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Tom tat: 

Tdng truang vd lgm phdt Id hai chi tiiu kinh ti vT md quan trgng. Tai Viet Nam, lgm phdt trong 
giai dogn 2012-2014 dd dugc kiem sodt a mirc thdp hgp ly so vdi 10 ndm truac do. Tdng truang 
dgt dugc muc tiiu de ra. gdp phdn duy tri dn dinh kinh ti vT mo. Cdng tdc dir bdo lgm phdl vd tdng 
trudng da dong gop quan trgng trong viec dgt dugc hieu qud dieu hdnh kinh te vT md cua Chinh 
phil vd cdc bd. ngdnh. Di gop phdn dinh hu&ngphdt trien bin vung, on dinh nin kinh te VietNam 
ndm 2015. bdi viel su dung md hinh VAR vd VECM de dua ra mgt so dir bdo tdng truang kinh te 
vd lam phdt Kit qud du kiin Id: ty li tdng truong GDP a mice 6-6.2%; lam phdt dao ddng d muc 
4.4-5,5%. Muc tiiu tdng truang kinh li cita Chinhphu thugc can tren cua mien du bdo, do do cong 
tdc diiu hdnh kinh tevTmd trong ndm 2015 setiep tuc phdi no luc nhieu han de dgt dugc muc tieu 
Quoc hdl dd thdng qua 
Tix khoa: Kinh tl vT md Viet Nam, Kinh td thg gidi. Lam phat. Tang trudng kinh tg 

Forcasting Vietnam's economic growth and inflation in 2015 

Abstract 

Inflation and growth are the two important macroeconomic indicators. In Vietnam, inflation has 
been kept at low and rational rates. High growth rates were also recorded in the last 3 years. 
which has contributed to the macroeconomic stabilization. Forecasting inflation and growth has 
played an important role in achieving the effective macroeconomic governance. In order to con
tribute to the sustainability and stability of Vietnam economy in 2015. the author has used VAR 
and VECM models to forecast economic growth and inflation. The results are: GDP growth rate 
and inflation rate of Vietnam in 2015 would be around 6% to 6.2% and 4.4%, to 5.5%, respecti
vely. Economic growth target of government has been set at the upper forecasting zone and thus 
more effort should be spent in order to achieve the 2015 targets approved by the Vietnam Natio
nal Assembly. 
Key words: Vietnam macro economy, World economy. Inflation, Economic Growth. 

1. Gioi thidu de dga su phat trign bgn viing cua ngn kinh tg. 

Lam phat va tang trudng la hai chi tigu kmh tl vT Thuc tiln cua ddi song kinh t l cho thiy lam phit 
nid quan frong, cd tam anh hudng sau rgng dgn ddi cao khdng chi la vin de timg phai ddi mat cua cac 
sdng kinh tg-xa hgi. Tai nhilu nudc dang phat friln nin kinh tg mdi ndi va dang phat triln ma tham chi 
va mdi ndi, su tang trudng kinh tg nhanh kit hgp vdi cung da timg xay ra ngay ca vdi nhirng nin kinh tl 
ngudn vdn vao ndng thudng keo theo ty le lam phat da phat triln lau ddi (lich su lam phat phi ma da diln 
cao va keo^dai, ddng ndi te mat gia, tham hut ngan ra tai Cgng hda Lidn bang Diic trong cudc khiing 
sach cao. gay bat dn kinh td vT md, tir dd keo theo tinh hoang kinh te thg gidi 1929- 1933). Sau mdt thdi 
frang that nghiep va nhimg bit dn ^g chinh fri-xa hgi, gian dai nhieu nen kinh tl vdi nhiing dac tnmg rit 
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khac nhau ddu phai chdng chgi vdi lam phat cao va 
nhiing he luy di kem, kl tir nam 1989, khudn khd 
chinh sach tiln te Iam phat muc tidu diu tign cua thd 
gidi ra ddi tai New Zealand, tbeo dd, Chinh phu va 
Ngan hang Trung uong dat ra muc tidu lam phat cho 
timg nam cu thl, ddng thdi cac cdng cu chinh sach 
tidn te ddu nhim dat dugc muc tidu lam phat da dd 
ra. Tir dd ddn nay, da cd 27 qudc gia frdn thd gidi ap 
dimg day du khudn kho chinh sach tien tg lam phat 
muc tieu (Hammond, 2012). Da sd cac nudc theo 
dudi khudn khd chinh sach tidn te lam phat muc tieu 
da thanh cdng frong viec duy tri mdt miic lam phat 
thap, hgp Iy vdi ndn kinh te. Trong sd do, ca biet cd 
03 nudc hidn duy tri muc tidu lam phat d muc \0% 
(Czech, Colombia va Hungary). Dac biet Ghana 
ciing la I frong 27 nudc nay nhung hidn dang duy tri 
miic lam phat muc tidu khoang 14%. Cac qudc gia 
cdn lai, tuy chi ap dung mgt phan hoac khdng ap 
dung khudn khd chinb sach tidn te lam phat muc 
tidu nhung van dat cdng tac du bao lam phat la mdt 
frong nhiing cdng tac quan ttgng hang dau. 

