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Tém tit

Lam phdt, 1di sudt la hai chi s6 vi mé quan trong ciia nén kinh té nén moi quan hé giita chiing
thu hut sw quan tam cua cac nha hoach dinh chinh sach va nha nghién curu. Muc tiéu cua
nghién ciru ndy la phdn tich moi quan hé gitka ldi sudt va lam phat & Viét Nam giai doan 2007
—2023. Sir dung dir liéu 1di sudt trdi phiéu Chinh phi, lam phat véi phwong phdp dong tich
hop phi tuyén, nghién cieu tim ra rang ldi sudt va lam phat bién déng trong mot xu thé chung
va viéc hiéu chinh vé Vi tri can bcing la mot qua trinh lién tuc, ¢ dang logistic. Tuy nhién, moi
quan hé giita cdc bién nay khéng phdi la mét mét nhw gia thuyét Fisher dé cdp. Tir d6 suy ra
thi trweong tién té va thi trieong tai chinh c6 quan hé tac dong qua lai: c6 thé sir dung cdc cong
cu cua chinh sach tién té dé tac dong dén thi trwong tai chinh; ngwoc lai, lai sudt danh nghia
dai han ¢6 thé tré thanh chi bdo cho lam phat.

Tir khéa: Pong tich hop phi tuyén, gia thuyét Fisher, i suat, lam phat, mo hinh hdi quy
chuyén tiép tron.

Ma JEL: C22, C62, E22, E43.

The relationship between the interest rate and inflation in Vietnam: A nonlinear cointe-
gration approach

Abstract

Interest rates and inflation are two crucial macro indicators of the economy, so the relation-
ship between them attracts the attention of policymakers and researchers. This study aims to
analyze the relationship between the interest rate and inflation in Vietnam from 2007 to 2023.
Employing government bond yield and inflation rate data and the nonlinear cointegration ap-
proach, the research shows that long-term interest rates and inflation rates fluctuated togeth-
er, following a common trend. When these time series deviate from the equilibrium position,
they will move at a fast speed to return to the equilibrium position with a transition function
in non-symmetric logarithmic form. However, the relationship between these variables is not
one-to-one, as mentioned by Fishers hypothesis. Research evidence shows that the monetary
market and the financial market have an interactive relationship: monetary policy tools can be
used to influence the financial market; on the contrary, long-term nominal interest rates can
become an indicator of the inflation rate.

Keywords: Fisher Hypothesis, inflation rate, interest rate, Nonlinear Cointegration, Smooth
Transition Regression.
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1. Giéi thiéu

Lai suat va lam phat 13 hai chi s kinh té vi m6 quan trong, c6 tac dong tryc tiép dén nén kinh té ctia mot
qudc gia. B¢ 6n dinh lam phat, tao su ting trudng bén viing cho nén kinh té, mot trong nhitng cong cu quan
trong va chu yéu ctia Ngan hang trung uong 14 13i suat. Nguoc lai, 1di suat chiu anh huong ciia nhiéu nhan
t6 trong d6 c6 lam phat dy tinh, khi lam phat du tinh ting, 13i suat s& ting (Lé Thi Tuyét Hoa & Nguyén Thi
Nhung, 2006). Nghién ctiru mdi quan hé giita chiing c6 nhiéu y nghia quan trong. Viéc xem xét tac dong ciia
13i suat dén lam phat 1a co so dé kiém tra kha nang du bao lam phat b?mg 13i suét. Nguoc lai, néu ty 1€ lam
phat tac dong dén 13i suat thi ngan hang trung wong co thé str dung cac bién phap can thiép vao ty 18 lam phat
nhim tao dnh hudng dén 13i sut. Do d6, viéc phan tich mi quan hé giita 13i suat va lam phat giup kiém tra
kha ning tic dong qua lai giira thi trudng tién té, thi trudng tai chinh va sy hiéu qua clia cac thi truong nay.
Trén co s& d6, cac nha hoach dinh chinh sach ¢6 thé dua ra nhiing chinh sach phu hop, 6n dinh kinh té vi mo
va thuc hién cac muc tiéu kinh té xa hoi (Vi Thi Huyén Trang, 2020).

Mot gia thuyét ndi tiéng vé mdi quan hé giira 13i sudt va lam phat 1a Fisher (1930). Theo gia thuyét nay,
131 suat danh nghia dai han 1a tong cta 13i suit thuc ki vong (ex-ante real interest rate) va ty 1¢ lam phat ki
vong, trong do, 1ai sut thuc ki vong dugc xem la héng s6. Do do, ty 1€ lam phat c6 quan hé cung chiéu voi
14i suat danh nghia dai han.

