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Tém tat: Kiém sodt lam phat luén 1a muyc tiéu quan trong, dinh huéng cho viéc diéu hanh
chinh sach tién té (CSTT) clia Ngan hang Nha nudc Viet Nam (NHNN). Trong thdi gian qua, bdi
canh kinh té thé gidi dién bién phuc tap, cac xung d6t dia chinh trj leo thang cang thang da |
dan tdi gid ca nhiéu hang hda thé gidi tdng cao, trong dé déc biét la gid dau, da ¢ nhing téc
déng lan truyén, gdy ra 4p Iuc t6i lam phét trong nudc va dat ra nhitng thach thdc nhat dinh
trong diéu hanh CSTT. Ngoai tac dong tryc tiép, gid dau thé gidi bién dong manh con géy ra
tdc dong vong 2 tdi lam phét chung va lam phat cg ban tai Viét Nam, viéc thiét 1dp cdc mé hinh
dinh lugng nhiing tac déng nay la vo ciing can thiét dé cé thé xay dung nhimg kich ban diéu
hanh CSTT phu hop nham thuc hién muc tiéu kiém soat lam phat, 8n dinh kinh t& vi mé va hd
I trg phuc héi kinh t8 bén viing. |
Tu khéa: Tic dong vong 2, CSTT, lam phaét, gid dau.

MEASURING A SECOND ROUND EFFECT OF GLOBAL OIL PRICE ON INFLATION IN VIETNAM
| Abstract: Controlling inflation has always been an important goal for the monetary policy
: implementation of the State Bank of Vietnam (SBV). Recently, in the context of complicated
+ global economic development, escalating geopolitical conflicts have led to remarkably high
j prices of global commodities, especially oil price, causing pressure on domestic inflation and
} posing significant challenges in monetary policy management. In addition to the directimpact,
. 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
' aimed to achieve the goals of controlling inflation, stabilizing macroeconomics and supporting
a sustainable economic recovery.
3 Keywords: Second round effect; monetary policy; inflation; oil price.
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1. Dién bién fam phat thé gidi
va trong nudc

Tinh dén hét thing 9/2022,
lam phat dd tr& thanh mét hién
tuong toan cdu véi mire lam phat
& nhiéu quéc gia cham ngudng
cao nhét trong nhidu thap ky trd
lai ddy. Lam phat chung tai My
¢é Juc dat 9,1%, tai Anh ¢é e
virgt 10% 1a mirc ky luc trong
khodng 40 ndm {r& lai day. Tai
chiu Au, lam phat thang 9/2022
& mirc 10% danh dau lin dau tién
ké tir khi thanh 1ap ma lam phat
cham ngudng 2 chir sd. Bén canh
d6, rat nhiéu qudc gia phat trién
chimg kién lam phat ting vot nhu
Uc, Canada, Phéap, Han Quéc... O
mdt sé qudc gia dang gap khing
hoang ddc thu nhur Argentina hay
Thé Nhi Ky, lam phat con tré nén
trdm trong hon khi dat mic hon
80% so v&i cing ky va chua co
diu hiéu s& dimng lai.

Nguyén nhin cua lam phat trén
toan cau xuét phat tir c phia cung
va phia cau nhung déng luc chink
van 14 dén tir cac cn sbc lam phét
chi phi ddy. Cudc xung dot quén
su Nga - Ukraine kéo theo hang
loat 1€nh trirmg phat tir phuong
Tay d6i véi Nga da khién gia
ning luong ting chéng mit. Néu
cach ddy hon 02 nam, vao ngay
20/4/2020, gia diu thé ngot nhe
tai My (WTI) thdm chi ¢6 luc
giam vé mic - 37 USD/thing
khi nhu cdu sut giam manh thi
dén ngay 23/3/2022, gia diu da
6 thoi didm vuot trén mirc 120
USD/thung khi xung dét quin sy
giita Nga - Ukraine chinh thirc nd
ra. Di da co xu hurdng giam nhiét,
nhung tinh chung binh quin 9
thang niim 2022, gia ddu vén ting
51% so voi cung ky, gid gas ciling
tang 53,53%. Khong chi gid ning
lwong, gia luong thyc thyc phdm
ciing ting d6t bién, tidm in mot
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cudc khing hoang lvong thuc
trén thé gioi khi Nga 13 quéc gia
16n xudt khau luong thyuc va phan
bon. Theo T chirc Luwong thuc
thé gidi (FAO), gia lrong thuc thé
gidi binh quan di ting gan 20%
so v&i ciing ky. Nhimg cl séc
ngudn cung la nguyén nhan chinh
din t&i lam phat nhung ciing
khong thé khong ké dén ap hre tir
lam phét cu kéo khi cac quéc gia
mé cia tré lai nén kinh té va thi
truong lao dong, tién luong dugc
cai thién.

M¢t trong nhifng nguyén nhan
nita cling duge nhidu nha kinh
té¢ nhan dinh d6 13 sy chi quan
ciia cic ngin hang trung uvong
(NHTW) trong danh gia ap luc
lam phat xudt phat tir cac ci sbe
gia ning lugng va hang hda. Theo
cdc bai dang chinh thirc trén trang
chu cua Cuc Dy trit 1ién bang My
(Fed), trong khoang thdi gian tir
thang 5/2021 t&i thang 02/2022,
cac quan chirc cua Fed lién tuc
trdn an du luan réng lam phat cua
M¥ 12 mot van dé “tam thoi” gay
ra boi cac vin dé dat giy chudi
cung img cuc bd va lam phat s&
gidm trd lai khi cic van dé& nay
dugc giai quyét. Theo théng ké,
6 19 hrot phat biéu ciia cac quan
chire trong Uy ban Thi trudng
Mé vé vin dé nay. Nhung chinh
s “ty tin” nay cta Fed di din
t61 nhirng quyét dinh tri hofin thit
chat CSTT kéo theo hé qua 1a lam
phat ciia M¥ ting nhanh, va dang
guan tam hon 12 lam phit co ban
chia M¥ ciing tang nhanh, duy tri
& mrc cao. Fed da phai trd gia cho
sir cham tré trong diéu hanh CSTT
phan tng v6i lam phat bing viée
tang lai suit nhanh va manh hon,
ban trai phiéu dé hitt tién v& va dé
nén kinh té My ding trurde vién
canh “ha cdnh cimg” v&i mat kich
ban suy thoai trong nam 2023
tG1 day.

