didn, chi phi 
van tai... xudt phat tir sy ddc quydn 
eiia ngudi ban va vide quan ly gia 
ehua hidu qua. Ngoai ra, lam phat 
phia cung edn xudt phdt tir bien ddng 
gid the gidi do Viet Nam lien tuc 
nhap sieu tir nam 1992 tdi 2008. 

Bang I: T O C DO TANG T R I ; 6 N G CUNG TI^N THl/C TE VA TANG TRI/6NG GDP 

Ting iruaiig cung lien 
thirc tc ('/<) 
Tang truong GDP (%) 

2000 

51,41 
6,79 

2001 

23.13 
6.89 

2002 

13.17 
7,08 

2003 

17.13 
7.34 

2004 

19.66 
7.79 

200.S 

19,92 
8.44 

2006 

24..S4 
8.23 

2007 

34,99 
8.48 

Ngiian: ADB (Key Imlu uloi 2mfl). GSO 
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Nhdp sieu keo theo nhdp khdu lam 
phat. Gid tri nhap khdu tu lieu siui 
xudt chid'm trdn SO'̂ r kim ngach 
nhap khdu eiia Viet Nam cho thay 
san xudt eiia nude ta phy thudc vao 
thi tnrdng the gidi rai Idn. Khi gia the 
gidi limg thi chi phf s;in xudl cung 
tang theo. Tdc do lang gia eac mai 
hang nhap khau ehii ydu nhu xang 
ddu, sal ihdp, phan Ix'in va chat deo 
nam 2007 so \di nam 2006 Idn lupl 
la 12,8%; 22,6%; 18,9%; 9,5%. 
Nam 2008, idc do tang gid cac mat 
hang Irdn la 41,7%; 30,8%; 87,4% 
vd 12,4% khien ehi sd gid tidu diing 
nam 2008 tang cao nhat trong vdng 
15 nam gdn day. 

(4) Lam phat co cau 

Lam phat caedu nay sinh do hidu 
qua ddu tu thdp, ddu tu d;m trai, dac 
biet ddi vdi khu vyc doanh nghidp 
nha nudc. Nam 1997, dd dat mirc 
lang trucmg GDP 8,15% Ihi ly Id vdn 
dau tu phdt tridn trdn GDP la 34,6%. 
Mudi nam sau, nam 2007, ide dp 
tang trudng kinh te ed cao hon nam 
1997 chut ft (8,48%) nhimg lupng 
vd'n ddu tu phdt trien tang tdi 45,6%. 
Tire la dd lang 0,33 diem phfin irain 
GDP 111! ly Id vdn ddu lu lidn GDP 
phai tang 11 didm phdn Irani. He so 
ICOR VI Ihe cung khdng ngimg lang 
tir 4,24 (nam 1997) Idn 5,38 (nam 
2007). Ddu tu kem hidu qua, co edu 
ddu lu bai hpp ly gay ra cbdnb lech 
cung - cdu lidn Id, hang boa va lam 
lang lam phai coedu. 

(5) Lam phat ky vpng 

Lam phat ky vpng phdt sinh lir 
yd'u id tam ly. Tai Viet Nam, lam ly 
dam ddng cd iuih hudng kha Idn tdi 
hdnh ddng ciia ngudi dan. Ndu hidn 
tai lam phat d mirc cao va ddn chiing 
cho rdng ddng Vidt Nam lidp luc mai 
gia (lam phdl lidp lue U'mg) ihi hp se 
chuydn lir giir VND sang eac tai san 
Idi chiiih khac va tfeh eye mua hang 
hoa. Hoac mdi khi Gniih phii ihuc 
hidn chfnh sach ifuig luimg, tang gia 
xang ddu hoac gia dien thi ngay lap 
tuc gia ca hang hod tang theo. Theo 

ly ihuydi, vide tang gid ddu vao 
(luong, xang ddu, didn, than...) cd dp 
Ird, sau mot thdi gian mdi lam tfuig 
gia san pham ddu ra. Sy tang gia 
hang hod ngay Idp tire do tdm ly 
ngudi dan cho rang gia ca se tang, hp 
tang cudng tfeh trir h;ing hod khien 
edu tang vupt cung, ddn dd'n lam 
phat. Mat khdc, mdt so ngudi ddu eo 
gom h;uig boa tao hidn tupng khan 
hidm gia lao ddy gia Idn cao gdp 
phdn gay ra lam phat. 

