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Cac nhan t6 anh huéng dén
chi s6 lam phat cta Viét Nam:
Phan tich st dung mo6 hinh VECM

NGUYEN THE LAN’

Tém tit

Nghién citu nay ddnh gid dnh hudng ciia cdc nhéan t6: Tin dung cho vay; Ty gid hoi dodi,
Gid tri xudt khdu; Gid tri nhdp khdu va Lai sudt lén Chi sé lam phdt ciia Viét Nam giai doan
2006-2022. Théng qua mé hinh véc to diéu chinh sai s6' (VECM), két qud nghién citu cho
thdy, cé ton tai moi lién hé trong dai han giita cdc bién trong mé hinh. Trong cdc bién dugc
ddnh gid, Tin dung cho vay la bién c6 tdc dong I6n nhdt lén Chi s6 lam phdt. Viéc c¢é thém
cdc bién vi mé khdc vao trong mo hinh sé giup ddnh gid duoc su bién dong ciia Chi sé lam
phdt ddy dii hon.

Tw khéa: chi s6 lam phdt, mé hinh VECM, Viét Nam

Summary

This study evaluates the influence of Credit, Exchange rate, Export value, Import value and
Interest rate on Vietnam’s Inflation index in the period 2006-2022. Through the vector error
correction model (VECM), it indicates that there is a long-term relationship between the
variables in the model. Among the assessed variables, Credit creates the largest impact on
Inflation index. Adding other macro variables to the model helps to assess the volatility of

Inflation index more fully.

Keywords: inflation index, VECM model, Vietnam

GIOI THIEU

Trong phédc thido tim nhin vé phit
trién cda dit nuéc, Chinh phd nhian
manh, Viét Nam phdi tr§ thanh qudc gia
phat trién c6 thu nhap cao vao dip tron
100 nim dit nuéc doc 1ap nam 2045.
Trong d6, viéc diéu hanh ki€m sodt ddm
bdo sy phat trién dn dinh va bén viing
clia nén kinh t€ ndi dia 12 mot trong
nhitng uvu ti€n 16n. Trong nhitng nim
gin day, viéc bung nd phat trién kinh
t&, chinh sdch néi 16ng dinh lugng vé tai
chinh, cling nhu bi€n dong 16n clia kinh
t& thé gi6i di kéo theo rii ro vé bung
nd lam phdt trong nuéc. Viéc nim ro
céc nhan t§ va cd ch€ tic dong dén tinh
hinh lam phit nuéc ta 1a diéu kién tién
quyét d€ ki€ém sodt lam phat mot cach
hiéu qua.

Muc tiéu ctia nghién cifu nay nhim
ddnh gid cdc nhan t6 c6 4nh hudng dén
chi s& lam ph4t cia Viét Nam trong thdi
gian gin diy thong qua viéc sit dung mo

“Khoa Kinh té - Trudng Pai hoc Vinh

hinh VECM va cdc cong cu phin tich clia md hinh,
nhu: ham dédp tng xung IRF va phan tach phuong sai.

PHUONG PHAP NGHIEN CcUU

Téng quan cic nghién ciu

Trén th€ gi6i, nhiéu tic gia, nhu: Rogers (1995) va
Sheeley (1986) da dat cd s§ phan tich ciing nhu danh
gid thyc t€ tinh hinh lam phit & cdc qudc gia khéc nhau.

O Viét Nam, trong nghién cttu ciia Huong (2015),
tdc gid st dung so liéu quy dé ddnh gid cdc nhan td tdc
dong dén lam phdt gdm: Tin dung cho vay; Lai suit,
Tham hut ngan sdch va Gid dau. K&t qud cho thay,
trong ngin han, cc tdc dong cla cdc nhan t6 d6 con
y&u va theo chiéu huéng chua rd. Do d6, viéc phan tich
céc nhan t6 4nh hudng dén chi s6 lam phdt cia Viét
Nam trong bdi cdnh méi, véi s6 liéu cap nhip va bao
ham thém céc bién gidi thich khic ¢ y nghia thyc tién
cao. Dya trén cdc nghién citu lién quan dén phan tich
nhan t6 dnh hudng Chi s6 lam phét (INF), trong khudn
khd bai vi€t ndy, tic gid da xem xét sit dung cic bién
giai thich, bao gdm: Tin dung cho vay (CR); Ty gid hoi
dodi ctia USD theo VND (ER); Gi4 tri xuat khau (EX);
Gié tri nhap khau (IM) va Lai suét (IR).

