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r T6m t~t: Kiem soat l;;im phat lu6n la muc tieu quan tr9ng, Cl[nh hvang cho viec dieu hanh 

chinh sach tien te (CSTI) cua Ngan hang Nha nvacViet Nam (NHNN). Trong thoi gian qua, b6i 

canh kinh te the giai dien bien phllc t;;ip, cac xung Clot Cl[a chinh tr[ leo thang cang th~ng eta I 

d.ln tai gia ca nhieu hang h6a the giai tang cao, trong Cl6 Cl~c biet la gia dau, da c6 nhung tac I 
C1¢ng Ian truyen, gay ra ap h,tc tai l;;im phat trong nvac va d~t ra nhung thach thllc nhat Cl[nh 

trong dieu hanh csn. Ngoai tac d¢ng tn/c tiep, gia dau the giai bien d¢ng m;;inh con gay ra 

tac d¢ng vong 2 tai l;;im phat chung va l;;im ph.lt co ban t;;iiViet Nam, viec thiet l;ip cac m6 hinh 

d[nh lvc;mg nhung tac d¢ng nay la v6 cung can thiet de c6 the xay dvng nhung k[ch ban dieu 

f hanh csn phu hc;ip nh~m thvc hien muc tieu kiem soat l;;im ph.lt, 6n d[nh kinh te vi mo va h6 

I trc;i phuc h6i kinh te ben vung. I I Tu kh6a: Tac d¢ng vong 2. csn. l;;im ph.lt, gia dau. I 

I MEASURING A SECOND ROUND EFFECT OF GLOBAL OIL PRICE ON INFLATION IN VIETNAM I 
I Abstract: Controlling inflation has always been an important goal for the monetary policy I 
i implementation of the State Bank of Vietnam (SBV). Recently, in the context of complicated i 
· global economic development, escalating geopolitical conflicts have led to remarkably high I 
: prices of global commodities, especially oil price, causing pressure on domestic inflation and 

! posing significant challenges in monetary policy management. In addition to the direct impact, 

, the volatility of global oil price also causes a second round effect on headline inflation and core 

' inflation in Vietnam and the establishment of quantitative models to measure these effects 

' is necessary for policy makers to have appropriate monetary policy management scenarios 
1 aimed to achieve the goals of controlling inflation, stabilizing macroeconomics and supporting 

a sustainable economic recovery. 
' Keywords: Second round effect; monetary policy; inflation; oil price. 
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1. Dien bien l~m phiit the gicli 
vii trong mlclc 

Tinh d€n h€t th<ing 9/2022, 

l:;im ph<it da tr6 thilnh mc)t hi~n 
tuc;rng to<'tn ciu v6i mlrc l;;tm ph<it 
6 nhibu qu6c gia ch:;im nguO'ng 

cao nhit trong nhibu th?p k)' tr& 
li;i.i day. L{lm ph<it chung t{li My 
c6 llic d<:it 9, 1 o/o, t<.li Anh c6 JUc 
vuQi lOo/o Ia mlrc k)r lt,Ic trong 
khollng 40 n3.m tr& l<;li diy. T<;li 

chiu Au, l;;im ph<it thcing 9/2022 
a mUc 10% d3.nh d5.u lin diu tiSn 
kS ttr khi thanh I?p ma I;;tm phat 
ch;;im ngu6'ng 2 chfr s6. Ben c<;tnh 
d6, rfit nhibu qu6c gia ph3t tri6n 
cht'mg kien l<:im phit tang vQt nhu 
Uc, Canada, Ph<ip, Han Qu6c ... d 
mQt s6 qu6c gia dang gi,ip khllng 

hoing d~c thll nhu Argentina hay 
Th6 NhT Ky, i{ltn ph<'it cOn tr& nen 
trim tr9ng hon khi d{lt 1nl.rc hem 
80% so v&i cling k)t va chua c6 

diu hi~u se dirng i{li. 
Nguyen nhin cUa l<;tm ph<it tren 

to:ln ciu xufit phat ti:r ca phia cung 
va phia cftu nhung dQng h,rc chinh 
vftn Ia den ti:r cac ell sbc 11),m phat 

chi phi dfiy. CuQc xung dQt quiln 
Sl,f Nga ~ Ukraine keo theo h:lng 

lo?l l~nh trlrng ph?t tlr phuang 
T<ly d6i v&i Nga da khien gia 

nang luqng tang ch6ng m~t. N~u 
each day hem 02 nam, vao ngity 

20/4/2020, gi<i dftu th6 ng9t nh9 
tl),i My (WTI) th~m chi c6 !Uc 

giim vb mlrc - 37 USD/thUng 

khi nhu cftu svt giim ID?nh thi 
den ngay 23/3/2022, gi<i dftu dii 
c6 th&i diSm vuqt: tren mlrc 120 

USD/thUng khi xung dQt quan si,r 
gifra Nga - Ukraine chinh thlrc nb 

ra. DU da c6 xu hu&ng giim nhi9t, 
nhung tinh chung binh quan 9 
th<i.ng niim 2022, gi<i dftu vfin tang 

5lo/o so v6i cling k)r, gia gas cling 
tiing 53,53%. Kh6ng chi gi3 niing 

luqng, gia luemg thl,fc thi,rc phfim 

cling tang dQt bi6n, tib1n fin m(lt 
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cuQc khU.ng hoiing lucrng thl,l'c 
tren the gi6i khi Nga Ia qu6c gia 
16n xufit kh<iu luang thl,l'c va phan 
b6n. Theo Tb chlrc Luang thvc 
th~ gi6i (FAO), gia lucrng thvc th€ 
gi6i blnh quan da tang gftn 20% 
so v6i cling k)'. Nhfrng ell s6c 
ngubn cung l:l nguyen nhfln chinh 
dftn t6i 11),m ph<it nhung cling 

kh6ng thS kh6ng k~ d6n ap h,rc ttr 
11),in phit c:lu keo khi cic qu6c gia 

1n6 cUa tr6 l?i n6n kinh t6 va thj 
truCTng lao dQng, tibn luemg duqc 
cai thi~n. 

MQt trong nhfrng nguyCn nhfln 
nfra cling duqc nhibu nha kinh 
t~ nh~n djnh d6 ta si,r chU quan 
cUa cac ngan hang trung um1g 
(NHTW) trong d<inh gi<i <ip 11,l'c 
l?m ph<it xufit ph<it tlr cac cU s6c 
gia nang luqng va hing h6a. Theo 

cac bai dang chinh thlrc tren trang 
chU cUa C1,1c Dl,f tnl lien bang MY 
(Fed), trong kho<'tng thCTi gian tlr 
thang 5/2021 t&i thang 02/2022, 
c<ic quan chlrc cUa Fed lien tvc 
trfin an du lu~n ring l?m phat cUa 
My 1a mQt vfin db "t<;tm thCTi" gay 

ra b&i cac vfin db dlrt gay chubi 
Cung Ung Cl,lC bQ va l<;lffi ph<it se 
gi<'tm tr& l<;ti khi cac vfin db nay 
duqc gi<'ti quy~t. Theo th6ng ke, 
c6 19 luQt phat biSu cUa cac quan 
chlrc trong Oy ban Thi tru(mg 
Mc'r vb vftn db nay. Nhung chinh 
sv "t\I tin" nay cUa Fed da dfin 
t&i nhfrng quy~t djnh tri hoan thfit 

ch?t CSTT keo theo h~ qua Ia il),n1 
ph<it cU.a My tang nhanh, va dang 
quan tflm hem 13. l;;im phat ca bitn 
ciia My cilng tang nhanh, duy trl 
6 mlrc cao. Fed da ph3i tra gi<i cho 
Sl,l' ch~n1 tr6 trong di bu hanh CSTT 
phan Ung v6i 11),m phit bii.ng vi~c 
tang lai suftt nhanh va ml),nh hem, 
ban trai phi~u dS hilt ti~n vb va db 
nbn kinh t~ My dlrng tnr&c vi&n 
canh "hi), canh clrng" v&i mQt kjch 
ban suy thoii trong nam 2023 

t&i diiy. 