Gidi thieu phuong phap 

Cd ba loai md hinh phi tuydn 
khac nhau la: (i) md hinh chuydn 
Markov, (ii) Tu hdi quy ngudng va 
(iii) Ty hdi quy chuydn tie'p tron 
(STR). Bai viei nay sir dung md hinh 
hdi quy chuydn tidp tron dd phan tfeh 
eac ydu id anh hudng tdi lam phdt d 
Viet Nam 

Md hinh tu hdi quy chuydn tid'p 
Iron dupe Qiaii va Tong (1986) dd 
xudt Idn ddu lien va dupe phat Iridii 
bdi Timo Tcrpsvirta va eac cdng su 
(1993). Md hinh ur hdi quy chuyen 
lidp Iron cho phep lao ra mdi qiiii 
Irinh chuydn lidp Ircn giira hai lidii 
trinh xu thd khac nhau iheo thdi gian. 
Mo hinh STR ehudn d;uig tdng qual 
cd d;ing nhu ,sau: 

_)', =<l)'z,+0'z,U{Y.c.s,) + u, 

= {fl> + eG{y.c.s,)]z,+u, 

i=l,2....T (1) 

. Trong dd z, = (w,', x," )' la veeto 
cac bidn giai thfeh; (j) vd 0 la veeto 
tham sd. Ham chuydn tid'p G(Y, e, 
s,) la mdt ham ciia bidn chuyen tid'p 
lidn tuc s, bi ehan, nd lidn tuc tai 
mpi vi trf trong khdng gian tham sd 
ven mpi gia trj eiia s,. g la tham sd 

dp ddc; c = (Cj c^.)' la veeto eac 

tham sd vj trf, C] < ... < Cj.. 

Gia sir ham chuydn tid'p la ham 
logistic tdng qual: 

>0(2) (;(/.i:,J,)= l + c\p -/[](5,-f.) 

Kdi hop phuong Irinh (1.1) \a 
(1.2) la dupe md hinh STR logislie 
(L.STR). Cac lira chpn phd bieii nhai 
eiia K la K = 1 va K = 2. 

- Ddi vdi K = 1, cac iham sd i) 
-I- 0G(Y, C, S,) thay ddi don didu va 
la mdt ham ciia s, tir ij) tdi (j) -i- 0. 
Khi dd cd md hinh L.STR 1. Md 
hinh LSTR 1 ed thd md hinh boa 
hanh vi bat ddi xung. 

- Ddi \di K = 2, (j) -I- 0G(y, e, s,) 
thay ddi don didu xung quanh didm 
gifra (Cj -I- e2)/2, tai dd ham logistic 
dat gia trj eye tidu. Gia trj cue tidu 
ndm giira 0 va 1/2. Nd dat gia tri 0 
khi 7 ̂  CO va bdng 1/2 khi C| = ci va 
7 < CO. Tham so dp ddc 7 se kidm soat 
dp ddc \'a vi trf c | va e2 eiia ham 
chuydn tidp. Liic nay la ed md hinh 
LSrrR2. Md hinh LSTR2 phii hop 
Irong nhfmg tnrdng hcip ma liiih cliai 
ddng cue bp eiia qua Irinh lUfflig lir 
nhau iirng vdi gia tri Idn va nhd eiia si 
nhinig lai khac khi nd nh;in gia tri 
Irung binh d gifra. 