Ciing gidng nhu nhieu qudc gia khac, Viet Nam 
ciing cd nhieu giai doan phai ddi mat vdi lam phat 
cao, tham chi la biln ddng 2 nam cao, 1 nam thap 
frong sudt 10 nam gan day. L^m phat cao va keo dai 
gay nhidu bat lgi cho ddi sdng kinh tg-xa hdi, cu the: 

(i) Lam suy giam nilm tin ciia cdng chiing vao 
ddng ngi te. Ddi vdi cdng chiing la cdng dan Viet 
Nam, Iam phat cao se khien ngudi dan tang nam giii 
cac tai san thay the, han chl nim giii tien, lam giam 
hieu qua ciia ca che tmydn dan chinb sach tien te va 
lam frim ttgng hon tinh ttang vang hda, ddia hda. 
Doi vai cdng chiing la ngudi nudc ngoai, suy giam 
nilm tin khiln lugng dau tu true tilp va gian tiep tir 
nudc ngoai sut giam, anh hudng ddn ludng vdn vao 
ciia nin kinh tl, dong thdi cd thl lam xuat hien Men 
tugng thoai lui ddng vdn ra khdi nen kinh tg. 

(ii) Lam phat cao gay bit dn kinh te vi md vi nd 
diu cd tac ddng ddn tidu dimg, diu tu, tigt kiem, dgn 
mgi ngd ngach cua nen kinh td. Be giam thidu bat dn 
kinh tl vT md, didu dau tidn ngudi ta nghi dgn la frach 
nhiem, phan iing cua ngan hang trung uang, ciia 
chlnh sach tiln te. Chinh sach tign te bugc phai cd xu 
hudng thit chat de kidm che lam phat ndn gay anh 
hudng bat Igi cho tang trudng kinh te, keo theo tinh 
frang san xuat, kinh doanh gap khd khan, vide lam 
suy giam, gay ra ca cac van dd nhirc nhdi ve xa hdi. 

Lam phat cao bat luan d nudc nao va frong 
uudng hop nao ddu bi cho la bgc lg kha nang didu 

bank, quan ly nha nudc cua Chinh phu ddi vdi lam 
phat cdn han chd ma chii yeu la do cdng tac phan 
tich, du bao Iam phat chua tot va/hoac chua dugc 
chii ttgng. Du bao lam phat da ttd thanh nghiep vu 
ldi cua hau bet cac ngan hang trung uang vdi tmh 
cap thiet va tam quan frgng khdng giam theo thdi 
gian. Bdi du ap dung hay khdng ap dung khudn khd 
chinh sach tidn te lam phat muc lieu thi dich hudng 
tdi cua mgi ngan hang trung uong dgu gidng nhau, 
do la thuc thi chlnh sach tiln te nhim dam bao gia 
tri ddng ban te. 

Bgn canh muc tigu kiem soat lam phat de dn dinh 
kinh tg vT md, tang trudng la van dg ma mgi nen 
kinh tl deu quan tam, dac biet ddi vdi nen kinh tg 
Viet Nam van hanh theo ca chl thi trudng dudi dinh 
hudng xa hdi chii nghia. Tang trudng kinh te bin 
vimg la muc tigu Chinh phii hudng tdi nham dua 
Viet Nam tign nhanh, manh, viing chac thanh nudc 
cdng nghiep hda, hien dai hda, gdp phin hien thuc 
hda muc tieu dan giau, nudc manh, xa hpi cdng 
bing, dan chii, van minh. Du bao tang trudng trong 
mdi tuang quan vdi Iam phat do do ciing la can thidt 
va ddng gdp thidt thuc cho cdng tac didu hanh vi md 
cua Chinh phu va cac bg, nganh. 