T;;ii Vi~t Na1n, m?c dU 8.p 11,l'c 
11),in phit lien t\Jc gia tang trong 
nhfrng thitng gfin d3y, nhung 
nhin chung, vb ca ban, l?m ph<it 
hi¢n vftn dang duqc kiSm soit 
khi t6t. Ll),m phit toan phfin binh 
qu3n I 0 thitng dftu nam 2022 la 
2,89% ~ thfip han mlrc ml,lc tieu 
4%, g6p phfin duy trl 6n djnh kinh 
t~ vl m6. L;;im ph<it ca ban binh 
quan Ia 2,14%, thfip hcrn dang kS 
so v&i l<;tm ph<it chung ph3n <inh 
bi6n dQng gia tieu dling chll y~u 
do 11),m ph<it nh~p khiu (d?c bi¢t 
ta nh6m nhien li~u). Trong c<ic 
nguyen nh§.n d6ng g6p vao mlrc 
tang 2,89% il),1n phit trong nu&c 
1 O th<ing dftu nam 2022, sv tang 
gia xang d:lu c6 d6ng g6p l&n 
nhfit (gift xang dfiu trong nu&c 
tang 36,01% lam tang CPI chung 
1,3%), ti6p thco Ia nh6m nha 6 
va v~t li¢u xay dl,l'ng (d6ng g6p 
0,46%), nh6n1 an u6ng ngoai gia 
dinh (d6ng g6p 0,4%) va gia gas 
(d6ng g6p 0,22%). Nhi.n chung, 

l<;tm phat chi phi diy do tac dQng 
ti:r gia hing h6a th6 gi&i tang cao, 
d?c bi~t 1a gi<i dftu vKn 1a dQng h,rc 
chfnh cha ap Ive l<;tm ph<it trong 
nu&c thO-i gian qua. 

2. Tac lli)ng vong 2 tilcti socgia 
hang hoa len l~m phat , 

L<;tm phat trong nam 2022 nhieu 
kha niing se duqc ki€m soat t6t 
du&i 1nlrc mvc tieu 4% nhung 
8.p h,rc l<;tm ph<it, d?c bi¢t Ia l<;tm 
phitt ca bitn dang c6 dfiu hi~u 
tang dftn. L<;tm ph<it binh quin vftn 
trong tftm ki€m soat nhung so v6i 
cling ky da d<;lt mlrc 3,94o/o, r.lt sat 
SO v6i lTil,lC tieu 4°/o v;l c6 th€ se 
vuqt: vilo nhfrng th<ing cu6i nam 
2022, giy ra 8.p 11,l'C nit J6n diJi v6i 
m1,1c tieu kibrn soat I;;im ph<it nam 
2023. Dang chU y han, 11),in ph3t 

ca ban th<ing 9/2022 so v&i cling 
k)' cGng dl),t mlrc 3,82%. D6i v6i 
nhtrng nhi di~u hanh CSTT, mlrc 
tang nhanh cii.a l;;im phat ca ban 
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la tin hii;u d:i.ng quan tii.m vi n6 
f th~ hi¢n sv bil:n dQng "dai dnng" 
I cUa S\f tang gia hi\ng h6a, djch \'\l 
j tiCu dltng trong dfti h\ln. Th6ng 

thulmg, CSIT se kh6ng phan img 
I v&i cac bi~n dQng "t:.im thCri'' cUa 
l 1:.im phfit giiy ra b<'ri cflc m~t hflng 
I nh:.iy cam v&i gia (nhu nhiCn li¢u 

hay lucrng thvc, thvc phfim) vi 3 
I}• do: .T/11( nhdt, S\f bi~n dQng cUa 
cac m~t hang nay mang tinh t:.im 
thCri va thuc'mg SC quay tr6' l{)i XU 

hu6ng chung; Tin< hai. nguyCn 
nh<in giiy ra nhfrng S\f bi~n dQng 
nay nnm ngoai khU nfing tllc dQng 
clia CSTT (vi d1,1 nhu thien tai, 

t chien tranh ... ) khien '. cho vi¢c 
sir d1,1ng CSTI d6 ph<in irng l{li 
v(ri cac cu s6c ngo:.ii sinh nay 

f rfit phlrc t\lp. d6i khi Co the gfi.y 
ra nhOng hi~u irng kh6ng 1nong 
mu6n; T/11( ha. vi~c j,h:in irng 
v&i cac ell s6c ki~u nay sC dfin 
t&i vi¢c d<io chil:u lien' t1,1c trong 
dil:u h<lnh CSIT, [<)111 suy gi<\m 
kh:i nang djnh hu6ng thi tnrc'mg 
va uy tin clia NHTW. ~uy nhien, 

k i{lm phD.t ca biln Ja chi tiCu ph<in 
,; D.nh s11 thay d6i 1nfrc gia chung 

mang tinh chfit d:ii hi,tn, sau khi da 
10:;1i trir nhii'ng thay dbi mang tinh 
chfit ngfiu nhiCn, t:.im thlri cUa l:.im 
phtit chung v3 thuCrng duqc gQi 13. 
1£tm ph{tt do y~u t6 ti~n t¢. Ap l11c 
tang nhanh, lien tvc cUa h,1m phD.t 
ca bftn trong th(Ji gian qlla da cho 
thfiy 1n~t b~ng gia trong nl:n kinh 
t~ thvc S\f da hlnh th<'tnh xu hu6ng 
tang trong d3.i h\ln vii cfin ph:ii c6 
phan img CSIT phu hqp d~ h?n 
ch€ v3. ki~m so3t XU hucJng n<ly. 

• 

Sv tang nhanh cUa l:.im phD.t ca 
btl.n t<,ti Vi¢t Nam trotig -thOi gian 
qua d~n tir hai nguyCn nhfi.n chinh: 
Sv phvc h6i kinh t€ trong nu&c va 
tac dQng vOng 2 tir giD. hang h6a 
th6 gi6i. LY do thir nh5t lil r.it rO 
rang khi kinh t6 trong nu&c b&t 
dftu bu&c vao ti~n trinh phvc h6i 
tir nan1 2022 nhCr vi¢c ki6111 soat 
thitnh c6ng djch b¢nh Covid-19 
vil 1n& clra tr& l\li cUa n~n kinh 
t~. cac ho;.lt dt)ng s:in xuAt, kinh 
doanh dlrqc khOi phvc, th! tnrCrng 
lao dQng duqc ciii thi9n da giUp 
tinh hinh 1ai chinh cUa doanh 
nghi~p va cac hQ gia dinh tr& nen 
t6t hcrn. K6t qua t&t y~u 1a nhu 
cfiu tiCu dUng d6i v&i cac htl.ng 
h6a, djch vv trong nu&c ciing sC 
duqc cai thi¢n va 13.m gia tang ap 
Ive lCn h,un phD.t chung vii l\l!TI 
philt ca ban. Tuy nhiCn, neu chi 
c6 slrc Cp tir phfa c~u thi 3.p l\fc sC 
khOng th6 dai dAng. th~m chi gia 
tang liCn tvc trong 111¢1 thCri gian 
dii.i vi nen kinh I~ m&i chi (J giai 
do<,ln d5u cUa qua trinh hlii phvc, 
t6ng cfiu trong nuOc tuy c6 tang 
nhung chua cao (tang tnr6ng kinh 
t6 quy 11/2022 va quy III/2022 An 
tuqng c6 d6ng g6p cUa yeu t6 n~n 
thjp trong na.m 2021 ). Theo tinh 
toan cUa mQt s6 td chfrc qu6c 16 
nhu IMF hay AMRO ciing nhu 
tinh to:ln d\fa trCn s6 li(:u thl,lc 
16 cUa nh6m tac gia thi th~m chi 
chCnh ·!¢ch siin h.rqng cUa Vi(:t 
Nam v~n dang a 1111'.rc 3n1, hay n6i 
each kh:ic 13 n~n kinh te viln dang 
ho;,tt d(>ng du&i mire ti~m na.ng va 
chua giiy ra <ip Ive l\lm ph<it. Dil:u 