Ngay nhdn bai: 23/11/2022; Ngay phdn bién: 15/12/2022; Ngay duyét deng: 20/12/2022

Economy and Forecast Review
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BANG 1: THONG KE MO TA CUA CAC CHI TIEU PHAN TiCH

INF CR ER EX IM IR
Trung binh 129,8649 4,47E+09 20442.,94 13421,73 13551,83 10,06873
Trung vi 143,0426 3,51E+09 21036,00 12183,00 12129,00 9,150000
S6 16n nhat 178,3920 1,15E+10 23256,50 34712,00 32663,00 20,25000
S6 nhé nhat 62,45670 5,48E+08 15914,00 2416,000 2684,000 6,940000
P léch tiéu chudn 35,08881 3,07E+09 2583,988 8289,476 7624,197 3,285690
Dj léch -0,554901 0,604907 -0,682887 0,638276 0,689318 1,180745
D§ nhon 1,986037 2,226042 1,952370 2,429854 2,586686 3,695009
Jarque-Bera 18,73735 17,10289 24,56710 16,20733 17,17590 50,24476
Prob 0,000085 0,000193 0,000005 0,000302 0,000186 0,000000
S quan st 199 199 199 199 199 199
BANG 2: MA TRAN TUONG QUAN
INF CR ER EX IM IR
INF 1,000000 0,901933 0,984608 0,894146 0,884317 -0,604682
CR 0,901933 1,000000 0,867138 0,977663 0,979074 -0,624518
ER 0,984608 0,867138 1,000000 0,857485 0,843675 -0,571292
EX 0,894146 0,977663 0,857485 1,000000 0,990989 -0,619988
M 0,884317 0,979074 0,843675 0,990989 1,000000 -0,609698
IR -0,604682 -0,624518 -0,571292 -0,619988 -0,609698 1,000000
BANG 3: KIEM PINH TiNH DUNG
e o et Kiém dinh ADF
Chuoi so liéu Loai ki€ém dinh Chudi goe Sai phan bac 1
Hé s6 chin -2.582510 -6.498990%**
LnINF -
Hé s6 chin va xu huéng -1.111559 -6.966236%**
LaCR Hé s6 chin -1.562315 -10.39375%:%*
" Hé s6 chin va xu huéng -2.423350 -10.35312%**
Hé s6 chin -1.763787 -11.21979%**
LnER -
Hé s0 chin va xu huéng -0.743852 -11.37780%**
LnEX Hé s6 chin -1.040960 -5.992150%:%:*
Hé s6 chin va xu hudng -5.866671%** -6.035768%**
LnIM Hé s6 chin -1.459183 -14.31029%3**
Hé s6 chin va xu hudng -6.200542 % -14.29232 %
LnIR Hé s6 chin -1.994266 -6.592433 %%
Hé s6 chin va xu hudng -3.021847 -6.575405%**

Ghi chii: *** - ¢6 Y nghia thong ké & mic ¥ nghia 0%

Phuong phap nghién citu

Phuong phép dinh lugng dugc st dung trong nghién
ctfu nay 12 mo hinh véc td tw hdi quy VAR. Phuong
trinh hoi quy ctia mo hinh ¢6 dang:

INF, = o + BCR + yER}-i— OEX +nIM, + IR, + €, (1)

Trong d6: INF 14 bién Chi s6 lam phat du’dc tinh
bing CPI; CR Ia Lugng tin dung cho vay khu vyc phi
nha nudc (VND); ER 1a Ty gid hdi dodi USD/VND;
EX 1a Gid tri xuit khiu (triéu USD); IM 1a Gid tri
nhép khdu (triéu USD); IR 1a 1L4i sudt VND cua
Viét Nam.

Pé ki€m dinh tinh dimg clia cdc chudi s6 liéu,
tdc gid st dung ki€ém dinh Augmented Dickey-Fuller
(ADF, 1975) dé xdc dinh bac tich hop trong tiing chudi.
Khi bac tich hgp clia cdc chudi bing nhau, giita cdc
chudi nay c6 thé c6 hién tugng ddng lién két. Kiém
dinh dong lién két dudc thuc hién theo phuong phip

8

Nguén: Tac gia tinh toan

ctia Johansen va Juselius (1990), trong
dé giita cdc bi€n c6 hién tugng dong lién
két néu ¢6 ton tai 1 phuong trinh dong
lién két giita cdc bién.