Tu khi ra doi, gia thuyét Fisher nhan dugc sy quan tdm déc biét va nhiéu nghién curu da kiém dinh tinh
dung dan cta gia thuyét nay véi dir liéu thue nghiém. Cac két qua nhan dugc 1a khong thong nhét. Nhidu
nghién ctru nhan thidy mbi twong quan thuan chiéu giira 13i suat, lam phat va hiéu ung Fisher phu hop
(Mishkin, 1992; Evans & Lewis, 1995; Thornton, 1996; Crowder & Hoffman, 1996; Atkins & Coe, 2002;
Ayub & cong su, 2004; Maghyereh & Al-Zoubi, 2006) trong khi c6 nhing bang chtng rang cac chudi 13i
suat va lam phat khong co twong quan (Payne & Ewing, 1997; Nusair, 2008; Ahmad, 2010a).

Mot s6 nghién ctru cho thidy mbi trong quan gitta 13i suit va lam phat dang phi tuyén & nhitng nudc thuc
hién chinh sach lam phat muyc tiéu (Serdar & Ismet, 2019; Pinar Giirel, 2021). Cho dén nay, vi nhidu diéu
kién chua thyc hién dugc nén Viét Nam chua ap dung chinh sach nay. Trong bdi canh éy, lidu 141 suat va
lam phat & Viét Nam thyuc sy ¢c6 mdi twong quan phi tuyén véi nhau khong? Bai bao nay sé tap trung tra 10i
ciu hoi d6. Thong qua két qua nghién ciru, tac gia rit ra mot so dé xuat dén cac nha hoach dinh chinh sach
va nha nghién ctu.

Bai bao dong gdp vao kho tang nghién ctru & nhiéu khia canh. Thi nhat, két qua nghién ctru tai Viét Nam
s€ la mot truong hop dac biét xem xét sy tdn tai cia moi tuong quan gitra 1ai suét va lam phat tai mot quéc
gia dang phat trién, chua thyc hién chinh sach lam phat muyc tiéu & Dong Nam A. Thi hai, khic véi cac
nghién ctru cing chi dé tai Viét Nam va trén thé gidi, nghién ctru xem xét mbi quan hé can bang giira 1ai
suét va lam phat bang phuong phap dong tich hop phi tuyén. Phuong phap nay gitip khac phuc dugc nhitng
sai 1am cua cac kiém dinh nghiém don vi va dong tich hop tuyén tinh.

Bai bao dugc cau tric nhu sau. Muc 2 trinh bay co s¢ Iy thuyét, myuc 3 mé ta phuong phép kinh té luong
ctia nghién ctru. Két qua nghién ctru c6 & muc 4 va cac két luan duoc trinh bay & muyc 5.

2. Co s 1y thuyét va tong quan nghién ciru

2.1. Co 56 Iy thuyét

Gia thuyét Fisher duoc biéu dién du6i dang:

i =1+ (1)

trong do i, r°, 7/ lan luot 13 13i sudt danh nghia, 13i suat thuc ki vong, ty 16 lam phat ki vong tai thoi
diém t.

Ki vong vé lam phat bang ty 1 lam phat cong vdi sai s du doan lam phat (&)

=7, te, 2)

Két hop (1) va (2) ta c6:

L e
I, =7 +r1 +¢, 3)
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Theo gia thuyét Fisher, 13i suit thuc duoc xem la héng s6 . Noi cach khac, trong dai han, 1ai suét danh
nghia ¢6 moi quan hé mot mot cung chi€u véi lam phat du kién. Di€u nay goi y phuong trinh hoi quy:

I, =a,+or +u, 4)

Néu hé s6 @ c6 ¥ nghia thong ké va & =1 thi gia thuyét Fisher duoc chirng minh bang thuc nghiém.

Mot kho khan khi sir dung phuong phap OLS 1a cac bién c6 thé khong dimg va két qua ude luong co thé
1a gia mao. Dé tranh hién tuong nay dong thoi xem xét mdi quan hé ngén han va dai han giita cac chudi,
nguoi ta sir dung phuong phap dong tich hop. Pong tich hop xay ra khi cac bién khong dimg nhung t6 hop
tuyén tinh ctia chung 1a dimg. Néi cach khéc, sai s6 hiéu chinh u, dung. Pé kiém dinh tinh ding cua u,,ta
¢6 thé ap dung thii tuc kiém dinh nghiém don vi tuyén tinh, ching han, kiém dinh ADF (Augmented Dickey
Fuller) duoc biéu dién bdi mé hinh:

P
Au, =a+ pu, | + Z/ij Au, ; +¢, (5)
j=1

Cip gia thuyét duoc kiém dinh 1a H,:p=0 (u, ding)va H, :p<0 (u, khong ding).

Tuy nhién, cac tac gia nhu Balke & Fomby (1997), Mishkin (2000) cho rang trong mét sb truong hop,
cac kiém dinh dong tich hop tuyén tinh 1a khong thich hop. Balke & Fomby (1997) néi thém, khi c6 su ton
tai ctia chi phi giao dich hay sy chuyén ddi chinh sach, u, co thé & dang phi tuyén va viéc gia st u, 6 dang
tuyén tinh 12 khong phu hop.