Tai Viét Nam, mic du ap luc
lam phat lién tuc gia ting trong
nhitng thing gin diy, nhung
nhin chung, vé co ban, lam phat
hién vin dang dugc kiém soat
kha tbt. Lam phat toan phén binh
quan 10 thang diu nim 2022 1a
2,89% - thap hon mirc muc tiéu
4%, gbp phan duy tri 6n dinh kinh
té vi mé. Lam phat co ban binh
quan 12 2,14%, thap hon dang ké
so vOi lam phat chung phdn anh
bién dong gia tiéu dung chi yéu
do Jam phat nhap khiu (dic biét
la nhém nhién li€u). Trong cac
nguyén nhan déng gép vdo mic
ting 2,89% lam phat trong nudc
10 thang dau nam 2022, sy tang
gia xang dau co dong gop lon
nhit (gia xing diu trong nude
ting 36,01% lam tdng CPI chung
1,3%), tiép thco la nhém nha &
va vit liéu xdy dung (déng gop
0,46%), nhom in udng ngodi gia
dinh (déng gop 0,4%) va gia gas
(déng gép 0,22%). Nhin chung,
lam phat chi phi diy do tac déng
tir gia hang hoa thé gisi ting cao,
dac biét 1a gid diu van 1a dong lire
chinh cho ap lyc lam phat trong
nude thdi gian qua.

2. Tacdéng vong 2 tir cii soc gia
hang héa [én lam phat

Lam phat trong nam 2022 nhiéu
kha ning s& dwoc kiém soat tht
dudi mirc muc tiéu 4% nhung
ap luc lam phat, diic biét 13 lam
phat co bian dang c6 dau higu
tang din. Lam phat binh quin vin
trong tdm kiém soat nhung so véi
cung ky da dat mirc 3,94%, rat st
$0 v&i myc tidu 4% va c6 thé &
vuot vao nhitng thang cudi nim
2022, giy ra ap luc rat Iém d6i véi
muc tidu kiém so4t lam phat ndm
2023. Pang chii y hon, lam phat
co ban thang 9/2022 so vdi cung
ky ciing dat mirc 3.82%. Déi véi
nhirng nha diéu hanh CSTT, mic
tang nhanh cha lam phat co ban



. v, —

07

13 tin hi¢u ddng quan tdm vi nd
thé hi¢n sy bién déng “dai ding™
cua sy tiing gia hang hoa, dich vy
tiéu dang trong dai hgn. Théng
thuong, CSTT sg khong phdn (mg
v6i cdc bién déng “tam thdi” cia
lam phét gy ra bdi cdc mit hang
nhay cdm v&i gia (nhur nhién ligu
hay luong thyc, thyc phim) vi 3
Iy do: Thur nhdt, sy bién dong cia
cdc mit hang ndy mang tinh tam
tho va thudng s€ quay trd lai xu
huémg chung: Thir hai, nguyén
nhan gily ra nhirng sur bién dong
ndy nim ngodi kha niing tac dong
cia CSTT (vi du nhr thién tai,
chién tranh...) khién'cho vigc
sir dung CSTT d¢ phan img lai
véi cdc ch sbéc ngoai sinh ndy
rit phirc tap, d6i khi co thé gy
ra nhitng hiéu img khong mong
mudn; Thir ba, viéc phan img
véi céc ci sbc kidu ndy s& din
14 viée ddo chidu lién tuc trong
diéu hanh CSTT, lam suy giam
kha ning dinh hudng thi trudng

_ va uy tin cha NHTW. Tuy nhién,

lam phdt co ban 14 chi tiéu phéan

“ anh sy thay i mirc gid chung

mang tinh chit dai han, sau khi d3
loai trir nhitng thay d6i mang tinh
chét ngau nhién, tam thai clia lam
phdt chung va thudng duge goi 1a
lam phat do yéu 16 tién 18 f\p Tue
tang nhanh, li€n tyc cda lam phat
co ban trong thii gian qua d cho
thdy mit bing gi4 trong nén kinh
t¢ thyc sy da hinh thanh xu huéng
tAng trong dai han va can phii ¢c6
phan (ng CSTT pha hgp dé han
ché va kiém soat xu huéng nay.
,

Sy tang nhanh cua lam phat co
ban tai Viét Nam trong ‘thési gian
qua dén tir hai nguycn nhan chinh:
S phuc héi kinh té trong nude va
tac dong vong 2 tr gia hang hoa
thé gidi. Ly do thir nhét 13 it 3
rang khi kinh té trong nudc bit
diu bude vao tién trinh phyc hdi
tir ndm 2022 nhd vige kiém soét
thanh céng dich bgnh Covid-19
va md clra trd lai cva nén kinh
té. Cac hoat dong san xuét, kinh
doanh durge khoi phige, thi trudng
lac dong duge cdi thién da gitp
tinh hinh tai chinh cia doanh
nghiép va cic hg gia dinh tré nén
tdt hon, Két qua 1at yéu 132 nhu
clu tiéu ding dbi véi cdc hang
hoa, dich vy trong nuéc cling sé
dugc cdi thign va 1dm gia ting 4p
luc 1€n lam phat chung va lam
phat co ban. Tuy nhién, néu chi
¢cb stre ép tir phia cau thi 4p lyc s&
khéng thé dai diing, tham chi gia
tang lién tuc trong mdt thdi gian
dai vi nén kinh t& méi chi & giai
dmn dau ctia qué trinh héi phuyc,
long ciu trong nudc tuy cb tang
nhung chwa cao (ting trudmg Kinh
té quy /2022 va quy 11172022 4n
tugng c6 dong gop cua yéu 16 nén
thip trong nam 2021). Theo tinh
todn ciia mot s6 t§ chirc qudc té
nhu IMF hay AMRO ciing nhur
tinh todn dwa trén sd ligu thuc
té clia nhém tac gid thi thim chi
chénh- l§ch sin lwgng cua Viét
Nam van dang & mirc Am, hay n6i
cach khéc 14 nén kinh té vin dang
hoat dong dudi mirc tiém nang vi
chua gy ra 4p Iyc lam phét. Diéu

ndy dan t6i sy can thiét cha vide
danh gid vé mirc 49 anh hudng
cla gid hang héa thé gidi tang cao
théng qua tdc djng vong 2 té lam
phat co ban va lam phét chung tai
Viét Nam.