nay d~n t(ri SI! cAn thi~t cUa vi9c 
d:inh gi:i v~ 1nfrc dQ :inh htrOng 
cUa gia h<i.ng h6a the gic'ri tang cao 
thOng qua tac dQng vOng 2 t6i l\lm 
ph<lt ca ban va l:;1m philt chung t:.ii 
Vi(:t Nam. 

Tnr&c h~t. cfin tam rO hcrn v~ 
khD.i ni¢1n "t<lc dQng v6ng 2" cUa 
gill hang h6a th6 gi&i tile dQng t&i 
lttm philt. Khi gi:i m<)t hilng h6a 
th6 gi&i Hing ICn, chi phi nh~p 
khfiu (chua tinh d6n tac dQng clia 
t)' gi3) cling sC tang, k~t qua Jil chi 
phi tiCu dUng v3 l;,tm phat ciing sC 
Hing \Cn dU m(rc dQ it hay nhi~u 
cOn phv thuQc vii.a quy~n s6 cUa 
m~t hilng d6 trong r6 hang h6a 
tiCu dllng duqc slr dvng d~ tinh 
toan i<,ln1 phat. Dfi.y Ia tile dQng 
trvc ti6p hay c6 the duqc coi lit tile 
dQng vOng I cUa giD. hilng h6a the 
gi6i thay d6i t&i l<,lm ph:it lrong 
nu6c. Trong kinh t6 hoc vi m6. tac 
dQng vOng 2 c6 th6 duqc th6 hi(:n 
th6ng qua vOng xoay gi{t ca - ti~n 
lucrng (\\'age-price spiral) khi ap 
l\IC 1<,tm phat tll.ng se diin d€n {tp 
t11c tang lucmg va khi tibn Jucrng 
th11c SI! Hing ICn cUng sC khi6n 
t6ng cfiu t!\ng JCn vii quay tr& lc;ti 
tac d<)ng lam !Ang gia, E>a c6 nit 
nhiilu nghiCn ciru khAng djnh vb 
tftc dQng vOng 2 du&i d:;1ng vOng 
xoay gia di - 1itn lucrng nay a c:ic 
qu6c gia philt tri6n va g5n d§y 
nhAt 13 trong cuQc khUng hoang 
nling luqng t<,li ch§u Au nhtr Borio 
va c<)ng sv (BIS, 2021 ), Baba va 
Lee (IMF, 2022) va Battisni v3 
cQng S\f (ECB, 2022). Ngoili ra, 
tac dQng vOng 2 t&i l{l1n philt cOn 

I 
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c6 th~ th6ng qua kCnh s<\n xufi.t, 
d~c bi¢t khi S\f tang gitl xi\y ra dbi 
v6i cac m~t h:\ng nguyen, nhiCn, 
v~t li~u dfiu vao cho qua trinh san 
xu.it. Khi gia cac m~t hi\ng nay 
tang ICn, chi phi st\n xuAt tang se 
dftn d~n gi3 th:lnh s:\n ph~m U'ing 
va cubi cling, Jam t.!ing chi phi 
tiCu dllng. Tac dQng nay 13 nit 
kh<lc bi¢t tity vao tfim quan trQng 
trong chi phi san xufi.t va kh3 nang 
thay th~ cUa tirng m~t ht\ng. Neu 
m~t hang nay c6 m~t hang thay 
tht ho3.n h3o ho~c g:1n nhu ho3.n 
hilo thi tac dQng vOng 2 th6ng 
qua kCnh n3.y sC khOng !Un va 
nguqc l\li. BCn c\}nh d6, S\f cling 
nhAc cu.a gia ca hay n6i each khac 
IA kh3 ni'tng thay dbi gift ilhanh 
ch6ng cU.a nguCri san xufi.t trong 
n~n kinh t~ cGng nit khllc nhau 
gitia cac m~t h3ng khi~n tac dQng 
vOng 2 d\lng nay cUng n1t kh3c 
nhau gilra tirng m~t ht\ng va giil"a 
' ' . cac quoc g1a. 
NhOng d3nh gi3 ban dAu v~ tac 

dQng vOng 2 tir gia h:lng h6a the 
gi6i t6i l1,1m ph3t t1,1i Viet Nam 1a 
ho:ln to:ln c6 ccrs6 v€ m~t IY thuytt 
kinh te. Di: kiem chlrng nhtrng 
d3nh gia tren, mQt m6 hinh kinh 
tS hrong ap d\Jng 1y thuy~t v€ S\f 
ho!\n nguyCn gi1ia h.im ph!lt tling 
thS v:l l1,1m ph3t co ban sC duqc 
sli" d\lng. Cecchetti ,.3 Moesssner 
(2008) da su dvng phmmg phllp 
nAy d~ x3c djnh xcm li¢u c6 dU 
co s6 va m~t thbng kC di: cho thAy 
c6 tbn tl,li tac dQng vOng 2 t6i J;;im 
ph3t hay kh6ng. Theo d6, neu 11,lm 
phat tbng the trCr v€ v6i xu hu&ng 
cUa l~m ph3t ca ban c6 nghia Ja 
S\f tAng Jen trong c3c nh6m h:lng 
h6a bien dQng ml,lnh kh6ng nAm 
trong l;;im phflt co ban chi c6 tac 
dQng t{lm thOi, kh6ng gay ra 3.p 
l\fc \1,1m phfi.t dai d§ng vii NHTW 
se kh6ng cAn thiet phai phan frng 
v6i c!'ic cU s6c kieu n:ly. MO hinh 
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can theo d6i s.it dien biln vd dV bao giil ca cilc m~t hAng quan tr9ng, xAy d\frlg 
c.clc kfch ban gl.cl vd l~m ph.clr rutmg Ung(!~ sJn s/Jng cO c.clc phAn Ung chfnh sJch phU hqp 

duqc sli" d1,1ng sC c6 d{lng: 