Mot nguyén nhan khac c6 thé dan dén tinh phi tuyén ctia %, 14 chinh sach lam phat muc tiéu hay “hanh vi
mang tinh co hoi” cta ngan hang trung wong. Theo quan diém cua Mishkin (2000) vé chinh sach lam phat
muc tiéu hay Orphanides & Wilcox (2002), Kose & cong su (2012) khi ting hd cach tiép can co hoi, néu ty
16 lam phét cao qua mirc so v6i muc tiéu dit ra, ngan hang trung wong s& ting l4i sut; nguoc lai, khi lam
phat & mirc vira phai nhung van cao hon hay thip hon muyc tiéu dai han, ngan hang trung uong khoéng nén
can thiép ma cho doi cac tinh hudng ngoai sinh khién lam phat quay tr¢ lai murc dai han, tao ra “ving khong
hanh dong”. Néu lam phat ndm ngoai “ving khong hanh dong”, cac nha hoach dinh chinh sach s& chii dong
hanh dong, cu thé 1a tang lai suét khi lam phat vuot qua gioi han trén cia bién do va ha thép 13i suét khi lam
phat & mic dudi gidi han dudi cua bién do. Két qua la, cac dac tinh theo thoi gian cua lam phat hay 1ai suét
thay d6i tly thudc vao viéc lam phat nam bén trong hay bén ngoai bién do. Bén trong ving, ching khac nhau
va c6 thé duoc dic trung bdi nghiém don vi va bén ngoai ving, chung trd vé vi tri trung binh (Weidmann,
1996). Hé qua 13, mbi quan hé giira 13i suat va lam phat tuan theo mot qué trinh ngau nhién phi tuyén, nghia
13, tré v& vi tri trung binh khi nam ngoai ving gidi han va c6 nghiém don vi bén trong viing nay.

Mot s6 tac gia da tiép can dong tich hop phi tuyén cho phép L trong mo hinh (5) thay d6i. Granger &
Terasvirta (1993) dé xut mé hinh tu hdi quy chuyén tiép tron (Smooth Transition Autoregression — STAR).
Dang tong quat cia mo hinh STAR la:

P r
Au, =a'+plu, + Y A Au, +{a0 + Pl +Z/10_].Au,_j}F[0;u,_d]+gl (6)
=

J=1

trong d6 #, 14 sai s6 nglu nhién khi hoi quy Y, theo X, , F[6; u, ;] laham chuyén tiép, bi chin giita 0 va
1, tham s6 @ xac dinh toc do chuyén tiép giita hai thoi ki, £, lanhiéu trang voi trung binh 13 0 va phuong
sai [a hang s6.

Néu  F[Ou, ,]=1- exp[—ﬁ(u,;d - u)ﬂ thi moé hinh (6) goi 1a ESTAR. Neéu
F[0:u,,]={1+exp[-0(u,, —#)]}  thi m hinh (6) goi la LSTAR. g 1a mitc cAn bing ciia ¥, .

Vi moé hinh (6) & dang phi tuyén, ta phai sir dung hudng tiép can OLS phi tuyén hodc ham hop 1y bang
thu tuc tdi vu héa. Ham hop 1y c6 dang:

2
1 1(u
In(L)=—In(27)-In(c)——| —+ 7
(1=~ n(25) ()~ 5[ % o

Ham chuyén tiép duoc chudn hoa biang cach lay ham gbc chia cho t u , trong LSTR va boi t )u, trong

ESTR.

86 dgic bigt, thang 12/2024 58 Kinh téPhit trién




Toém lai, theo gia thuyét Fisher, 1ai suat dai han va ty 1€ lam phat c6 quan hé cung chiéu mot mot. bay la
co s& ly thuyét dé xem xét mbi quan hé dong tich hop giita chung. Tuy nhién, do cac nguyén nhan nhu sy
ton tai clia chi phi giao dich chinh sach lam phét muc tiéu, hanh vi mang tinh co hdi cua ngén hang trung
wong, mot s tac gia cho rang cac kiém dinh dong tich hop truyén thong 1a khong phu hop Dong tich hop
ph1 tuyén c6 thé duge thyc hién dua trén gia sir rang sai s6 hiéu chinh 1a ham phi tuyén nhu mé hinh (6),
g6m hai loai 1a LSTAR va ESTAR.

2.2. Tong quan nghién civu

Do ¢6 nhiéu ¥ nghia quan trong, mdi quan hé giita 13i sut va lam phat nhan duoc su quan tdm dic
biét thong qua mot sb luong 10n cac nghién ctru. Nhin chung, cac tic gia tim ra nhiéu két qua nghién ciru
khac nhau. Trong khi Fama (1975), Atkins (1989), Mishkin (1992), Wallace & Warner (1993), Crowder &
Hoffman (1996), Ghazali & Ramlee (2003), Lardic & Migron (2003), Atkins & Coe (2004), Berument &
cong su (2007), Obi & cong su (2009), Hall & cong su (2010), Ahmad (2010a) va Kose & cong su (2012)
nhan duoc két qua thyc nghiém vé mbi quan h¢ gitra 1ai suét va lam phat thi Mishkin (1981), Barthold &
Dougan (1986), Rose (1988) va MacDonald & Murphy (1989) tim ra bang chimg nguoc lai.