Trude hét. can lam rd hon vé
khdi ni¢m “tac ddng vong 2" cla
gi4 hang héa thé gioi tac dong 161
lam phét. Khi gid mgt hang hoéa
thé giéi ting Ién, chi phi nhap
khau (chua tinh dén tac dong cia
ty gid) ciing s& tang, két qua 13 chi
phi ti¢u dung va lam phat ciing s&
tang 1én di mirc d$ it hay nhiéu
con phu thudc vio quyén sé cia
mjt hang 46 trong rb hing héa
tiéu ding duge sir dung d¢ tinh
to4n lam phat. Day 13 tdc dong
truc tiép hay c6 thé dugc coi la tac
dong vong 1 cha gid hang hoa thé
gidi thay ddi t&i lam phat trong
nuéc. Trong kinh té hoc vi mé. tic
dong vong 2 c6 thé duge thé hién
théng qua vdng xody gid cd - tién
luong (wage-price spiral) khi ap
Iwc lam phat ting s& din dén ap
lyc tang lwong va khi tién luong
thye sy tang lén cling s¢ khién
tdng cu tang 1én va quay trd lai
thc ddng 1am tang gid. DA c6 rit
nhiéu nghién ciru khing dinh vé
tac dong vong 2 dudi dang vong
X0y gi4 ci - tién luong ndy & cic
qudc gia phét trién va gin day
nhét 14 trong cudc khing hoang
nang lugng tai chdu Au nhu Borio
va cdng sy (BIS, 2021). Baba va
Lee (IMF, 2022) va Battisnt va
cdng sy (ECB, 2022). Ngoai ra,
tdc dfng vong 2 tGi lam phét con
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c6 thé thong qua kénh sin xuat,
dac biét khi sy tang gia xay ra dbi
v@i cdc mit hdng nguyén, nhién,
vit liéu ddu vao cho qud trinh sn
xuit. Khi gid cic mit hing nay
tang I1én, chi phi sin xuit tang s&
din dén gia thanh san phdm ting
va cudi ciing, 1dm tang chi phi
tiéu ding. Tic dong ndy 13 rit
khéc biét thy vao tam quan trong
trong chi phi sn xut v4 kha niing
thay thé cia timg m3t hang. Néu
mit hang ndy c6 mit hang thay
th¢ hoan hao hodic gdn nhu hoin
hio thi tac dong vong 2 thong
qua kénh ndy s& khbng Iém va
ngugc lai. Bén canh 46, sy cimg
nhic cia gis ¢4 hay ndi cach khac
14 kha ni3ng thay 44i gia nhanh
chéng cia ngudi sin xuit trong
nén kinh té ciing rit khic nhau
giira cac mat hang khién tac dong
vong 2 dang ndy ciing rat khac
nhau gilra tirmg mit hang va giira
chc qudc gia.

Nhitng danh gi4 ban du vé tac
dong vong 2 tir gid hiang héa thé
gi61 tGi lam phét tai Viét Nam 13
hoan todn ¢6 co s& vé mit Iy thuyét
kinh té. D kiém chimg nhimg
dénh gi4 trén, m$t mo hinh kinh
t¢ lwgmg 4p dung ly thuyét vé sy
hodn nguyén giira lam phat tong
thé vA lam phét co ban s2 dugc
sir dyng. Cecchetti va Moesssner
(2008) 44 sir dyng phuong phap
ndy dé xdc dinh xem lifu c6 di
co s& vé mjt thdng ké dé cho thiy
c6 tn tai te ddng vong 2 t&i lam
phét hay khéng. Theo d6, néu lam
phét tdng thé trd vé véi xu huéng
ctia lam phét co ban cd nghia 13
sy ting 1én trong cdc nhém hang
héa bién dong manh khéng nim
trong lam phat co bdn chi cb tic
dong tam thdi, khéng gay ra dp
lyc lam phét dai dfmg vd NHTW
s& khong cin thiét phai phan img
v6i chc cu sbe kidu ndy. M hinh

Q) 720 cHingAN HANG | 56 22 | THANG 1172022

Cén theo déi sat dién bién va du béo gid cd cdc mdt hang quan trong, x8y dyng
cic kich bdn gl v Iam phdt wong ung &€ sdn sdng c6 cdc phdn dng chinh sdch pho hop

dugc sir dung s¢ ¢é dang:
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Trong 46 x*’“‘”‘”" 1 lam phét tdng thé so voi cing ky tai thoi dlem
t. 7 1a lam phéi co ban so véi ciing k¥ tai thai diém t. Theo @6, néu
Iam phét tong thé thyc sur trd lai xu hudng cta lam phét co ban thi
h¢ s6 B duoe dy kién sé mang ddu 4m. Thyc hién hdi quy md hinh
(1) cho Vi€t Nam trong giai doan tir thing 01/2000 t&i thang 9/2022
cho két qua hé sé B 13 -1.61 va c6 y nghia théng ké cao (Phu luc 1).
Két qua nay twong dbng véi nhiéu quéc gia khac nhu Cecchetti va
Mocsssner (2008) ditim thay & 19 nude chau Au hay Gelos (2011) thue
hién cho 91 qudc gia trén thé giéi. Trong dai han, thc ddng tir chc ch soc
gia hang hoda s€ bij tri¢t tiéu va lam phdt s¢€ tré lai xu huéng dat han 1a két
qué phit hgp véi ca thyc tién va Iy thuyét kinh té. Néu thuc hién hdi quy
phuong trinh (1) cho 2 giai doan tir thang 01/2000 dén théng 12/2011
va tir thang 01/2012 dén théng 9/2022 sé duge két qua cha P 1in lugt 1
-1,47 va -1,89 cho thiy téc 4§ hoan nguyén ciia lam phét tdng thé vé xu
huwéng dai han nhanh hon trong giai doan ké tir nam 2012 & di. Diéu
nay c6 thé duge giai thich nhd cdng tac diéu hanh CSTT linh hoat va
hién dai hon 83 gop phin kiém soat lam phat, 6n dinh kinh té vi mé va
neo gilr ky vong lam phat & mirc phii hop, han ché bién dgng qua mirc
cha lam phat rudce tac dong cha chce cu sbe.