'lrhoodlinc _ 'lrhoodlinc=a+p.(-ahmdlinc _ 'lCcow}+t: (/} 
I l·/2 t-12 1-1] I 

Trang d6 -a""rullinc Ia 11,lm ph!'it tbng the so v6i cU.ng kY t1,1i thOi diem ' . . 
t, n"'" I:\ l;;im phflt ca ban so v&i cU.ng kY t{li thOi diem t. Theo d6, nCu ' . . 
11,lm ph3t t6ng thC th\fc S\J tr& l\li xu hu&ng cUa l1,1m phflt co ban thi 
he s6 p duqc d\J' kien sc mang d.i.u am. Thvc hi¢n hlii quy n16 hinh 
(1) cho Viet Nam trong giai doan tu thang 01/2000 tiri thllng 912022 
cho k~t qua h~ sb p I!\ -1,61 vA c6 y nghia thbng kC cao (Ph1,1 l1,1c I). 
K~t qua nily tuong dbng v6i nhi€u qubc gia kh8c nhu Cecchetti vi\ 
Mocsssncr (2008) da tim thfiy 6 19 nu6c chii.u Au hay Gelos (2011) th1,1c 
hi~n cho 91 qubc gia tren thf gi6i. Trang dili h~n, tac dQng tlr c!'ic cU sbc 
gia h<ing h6a sC bi tri¢t tiCu va l{lm phat sC tr6 l{li XU hu&ng dfli h{ln Iii k6t 
qua phU hqp v6i ca lh\fC titn vii IY thuyft kinh t~. N~u th1,1c hi~n hbi quy 
phucmg trinh (1) cho 2 giai do~n tir thllng 01/2000 dBn thllng 12/2011 
va tir thang 01/2012 dBn thang 9/2022 se dU\JC k~t qua cua ~ lfin luot la 
-1,47 va -1,89 cho thfty t6c dQ hoitn nguyCn clla l{l1n phat t6ng the v~ xu 
hu&ng dili h{ln nhanh hon trong giai do{ln ki: tlr n5m 2012 tr6 di. Dieu 
nay c6 thB dU'Q'c giili thich nhO c6ng tac di€u hflnh CSTT linh hol,lt va 
hi~n d~i hon da g6p phAn ki~m soat l{lm phat, 6n dinh kinh t~ vi mo va 
neo giO' kY vong l{lm ph<it 6 mfrc phU hqp, h{ln ch~ bi~n dQng qua mli"c 
cUa i{lm ph3t tru6c tac dQng cUa cac ell sbc. 

Tuy nhiCn, S\J' hoitn nguyCn cUa l{lm phflt t6ng th~ vi: xu hu&ng dili 
h1,1n chi 18 mQt phAn cUa vftn di:. Phfin cOn l1,1i 13 S\f cfin thiet trong d8nh 
gia S\J' hoan nguyCn cUa l\lm phat co ban v6 xu hu&ng l{lm phftt. Trang 
truCmg hqp l{lm phflt co ban kh6ng tr& vi: xu hu&ng cUa l1,1m ph3t thi n6 
sC chi ra rAng cac cU sbc dbi v6i i{lm phfi.t, chAng hi,in nhu nhfrng nguyCn 
nhlin do gi8 hfl.ng h6a tfing dQt bi~n, se dfin d~n 11,lm phat k)' VQng vfl S\J' 
dil:u chinh gill ca - til:n luong, gii.y 3.p Ive ICn h.1n1 ph<'it ca ban vit Iii tin 
hi¢u canh b3.o c.18.ng hru tfim cho cac nhil ho{lch djnh chinh s3ch. D~ ki6m 
djnh vfin di: nay t\li Viet Nam, mQt n16 hinh tuong l\f cha l{lm ph8t ca 
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ban cling duqc thift l~p nhu sau: 

'l[core_ N:core = y+O. (n;core _ 1Cheadlinel+s (2) 
1 t-12 t-12 t-12 I t 

Trong m6 hinh nay, c<ic nha hoii}ch dinh CSTT se 
quan tam t&i kSt qua clla h~ s6 0. N~u d = 0 c6 nghia 
Ia l(,lm ph<it ca bin kh6ng c6 xu hu&ng hoan nguyen 
v~ l(,lm phit t6ng th~ hay n6i each kh<ic tbn 41-i tac 
dQng vOng 2 tl'r c<'ic ell s6c l;:im phat t&i 1<,lm phat co 
bin. Thvc hi~n h6i quy m6 hinh (2) cho Vi~t Nam 
trong giai dol_ln tuong t1,1 tlr th3ng 01/2000 t&i th<ing 
9/2022 thu duc;rc kSt qua ciia 0 1a 0,43 va c6 y nghta 

th6ng ke. Di~u nay dll blic b6 k~t lu~n r~ng trong ca 
giai do::in nghien clru thi l{l.m ph<lt co bin kh6ng c6 
xu hu&ng hol'tn nguyen. Tuy nhien, n~u thvc hi~n hbi 
quy trong 3 giai doi;in nh6 hem Ia tlr thRng 01/2001 
d€n th:ing 7 /2008, tir !hang 02/2009 d€n !hang 7/2014 
va tir thling 4/2020 d~n th<ing 9/2022 tuong (mg v6i 3 
XU hu6ng tang ciia gi<'i. dfiu th€ gi6"i trong trung v<l d<li 
h?n thi c6 2 giai do?n cho k6t qua 0 = 0 (01/2001 -
7/2008 va 4/2020 - 9/2022) cho thii.y nhCing dii.u hi¢u 
nhfit djnh cUa tac dc)ng vOng 2·ru gia dfiu th6 gi6i t&i 

l?m ph<'it ca ban trong nu6c. K6t qua clla cac m6 hinh 
duqc trinh bay t?i Ph\! h,ic 1. 

3. Do hlilng tac d9ng vimg 2 Ill gia dau tcli l~m 
phat t~i Vi~t Nam 

Danh gia va di,r bao l?m phat 13. ngubn th6ng tin 
dfiu v3.o C\l'C k)' quan trQng d6i v6i c6ng tac dibu hilnh 
CSTT cUa cac NHTW. Vi~c d<inh gia di~n bi6n l?m 
ph<'it qua khlr bao gbm phlin tich, tim ra c<'ic nguy&n 
nhlin cUa l?m phat 13. nit cin thi6t nhung vi~c dg bao 
xu hu6ng l?m phat trong trung h?TI v<l tac dQng cUa 
n6 t6i n€n kinh t6 m6i l?i Ia can clr d€ cac nha ho?ch 
djnh chfnh s<lch thay d6i vi th€ CSTT. Trang nam 
2022, i?m phlit Vi~t Nam c6 th6 v~n duqc ki€m soat 
t6t a du6i mlrc m1,1c ti&u 4% nhung ap lgc ngay mc)t 
tang nhanh trong nhfrng thang cu6i nam, b<'io hi~u 
nhfrng kh6 khan rfit l6n trong vi~c thi,rc hi~n mµc tieu 
ki€m soat li;im ph<l.t nam 2023. Nh6m giao th6ng Ia 
nh6m c6 mUc d6ng g6p l&n nhfit vao bi6n dQng l?m 

TRA GOP 
LINH HO"'T 

~S!!~!I 

phat 9 thang diu nam 2022 gay ra bOi gia diu th6 
gi&i tang cao keo theo gia xang diu trong nu&c tang. 
Tac dQng tn,rc ti6p tir gia <liu th€ gi&i t&i i?m phat 
trong nu&c da rfit rO rang, tuy nhien, qua bi6n dc)ng 
li;im ph<l.t ca bin va nhfrng ki€m nghi~m duc;rc trinh 
bay 0 tren, chUng ta cUng thfiy duqc dfiu hi~u tac 
dQng vOng 2 tlr gia dfiu th6 gi6i t&i l?m ph<'it trong 
nu&c. Xang dftu Ja m~t hang v6 cling d~c bit;t vi 2 
thuc)c tinh: (i) La y6u t6 dftu vao ciia hftu h6t m9i ho?t 
dc)ng kinh t6; va (ii) Kh6ng c6 h.ing h6a thay th6. Do 
d6, tac dQng vOng 2 clla gia diu th6 gi&i t&i i?m ph<'i.t 
trong nu&c cin ph8.i duqc luqng h6a c1,1 th€. Dfiy se Ia 
b~ng chlmg khoa hQc quan tr9ng d€ khi k6t hc;rp v&i 
clic kjch ban dg bao gia dftu trong tuang Iai se cho ra 
k6t qua vb nhfrng kjch ban !<pn phat khac nhau va tlr 
d6, c6 nhlrng ph<ln t'rng chinh s<'ich phU hqp. 