Céc phuong phap dong tich hop duoc sir dung phd bién dé xem xét mbi tuong quan giita 14i suit va ty 18
lam phat. Rapach & Weber (2004) cho rang cac kiém dinh dong tich hop ¢ kha ning 16n trong viée kiém
dinh gia thuyét Fisher. Nhiéu bang ching vé mdi quan hé giira 13i suat va lam phat bang phuong phap dong
tich hop dd duoc tim ra. Tuy nhién, Gregory & cong su (1996) tranh luan ring néu mot chudi thoi gian
chira cac ¢t sbc céu trac, cac kiém dinh dong tich hop truyén thng c6 xu huéng chip nhan gia thuyét HO
vé khong c6 dong tich hop trong khi su that 1a HO sai. Do d6, nhitng nghién ctru gan day ua thich viée st
dung cac phuong phap dong tich hop phi tuyén nhu Christopoulos & Leon-Ledesma (2007), Nusair (2009),
Ahmad (2010b), va Cushman & cong su (2023). Christopoulos & Leon-Ledesma (2007) dua ra bang ching
cho thiy, & Hoa Ky trong giai doan 1960-2004, mdi quan h¢ giira 13i suat va lam phéat & dang phi tuyén.
Nusair (2009) da sir dung md hinh LSTAR véi dir liéu Nhat Ban va sau qudc gia chau A khac trong giai
doan thang 2 nam 1973 dén thang 4 nam 2007 va tim ra bang ching ung ho gia thuyét Fisher. Khi sir dung
mo hinh héi quy chuyén tiép tron STAR, Ahmad (2010b) ciing ung ho mbi quan hé dong tich hop giira 13
sudt va lam phat & cac nudc chau A.

Céc tac gia da tim ra mdi quan hé giita 13i suit va lam phat tai cac nudc phat trién & My va cac nudc chau
Au nhu Bierens (2000), Kapetanious & cong su (2003), Ghazali & Ramlee (2003), Berument & cong su
(2007), Hall & cong su (2010), Lardic & Migron (2003), Atkins & Coe (2004), va Christopoulos & Leon-
Ledesma (2007). Trong khi d6, nhiéu nghién ciru khac lai tim ra mdi quan hé giira 13i suit va lam phat tai
cac nude chau A, nhu Berument & cong su (2007) tai 45 nu6e dang phat trién, Ling & cong su (2007) &
céc nudc Pong A, Nusair (2009) & Nhat va sau nude chau A, Ahamad (2010b) mé rong nghién ciru & Trung
Qudc, Hong Kong, Indonesia, Han Qudc, Malaysia, Philippine, Singapore va Thai Lan bang cach kiém tra
tinh ding cta 13i sudt thuc, Tsong & Hachicha (2014) kiém tra sy phi hop cua gia thuyét tai Malaysia va
Indonesia, Camba & Camba (2021) nghién ctru tai Philippines. Nusair (2008) kiém dinh gia thuyét Fisher
cho 6 qubc gia chau A va tim ra bang chimg vé dong tich hop & mirc y nghia 5% tai Han Qudc va mirc ¥
nghia 10% tai Malaysia va Singapore. Obi & cdng su (2009) nghién ctru tai Nigeria va nhan dugc sy ing ho
gia thuyét trong giai doan 1970-2007. Kose & cong su (2012) di thu dwoc két qua ung ho hi¢u ung Fisher
& Tho Nhi Ky trong giai doan 2002-2009.

Tai Viét Nam, c6 mot s6 nghién ctru v& mdi quan hé gitra 13i suat va lam phat 1a Nguyén Anh Tudn (2016),
Truong Dong Loc (2020), va Vii Thi Huyén Trang (2020). Cac nghién ctru nay déu sir dung phuong phap
dinh luong nhung & cac giai doan nghién ctru khac nhau véi phuong phap va mé hinh khac nhau. Néu nhu
Nguy&n Anh Tuén (2016) chi sir dung mé hinh hdi quy tuyén tinh don gian, chuwa 13 rang va chit chg, trong
6 13i suat muyc tiéu dugc hdi quy theo bién lam phét véi dit ligu tir nam 2005 dén 2013, Truong Dong Loc
(2020) dung phuong phap kiém dinh duong bao phan phdi tré tw hdi quy va Vii Thi Huyén Trang (2020)
chon mé hinh VAR @& phan tich mdi quan hé giita lam phat véi cac mirc 13i suat khac nhau nhu 13i sudt tai
chiét khéu, 13i sudt tai cap von, 13i sudt cho vay, 13i sudt tién giri va 13i sudt vay qua dém. Céac nghién ctru
déu tim ra bang chtg vé mdi quan hé cung chiéu gitra 13i sudt va lam phat. Chi tiét hon, Truong Pong Loc
(2020) con cho thdy sy twong quan 13i suat va lam phat khong phai 1a mot-mot. Ngoai ra, Vit Thi Huyén
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Trang (2020) nhan dinh rang lam phat c6 phan g kha manh dbi véi 13i suét tai cap von, 13i sudt tai chiét
khéu va 1ai suét tién gui, nguoc lai, 1ai suét cho vay va lai sudt tai chiét khau phan rng kha nhanh véi lam
phat. Tuy nhién, nhin chung, cic nghién ciru nay ciing chi xem xét mbi quan hé giita hai chudi lai suat va
lam phat ¢ dang tuyén tinh ma viéc nay co thé dan dén nhitng két luan sai 1am. Hién tai, chua c6 nghién ctu
nao xem xét mdi quan hé dong tich hop phi tuyén gitra 13i suit va lam phat tai Viét Nam.