Tuy nhién, sy hodn nguyén cda lam phat tdng thé vé xu huéng dai
han chi 14 mft phén cia vin dé. Phin con lai 4 sy can thiét trong danh
gi4 sy hoan nguyén cia lam phat co ban v& xu hudng lam phat. Trong
trudmg hgp lam phét co ban khong tré vé xu hudng ciia lam phat thi né
s& chi ra riing céc ¢ sdc ddi véi lam phat, ching han nhu nhimg nguyén
nhan do gia hing hba tang 4ot bién, s& din dén lam phét k¥ vong va sy
diéu chinh gi ci - tién luong, gay 4p lyc 1én lam phat co ban va la tin
hi¢u canh bdo dédng huu tim cho céc nha hoach dinh chinh sach. Pé kiém
dinh vén 4é nay tai Viét Nam, m@t md hinh tuong tu cho lam phét co
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Trong md hinh nay, cac nha hoach dinh CSTT sé&
quan tAm t6i két qua cta hé sb 8. Néu & = 0 ¢ nghia
1a lam phat co ban khdng ¢6 xu hudong hodn nguyén
vé lam phat téng thé hay néi cach khac ton tai tac
d6ng vong 2 tir cic ¢ sbc lam phat t&i Jam phat co
ban. Thyc hién hdi quy mé hinh (2) cho Viét Nam
trong giai doan twong tu tir thang 01/2000 t61 thang
9/2022 thu duge két qua cia J 13 0,43 va c6 ¥ nghia
théng ké. Didu ndy di bac bé két ludn ring trong ci
giai doan nghién ciru thi lam phat co ban khing ¢o
xu huéng hoan nguyén. Tuy nhién, néu thuc hign héi
quy trong 3 giai doan nhé hon 14 tir thang 01/2001
dén thang 7/2008, tir thang 02/2009 dén thang 7/2014
v tir thang 4/2020 dén thang 9/2022 tuong img vai 3
xu hirdng ting ciia gia dau thé gidi trong trung va dai
han thi c6 2 giai doan cho két qua & =0 (01/2001 -
7/2008 va 4/2020 - 9/2022) cho thiy nhimg ddu higu
nhét dinh cta tac dong vong 2'tir gia dau thé gisi téi
lam phat co ban trong nude. Két qua ciia cdc mé hinh
dugce trinh bay tai Phu Tuc 1.

3. Do ludng tic dong vong 2 tUf gid dau tdi lam
phat tai Viét Nam

Dénh gid va du bio lam phat 1a ngudn théng tin
dAu vao cure ki quan trong dbi voi cong tic diéu hanh
CSTT cna cac NHTW. Viée dénh gia dién bién lam
phat qua khtr bao gbm phén tich, tim ra cic nguyén
nhin cda lam phat 13 rat cén thiét nlmg viéc dy bao
xu huéng lam phét trong trung han va tac ddng cua
n6 toi nén kinh té méi lai 13 cin cir &é cac nha hoach
dinh chinh sach thay ddi vi thé CSTT. Trong nam
2022, lam phat Viét Nam cé thé van duoc kiém soat
tbt & dudi mirc myc tidu 4% nhung ap lirc ngay mot
tang nhanh trong nhimg thdng cudi nam, bdo higu
nhimg khé khian rét 1ém trong viéc thire hign muc tiéu
kiém so4t lam phat nam 2023. Nhém giao théng la
nhém ¢6 mic déng gép 16n nhit vao bién dong lam
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phat 9 thang ddu nam 2022 giy ra béi gid diu 1hé
gidi ting cao kéo theo gia xang dau trong nirée ting.
Téac dong tnre tip tir gia dau thé gidi toi lam phat
trong nude ¢4 rat rd rang, tuy nhién, qua bién dong
lam phét co ban va nhitg kiém nghiém dugc trinh
bay & trén, ching ta ciing thiy dwoc ddu hidu tic
dong vong 2 tir gia ddu thé gidi t&i lam phat trong
nude. Xang diu 14 mat hang v cing dic bidt vi 2
thude tinh: (i) La yéu t5 ddu vao ciia hdu hét moi hoat
d6ng kinh té; va (i) Khéng cé hing héa thay thé. Do
d6, tic dong vong 2 clia gia dau thé gidi t&i lam phat
trong nudc can phai duge hrong hoa cu thé. Pay sé la
bang ching khoa hoc quan trong dé khi két hop véi
cac kich ban dir bao gia déu trong tuong lai s& cho ra
két qua vé nhitng kich ban lam phat khic nhau va tir
do, co nhitng phin (rng chinh sach phu hop.