M\lc dich nghi&n clru trCn da duc;rc thvc hi~n t?i 
rfit nhibu NHTW tren th6 gi&i va & nhi€u giai doi;in 
bi6n dQng kbac nhau clla gia diu th6 gi6i. MQt s6 
nghi&n clru tru6c th6 kY 21 dang chU Y nhu cUa Hafer 
( 1983), Gamer (1985), Defina (1988), Webb ( 1989) 
hay Furlong (1989). Sau khi cac NHTW tren thf gi&i 
c6 nhfrng bu6"c ti6n trong vi~c cai thi~n ca chf di€u 
hinh CSTT va ki~m soat li;im ph<it, m(>t s6 nghien 
elm da cho thfiy tac dQng vOng 2 tir gia diu t6i l<pn 
phat v<l l?m phftt CO' b;ln kh6ng qui nghi€m trQng. 
Choi va cc)ng S\f (2017) nghi&n ct'ru dfr li~u tir 72 
qu6c gia va dil tim ra, n6u gi8. dfiu tang 1 Oo/o thi li;tm 
phat trong nu6c tang trung binh 0,4% vi tri~t ti&u sau 
2 nam. Conflitti va Luciani (2017) nghi&n clru cho 
My va chdu Au da thfiy ring gii dftu thvc tang 10% 
chi 13.m tang li;im phat ca ban it ban 0,1% dU hi~u 
lmg nay duy trl t6i 4 nam sau ell s6c. Tac d(>ng vOng 
2 tir gia diu t&i l?m phat t?i cac qu6c gia dang phat 
tri&n du(mg nhu I&n ban. Mija v<l cQng SlJ.' (2013) 
t?i NHTW Moldova da phat hi~n thfiy, gia diu giam 
0, 7% se giUp Jam giam 0,33% I?m ph<it CO' ban. Gelos 
(2012) cUng tlm ra b~ng chlmg vib cac d~c dibm kinh 
t6 cUa cac qu6c gia dang ph<'it tri&n nhu m6i trnCTng 
11,1m ph<'it cao, t)r tr9ng luong thi,rc cao trong r6 bing 
h6a, sv dQc I{ip thfip clla NHTW ... cling gillp khu6ch 
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d<,li va tam dai ding hcm t:ic dQng tlr gi:i h<'tng h6a 
qu6c t6 t&i I::im ph<it trong nu&c. Xet v~ c:ich ti6p 
c?n, hai phuang phip hi~n d<,li va ph6 bi6n nhfit g6m 

vi¢c slr dvng mO hinh Vector Autoregression (Hledik 

(2003), Blanchard va Gali (2007)) ho~c sir dvng mo 
hinh hbi quy dan phuang trinh, thuCmg 13. phucmg 

trinh v~ quy tic Taylor mc'r rQng (Gelos (2012), 
Forbes va Gagnon (2021 ), BIS(2022)). 

Ap dl,ll1g cha tru&ng hqp Vi~t Nam, mQt mO hlnh 

quy tic Taylor m& rQng duqc x<iy d!Jng nhu sau: 

T<ic dQng cUa gi<i dftu t&i ll.lm phat duqc do luOng 
bitng 

Trang d6: 1C Ia l;:i.m ph<it t6ng thS so v&i cling k)-· 
I ' - ' 

va duqc giai thich bang <lien bien l;:i,m ph:it trong qu:i 

khir n,-i, S\l v?n dQng clla chu k)' kinh t6 y
1
_r sv bi&n 

dQng clla t)r gii REER_dev
1
_; va tac dQng tir gi<i dfiu 

th6 gi6i Oil dev .. 
- H ' • ' 

SJ! v?n dQng clla chu ky kinh re Ia mQt cfiu phfin 
kh6ng th€ thiibu trong quy t~c Taylor va th€ hi9n 

lip h,rc tir phia ben c.ftu !Cn l;;tm phit. Trong quy t~c 
Taylor tiCu chuftn, biibn s6 nay duqc bi€u hi~n bfing 
chCnh l~ch san luqng (san luqng thgc t6 so v&i s8.n 

luQllg tii:m niing), chCnh !~ch s3.n luqng ducmg se 
gfiy ra ap h,rc l;;tm phit va nguqc l;;ti. Tuy nhiCn, dfr 

li~u l;;tm ph<it duqc thu th?p theo tin sufit thing trong 

khi dti li~u vi: san luQllg chi duqc thu th?p theo qu}' 
nen biibn s6 t6ng mlrc hang h6a ban le, djch vv duqc 

sfr dµng nhu mQt d;;ti di~n ciia san luqng. Thl,l'c tS, 

xet theo phia cfiu, tiCu dllng lu6n chi€m mQt tY tr9ng 
l&n trong t6ng s<ln luqng (trCn 60o/o) va t6ng mlrc 

hang h6a ban le cUng dugc si'r dl,lng nhu d;;ii di~n ciia 

sin luQllg trong nhii:u m6 hlnh ma dfr li~u theo tfin 

suit th<ing t;;ii Vi~t Nam. Ngo<\i <lp lµc tlr phla cfiu, 

d€ phcin <inh t6t ban bi&n d(>ng cUa t;;im phat v&i d?c 

diSm Vi~t Nam I<\ mQt ni:n kinh tib c6 dQ m& kJn, mO 

hinh c6 slr dl,lng bi&n dQng cUa t)' gi<i thgc hi~u dl,lng 

(Real effective exchange rate - REER) d€ do luOng 

tac dQng ciia l?m ph<it nh?p khfiu t&i l;;i1n phit tbng 

th€. Theo d6, m6 hinh da c6 g&ng m6 ti tip h,rc ty gia 

th6ng qua ca 3 kenh: L;;tm phat cfiu keo, l?m ph<.'tt 

chi phi diy vi l;;tm phat nh?p khiu, phll hqp v&i d?c 

di€m ciia mQt nen kinh tib nhO, c6 dQ m& kinh t€ cao. 
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Cubi cling, biibn dQng gi<.'t ctfiu th& gi&i duqc slr dl,lng 

d~ u&c lugng tac dQng ctla gia dfiu t&i i?n1 phat. M6 

hinh d<inh gi<i tac dQng tlr biibn dt)ng gi<.'t dfiu t&i l?m 

·ph3.t ca bin cling dugc thiibt l{ip tuong tl,I' khi thay 

l;;tm ph3.t t6ng thS bfing i?m' ph<it ca bin. 

Dfr li~u duc,rc slr dµng trong m6 hinb dirge t6ng bQP 

trong giai do;;in ill th<ing 01/2013 d&n th<ing 9/2022 

d€ d3.m b8.o tinh c{ip nh{it nhfrng di€n biibn 1n&i nhfit. 