3. Phuong phap nghién ciru

3.1. Dir liéu nghién ciru

Dir liéu duoc st dung 1 13i suét trai phiéu Chinh phu ki han mot nam tir ngudn Reuters va chi sb gia tiéu
ding tir co sé dit lidu IFS cta IMF véi tan suat thang, tir thang 7 ndm 2007 dén thang 6 nam 2023.

Bang 1: Cac bién dwoc sir dung trong nghién ciru

Bién sb Ky hiéu Ngudn dir liéu/ Cong thirc tinh

Lai suat trai phiéu Chinh phu ki han mgt nam i Reuters

t
Chi s6 gié tiéu dung CPI IMF

t

Ty 1¢& lam phat CPI . CPI

< q > ————1-1200

CPI, |

t.

Nguén: Tong hop ciia tic gid.

3.2. Phuwong phdp va mé hinh nghién ciru

Dé nghién ctru mbi quan hé dong tich hop giira 131 suat va lam phat mot cach toan dién, tac gia st dung
tong hop cac phuong phap dong tich hop tuyén tinh va phi tuyén, bao gom kiém dinh Engle & Granger
(1987), mé hinh hiéu chinh sai sb tuyén tinh (Error Correction Model — ECM) va STAR. Quy trinh nghién
clru gdbm cac budc sau:

° Kiém dinh tinh dirng cda cac bién I, va T, béng kiém dinh nghiém don vi.

. Ho6i quy md hinh (4) thu dugc phan du u, .

° Kiém dinh Engle & Granger (1987) thong qua kiém dinh tinh dimg ctia u,.

. Udc luong va kiém dinh mé hinh ECM va STAR. Mot s6 kiém dinh khac dugc thuc hién nhu

su phit hop ctua ham hdi quy, y nghia thong ké cua cac hé sé hdi quy, hién tuong tu twong quan, hiéu tmg
ARCH. Ham chuyén tiép phai nam trong [0,1]. Cudi cung, néu mo hinh phi tuyén c6 két qua udc luong va
kiém dinh yéu hon mé hinh tuyén tinh, ta can xem xét lai viéc str dung mo hinh STAR.

4. Két qua nghién ciru va thao ludn

4.1. Két qud nghién civu

Mot s6 nhan xét dugc rat ra khi quan sat dd thi trong Hinh 1.

Thir nhét, nhin chung, 13i suit va lam phat c6 xu huéng bién dong cting nhau. Pay 1a mét co s¢ dé phong
doan rang ching c6 mdi twong quan cung chiéu véi nhau.

Tht hai, 13i suit va lam phat bién dong kha manh. Trong subt giai doan nghién ctru, hai chudi thoi gian
nay dat dinh vao giita nam 2008 va gitra nim 2011. Nam 2008 1a giai doan kinh té Viét Nam gip nhiéu bat
on trong bdi canh khiing hoang tai chinh thé giéi. Lam phat thoi ki ndy ting manh trong nira dau nam 2008
va giam dan tir quy III ciing nam. Tuy nhién, do nhitng anh hudng ciia cudc khing hoang kinh té thé gioi
va nhitng go6i kich thich kinh té khong hiéu qua, ty 1& lam phat nam 2011 tang manh 1én mtc 18,58%. Tham
hut ngéan sach cao va nghia vu tra ng 16n ciing khién nhu cau phat hanh trai phiéu Chinh phu ting vot day 1ai
suat trai phiéu Chinh phu 1€n rat cao, khoang 12%/nam. Tt nhitng ndm 2013 tr¢ lai day, nho ha dan duoc ty
1¢ lam phat va kiém soat ting truong cung tién tot hon, nén kinh t& Viét Nam c6 nhitng budc phat trién tich
cuc, thi truong trai phiéu duy tri on dinh, gilr vitng niém tin cta cdc nha dau tu va 13i suét trai phiéu co xXu
huéng giam. Dén thang 6 nam 2023, 13i suat trai phiéu Chinh phu dai han chi con khoang 2,5%.