Dva vao gid thi€t cho ring, INF
khong chiu 4nh hudng cda cic thay ddi
cung ky ctia cdc bi€n vi mo trong nudc,
tinh dong dudc dp dung trong md hinh
vdi cdc bién gidi thich nim & cdc ky lién
ké truc d6. Vi vdy, md hinh véc to tu
hoi quy khodng ciu tric ¢6 dang nhu sau:

AINF = a, + 2 f, AINF + 27 e
ACR +57 5 AER + S ]q]AEX e
A, AIM +Zp e AIR p 2)

ACR = a, + Zp Iﬂ AINF + 27 et
ACR_+3", 5 AER_+" n AEX, +37,
MM, + Z” v ,NRH +e, p (3)
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AER = a, + Y B, AINF, . + Zf’ et
ACR | +Z”(5AER + ,,nIAEX ~
A, AIM + Zp s A[R (4)

AEX = a, + Zp ]ﬁ AINF L+ Zf’ et
ACR | +Z”(5AER + ,,nIAEX ~
s AIM + Z” IVI,NRH +e, 5)

AIM =a + 2. B AINFt L+ Zf’ et
ACR | +Z” 0,AER + ,ﬂ?,AEX +27,
A, AIM +Zp s A[R p (6)

AIR = q, + Y I,B AINF T+ Zf’ et
ACR | +Z 6 AER, +Z”,n,AEX +27,
/IhAlM +Zp s A[R (7)

Trong tru’dng hdp c6 dong lién két
gura cac bi&n, mo hinh véc to diéu chinh
sai sO s& thém bién ECT ', 6bén pha1 cac
mo hinh trén. Cudi ciing, dé ddnh gid tdc
dong giita cdc bién kinh t&€ nghién citu
nay, tdc gid ciing st dung ky thuat dap
ung xung IRF va phin tdc phuong sai.

Nguén so liéu

S6 liéu diu vdo cla nghién ctu
nay dudc 1ay tif cd s§ dit liéu thdng ké
tai chinh quéc t€ IFS cla Quy Tién té
Qudc t€ (IMF). So liéu thdng clia cic
bi€n: Chi s& lam phat (INF), Tin dung
cho vay (CR); Ty gid hdi dodi ctia USD
theo VND (ER); Gi4 tri xudt khiu (EX);
Gid tri nhap khdu (IM) va Lii suat (IR)
clia Viét Nam bit dau tir thdng 01/2006
dén thang 02/2022 vé6i 199 quan sit. Cac
chudi s& liéu dugc bién d6i vé logarithm
tf nhién d€ gidm thi€u anh hudng vé do
16n clia so lidu.

KET QUA NGHIEN CUU

S6 liéu thong ké mo td (Bang 1) cho
thay, cdc bi€n gdm: Tin dung cho vay
(CR); Gid tri xudt khdu (EX); Gid tri
nhap khau (IM) va Lii suat (IR) déu c6
d6 léch duong, tic 1éch sang phéi. Riéng
bién Ty gid hdi dodi (ER) va Chi s& lam
phat (INF) 1éch vé trdi. Tat c4 cdc bién
trir Lai sudt (IR) déu c6 d6 nhon < 3,
thé hién phan phdi clia cic bi€n ¢ dinh
thap va ti hon phan phdi chudn va c6 2
dudi dai hon.

Tié€p theo ching ta c6 cdc hé so tuong
quan gifta cdc bién (Bdng 2). K&t qua
cho thay, Chi s6 lam phdt (INF) c¢6 tuong
quan dudng vdi cdc bi€n khéc, trir bién
Lai suat (IR). Giita c4c bié€n con lai, trir
bién Lai suit (IR) ¢6 twong quan duong
vdi nhau.

K&t qué clia kiém dinh ADF (Bang 3)
nhim d€ kiém dinh tinh dimng cho thdy, tat
ca cdc bién déu c6 bac tich hop 1a bac 1,
I(1) thich hgp dé 4p dung md hinh VECM.

Economy and Forecast Review

Kinh (&
va Dubao

BANG 4: KIEM PINH PONG LIEN KET JOHANSEN

Gia thiét Gia thiét Thongké | Gidtritéi | Thongké | Gia tri t6i

khong doi Max - Eigen| han 5% Trace han 5%
0 1 59,38129|  40,07757 185,1838 95.75366
<1 2 46,80374|  33,87687 125,8025 69,81889
<2 3 34,65863 27,58434| 7899874  47.85613
<3 4 26,59450]  21,13162|  44.34011 29,79707
<4 5 16,05030 14,26460 17,74562 15,49471
<5 6 1,695313 3,841466 1,695313 3,841466