MQt vai nghiCn clru da cbo tbfiy, trong m6i truCTng 

l;;im ph3.t cao, cac u&c iuQllg tbuCmg c6 y ngbia giai 

thich k6m hon do tac dQng ctla ySu t6 k)' v9ng. Do 

d6, m6 hinh h,ra ch9n giai do?n kb tlr nam 2013 Ia 

n31n ma l;;tm ph<it b~t dfiu du·gc kibm so<it tbt. DU ti~u 
kinh tS vi mo glim l?m phat va t6ng mlrc hang h6a 

ban le duc,rc t6ng hqp tlr T6ng cµc Thbng ke, dfr li~u 
vb tY giS. thvc hi~u dµng duqc tinh toin b&i nh6m 

tac gii tren ca s6 20 dbi t<ic thuang mf;Li l&n nh.it clla 

Vi~t Nam, dfr li~u v6 gia dfi.u duqc t6ng hgp ill ngu6n 

dfr li~u cUa ETA - Ca quan Quan IY Th6ng tin nang 
luqng clla My. M6 hinh slr dvng phuang ph<i.p blnh 

phucmg nh6 nh:1t (OLS) c6 hi~u chinh theo phuang 

ph<.'tp HAC Newey-West trong u&c luqng ma tr?n 

phuang sai. cac bi&n trS trong m6 hlnh duqc 11,l'a 

ch9n theo tieu chi AIC. 
Ktbt qua tlr cac m6 hinh cho thfty, tac dQng ill gia 

dfiu t6i l?m ph<ll t6ng th€ vi l{lm phat CCT ban !fin tugt 

d?t 0,012 va 0,016 va keo dai 01 thang. N6i c<ich 

kh<ic, gia d~u tbS gi&i tang 10% se tam tang l?m phit 

t6ng thb 0,12% vi Jam tang l;;tm phS.t ca biin 0,16o/o. 

Hfi.u h~t c<ic h~ s6 dbu c6 y nghia th6ng kC va dftu phU 

hgp v&i IY thuyibt kinh tS. cac m6 hinh da duqc kibm 

ngbi~m va kh6ng phat hi~n S\f vi ph;;tm cac gia thuySt 

quan tr9ng (Phl,I tµc 2). CO thb thfty, c<ic ket qui ta 

bing chlrng cUa tac dQng vOng 2 cUa gi<i dfiu the gi&i 

t&i l;;tm phS.t t6ng th6 va l{l1n ph<it ca biin trong nu&c. 

K€t qua nay cha th.iy, tac dQng vOng 2 tlr gii dfiu t&i 

l?m ph<.'tt t6ng thb va l?m ph<it ca biin t;;ii Vi~t Nam 

tuang d6i l&n n€u so v&i cac qu6c gia phit tribn. LY 

do Ia vi Vi~t Nam ta mQt qu6c gia dang ph<i.t tribn, 

t)' trQng c<ic m?t bing ca bin trong r6 bing b6a tiCu 
dUng nhu nang lugng, luang thgc, tbi,rc ph~m v~n 
cOn kJn nen tic dQng tlr gi<.'t xiing dfiu trong nu&c t&i 

hilnh vi thi~t l{ip gia va tieu dUng cUa nbn kinh tib se 

l&n han so v&i cic qu6c gia phat tri&n. Tuy nhiCn, 

dll l&n ban cac qubc gia phit tri€n nhung day 13. mQt 
k&t qua tuong d6i phll hQP vi Ia tbanh qua clla sg k~t 
hqp cac chfnh s8.ch kinh t& vi m6: CSTT, chinh s<lch 

tai kh6a va cac chinh s<ich v~ h6 trq gia xang ctfiu 
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cllng nhu vi¢c si'r d\lng hi~u qua 
Quy binh 6n gii xi'ing:dfiu dS h.;ln 
ch6 sv bi6n dQng cUa ·gi<i dfiu th6 
gi6i t&i gii xang dfiu trong nu&c. 

Tuy nhien, vftn tbn tc.ii mQt s6 
vfin db cOn c6 th€ g<ly tranh cai vb 
nhfrng k6t qua tren. Thlr nhfit, dQ 

dai d~ng cUa tac dQng vOng 2 nay 
thftp, chi tbn tl,li 01 thang sau bi6n 
dQng gia dfiu va c6 nhfrng m.iu 
thulin nhftt djnh v&i q~an sat thµc 

t6 t?i Vi~t Nam. Thlr hi:ti, m6 hinh 
hoan toan sl:r dvng cac bi6n s6 hi~n 
t?i va trong qua kh(r ma chua bao 

g6m cfiu phfin l?m ph<it k)' vQng, 
v6n ti€m in nhibu rUi ro t&i vi~c 
ki~m soat i?m ph<it ttong nu&c. 
Thlr ba, tic dQng vOng 2 th6ng 
qua vOng xo<iy tibn lucrng - gi<i cii 
chLta thvc sv duqc phan inh trong 
m6 hinh niy. Nhln chung, nhCmg 

vftn db nay hoan toan do th6 duqc 

xU· lY trong tuang lai khi m& rQng 
m6 hinh 1nQt each phU hqp thea 

hu&ng b6 sung cftu phfin v€ ti€n 

luang va Il).1n phat k)' vong v6i 
ngu6n dlr Ii~u chfnh thlrc. 

4. Ham y chinh sach 
Th6ng qua 2 m6 hlnh duqc trinh 

bay a tren, chltng ta c6 ca s& di: k6t 

lu?n v€ S\I t6n t?i clla ta~ dQng vOng 
2 clla gia dfiu tOi l?m ph3.t trong 

nu&c. Trang bbi ciinh cac cang 

thling dja chinh tri tre~ th6 gi6i, 

d~c bi~t Ia xung dQt q~fin sv Nga 
- 'Ukraine, tinh tf?ng dlit giiy chu6i 

cung Ung toin cfiu viln duqc dv blio 
ti6p diCn trang thOi gian t6'.i, gii dfiu 

va gia nhi€u hang h6a th€ gi6i se 

ti€p tl,lc tibm fin nhibu kii ro bi€n 
dQng m~h, tlr d6 gay slrc Cp ten 

my.c tieu ki€:1n saat l?m phat trong 
nu6c vbn tr& nen rftt kh6 khan trong 

nfun 2023. Di: thl,Tc hi~n thinh c6ng 

my.c tieu ki€:1n soit l?ml phit trong 
nhiJng th3.ng cubi na~ 2022 vi 

nfun 2023, nh6m tac gia neu mQt sb 
khuy6n nghj sau: 

M{)t Iii, NHNN ti~p ti,Ic dibu 

hinh CSTT chll dQng, Jinh ho?t, 
d6ng bQ cac c6ng Cl,1 CSTT, phbi 
hqp ch~t che v6i chfnh s3.ch tai 
kh6a vi cac chinh sitch vl m6 

kh8.c, thich Ung linh ho;;it v6i diCn 
bi6n kinh ti: vl m6 va thi truOng 
trong nu6c, qubc t6 nhfim kien 
djnh ffi\IC tii§u kii:m S08.t l?m 
ph8.t, 6n djnh kinh t6 vT m6 vi 

h6 lrq ph9c h6i tang trudng kinh 
t6 6 mlrc hqp \)'. Trang d6, ti6p 
ti,Ic dibu hinh Lai suftt phU hqp 
v6i can d6i vi m6, l;,'tm phitt 'va 

mµc tieu CSTT; cac TCTD tifp 
tl,lc tift giilm chi phf hol).t dQng 
di: 6n djnh Iai su§.t cho vay, khi 

dibu ki~n thu?n !qi thi giim Jai 
su§.t cho vay theo Nghj quy6t sb 
43/2022/QH I 5 ngay I 1/01/2022 
ciia Qubc hQi vb chinh s8.ch t<'i.i 

kh6a, tibn t~ h6 trq Chuang trinh 
phy.c h6i va phit tribn kinh t6 - xa 
hQi; di€u h<lnh t)' gift linh hol).t, 
k6t hqp dfing bQ y(yj C8.C c6ng C\1 

CSTT khitc, diim bio phU hqp v6i 
dibu ki~n thj truimg, sfin sang can 
thi~p thi truimg khi cfin thift di: 

binh 6n thi truimg nga?i t~, g6p 
phfin kil:m soat ]i;'\JTI ph;lt Vi 6n 
djnh kinh t€ vi m6; dibu h:lnh tin 

dy.ng h6 trq ph9c h6i tang tru&ng 
nhung kh6ng chii quan v6i rlli ro 
Il).1n phat, t;;io dibu ki~n thu?n lqi 
cho nguOi dan, doanh nghi~p ti€p 

c?n tfn d\lng ngiin h<'i.ng. NHNN 
chi d;;io TCTD tang tru&ng tin 
dµng an toitn, hi~u qua, hu6ng tin 
dµng V<'i.O cic JJnh V\fC san xufit, 
kinh doanh, llnh vvc uu tien; kii:m 
soit ch?t che tin dµng via cac linh 
vi,rc ti€1n :in rUi ro; chi d;;io cac 
TCTD ti€p tl)c t?O dibu ki~n thu?n 
lqi cho nguOi dan, doanh nghi~p 
trong vi~c ti€p c~n tin dµng, ditp 
Ung nhu cftu hqp phitp clla nguOi 
diin; diy 1nl).nh k6t n6i ngan h:lng 
- doanh nghi~p, ti;to dibu ki~n cho 
nbn kinh t~ nhanh ch6ng phy.c hbi 
va phitt tribn. 