Mdi sd dang khac nhau ciia md 
hinh .STR la L.STAR, ESTR, ESTAR, 
TV-STAR... Md hinh L.STR manh 
Irong phiui ifch ehi'nh sach. Kdi qua 
ircx; luCTig md hinh LSTR cho bidi 
idc dp chuydn lidp. Ihdi gian 
(ngudng) chuNdn tid'p ciia mdi bidn 
sd kinh id - xa hpi ciing nhu muc dp 
va \\\b\ gian ;'uih hucnig ciia cac bidn 
sd khac idi bidn sd Irdn. 

Ket c|ua udc lupng 

Sd lieu 

Bdi viet nay se phan tfeh anh 
hudng tdi lam phat lai Viet Nam 
ciia bdn nhdm ydu td: (i) Ydu td lidn 
Id: Cung lidn; (ii) Ydu id cung: Gia 
ddu; (iii) Ydu td edu: Tdng cau (dai 
didn bdng gia trj san xuai cdng 
nghidp), gid gao; (iv) Ydu id ky 
vpng the hidn bdng cae gia tri trd 
eiia ty Id lam phat. Chudi sd lieu 
gdm 106 quan sat theo thang, lir 
Ihang 1/20(K) Idi thang 10/2008. 

Ty Id lam phai: inf, don vi: % 

Kinh tk \k BU biio 
So 12/2009 
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Cung lidn Ihyc te (gde 1994): mr, 
don vi: ty ddng 

Gid trj san xudt cdng nghidp (gid 
so sdnh 1994): en, dan vj: ty ddng 

Gid ddu thd the gidi: dau, don vj: 
USD/thiing 

Gia gao the gidi: gao, don vj: 
USD/tdn 

Ket qud udc lupng md hinh 

Bude 1: Chi dinh md hinh 

- Kiem djnh tinh dirng eiia cdc 
chudi: Sir dung kidm djnh nghidm 
don vj ADF, cdc chudi dirng d sai 
phan bac 1. 

Chuiii 

inf 
mr 
en 
dau 
g.io 

'thong 
ke ADF 
-.̂ .3.16 
-0.102 
-a.w.i 
-2.291 
-1.0,'i.S 

Chuoi 

inf dl 
mr log dl 
cil log d 1 
dau lop d 1 
eao log dl 

r'hong ke 
Al)r 

-6.98.3*** 
- .1.791*** 
-10..187*** 
-4.9.38*** 
-.S.285*** 

* * * : Chlioi difnp \oi mijc y nghT:i 1 % 

Cae bidn sd mr_log_dl, 
cn_log_dl, dau_log_dl va 
gao_log_dl la tdc dp tang trudng 
CLia cung lien thye te, gia trj san xudt 
cdng nghiep, gia ddu thd the gidi vd 
gia gao the gidi. 

- Kidm djnh ifnh chdt tuydn ifnh: 
Tliye hidn kidm djnh gia thidi HO, 
H04, H03 va H02 thu dupe eae gia 
trj thdng kd F, F4, F3 va F2 tuong 
iing. Kdi qua kidm djnh cho thay 
bidn infd 1(1-1) dupe chpn la bidn 
chuyen tid'p va md hinh cd diing 
LSTRl 

Bien so He .so Sai sd tieu 
chuan 

T P-value 

Phan tuyen tinh 
d j n f ( t - l ) 
d j n f (t-3) 

d_log_mr (t) 
dJog_gao (1-1) 
d_log_mr (1-2) 
d_log_mr (t-3) 

-0.206 
0.181 

-7.232 
2.382 

10.392 
8.981 

0.064 
0.051 
2.307 
0.714 
2.712 
2.583 

-3.238 
3.548 

-3.135 
3.336 
3.832 
3.477 

0.0018 
0.0007 
0.0024 
0.0013 
0.0003 
0.0008 

Phan phi tuyen 
Const 

d_inf(t-3) 
d_log_cn (1) 
d_log_mr (l) 

d_log_en (t-1) 
d_log_dau (t-1) 
d_log_gao (t-1) 
d_log_mr (t-1) 
d_log_cn (t-2) 

d_log_gao (1-2) 
d_log_mr (1-2) 
d_log_cn (1-3) 

d_log_gao (1-3) 
d_log_mr (1-3) 