BANG 5: KET QUA UGC LUGNG VECM

AINF ACR AER AEX AIM AIR
ECT(-1) 0,004371| -0,024907| -0,006338] -0,325680| -0,249133| -0,063173
[ 1,91427]] [-4.84798]| [-2.03390]| [-6.06188]| [-4,69984]| [-3,10713]
AINF (-1) 0,552849| 0,104804| 0,068483| 3.471779| 0,596851| 1,703174
[7,75851]| [ 0.65373]] [ 0,70423]| [ 2.07087]| [ 0,36083]] [ 2,68454]
AINF (-2) -0,008519] 0,051995| 0,038714| 0,232343| 1,544114| -0,138277
[-0,12338]| [ 0,33472]| [ 0,41086]| [ 0,14303]| [ 0,96341]| [-0,22493]
ACR (-1) 0,106061| 0,143456| -0,006412| -1,826869] -0,751431| -0,266362
[ 2,86844]| [ 1,72450]] [-0,12706]| [-2,10003]| [-0,87547]| [-0,80910]
ACR (-2) 0,173434] 0,084552| -0,028187| -4,336958| -3,324963| 0,215788
[ 4,82198]] [ 1,04488]|[-0,57425]| [-5.12513]| [-3,98238]| [ 0,67384]
AER (-1) 0,133968| -0,296515| 0,196831| 0,298317| -1,156770( -0,186933
[ 2,41079]] [-2,37169]] [ 2,59543]| [ 0,22817]| [-0,89675]| [-0,37782]
AER (-2) 0,128267| -0,046858| -0,087399| -2,861413| -1,105791| -0,182913
[ 2,26287]] [-0,36743]| [-1,12981]| [-2,14563]| [-0,84039]| [-0,36243]
AEX (-1) 0,001983| -0,003747| 0,013133] -0,310816| -0,048250 0,091656
[ 0,37036]] [-0,31105]| [ 1,79737]| [-2.46741]| [-0,38821]] [ 1,92267]
AEX (-2) -0,001143| 0,006788| 0,011864| 0,075345| 0,211821| 0,048533
[-0,23835]] [ 0,62916]| [ 1,81286]| [ 0.66781]| [ 1,90284]| [ 1,13669]
AIM (-1) 0,002010] 0,010917| -0,012265| -0,073185| -0,380157| -0,020956
[0,37356]| [ 0,90175]| [-1,67012]| [-0,57805]| [-3,04330]] [-0,43737]
AIM (-2) 0,003045| -0,011324| -0,009808| -0,190348| -0,258658| -0,013651
[0,59107]| [-0,97695]] [-1,39495]| [-1,57032]| [-2,16272]| [-0,29758]
AIR (-1) -0,003669| -0,036910| -0,021971| 0,075522| 0,118577| 0,106467
[-0,44154]| [-1,97444]| [-1,93753]| [ 0,38632]| [ 0,61477]| [ 1,43913]
AIR (-2) 0.011730] -0,001710] 0,017065| -0,093688| -0,117968| 0,147736
[ 1,41425]] [-0,09164]| [ 1,50765]] [-0,48012]| [-0,61272]] [ 2,00058]
C -0,002463| 0,011621| 0,001644| 0,098753| 0,073443| -0,009376
[-3,00286]| [ 6,29651]| [ 1,46822]| [ 5,11648]] [ 3.85659]| [-1,28370]
R? 0,615218| 0,364446| 0,118628] 0,474548| 0,365311| 0,276597
Thong ké F | 22.38426| 8,028041| 1,884322| 12,64375| 8,058057| 5,352971
AIC -7,730421| -6,108725| -7,108528] -1,414104| -1,440980| -3,357530
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BANG 6: PHAN TACH PHUGNG SAI CUA IIP

Period S.E. AINF ACR AER AEX AIM AIR
1 0,004900| 100,0000{ 0,000000| 0,000000{ 0,000000| 0,000000| 0,000000
2 0,009108| 96,88971| 1,679231| 0,523626| 0,884985| 0,019613| 0,002837
3 0,013598| 88,60540| 8,074197| 2,252280| 1,048226| 0,011366| 0,008532
4 0,017914| 83,26181| 12,98398| 2,943458| 0,762257| 0,022900| 0,025595
5 0,022019| 78,81461| 17,34155| 3,219365| 0,517603| 0,048681| 0,058189
6 0,025958| 74,47718| 21,43991| 3,396584| 0,404368| 0,145971| 0,135989
7 0,029700| 70,25528| 25,22583| 3,490852| 0,478019| 0,289842| 0,260176
8 0,033275| 66,16671 | 28,66644| 3,537663| 0,726986| 0,474792| 0,427417
9 0,036699| 62,27831| 31,70378| 3,549553| 1,140779| 0,693727| 0,633856
10 | 0,039980| 58,63483 | 34,35642| 3,535577| 1,674735| 0,931227| 0,867211