Muc dich nghién ¢lru trén da dwoc thyc hién tai
rét nhidu NHTW trén thé gi6i va ¢ nhidu giai doan
bién dong khic nhau cia gia dau thé gigi. Mot sb
nghién clru trudce thé ky 21 dang chii v nhur ctia Hafer
(1983), Garner (1985), Defina (1988), Webb (1989)
hay Furlong (1989). Sau khi cac NHTW trén thé gidi
¢6 nhitng bude tién trong viée cai thién co ché didu
hanh CSTT va kiém so4t lam phét, mot s6 nghién
cfru di cho thiy tac dong vong 2 tir gia dau toi lam
phat va Jam phit co ban khéng qua nghiém trong.
Choi va cong sy (2017) nghién ciru dir Iigu tir 72
qubc gia va da tim ra, ndu gia dau ting 10% thi lam
phat trong nudc ting trung binh 0,4% va triét tiéu sau
2 ndm. Conflitti va Luciani (2017} nghién ctu cho
M¥ va chiu Au d3 théy ring gia diu thue ting 10%
chi lam tang lam phat co ban it hon 0,1% du higu
tmg nay duy tri t6i 4 nam sau cu sée. Tac ddng vong
2 tir gi4 diu t&i lam phat tai cac qudc gia dang phat
trién dudng nhir 16n hon. Mija va céng su (2013)
tai NHTW Moldova da phat hién thiy, gia dau giam
0,7% s& gilip lam giam 0,33% lam phat co ban. Gelos
(2012) cling t1m ra bang chimg vé cac dic diém kinh
té cnia cac quéc gia dang phat trién nhu méi truong
lam phat cao, ty trong lwong thirc cao trong rd hang
hoa, su doc 1dp thép ctia NHTW... ciing gitip khuéch
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dal va 1am dai ding hon tic ddng tir gla hang hoa
qude té t&i lam phét trong mréc. Xét vé cach t1ep
can, hai phwrong phéap hién dai va phd bién nhét gbm
viéce sir dung mé hinh Vector Autoregression (Hledik
(2003), Blanchard va Gali (2007)) hodc stir dung mé

hinh hdi quy don phuong trinh, thudng 14 phuong -

trinh vé& quy tdc Taylor m& rong (Gelos (2012),
Forbes va Gagnon (2021), BIS(2022)).

Ap dung cho trudmg hop Viét Nam, mot md hinh
quy tic Taylor mé& réng duge xdy dung nhu sau:

" ” I g
Er = G+Z(5Hﬂ'r_‘. +Z 9H, y:—r'+z S{-I REER—devr-i+z 84-4' Od—dev.r-x_’_er
r=f =iy i=f =0

Tac déng cha gid dau téi lam phéat duoc do ludng
bing

Trong do: x, 1a la_u"n phat tong thé so véi ciing ky
va dugc giai thich bing dién bién lam phat trong qud
khir 7, sw van ddng cua chu ky kinh t p_, sy bién
d(’_‘)pg cua ty gia REER dev, va tac dong tir gia dau
the gidi Oil_dev . ’ ) .

Sy vin dong cua chu ky kinh té 13 mt cdu phéan
khong thé thidu trong quy tic Taylor va thé hién
ap lyc tir phia bén ciu lén lam phat. Trong quy tic
Taylor tiéu chuin, bién sé ndy duoc bidu hién bang
chénh 1&ch san hrong (san lugng thyc té so vdi san
long tiém ning), chénh 1&ch san lugng duong sé
gdy ra ap hyc tam phdt va ngugce lai. Tuy nhién, dir
liéu lam phat dwgc thu thap theo tAn sudt thang trong
khi dir liéu vé san luong chi dugc thu thip theo quy
nén bién sé tdng mirc hang hda ban 1€, dich vy duge
s dung nhu mot dai dién clia san lugng. Thuc té,
x¢ét theo phia cAu, tiéu ding luén chiém mét t trong
I6n trong téng san luong (trén 60%) va tdng mirc
hang héa ban 1¢ cling duge sir dung nhwr dai dién clia
san luong trong nhiéu md hinh ma dir liéu theo tén
suit thang tai Viét Nam. Ngoai ap lyc tir phia cau,
@& phan 4nh t6t hon bién dong cha lam phat voi dic
diém Viét Nam 12 mot nén kinh té c6 46 m& 16n, mé
hinh cé sir dung bién dong ciia ty gia thuc hiéu dung
(Real effective exchange rate - REER) dé do ludng
tac ddng clia lam phat nhap khau téi lam phat téng
thé. Theo 6, mé hinh da ¢b giing mé 4 ap lyc ty gia
théng qua cd 3 kénh: Lam phat cdu kéo, lam phat
chi phi ddy va lam phat nhép khdu, phit hgp vai dic
diém ctia mét nén kinh t& nhé, c6 dg ma kinh té cao.
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Cubi cling, bién dong giad dau thé gidi duge st dung
dé wde hrong tac ddng cia gia dau toi lam phat. M
hinh dénh gia tac dong tlr bién déng gid dau tdi lam

phét co ban cing duge thiét lap tuong ty khi thay

lam phat thng thé bing lam phat co ban.

Dir liéu duge sir dung trong md hinh duoe tdng hop
trong giai doan fir thang 01/2013 &én thang 9/2022
dé dim béo tinh cap nhét nhimg dién bién mdi nhét.
Mot vai nghién clru da cho thiy, trong méi trudng
tam phdt cao, cac udc lugng thu(mg cé y nghia giai
thich kém hon do tic dong cia yéu t6 k¥ vong. Do
d6, mod hinh Iya chon giai doan ké tir ndm 2013 1a
nam ma lam phat bat ddu duoc kiém soat tét. Dir liéu
kinh té vi mé gém lam phat va tdng mitc hang héa
bén 1¢ duoc téng hop tir Téng cuc Théng k&, dir liéu
vé ty gia thuc hiéu dung duge tinh toan b&i nhém
tac gia trén co s¢ 20 ddi tic thurong mai 16n nhét cia
Viét Nam, dir lidu vé gia dau dugce tdng hop tir ngudn
dit liéu cua EIA - Co quan Quaén ly Thong tin ning
hrong cia My, M6 hinh sir dung phuong phap binh
phuong nhé nhét (OLS) ¢ hiéu chinh theo phuong
phap HAC Newey-West trong wdc hrong ma trdn
phrong sai. Cac bién 1 trong md hinh dugc lua
chon theo tiéu chi AIC,