Nhu viy, ngoai hai cot mdc vao nam 2008 va 2011, 13i suat va lam phat dat dinh thi ké tir ndm 2013, hai

86 dgic bigt, thang 12/2024 60 Kinh téPhit trién




chudi thoi gian nay c¢6 xu huéng 6n dinh hon va bién dong cing nhau. Sy quan sat nay dan dén dy doén rang
céc chudi 7, va 7, c6 mdi twong quan cung chiéu v6i nhau trong mot xu thé can bang trong dai han. Do c6
hai diém giy trong giai doan nghién ctru nén ddng tich hop phi tuyén duong nhu thich hgp hon dong tich
hop tuyén tinh.

Hinh 1: P thi cac chudi 13i suit va lam phat trong giai doan 2007 - 2023
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Nguoén: D6 thi dwoc trich xudt tir phan mém Eviews.

Ghi chu.: Puong mau xanh biéu dién chuoi ldi suat; duwong mau do biéu dién chuoi lam phat.

Bang 2: Kiém dinh nghiém don vi ciia cac bién

Bién Dang gbc Dang sai phan
ADFcr ADFc

i -0,6227 -1,8456 -7,0189%**

A -2,9005 -2,1037 -3,7428%**

Nguén: Tinh todn ciia tac gid tir phan mém Eviews.

Ghi chii: ADFCT va ADFC biéu dién kiém dinh nghiém don vi ADF trong hai truong hop co hé 56
chan, c6 xu huwéng va chi ¢ hé sé chan. O mikc y nghia 1%, gid tri t6i han cia kiém dinh ADF véi hé
$6 chdn, ¢é xu huong la -4,01 va kiém dinh ADF chi ¢6 hé sé chan la -3,47.

*¥% ham ¥ bac bé gia thuyét vé nghiém don vi ¢ mirc y nghia 1%.

Két qua kiém dinh nghiém don vi & Bang 2 cho thiy cac chudi a9 qdy khong dimg & dang gbc va
dimg & dang sai phan & mirc ¥ nghia 1%. Noi cach khéc, chung c6 dang tich hop bac 1 va day 1a diéu kién
can dé tac gia bat dau kiém tra mdi quan hé dong tich hop gitra cac chudi thoi gian nay.

Két qua udc lugng md hinh (4) trinh bay & Bang 3 cho thay 7, ¢6 tac dong cung chiéu dén I, 6 mic y
nghia 1%. Tuy nhién, khi kiém dinh H,: 8 =1, bang chiing nhan duoc la H, bi bac bo, ching to rang néu
m, ting mot don vi thi i, thay d6i mot lwong khac mot don vi. Diéu nay suy ra giira i, va T, khong phai la
quan hé¢ mot-mdt nhu ndi dung cua gia thuyét Fisher.

Khi thyc hién kiém dinh ADF trén cac phan du dugc ude luong, két qua cho thay gia tri kiém dinh 1a
-4,9064, nho hon gia tri t61 han ¢ mirc y nghia 1% (-4,0084), suy ra #, dung. Do d6, theo Engle & Granger
(1987), cac chudi 7, va i, c6 mbi quan h¢ dong tich hop.

Tuy nhién, nhu da phan tich, kha ning vé sy ton tai cia mdi quan hé dong tich hop phi tuyén can dugc
xem xét. P& kiém dinh tinh tuyén tinh va phi tuyén trong méi quan hé dong tich hop, tac gia tiép tuc ude
luong va kiém dinh moé hinh ECM va STAR.
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Bing 3: Két qua wéc lwong mé hinh (4)
i, =a+ fr, +u,

a B R? Kiém dinh ADF cho phan du
2,3740%** 0,5222%%% 0,7062 -4,9064%%*
(0,2257) (0,0244)

Nguon: Tinh todn ciia cdc tdc gid tir phan mém Eviews.

Ghi chu: émd’c;ﬁ nghia 1%, gida tri toi han cua kiém dinh ADF ¢4 hé sé chan, ¢é xu huong theo tiéu
chudn AIC véi do tré t6i wu 18 la -4,01. Gid tri trong ngodc don la sai $6 chudn ciia hé s6 wde luong.
**% ham ¥ bdac bo gia thuyét rang cdc hé sé khong c6 y nghia thong ké hodc bac bé gid thuyét vé
nghiém don vi 6 murc y nghia 1%.

Két qua ude lugng va kiém dinh mo hinh ECM va STAR duoc trinh bay chi tiét & Bang 4.