Gamma 
CI 

R2 
R2 didu chfnh 

-5.763 
0.507 

33.5755 
112.212 
45.747 
12.618 
15.783 
83.567 
19.568 

-24.895 
109.379 
32.466 
63.836 

-94.049 
20.616 

0.601 

0.717 
0.245 
5.363 

19.832 
60.137 

3.296 
4.075 

11.987 
4.297 
3.922 

15.335 
5.164 
8.217 

13.836 
7.896 
0.047 

-8.034 
2.068 
6.260 
5.658 
7.607 
3.828 
3.873 
6.972 
4.554 

-6.348 
7.133 
6.287 
7.769 

-6.797 
2.611 

12.706 

0.0000 
0.0419 
0.0000 
0.0000 
0.0000 
0.0003 
0.0002 
0.0000 
0.0000 
0.0000 
0.0000 
0.0000 
0.0000 
0.0000 
0.0108 
0.0000 

0.8436 
0.8452 

Bieri 

chuyen tiep 

d_inf ( t -n 

F 

.3.77-'Se-0.'i 

F4 

4.107e-02 

F.̂  

1.067e-02 

F2 

9.833e-06 

Mo hinh 

ggiy 

LSTRl 

Bude 2: Udc lugng tham sd 

Xac dinh gia trj ban ddu: 7 = 
10.000; c I = 0.7517 

Sau khi tim dupe gid trj ban ddu, 
ta tidn hanh ude lupng md hinh phi 
tuyeii. Sau mot sd bude, ta thu dupe 
md hinh nhu bang dudi: 

Cd thd lhay, cac bidn doe lap giai 
thfeh dupe 84% bidn ddng ciia ty Id 
lam phat. Tai ca cae bieii ngoai sinh 
en, mr, dau, gao da ndu deu cd mat 
trong md hinh. He so eiia eac bien 

giai thfeh deu cd y nghla thdng kd. 
Trong phdn tuyd'n tfnh, cd mat eac 
bidn trd ciia lam phat, tdc dp tang 
cung lidn thye te va tdc dp tang gid 
gao. Cac bien sd tdc dp tang gid trj 
siin xudt cdng nghiep, tdc dp tang 
cung tidn thye td, tdc dp tang gia ddu, 
tdc dp tang gid gao vd bidn trd ciia 

lam phat cd 
mat trong 
phdn phi 

tuyd'n eua md hinh. 

Bude 3: Kiem dinh sai Idm chi 
dinh 

- Thye hidn kidm djnh khdng ed 
ty tuong quan sai so, kiem djnh 
khdng bd sdt thanh phdn phi tuyd'n 
va kidm dinh tfnh vung ciia tham sd 
cho thay md hinh trdn thoa man mpi 
kidm djnh va cd the sir dyng de phan 
tfeh. 

Phdn tich ket qud 

Tir kdt qua phan tfeh djnh lupng 

bdn trdn, cd the thdy lam phat tai 
Viet Nam ehju anh hudng eiia cac 
ydu to sau: 

Mdt Id, yeu to den te: Tang cung 
tidn ngay lap tire lam cho lam phat 
tang vd anh hudng cua nd cdn keo 
dai tdi 3 thdng sau dd. Cung tien thuc 
te la ydu td anh hudng manh nhdt tdi 
ty Id lam phat tai Viet Nam tir ndm 
2000 tdi nay. 

Hai Id, yeu td phia cdu: 

Tdng cdu tang ngay lap tii:c lam 
lam phdt tang va tid'p tuc tang d 3 
thang tid'p theo. Tdng cdu tae ddng 
tdi lam phdt manh nhdt sau 1 thang. 