Két qua tir cac md hinh cho thdy, tac ddng tir gia
dAu t&i lam phat tdng thé va lam phat co ban n lugt
dat 0,012 va 0,016 va kéo dai 01 thang. Noi cach
khéc, gia dau thé gidi taing 10% s& lam ting lam phat
tbng thé 0,12% va lam ting lam phat co ban 0,16%.
Hau hét cac hé sé déu c6 v nghia théng ké va diu phu
hop véi Iy thuyét kinh t&. Cac md hinh da duge kiém
nghiém va khéng phat hién sy vi pham cic gia thuyét
quan trong (Phu luc 2). C6 thé thiy, cic két qua la
bing chimg cta tic dong vong 2 cia gid dau thé gidi
t6i lam phét téng thé va lam phét co ban trong nudc.
Két qua nay cho thiy, tac dong vong 2 tir gid dau i
lam phét téng thé va lam phit co ban tai Viét Nam
tuong dbi 16n néu so vai cac qudc gia phat trién. Ly
do 1a vi Viét Nam 13 mét qubc gia dang phét trién,
ty trong cdc mit hang co ban trong rd hang hoa tiéu
ding nhu ning lugng, luong thue, thye phdm vin
con 16n nén tac dong tir gia xang dau trong nude téi
hanh vi thiét 1ap gia va tiéu ding ciia nén kinh 18 s&
16n hon so v&i cic qubc gia phat trién. Tuy nhién,
di1 16én hon cac quéc gia phat trién nhung day 1 mot
két qua twong d6i pht hop va 13 thanh qua caa sy két
hop céc chinh sach kinh t& vi mé: CSTT, chinh sach
tai khoa va cic chinh sach vé hd trg gid xing déu



ciing nhu viée sir dung hi¢u qua
Quy binh én gia xing déu dé han
ché sir bién ddng cha gia diu thé
gidi 161 gia xang diu trong nude.

Tuy nhién, vén tdn tai mot sd
vén d& con cé thé gay tranh cii vé
nhitng két qua trén. Thie nhit, d6
dai ding cha tac dong vong 2 ndy
thép, chi ton tai 01 thang sau bién
dong gia diu va ¢é nhimg mau
thufin nhit dinh vai quan sat thyc
té tai Viét Nam. Thir hai, md hinh
hoan toan s& dung cac bién s6 hién
tai va trong qua khir ma chua bao
gdm céu phan lam phat k¥ vong,
von tiém 4n nhidu rii ro 16 viée
kiém soat lam phat tfong nwdc.
Thir ba, tac dong vong 2 thong
qua vong xody tién luong - gia ci
chua thue sir duge phan anh trong
mé hinh nay. Nhin chung, nhitng
van dé nay hoan toan ¢6 thé duogc
XU ly trong tuong lai khi mé rong
md hinh mét cach phu hop theo
huéng bd sung cAu phén vé tién
hrong va lam phat ky vong véi
ngudn dir liéu chinh thirc.

4. Hamy chinh siach

Théng qua 2 mé hinh dugce trinh
bay & tren chung ta c6 co s¢ dé két
ludn vé sy tn tai clia tad dong vong
2 ciia gig dau t&i Jam phét trong
nude. Trong bdi canh cac cang
thing dja chinh tri trén thé gidi,
diic biét 1a xung dot quan s Nga
- Ukrainge, tinh trang dut gily chudi
cung ung toan cAu van duge du bao
tiép dién trong thoi gian t64, gia dau
va gia nhidu hang hda thé gioi s&
tiép tue tiém 4n nhiéu fui ro bién
ddng manh, tir d6 gy sitc ép n
myc tiéu kiém soat lam phat trong
nurée vin tré nén rat kho khin trong
nim 2023. Dé thyc hién thanh cong
muc 1iéu kiém soat laml phat trong
nhimg thang cudi nam 2022 va
nim 2023, nhém tic gid néu mot sb
khuyén nghj sau:

Mpt la, NHNN tép tuc diéu
hanh CSTT cha ddng, linh hoat,
ddng bd cac cong cu CSTT, phdi

hop chat ¢h& v&i chinh sach tai

khéa va cic chinh sich vi mé
khéc, thich tng linh hoat véi dién
bién kinh t& vi mé va thi trudng
trong nude, qubc té nhim kién
dinh muc tiéu kiém soat lam
phat, n dinh kinh té vi mé va
ha trg phuc hdi tang truéng kinh
t& & mac hop 1y. Trong do, tiép
tuc diéu hanh 1ai suit phu hop
voi can dbi vi mo, lam phat va
muc tiéu CSTT; cac TCTD tiép
tuc tiét giam chi phi hoat déng
dé én dinh 1ai suit cho vay, khi
dleu kién thuén loi thi E,lam lal
sudt cho vay theo Nghl quyét s6
43/2022/QHI15 ngay 11/01/2022
ctia Qudc hoi vé chinh sach tai
khéa, tién t& hd trg Chuong trinh
phuc hdi va phat trién kinh té - x3
héi; diéu hanh ty gia linh hoat,
két hop ddng bd voi cac cong cu
CSTT khéc, ddm bao phu hop vin
diéu kién 1hi trirémg, sin sang can
thiép thi trudng khi cin thiét dé
binh 6n thi trudng ngoai t&, gop
phén kiém soat Jam phat va én
dinh kinh té vi mé; diéu hanh tin
dung hd trg phuc hoi tang trudng
nhung khéng chl quan véi 1i ro
lam phat, tao diéu kién thuan loi
cho ngudi dan, doanh nghiép tiép
cln tin dung ngan hang. NHNN
chi dao TCTD tang trudng tin
dung an toan, hiéu qua, hudng tin
dung vao cac linh vyc san XuAt,
kinh doanh, linh vuc wu tién; kidm
soat chit ché tin dung vao cac linh
vuc tiém 4n mi ro; chi dao céc
TCTD tiép tyc tao diéu kién thuan
loi cho ngudi dan, doanh nghiép
trong vi€c liép cin tin dung, dap
\rng nhu ciu hop phép ciia nguot
dan; ddy manh két ndi ngan hang
- doanh nghigp, tao diéu kién cho
nén kinh té nhanh chéng phuc héi
va phat trién.

