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DU BAO LAM PHAT DUATREN SU CHENH LECH

GIG'A CAC CHI SO GIA

TS. NGUYEN DUC DO - Vién Kinh té - Tai chinh (Hoc vién Tai chinh)

Cdc bién dong vé kinh té - tai chinh, ddc biét I vé siic mua - yéu té then chét gdy ra lam
phdt - ¢ thé thuong xuyén xudt hién & khu vuc thanh thi trudc, sau dé mdi lan téa sang
khu vu'c néng thén. Trong bai viét nay, tdc gid khai thdc thong tin tir su' chénh léch giiia
tdc dé lam phdt cia khu vuc thanh thi so véi téc d6 lam phdt trén pham vi cd nuéc dé xay
dung mé hinh du bdo lam phdt cho nén kinh té Viét Nam tru'éc 12 thdng.

rong nén kinh t€ thi truong, gia ctia cac loai

hang hda thuong ¢ xu hudng bién dong cung

nhau. Mot s6 hang héa la dau vao cta qua trinh
san xuat ra cac hang hoa khéc, vi vay, khi gid dau vao
tang/giam, gia dau ra cling sé c6 xu hudng tang/giam
theo. Nhiéu hang hoa c6 tinh canh tranh véi nhau, nén
khi gid ctia mdt s§ hang hoa ting/giam cling sé dan
dén sy tang/giam gid ctia cac hang hda khac.

Chinh vi gia ctia cac hang hda c6 xu hudng bién
ddéng cung nhau, nhung khong dong thoi, nén néu
xac dinh dwgc gid cua mot s6 hang hdéa nao dé
thuong xuyén bién dong trudc gia ctia cac hang hoa
khéac, nguoi ta ¢ thé st dung gia cua cac hang hoa
nay dé du bao gia cta cac hang hoa kia cting nhu duy
bdo cac chi s6 gia tong hop.

Nhiéu nha kinh t€ da nghién ctu méi quan
hé gitta sy bién dong gia ctia cac hang hoéa co ban
(commodity) vdi lam phat gia tiéu dung, vi cac hang
hda co ban 1a dau vao ctua qué trinh san xuét va gia
cua ching thuong phan tng nhanh véi cac thong tin
mdi do dwgc xac dinh trén cac thi truong dau thau.
Tuy nhién, theo Boughton, Branson va Muttardy
(1989), mac du su thay ddi xu hudéng gia hang hoéa
co ban la chi s6 canh bao sém dang tin cay cho su
thay d6i xu hudng ctia lam phat gia tiéu dung tai mot
nhém 16n cdc nudc cong nghiép, nhung viéc gia cac
hang hoéa co ban c6 la chi bao tin cdy d€ dy bao tdc
dd lam phat hay khong van 1a cau hoi chua c6 cau
tra 10i r6 rang.

Mot cach tiép can khac nhu Hubrich (2005),
Hendry va Hubrich (2006, 2010) ap dung la khai
thac thong tin tir cac chi sd lam phat thanh phan
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(disaggregate) d€ du bao chi sd lam phat tong thé
(aggregate). Mac du chi s3 gia tong thé, chang han
nhu Chi s6 gia tiéu dung (CPI), c6 thé duoc tach theo
nhiéu cach khac nhau, trong d6 cé thé tach theo khu
vuc dia ly [Hendry va Hubrich (2006)], nhung cac
nha kinh t€ thuong tach chi s6 CPI ra thanh chi s6 gia
hang hoéa cong nghiép, chi s6 gia nang luong, chi s6
gia luong thuc va chi sd gia dich vu.

Chi s6 lam phat 16i (CPI-core) thuong duoc coi la
su thé hién xu hudng cta lam phat, con nhitng bién
dong vé gia nang luong va gia lwong thuee thuong
duoc coi 1a nhiéu. Boi vay, nhiéu nha kinh t& st dung
du bao lam phat 16i nhw la du béo cho lam phat tong
thé [xem Faust and Wright (2013)].

Trong bai viét nay, ching t6i sé ap dung cach tiép
can tach chi s6 lam phét CPI theo khu vuc thanh thi
va nong thon, dong thoi khai thac thong tin tir sy
chénh 1éch t6c d6 lam phat gitra cac chi sd gia thanh
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phan nay, dé xay dung mo hinh du bao lam phat cho
nén kinh t& Viét Nam trudc 12 thang.

Xay dung mo hinh du bao

Cdch tiép cén

Céc vung mién trong mot nén kinh t€ thuong co
trinh d6 phat trién khong dong déu. Chang han, khu
vue thanh thi phat trién hon khu vuc néng thoén. Vi
vay, cac bién dong vé kinh t€ - tai chinh, ddc biét l1a
vé sttc mua - yéu t0 then chdt gay ra lam phat - ¢d thé
thueong xuyén xudt hién ¢ khu vuc thanh thi trude,
sau d6 moi lan toa sang khu viec nong thon.