Hai Iii, cftn theo d5i sat diSn 
bibn va dJ,T bS.o gi<i ca cac m~t 
h<'i.ng quan trong, d?c bi~t Ia gi3 
dftu, xfiy dvng cite kjch ban gia va 
l?m ph<it tuang Ung db sAn sang 
c6 cac phiin Ung chinh s<\.ch phU 
hqp, trinh bi dQng trong dibu 
hanh CSTT 

Ba Iii, NlfNN chi d{Lo cite 
TCTD dam bao ngu6n v6n tfn 
dµng phµC Vl,l cha c3.c doanh 
nghi~p kinh doanh trang linh vvc 
xang dftu, san sing ngu6n ngo?i t~ 
dip Ung cac nhu cfiu vb nh~p khfiu 
xang dfiu, h6 trq dam bao ngubn 
cung xang dfiu trong nu6c, giarn 
thii:u sv Ian truy€n tlr bibn dQng 
gia dftu thb gi6i t6i gii xang dfiu 
trong nu6c va tac dQng vOng 2 t6i 
l;;i1n phat. 

Biin ta, ti€p tl,lc d6i m6i ho;;it 
dQng truybn tl16ng chuyen nghi~p, 
hi~u qua nhfi1n nfing cao tinh minh 
bl).ch th6ng tin, ditp lrng yeu cftu 
d6i v6i hol).t dQng cung cfip th6ng 
tin ciia NHNN va thvc hi~n cac 
cam k6t qu6c tb; bS.m sat chi di;to 
clla Chinh phU va NHNN di: chii 
d(ing kip thOi th6ng tin, truy~n 
thong vS cac giai µhap di€U h<'i.nh 
cl1a NHNN. Tang cu Ong hqp tile 
trong ho(;lt dQng truy€n th6ng, 
dfi.y m;;inh xfiy di,rng tril:n khai cite 
chuang trinl1 ph6 bi€n ki€n thlrc 
t<'i.i chinh - ngiin h<'i.ng g6p phfin 
ning cao nh~n thlrc, hii:u bi~t ciia 

c6ng chUng. 
M\lc tiCu kii:m sait l:;i.m phat 

trong nam 2022 du&i mlrc mµc 
tieu Ia kh::i thi nhm1g th3.ch thlrc 
trang nam 2023 Ia rftt 1611 du6i 
sUc ep tlr ca l{lm ph<it cftu keo, i?m 
phat chi phi dfiy va l{Lm phitt nh?,p 
khciu. Vi~c d3.nh gia va \uQ'Ug 
h6a, dµ b<\.o tic dQng vOng 2 tlr 

gii dftu t&i l?m phit trong nu6c 
c6 thb duqc slr dy.ng ben c{Lnh cite 
c6ng Cl,I d\f b<\.o khic di: x§y dl,lilg 
mQt kjch b<ln diSu h<'i.nh chi ti6t, 
phU hqp v6i c<ic bi€n dt)ng clla 
thi truOng trong nu6c va qubc t€, 
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hu&ng t&i ml,lc tieu chung ki~m soit l?m phit va 6n djnh kinh t€ vi m6, t?O n€n tang viing chiic cho tang 
tru6ng hi~u qua va b€n vfrng.• 

PHV LVC I: KET QUA KIEM DJNH DAU HI~U TAC DQNG VONG 2 CUAL~M PHAT 

1. MO hinh sv ho3n nguyen cUa l~m phat tAng th~ 
a/ Toan b() giai do~n nghien cUii 
Dependent Variable: D_HEADLINE 
Method: Least Squares 
Sample (adjusted): 2000M01 2022M09 
Included observations: 273 after adjustments 

Variable Coefficient 

c 1.968695 
D HEADLINE CORE -1.610829 

b/ Giai do~n tir nlim 2000 den nlim 2011 
Dependent Variable: D_HEADLINE 
Method: Least Squares 
Sample (adjUsted): 2000M01 2011M12 
Included observations: 144 after adjustments 

Varlable Coefficient 

c 2.927683 
D HEADLINE CORE -1.469602 

c/ Giai do11-n tir nlim 2012 den nay 
Dependent Variable: D_HEADLINE 
Method: Least Squares 
Sample: 2012M01 2022M09 
Included observations: 129 

Variable 

c 
D HEADLINE CORE 

Coefficient 

1.100324 
-1.892336 

2. MO hinh sv hoitn nguyen cU.a l~m phat CO' bAn 
a/ Toiln b() giai do~n nghien cu..i 
Dependent Variable: D_CORE 
Method: Least Squares 
Sample (adjusted): 2000M01 2022M09 
Included observations: 273 after adjustments 

Variable 

c 
D CORE HEADLINE 

Coefficient 

0.438095 
0.434300 

b/ Giai do~n tir thang 01/2001 d@n thang 7/2008 
Dependent Variable: D_CORE 
Method: Least Squares 
Sample: 2001M01 2008M07 
Included observations: 91 

Varlable Coefficient 

c 1.297074 
D_CORE_HEADLINE -0.190068 

c/ Giai do~n tir th3ng 02/2009 den th3ng 7/2014 
Dependent Variable: D_CORE 
Method: Least Squares 
Sample: 2009M02 2014M07 
Included observations: 66 
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Std. Error 

0.399246 
0.150461 

Std. Error 

0.672522 
0.227214 

Std. Error 

0.289070 
0.127736 

Std. Error 

0.276412 
0.104169 

Std. Error 

0.308623 
0.140948 

t-Statistic 

4.931038 
-10.70598 

t-Statistic 

4.353287 
-6.467910 

I-Statistic 

3.806424 
-14.81438 

t-Statistic 

1.584931 
4.169173 

t-Statistic 

4.202782 
-1.348496 

Prob. 

0.0000 
0.0000 

Prob. 

0.0000 
0.0000 

Prob. 

0.0002 
0.0000 

Prob. 

0.1141 
0.0000 

Prob. 