NHENG VAN DE KiNH TE v M0 @

Hai l4, cin theo doi sat dién
bién va dirr béo gii ca cac mit
hang quan trong, dic biét la gia
dau, xdy dyng cac kich ban gia va
lam phat tuong tmg dé sin sang
c6 cac phan tng chinh sich phn
hgp, tranh bi ddng trong didu
hanh CSTT.

Ba i, NHNN chi dao céc
TCTD dam bdo ngudn von tin
dung phyc vu cho cac doanh
nghiép kinh doanh trong linh vuc
xang dau, sdn sang ngudn ngoai té
dap (g cac nhu cdu vé nhip khiu
xang diu, hd trg dam bao ngudn
cung xang dau trong nuwde, gidm
thiéu sy lan truyén tir bién dong
gia diu thé gidi t6i gia xing dau
trong nudc va tac déng vong 2 téi
lam phat.

Bén fa, tiép tuc ddi mai hoat
ddng truyén théng chuyén nghiép,
hiéu qua nham ning cao tinh minh
bach théng tin, dap g yéu cau
dbi v6i hoat ddng cung cap thong
tin ¢ia NHNN va thuc hién cac
cam két quic té; bam sat chi dao
ctia Chinh phit va NHNN dé chi
dong kip thoi thdong tin, truyen
théng v& cac giai phap diéu hanh
ciia NHNN. Tang cuong hop tac
trong hoat dong truyen théng,
day manh xay dyng trién khai cdc
chwong trinh phé bién kién thirc
tai chinh - ngén hang gop phén
ning cao nhén thirc, hidu biét cua
cdng chung.

Muc tiéu kiém soat lam phat
trong nam 2022 durdi mirc muc
tiéu 1a kha thi nhing thach thirc
trong ndm 2023 13 rit 16n dudi
surc ép tir ¢d lam phat cau kéo, lam
phat chi phi ddy va lam phat nhap
khiu. Viéc danh gia va lugng
hoa, du bao tic dong vong 2 fir
gi4 dau t4i lam phét trong nudc
c6 thé duoe sir dung bén canh céac
cong cu du bao khac dé xay dyng
mét kich ban didu hanh chi tiét,
phit hop véi céc bién dong cla
thi trudng trong mrdc vi qudc té,
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hwéng t6i muc tidu chung kiém soat lam phat va én dinh kinh t& vi m6, tao nén ting vitng chic cho ting
trrong hiéu qua va bén vimg.m

PHU LUC 1: KET QUA KIEM DPINH DAU HIEU TAC PONG VONG 2 CUA LAM PHAT

1. Md hinh sy hoan nguyén ciia lam phat tng thé
a/ Toan b§ giai doan nghién ¢iru

Dependent Variable: D_HEADLINE

Method: Least Squares

Sample (adjusted); 2000M01 2022M09

Included observations: 273 after adjustments

Variable Coefficient 5td. Error t-5tatistic Prob.
C 1.968695 (.399246 40931038 0.0000
D_HEADLINE_CORE -1.610829 0.150461 -10.70598 0.0000

b/ Giai doan tir niim 2000 dén nim 2011
Dependent Variable: D_HEADLINE
Method: Least Squares
Sample (adjusted): 2000M01 2011M12
Included observations: 144 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 2.927683 0672522 4,353287 0.0000
[_HEADLINE_CORE -1.469602 0.227214 -6.467910 0.0000

¢/ Giai doan tir nim 2012 dén nay
Dependent Variable: D_HEADLINE
Method: Least Squares
Sample: 2012M01 2022M09
Included observations: 129

Variable Coefficient Std. Error t-Statistic Prob.
C 1.100324 0.289070 3.806424 0.0002
D HEADLINE CORE -1.892336 0.127736 -14.81438 0.0000

2. Md hinh sy hoan nguyén ciia lam phat co bén
a/ Toan b{ giai doan nghién ciru

Dependent Variable: D_CORE

Method: Least Squares

Sample (adjusted): 2000M01 2022M09
Included chservations: 273 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
. C 0.438095 0276412 1.584931 0.1141
D_CORE_HEADLINE 0.434300 0.104169 4169173 0.0000

b/ Giai doan tir thang 01/2001 dén thing 7/2008
Dependent Variable: D_CORE

Method: Least Squares

Sample: 2001M01 2008M07

Included cbservations: 91

Variable Coefficient Stl. Error t-Statistic Prob.,
C 1.297074 0.308623 4,202782 0.0001
D_CORE_HEADLINE -(.190068 0.140948 -1.348496 0.180S

¢/ Giai dogn tir thiang 02/2009 dén thang 7/2014
Dependent Variable: D_CORE

Method: Least Squares

Sampfe: 2009M02 2014M07

Included observations: 66
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Variable Coefficient Std. Error {-Statistic Prob.,

c -0.6735286 0.754207 -0.893025 0.3752
D_CCRE_HEADLINE 0.825406 0.183590 4.495926 0.0000

d/ Giai doan tir thing 4/2002 dén nay
Dependent Variable: D_CORE

Method: Least Squares

Sample: 2020M04 2022M09

Included ohservations: 30

Variable Coefficient std, Error t-Statistic Prob,
C -0.130523 (.329584 -0.396022 0.6951
D _CORE_HEADLINE 0.193915 (.248564 0.780143 0.4419