Bang 4: Két qua wéc lwgng va kiém dinh mé hinh ECM va LSTAR

ECM: LSTAR:
Au, =a+ pu, | +AAu, Au, =a+ pu, |+ L Au, |+ L,Au, , ++¢,
-1
+4,Au, , +¢, (g + pott,_y + Ay Au,_ + Ay Au,_, )(1 +exp|—0(u,_, — 1) ]/ 0,86)
Heé sb Sai sb chudn Hé sb Sai sb chuin
a -0,0049 0,0568 -0,0036 0,0573
P -0,0800%* 0,0276 -0,08117%** 0,0264
A 0,4030%%%* 0,0693 0,3099%% 0,1060
A -0,2321 %% 0,0716 -0,0445% 0,0318
a, -1,5443%% 0,6463
_ Kok
) 0,1496 0,0759
Ao, 0,6777%%* 0,2057
oy -0,9016%** 0,2202
0 21,5340% 14,851
U 1,3646%%* 0,1026
Kiém 1,0074 1,8846
dinh
Breusch -
Godfrey
Kiém 0,1316 0,8914
dinh
ARCH
R? 0,2012 0,3165
RSS 112,638 96,1668
Sai  s6 0,7803 0,7330
chuan .
ham hdi
quy

Nguon: Két qua dwoc trich xudt tir phan mém Eviews.
Ghi chii: **%, *% % ham y hé s6 hoi quy c6 y nghia thong ké ¢ mikc y nghia 1%, 5%, 10%.
Ki hiéu A biéu dién sai phan ciia cdc bién.

Két qua udc lugng md hinh ESTAR cho thay mo hinh nay khong phu hop. Khi xem xét mot cach toan
dién céc tiéu chuan nhu do phu hop ciia ham hoi quy, y nghia thong ké cta cac hé s6 hdi quy, hién tuong
phuong sai sai s thay doi, tu twong quan, cac diéu kién vé du, chang han p < 0; tac gia nhan thiy cac mo
hinh ECM va LSTAR déu phu hop. So sanh giita hai mé hinh ECM va LSTAR, hé s xéac dinh, RSS, sai s6
chudn ham héi quy déu cho két qua mo hinh LSTAR t6t hon. Do d6, co thé néi, cac bién 7, va i, c6 mbi
quan hé dong tich hop va pht hop véi dang phi tuyén hon 1a tuyén tinh.
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Theo két qua uoc lugng va kiém dinh ctia mé hinh LSTAR, cac bién i, va g, co mbi quan h¢ can bﬁng
trong ngan han va dai han. Mdi khi cac bién nay 1éch khoi vi tri c4n bang, chung s& nhanh chéng di chuyén
vé vi tri can bang véi tdc do chuyén tiép gitra hai thoi ki (0) rat 16n.

Ham hiéu chinh 12 ham dang logistic cho thiy néu cac chudi nam phia trén hay phia duéi vi tri cAn bang
v6i d6 16n nhu nhau thi tbe d6 hiéu chinh vé vi tri can bang 1a khac nhau.

Hinh 2: P6 thi ham chuyén tiép trong giai doan 2007 - 2023
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Nguon: Trich xudt tir phan mém Eviews.

Hinh 2 mé ta ham chuyén tiép theo thoi gian. Quan sat sy thay doi ctia gia tri ham chuyén tiép tir 0 dén 1
ta thay tinh phi tuyén trong méi quan hé gitra 1i suét va lam phat xay ra vao nhiing thoi diém giita nam 2008,
gilta nam 2009, giita nam 2012, 2018 khi ham chuyén tiép c6 gia tri gan 1. Pay ciing 1 nhiing thoi diém
chtng kién nhiing ct sdc trong nén kinh té Viét Nam. Nhu vay, trong sudt giai doan nghién ciru, sy bién
dong cua 14i suat va lam phat khong bang phing ma twong dbi phtc tap, ¢6 nhidu budce chuyén (shift) 16n,
do d6, viéc mo ta mdi quan hé can bang giita 13i suat va lam phat bang mot ham logistic phi tuyén 1a hop 1y.

4.2. Théo ludn két qud nghién civu

Két qua hdi quy mé hinh (4) cho thiy ty 16 lam phat c6 tac dong cung chidu dén 14i suat dai han. Ngoai
ra, bang phuong phap dong tich hop, tac gia da chimg minh rang cac chudi I, va T, o mdi quan hé dong
tich hop. Két qua nay cho thdy cac chudi 13i suat va lam phat c6 méi trong quan ciing chiéu trong ngan han
va trong dai han. Chung khong tach roi va bién dong doc 1ap ma gin bo chit ché cing nhau trong mot xu
thé chung. Mi khi 1éch khoi xu thé 4y, chiing s& nhanh chong trd vé vi tri can bang trong dai han véi toc do
chuyén tiép giira cac thoi ki chuyén tiép rat 16n. Két qua hoi quy mé hinh STAR cho thay su chuyén tiép tir
giai doan nay sang giai doan khac dién ra lién tuc, tron.

Méi quan hé ddng tich hop giita chudi 14i suit va lam phat phit hop véi dang phi tuyén hon 1a tuyén tinh,
trong d6 ham chuyén tiép c6 dang ham logistic. Diéu nay cho thay, khi cac bién 1ai sut va lam phat & trang
thai mat cAn bang trong dai han, chiing c6 thé diéu chinh trang thai 4y theo mot cach thirc phi tuyén kha phirc
tap, vi n6 khong chi phu thudc vao do 16n cta do 1éch khoi vi tri can br:ing ma con phu thudc vao diu cua do
léch (tirc 1a chudi dang & vi tri phia trén hay phia dudi vi tri can bang). Du cac bién & phia trén hay ¢ phia
dudi vi tri can bang v6i do 1éch giéng nhau thi tdc do hiéu chinh 1 khong giéng nhau.