Noi cach khac, tdc d9 lam phat ctia khu vuc thanh
thi 6 tinh dan dét, nén su chénh léch gitra toc do lam
phat ctia khu vyee thanh thi so v6i toc dd lam phat cta
khu vuc néng thon (tdc d6 lam phét trén pham vi ca
nudc) c6 thé 1a chi bao sém, rang xu hudéng lam phat
trén pham vi ca nudc trong turong lai sé theo sau xu
hwéng lam phat ctia khu vuc thanh thi.

Cac két qua nghién ciiu cho thiy lam phat cla
khu vuc thanh thi ¢é tinh dan dat va viéc khai
thac thong tin tir su chénh léch lam phat giira
khu vuc thanh thi va khu vuc néng thon (hay
trén pham vi ca nuéc) la hitu ich trong viéc dua
ra cac du bao vé lam phat truéc 12 thang.

Céch tiép can vira duoc trinh bay trong duw bao
lam phat khac véi cach ti€p can trong cac mo hinh
don bién (univariate) & chd, trong khi cdc md hinh
don bién khai thac thong tin tir sy thay doi toc d6 lam
phat ctia mot nhom hang hoa tai cac thoi diém khac
nhau trong qua khtt (tai cdc bién tré khac nhau) dé
du bao téc do lam phét ctia nhém hang hoéa d6 trong
twong lai, thi cach ti€p can thit nhat khai thac thong
tin tir sy chénh léch gitra t6c d6 lam phat cua cung
mot nhom hang hoa tai cac khu vuc khac nhau tai
cing mot thoi diém (tai cing mot bién tré).

Chung ta c6 thé so sanh 2 phuong phap noi trén
thong qua vi du du bao tdc dd chay cua mdt nguoi
trong cudc thi marathon. Cac mo hinh don bién du
bao toc do chay cua mot nguoi trong twong lai dua
trén toc do chay ctia chinh nguoi d6 trong qua khu.
Con phuong phap kia thue hién du bao téc do chay
ctia mot nguoi trong twong lai dua trén co s& mirc
chénh léch tdc d¢ chay cua nguoi d6 so véi toc do
chay ctia nguoi dan dat tai cing mot thoi diém trong
qué khtt, véi gia dinh ring toc d6 chay cta nguoi
duoc du bao sé thay doi d€ nguoi d6 cd thé dudi kip
nguoi dan dat.

TAI CHINH - Thdng 4/2016 @

Cach tiép can dua trén su chénh 1éch vé toc do lam
phat gitta cac ving mién hoan toan phu hgp véi cac
ly thuyét kinh t€ hoc, theo d6 su gia tang mtc chénh
léch gia ctia cung mot loai hang hda tai cac vung
mién khac nhau sé thiac day cac hoat dong thuong
mai nham san bang khoang cach vé gia gifta cac khu
vixc. Chéng han, khi gia ca tai khu vuc thanh thi tang
nhanh hon so véi khu vuc néng thon, hang hoa sé
duoc chuyén tir néng thon ra thanh thi nhiéu hon va
khién gia ca tai khu vuc noéng thon (va trén pham vi
ca nudc) tang toc theo.

Viéc khai thac thong tin ttr sy chénh léch (spread)
gid tri ctia cac chudi thoi gian tai cling mot thoi diém
throng duoc ting dung trong cac mo hinh hiéu chinh
sai s& (Error Correction Models), khi phéan tich, du
bédo cac bién sd kinh t€ - xa hoi c6 méi quan hé dong
lién két (cointegration), vi du nhw méi quan hé gitra
1ai suat cta cac ky han khac nhau.

M6 hinh

Dé xay dung mo hinh du bdo lam phat cho nén
kinh t€' Viét Nam, trudc tién chung ta quy woc ky hiéu
Pt1a s5 gia CPI hang thang, lam phat so véi ciing ky
nam truedc ciia cac thang trong nam duoc dinh nghia

. IOD(Pt — Pt—1z)

la i} , con lam phat so véi cung

TEZ‘ _ SO(Pt - ‘Dt—24)
ky 2 ndm treedce tinh theondm la ™t |
Hinh 1 cho thdy moéi quan hé gitra lam phat so

Pt—lZ

voi cung ky nam truedc ctia cac thang trong nam
trén pham vi ca nu6c,T*, véi bién s6 Xt (chénh léch
lam phat so voi cung ky 2 nam trudc tinh theo nam
cta khu vuc thanh thi va lam phat so véi cung ky 2
nam trude tinh theo nam trén pham vi ca nudc) tai
Viét Nam trong giai doan tir thang 5/2008 dén thang
3/2016. Theo Hinh 1, X+ ¢6 xu hudéng bién dong trudce
7#* khoang 1 nim.

Céc kiém dinh thong ké cho thay, &t va T 12 cac
bién lién két bac 1 [bién 1(1)], nén tir mdbi quan hé ndi
trén, chiing ta c6 thé xay dung mo hinh dy bao lam
phét cho nén kinh t€ Viét Nam nhu sau:

ATTE? = @At} + faX; 1, + yaD0411; + 6aD0912;
(1)

Trong do:

- T - T8c do lam phat so vdi cing ky ndm trudc
cta cac thang trong nam trén pham vi ca nuwdc tai
thoi diém T,

- Xt - Chénh léch lam phat so véi cing ky 2 nam
triedc tinh theo ndm ctia khu vye thanh thi véi lam
phat so véi cung ky 2 nam trudc tinh theo nam trén
pham vi nudc tai thoi diém €,

a1
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BANG 1: KET QUA UGC LUGNG PHUONG TRINH (1)

-a, By, §—-cichéso.