Tié€p theo phuong phap phat hién dong lién két clia
Johansen - Juselius (1990) dudgc st dung dé kiém tra
xem liéu c6 ton tai it nhat 1 t6 hgp tuyén tinh giita cdc
bié€n 12 I(0) hay khong. K&t qua clia kiém dinh nay
véi 2 thong ké Max-Eigen va Trace (Bang 4). Véi gid
thi€t khong 13 khong c6 dong lién két, ta thdy gia thiét
nay bi bac bd khi so sdnh cé 2 thong ké néi trén véi
gid tri t6i han. Nhu vy, cé thé két luan, c6 ddng lién
két giita cdc bién.

K&t qua uSc lugng clia md hinh vec to diéu chinh
sai s6 VECM stt dung cdu tric do tré t6i da bac 2
(Béng 5).

Hé s6 gdn véi s6 hang diéu chinh sai s6 ECT ¢6 y
nghia thdng ké d6i v6i phuong trinh hdi quy cda tit cd
céc bi€n. K&t qua nay cho thdy, c6 mdi lién quan nhan
qud giita cdc bién.

Nhu da dugc chi ra trong cdc nghién cdu di trude
stt dung md hinh VECM, viéc gidi thich cdc hé s6
trong md hinh nay gip nhiéu khé khin. Vi vay, & day,
chiing ta st dung ham dédp tng xung IRF va phuong
phdp phan tich phuong sai dé dinh gid tdc dong c6
tinh dong clia cdc bi€n trong mo6 hinh. Ham ddp tng
xung tinh todn phdn ¢ng dong d6i v6i 1 bi€n dong
trong 1 bi€n 1én chinh né va cdc bi€n khdc theo thoi
gian. K&t qué ctia ham ddp dng xung cta Chi s6 lam
phét (INF) déi v6i sy bién dong cla cdc bién khdc
dugc thé hién & Hinh. C6 thé thdy ring, vdi bién dong

TAI LIEU THAM KHAO

¢ mic 1 d6 léch tiéu chudn ciia Tin
dung cho vay (CR) gay tdc dong ducng
1&én Chi s6 lam ph4t (INF) vé trung han
va dai han. Trong trudng hgp cua Ty
gid héi dodi (ER) va Gid tri nhap khiu
(IM) bién dong, thi trong trung han va
dai han cling c6 tic dong duong 1&€n Chi
s6 lam phdt (INF). Lai suét (IR) c6 tdc
dong Am 1én Chi s& lam phdt (INF) chi
ro rang trong dai han.

Vi ham ddp ng xung khong thé hién
dugc r6 mitc dd tdc dong cia cdc bién
1én Chi lam phét, nén § ddy ching ta st
dung k¥ thuat phan tdch phuong sai va
két qua cu thé dugc trinh bay & Bing 6.
Su bién thién ctia Chi s& lam phét (INF)
dudgc gidi thich chi y€u bdi chinh bién
nay ¢ mic do trén 58,63% trong khodng
thdi gian 10 thdng dugc phan tich. Tin
dung cho vay (CR) c6 dnh hudng tuong
doi tir 21,43% tir thang thit 6 trd 1én.

KET LUAN

Bai vi€t ddnh gid 4nh hudng cia cic
nhan t6 kinh t&€ vi md bao gom: Tin dung
cho vay; Ty gid hoi dodi; Gid tri xudt
kh&u; Gid tri nhap khau va Lii suat 1én
Chi s6 lam phdt & Viét Nam v6i ngudn
s0 liéu thdng trong giai doan 2006-2022.
St dung md hinh vec td diéu chinh sai s6&
VECM d& phan tich, k&t qué cho thay:

Thit nhat, cdc bién gidi thich c6 mdi
li€n h¢ v6i nhau trong dai han.

Thit hai, miic tin dung cho vay ¢6 anh
hudng dang ké 1én chi s6 lam phat ké ci
trong ngan han. Vi do mé cla nén kinh t&
nudc ta ngay cang 16n va thudc top dau
ctia khu vic Pong Nam A, do d6 nghién
cifu nay c6 thé md rong trong tuong laai
bing viéc dua vao thém cdc nhin td tdc
ddng khdc tir bén ngoai clia nén kinh t&
thé gisi.0
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