0.0001 
0.1809 
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Variable Coefficient Std. Error I-Statistic Prob. 

c -0.673526 0.754207 -0.893025 0.3752 

D_CORE_HEADLINE 0.825406 0.183590 4.495926 0.0000 

di Giai doi,tn tlr th3ng 4/2002 din nay 
Dependent Variable: D _CORE 

Method: Least Squares 

Sample: 2020M04 2022M09 

Included observations: 30 

Variable Coefficient Std. Error t-Statistic Prob. 

c -0.130523 0.329584 -0.396022 0.6951 
D CORE HEADLINE 0.193915 0.248564 0.780143 0.4419 

PHV LVC 2: KET QUA MO HiNH DANH GIA TAC DQNG VONG 2 CUA GIA DAU 
TOI L~M PHAT v A L~M PHAT ca BAN 

1. MO hlnh d3nh gill tac d{)ng vOng 2 ciia gili dAu tOi. li,tm phlit tAng th~ 
a. Kit qua 
Dependent Variable: INF_ YOY 

Method: Least Squares 

Sample: 2013M01 2022M09 

Included observations: 117 

HAC standard errors & covariance (Bartlett kernel, Newey-West fixed bandwidth = 5.0000) 

Variable Coefficient Std. Error t-5tatistic 

c 0.123863 0.081571 1 .518468 

INF _YOY(-1) 1.239356 0.090725 13.66064 

INF _YOY(-2) -0.305696 0.086392 -3.538490 

D_REER 0.154244 0.034281 4.499345 

D_REER(-1) -0.168731 0.037551 -4.493384 

RETAIL_YOY 0.010279 0.003682 2.791635 

D_OIL 0.005715 0.002693 2.122209 

D_OIL(-1) -0.004914 0.002664 -1.844828 

R-squared 0.936541 Mean dependent var 

Adjusted R-squared 0.932466 S.D. dependent var 

S.E. of regression 0.462934 Akaike lnfo criterion 

Sum squared resid 23.35961 Schwarz criterion 

Log likelihood -71.76262 Hannan-Quinn criter. 

F-statistic 229.8073 Durbin-Watson stat 

Prob(F-statistic) 0.000000 Wald F-statistic 

Prob(Wald F-statistic) 0.000000 

Prob. 

0.1318 

0.0000 

0.0006 

0.0000 

0.0000 

0.0062 

0.0361 

0.0678 

3.180689 

1.781386 

1.363464 

1.552330 

1.440141 

1.775038 

296.4885 
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b. Ki~m djnh 
Heteroskedasticity Test: Breusch-Pagan-Godfr 

F-statlstlc 

Obs*R·squared 

Scaled explained SS 

Breusch-Godfrey Serial Correlation LM Test: 

F-statistic 

Obs'"R·squared 

0.3670'18 ~ Prob. F(7, 109) 

2.694399 Prob. Chi-Square(?) 

2.374871 Prob. Chi-Square{7) 

1.902031 

4.016778 

Prob. F(2,107) 

Prob. Chi-Square(2) 

0.9196 

0.9118 

0.9362 

0.1543 

0.1342 

2.1\10 hlnh c'lllnh gifl tac d(ing ''Ong 2 cUa gifl dfiu tOi li]m phllt cO' biin 
K ' -a. ct qua 

Dependent Variable: CORE_YOY 
Method; Leas1 Squares • 
Sample: 2013M01 2022M09 
Included observations: 117 

Variable Coefficient 

c 0.012462 

CORE_YOY(-1) 1.077979 

CORE_YOY(-2) -0.126953 

O_REER 0.046426 

O_REER(-1) -0.038766 

RETAIL_YOY 0.007460 

O_Oll -0.000750 

O_OIL(-1) 0.0015S6 

R·squared 0.984110 

Adjusted R·squared 0.983089 

S.E. of regression 0.1S0135 

Sum squared resld 2.4S6921 

log likelihood S9.98S19 

F·statlstlc 964.3638 

Prob(F-statlstic) 0.000000 

b. Ki~m lfjnh 

HeteroskedasticityTest: Breusch-Pagan-Godfrey 

F-statlstlc 0.301916 Prob.F(7,109) 

Sid. Error !·Statistic Prob. 

0.033913 0.367463 0.7140 

0.088746 12.14672 0.0000 

0.084653 -1.499696 0.1366 

0.010951 4.239S5S 0.0000 

0.011919 -3.252343 O.OOlS 

0.001293 5.771985 0.0000 

0.000608 -1.234919 0.2195 

0.000578 2.690291 0.0083 

Mean dependent var 2.190604 

S.O. dependent var 1.154S19 

Aka Ike Info criterion -0.888636 

Schwarz criterion -0.699769 

Hannan-Quinn criter. -0.811958 

Durbin-Watson stat 1.83S844 

0.9516 
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gifl tffii phi~u c6 cac quy6n chQn 
ma n6 cOn c6 th6 duqc sir d1,1ng d6 

djnh gia chlmg kho<ln c6 llii sufit 
tha n&i v&i cac chirng khoan ph6.i 
sinh thuQc lo~i quy€n·ChQn, quytn 
chQn trai phi~u7, quy~n chQn llli 

sufit trfin (cho tffii phi6u c6 lili 
sufit thti n6i)8

, quy~n ch9n llii sufit 
sdn (cho tcii phi~u c6 Jai sufit th:i 
n6i)9

' quy~n ch9n cac hqp dbng 
hoiin d6i IO va holln d6i k:Y h{ln 11 • 

V &i nhi~u irng dvng trong lh\fc 

ti€n nhu dil d~ c~p 6 tren, vi~c 
tim hiJu va nfitn viing phucmg 
ph3p lu~n cling v(Ji clc k5' thu~t 
djnh gi3 tr3i phitu thco m& hinh 
nhj thlrc 13 di6u ki¢n cfin d~ c3c 

nha dliu tu, cflc nha ph:lt h3nh, cflc 
ng<ln hllng thlrcrng m{li thich nghi 
nhanh v&i S\1 phtit tri~n sau. rQng 
cUa thj truCmg m¢t khi Chinh phi.I 

triJn khai m{lnh n1C, dbng bQ cllc 
gifli ph3.p ca cfiu to<in di¢n l1,1i thi 
truOng tnli phi~u v6n tbn t\li nhi~u 
b§t c~p trong thOi gian qua 6 nu&c 
ta nhtr da d:.ing h6a cite san phfim 
tnli phieu. phat hclnh cac san phfim 
tr5.i phi~u c6 li\i su§t thii n6i, tnli 
phi&u c6 g6c va lili dtrgc giao djch 
tllch bi¢t, trtli phi~u glin v&i chi sb 
l\lm ph<\t, cflc tr<li phi6u phB.i sinh 
thuQc lo{li quyi:n chQn, slr d1,1ng 
cac hgp dbng quy~n chQn, cac 
hgp dbng hoB.n dbi. cac nghi¢p V\I 

mua li;i.i d6 co cfi.u lf;l,i danh m1,1c 
ng tnli phi~u Chinh phti trong thCri 
gian t&i.• 

'Oprion-frre bond 
181nom/al lnter~1-ra1e trre 
'Xtm Bodie Z.. Kane A. Ma rem. A 0014, trang 

493) 
•Option-type der/vtltNes 
1 lnter~t-rate /attire 
'Binomial model 
'Options on bonds 
'Cops. OVyM chQtl ntty rqo 1¢ th~ cho nhl! phdr 

hOnh rr61 phllu nlu Id! wdr 1tJng_ 
'F1oots. OvJ*! chQn nay t~ J(1i 11'll cho nhtJ <Mu 

ru udi philu nlu 161 weft gi6m 
•swoptions 
11 Fotward-uort J~ps 
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Bang 6: Dinh gia cactrai phie'u c6 the ban l~i, dao h;;in sau 4 nam, 
lai su~t d!nh kY 6,5%/nam, c6 the ban l;;ii sau nam d&u tien 

b mUc gia 100 nghin 66ng {d6 bien d6ng g!A dinh 10%) 
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~ 
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~ .... ~ 
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84\ng 7:D[nh gia tral phieu c6 quy~n chr;:in ban, dao h;;in sau 4 nam, 
tr3 lai djnh kY 6,5%/nfim va c6 th~ ban lt;ii sau nam d~u ti~n 

b mltc gia 100 nghln d6ng {d(I bi~n dQng gi3 djnh 10%) 
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