Variable Coefficient  Std.Error  t-Statistic Prob. Két qua du bao

a 0593087  0.068827  8.617008 0.0000 S§ liéu CPI hang thang tai khu vuc

B 2974830 0959708  3.099724  0.0036 thanh thi cling nh trén pham vi ca nu6e
cta Viét Nam ttr thang 5/2006 dén thang

¥ 2367201 0470198  5.034478 0.0000 3/2016 duoc 1dy tir website ctia Tong cuc
Théng ké. Dy bao ngoai mau duoc thuc

O 2.218823 0.665592  3.333607 0.0019 hién béng phuong phép d@l’lg (dynamic)

R-squared 0.806544  Mean dependent var 0.028605 v6i mo hinh (1) nhw sau:

Adjusted R-squared  0.791663  S.D. dependent var 1397526 Dau tién, chung ti st dung s6 liéu CPI

S.E.of regression  0.637887  Akaike info criterion 2.027096 tir théng 5/2006 fien thangN 12/ 27012, de uoc

. o lwong phuong trinh (1). Két qua wdc luong

Sum squared resid  15.86908 Schwarz criterion 2.190929 . o en o,
phuong trinh (1) duoc thé hién ¢ Bang 1

Log likelihood -39.58257  Durbin-Watson stat 1.989294

BANG 2: KET QUA DU BAO LAM PHAT CUNG KY CUA CAC THANG TRONG

NAM TU THANG 12/2013 DEN THANG 3/2017 (%)

cho thay lam phat ctia khu vuc thanh thi c6
tinh dan d&t d6i véi lam phat caa khu viee
nong thon cling nhu trén pham vi ca nudc (

THOIGIAN LAMPHAT LAMPHAT THOIGIAN LAMPHAT LAMPHAT  B>0 va co muc ¥ nghia truyén thong).
THUCTE  DUBAO THUCTE  DUBAO Sau d6 chiing t6i stt dung mo hinh dwoc
2013M12 6.03 5.64 2015M08 0.61 0.49 wée luong dé thuc hién du bao T cho giai
2014M01 5.46 572 2015M09 0.00 0.74 doan tir thang 1/2013 dén thang 3/2017 véi
2014M02 465 570 2015M10 001 095  cacbiénXea1s DO4lae D091z vy . Ket
2014M03 439 567 2015M11 034 119 qua du bao tru’os 12 thang cho giai doan ttr
thang 12/2013 dén thang 3/2017 dwoc trinh
2014M04 4.45 5.64 2015M12 0.59 1.31 . L
bay tai bang 2.
2014M05 4.72 >4 2016Mo1 0.80 150 Theo két qua du bao tai Bang 2, sai s&
2014M06 4.98 5.72 2016M02 1.27 1.64 du bao (Root Mean Square Error) dwoc tinh
2014M07 4.94 5.79 2016M03 1.69 1.84 cho ca giai doan tir thang 12/2013 dén thang
2014M08 431 6.08 2016M04 1.93 3/2016 1a 0,8%.
2014M09 3.63 456 2016M05 219 Nhu vay, cac két qua nghién ctu da
2014M10  3.23 360 2016M06 232 trinhbay 6 trén cho thay lam phat ctia khu
2014M11 5] S0 p— P Vl_l’,C thaPh th.l coO tinh daAn datA va viéc khzju
84 254 >OT6MO8 226 thac thong tin tir sy chénh léch lam phat
2014M12 ' ' ’ gitta khu vuc thanh thi va khu vuc nong
2015M01 L 22l AUIELAL) a2 thon (hay trén pham vi ca nudce) 1a hiru ich
2015M02 0.34 1.67 2016M10 118 trong viéc dua ra cac du bdo vé lam phét
2015M03 093 132 2016M11 1.06 truede 12 thang.
0.99 0.97 2016M12 0.96
2015Mo4 Tai lidu tham khao:
2015M05 0.95 0.82 2017M01 0.99
2015M06 1.00 0.70 2017M02 104 1. Boughton J. M., Branson W. H., Muttardy A. (1989). Commodity
Prices and Inflation: Evidance from Seven Large Industrial
2015M07 0.90 0.72 2017M03 0.83

- D0411;. Bién gia cho giai doan tir théng 4/2011
dén thang 3/2012, khi nén kinh t& roi vao tinh trang
lam phat cao,

-D0912; _piéen gia cho giai doan tir thang 9/2012
dén thang 8/2014 (24 thang), khi nén kinh t€ chiu
tac dong manh tir cac cudc diéu chinh gia bﬁng bién
phép hanh chinh cua Nha nudc, ddc biét la cudc diéu
chinh gia vao thang 9/2012;

- A _ chénh léch cua cac bién sO tai thoi diém T
so voi thoi diém £ -1;
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