Bang chimg thuc nghiém vé ddng tich hop phi tuyén giita cdc chudi 13i sudt va lam phat tai nghién ctru
nay mot lan nita khing dinh sttc manh ciia phuong phép dong tich hop phi tuyén khi nghién ctru vé mdi
quan hé cia cac chudi thoi gian. Mic du ¢ nghién ciru nay, kiém dinh Engle & Granger (1987), mé hinh
ECM van phi hop dé biéu dién mbi quan h¢ giita chudi I, va T, nhung md hinh STAR dugc chirmg minh
la phu hop hon.

Maic du Viét Nam chua thuc hién chinh sach lam phat muc tiéu, 1ai suit va lam phat tai Viét Nam van
duoc chimg minh 1a ¢6 mdi quan hé phi tuyén véi nhau. Két qua nay giéng voi nhidu nghién ciru khac trén
thé gioi nhu Christopoulos & Leon-Ledesma (2007), Nusair (2009), Ahmad (2010b), Cushman & cong sy
(2023). So sanh véi cac nghién ctru khac ¢ Viét Nam, co thé néi tic gia da st dung mot phuong phap dinh
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lwong chit ch@, 16 rang va toan dién hon khi két hop ca phuong phap dong tich hop tuyén tinh va phi tuyén.
Gidng cac nghién ctru khac, két qua cho thdy mdi tuong quan ciing chiéu giita 13i suat va lam phat Viét Nam,
hai chudi nay bién thién véi luong thay di khac nhau nhu Truong Pong Loc (2020). Tuy nhién, tac gia da
chtmg minh ring mdi quan hé giita 13i sudt va lam phat tai Viét Nam thich hop v&i dang phi tuyén chir khong
phai 14 dang tuyén tinh nhu cac nghién ctru khac.

5. Két luan va ham y chinh sach

Bang céach tiép can dong tich hop phi tuyén, nghién ciru tim ra két qua rang cac chudi l4i suat va lam phat
Viét Nam c6 twong quan cuing chiéu trong ngan han va dai han theo mot xu huéng chung. Mdi khi mot chudi
nao do6 tach khoi xu thé can bang nay, chung sé hiéu chinh vé vi tri cAn bang. Su hiéu chinh nay dién ra lién
tuc, tron, theo dang ham logistic. Ngoai ra, quan h¢ gitra 1ai suét va lam phat khong phai la mét mot nhu mot
sO nghién ciru trén thé gidi va Viét Nam.

Tir két qua nghién cru, tac gia rat ra mot s ham y. Thir nhat, quan hé cting chiéu giita lam phat va 13i suat
dai han cho thiy c6 thé sir dung cac cong cu cuia chinh sach tién té dé tac dong dén thi truong tai chinh va
nguoc lai, 13i suat danh nghia dai han c6 thé trd thanh chi bao cho lam phat. Thong thudng ngan hang trung
wong s& dung 13i sudt ngin han dé kiém soat lam phat. Két qua nghién ctru cho thiy co thé st dung i sut
dai han dé tao anh huong dén thi truong tién té nham kiém soat lam phat. Khi lam phat tang cao, c6 thé ting
1i suat danh nghia dé nhanh chong giam lam phat, tranh gay t6n hai dén nén kinh té. Tir thuc trang nén kinh
té hién tai, tic gia d¢ xuét ring nén tiép tuc giir ty 1¢ lam phat thap dé duy tri muc 13i suat thip nham thuc
day tang truong kinh té. Nguoc lai, ¢6 thé sir dung 14i sudt nham giit lam phat 6n dinh. Thir hai, 13i suat dai
han va lam phat dugc chimg minh 13 ¢6 mdi quan hé cing chiéu nhung khong phai 1a quan hé mot mot. Pidu
nay chimg t6 gia thuyét Fisher khong diing mot cach hoan toan va lai suét thyc (bang i sut danh nghia trir
di ty 1¢ lam phat) chwa phai 1a hing s6 va c6 thé bi anh hudng bdi cac cu sdc tién té.

Mic du di tim dugc mot s6 bang chimg khoa hoc ¢6 ¥ nghia vé mbi quan hé giita 1i suat va lam phat,
nghién ciru ndy van ton tai mot s6 han ché. Chang han, tac gia chua xem xét tac dong cia cac yéu to khac
ngoai lam phat dén 1ai suat. Ngoai ra, tac gia ciing chua phan tich toan dién su bién dong, chuyén tiép gitra
cac thoi ki khac nhau trong mdi quan hé gitra 13i sudt va lam phat. Didu nay goi ¥ cho cac nghién ctiru khac
trong tuong lai.
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