Ty Id lam phdt bien ddng ciing 
chieu vdi bien ddng gia gao xudt 
khdu. Dp trd tae ddng la 1, 2 va 3 
thang. 

Ba Id, yen td phia cung: Gia ddu 
the gidi tang lam cho gia xang ddu 

(xem tiep trang 38) 

So 12/2009 
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da de ddnh gia mixc dp hieu qua va 
bdn vung ciia san xudt liia gao. 
Nguydn tdc danh gid, tdng sd diem 
cang cao cdng tdt vdi didu kidn dat ra 
tdt ca eae ehi tidu ddu phai dat dupe 
sd didm tdi thidu de ra cu the cho 
timg chi tidu. Trudng hop, tdng so 
diem dat dupe rdt cao nhung mdt so 
ehi tieu quan trpng ed didm so thdp, 
ed the danh gia chung kdt qua dat 
dupe ehua dat yeu edu. 

Trudng hpp cd so sanh vdi ben 
ngoai, ed thd sir dung phuong phap 
cho diem theo nguyen tdc so sanh 
tuong ddi giua cac ehi tidu thye hidn 
dupe eiia Viet Nam vdi nude chpn dd 
ddi chidu. Trudng hpp nay, kd't qua 
ddnh gid cd tfnh chat tuong ddi, the 
bidn muc do dat dupe eiia san xuat 
liia gao Viet Nam so vdi trinh dp 
phat tridn bdn ngoai. Q 
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6.Nguyen Quang Dong (2001). Bdi 
giang Kinh te lugng 

7.Nguyen Nggc Mai (1998), Kinh te 
ddu tu. 
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Cac yeu to tac dong tai lam phat tai Viet Nam. 
(tiep ttieo trang 34) 

nhdp khdu ciia Viet Nam tang, chi 
phf san xudt tang va tae ddng tdi lam 
phdt. Dp trd tdc ddng la 1 thdng. 

Bdn Id, lam phdl ky vpng: Lam 
phat trong qua kbit ed anh hudng tdi 
lam phat hidn tai. Lam phat ky vpng 
hay lam phat do tam ly la hidn tupng 
thudng thdy d Viet Nam. Day la ydu 
td tae ddng yd'u nhdt tdi lam phat. Dp 
trd tae ddng la 1 va 3 thang. 

Ket luan 

Kdt qua udc lupng cho thdy, tidn 
td la yd'u to tdc ddng manh nhat tdi 
lam phat. Chfnh sdeh tidn te va chinh 
sdeh tdi khoa la cdng cu kiem chd 
lam phat bieu qua. Thye td, cudi nam 
2007, ddu nam 2008, khi ty le lam 
phat tang cao, Chi'nh phii da thye 
hidn chfnh sach thdt chat tien te (nit 
tidn tir luu thdng vd ngan sach) va 
chi'nh sach tai khoa that chat (cat. 

giam chi tidu cdng) tir thang 4/2(X)8. 
Kdt qua la lam phat da giam tir quy 
III/2008. Bdn thdng ddu nam 2009, 
chi so gia tieu diing tang nhe hoac 
giam chut ft nhung nguy co lam phat 
cao trong nhiing thang cdn lai ciia 
nam 2009 kha Idn. Theo mdt sd 
chuyen gia, dp lye lam phat tidn te va 
lam phat cdu keo da giam bdt; nhung 
lam phdt co edu va lam phdt chi phi 
ddy ehua dupe cai thien nhidu. Trong 
bdi canh khung hoang toan cdu hien 
nay, tai co cau ndn kinh td la didu 
kien cdn thiet dd tdn tai va phdt trien. 
Thue hien dupe tdi co cdu ndn kinh 
td se giam bdt dp lye cua lam phat 
(dac biet la lam phdt caedu, lam phat 
ehi phf ddy) tdi nen kinh te. • 
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