PHU LUC 2: KET QUA MO HINH PANH GIA TAC PONG VONG 2 CUA GIA DAU
TOI LAM PHAT VA LAM PHAT CG BAN

1. M hinh d4nh gia tac dfng vong 2 clia gid diu téi lam phat tdng thé
a, Két 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-Statistic Prob.
C 0.123863 0.081571 1.518468 0.1318
INF_YOY(-1) ' 1.239356 0.090725 13.66064 0.0000
INF_YOY{(-2) -0.305696 0.086392 -3.538490 0.0006
OD_REER 0.154244 0.034281 4499345 0.0000
D_REER({-1} -0.168731 0.037551 -4.493384 0.0000
RETAIL _YOY : 0.010279 0.003682 2791635 0.0062
D_OIL . 0.005715 0.002693 2122209 0.0361
L_OIL-1) -0.004914 0.002664 -1.844828 0.0678
R-squared 0.936541 Mean dependent var 3.180689
Adjusted R-squared 0.9324566 $.D. dependent var 1.781386
S.E. of regression 0.462934 Akaike info criterion 1.363464
Sum squared resid 23.35961 Schwarz criterion 1552330
Log likelihood -71.76262 Hannan-Quinn criter. 1440141
F-statistic 229.8073 Durbin-Watson stat 1.775038
Prob{F-statistic) . 0.000000 Wald F-statistic 2964885
Prob{Wald F-statistic) 0.000000
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b. Kiém dinh
Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistle 0.367048 \ Prob. F(7,109) 0.9196
Obs*R-squared 2.694399 Prob. Chi-Square(7) 09118
Scaled explained 55 2.374871 Prab. Chi-Square(7) 0.9362
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 1902011 Prob. F(2,107) 0.1543
Obs*R-squared 4016778 Prob. Chi-Square{2) 0.1342
2. Mo hinh ddnh gid tic dfng vong 2 cia gid diu t6i lam phit co bin
a. Két qui
Dependent Variable: CORE_ YOY
Method: Least Squares ¥
Sample: 2013M01 2022M09
Included observations: 117
Variable Coefficient - Std. Error t-Statistic Prob.
C 0.012462 0.033913 . 0.367463 0.7140
CORE_YOY(-1) ' 1.077979 0.088746 1214672 0.0000
CORE_YOY{-2) -0.126953 0.084653 -1.499656 0.1366
_REER 0.046426 0.010951 4,239555 0.0000
O_REER{-1) -0.038766 0.01199 -3,252343 0.0015
RETAIL_YOQOY 0.007460 .001293 5.771985 0.0000
D_OIL -0.000750 0.000608 -1.234919 . 0.2195
0_OILf-1) 0.001556 0.000578 2.69029 0.0083
R-squared 0.984110 Mean dependent var 2.190604
Adjusted R-squared ! 0983089 S.D. dependent var 1.154519
S.E. of regression 0.150135 Akaike info criterlon -0.888636
Sum squared resid 2456921 Schwarz criterion -0.659769
Log likelihood 59.98519 Harnan-Quinn criter, ' -0.811958
F-statistic 964.3638 Durbin-Watson stat 1.835844
Prob{F-statistic) 0.000000

b. Kiém djnh

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.301916 Prob. F{(7,109)

Obs*R-squared

09516

2225378 Prob. Chi-Square(7) 0.9463

Scaled explained 55 3.841120 Prob. Chi-Square(7) 0.7979

Breusch-Godfrey Serial Correlation LM Test;

F-statistlc 0.6568376 Prob F{2,107)

+

Obs*R-squared 1.443646 Prob. Chi-Square{2)
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gia trai phicu c6 cic quyén chon
mé n6 con cb thé duge sir dung dé
dinh gi4 chimg khoén c6 13i sudt
tha ndi véi cac chimg khoan phai
sinh thude loai quyén chon, quyén
chon trai phiéu’, quyén chon lai
sudt trin (cho trdi phiéu cé lai
suét tha ndi)%, quyén chon i suit
san (cho trai phiéu c6 13i suat tha
ndi)°, quyén chon cic hop ddng
hodn 46i' va hoén i ky han''.

Véi nhiéu img dung trong thyrc
ti€n nhu d3 dé cap & trén, viéc
tim hiéu va nim vimg phuong
phép ludn cung véi cic k¥ thuit
dinh gi4 trdi phiéu theo mé hinh
nhj thirc 13 diéu kién cin dé cac
nha d4u tu, cac nha phét hanh, cic
ngan hing thvong mai thich nghi
nhanh véi sy phat trién séu, rong
cia thi trudmg mét khi Chinh phi
trién khai manh mg, ddng bg cac
giai phap co chu toan di¢n lai thi
trrdmg trai phiéu vén ton tai nhiéu
bt cap trong thdi gian qua & nurée
ta nhu da dang hoa céc san phim
trai phiéu, phét hanh céc san pham
{rii phiéu c6 1ai sudt tha ndi, trai
phiu c6 géc va Iai duge giao dich
tach bit, trai phiéu giin véi chi sb
lam phat, cac trai phicu phai sinh
thude loai quyE‘:n chon, sir dung
cic hgp ddng quyén chon, cic
hop ddng hoan dbi, cac nghiép vy
mua lai 8¢ co cdu lai danh myc
ng trai phiéu Chinh phi trong thei
gian tGi.m

'Option-free bond

?8inomial Interest-rate tree

3 Xern Bodie, Z, Kane, A, Marcus, A (2014, trang
493)

*Option-type derhvatives

Sinterest-rate lattice

* Binomig! model

TOptions on bonds :

' Caps. Quyfn chon ndy tao ki thé cho nhd phdt
hanh trdi phidu ndu 11 sudi tong.

*Floces. Quybn chon ndy 100 ki th cho nhd 8du
tr trddi phids néu I sudit gidm,

™ Swaptions

H Farward-start swaps

CONG NGHE nGAN i ()

Bing 6: Binh gid cac trdi phi€u ¢6 thé bén lai, d40 han sau 4 n&m,
13i sult dinh ky 6,5%/n&m, ¢6 thé ban lai sau ndm d4u tién

& mire gid 100 nghin déng {46 bién ddng gia dinh 10%)
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Bang 7: Dinh gia trai phiu ¢6 quyén chon bidn, dio han sau 4 nam,
trd 13} &inh ky 6,5%/n&m va c6 thé ban lai sau ndm d8u tién
& miurc gid 100 nghin 86ng (A6 bién ddng gid dinh 10%)
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