2. Tong quan nghien cihi 

Trdn thd gidi cd nhidu nghidn ciiu dugc cdng bd 
lien quan den viec du bao tang trudng va du bao Iam 
phat, sir dung nhidu loai cdng cu md hinh, nhidu dinh 
dang md hinh khac nhau, phuc vu cho nhidu muc 
dich nghign cuu khac nhau. Bai viet nay chi xem xet 
cac nghien ciiu dinh Iugng da dugc cdng bd cho vide 
du bao lam phat, tang trudng ciia Viet Nam. 

Ly thuyet chi ra rang su gia tang cung tidn se dan 
den mdt miic do tang gia va kha nang cd thd lam 
tang san Iugng thuc td. Didu nay cd the xay ra thdng 
qua cac kdnh bao gdm kdnh lai suat, kgnh tin dung, 
kenh ty gia hdi doai, va kdnh gia tai san (Mishkin, 
1996). Phuong phap tigp can md hinh VAR sir dung 
mdt sd bien nhu san lugng thuc td, miic gia, cung 
tiln, lai suat thuc tg, tin dung frong nen kinh tg, ty 
gia hieu qua thuc (REER) dg udc tinh mgt md hinh 
CO ban hidn thi tac dpng tdng thd ciia tidn te tdi kinh 
tl vT md. Cu thl, md hinh VAR (Le Viet Hung va W. 
Pfau, 2008) da ngbien cihi cac ca che tac ddng cua 
tiln te d Viet Nam vdi sd lieu tu quy II/I996 din 
quy rV/2005 va ca ban da chi ra rang cd mdi quan 
he chat che giiia cung tien va san lugng thuc t l 
nhung khdng cd mdi quan he chat che giiia cung 
tien va lam phat. 
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Vdi each tilp can VAR (Nguyen Thi Thuy Vinh 
va Fujita, 2007) bao gdm cac bien san Iugng cdng 
nghiep, CPI, ty gia, cung tiln, tham hut thuang mai 
va bidn ngoai sinh la Iai suit cua My sir dung dg 
nghien ciiu tac ddng cua ty gia thuc ddi vdi san 
lugng va lam phat d Viet Nam frong giai doan tir 
nam 1992 din nam 2005. Cac tac gia cho thiy ring 
nguygn nhan chii ygu khign san lugng va miic gia 
thay doi la do cac bien ddng cua cac bien nay frong 
qua khir va ty gia cd anh hudng nhidu ddn can can 
thuong mai va san lugng han la ddn lam phat. 

Su dung md hinh SARIMA, Ha Thi Quynh Hoa 
(2014) cung da dua ra du bao GDP 2015 nim frong 
khoang 5,48-5,63%. Vdi viec du bao tang trudng 
GDP, mdt sd co quan nghien ciiu ciing cd thd cd 
each tigp can tir md hinh dang ham san xuat Cobb-
Douglas hoac Sli dung phucmg phap lap frinh tai 
chinh,... de dua ra kgt qua du bao. 

Nhin chung, cac nghign ciiu frudc day da cd mgt 
sd ket qua dang ghi nhan ttong du bao lam phat va 
tang trudng. Tuy nhign, cac kgt qua nghien ciiu chi 
diing lai d cac giai doan trudc khi xay ra khimg 
hoang kinh tg-tai chinh the gidi 2007-2009 va trudc 
giai doan Viet Nam cd bigu hien tang trudng ndng, 
thigu bgn viing, lam phat tang cao va kinh tg vi md 
phai chiu su bat dn gia tang frong sudt giai doan 
2007-2011, mdt phan ciing do chiu anh hudng tieu 
cue hau khiing hoang toan cau. Cac nghien ciiu ciia 
cac tac gia phan Idn thudc cac td chiic nghidn ciiu 
nen thdng thudng cd gia tri tham khao ve phuang 
phap luan hon la cd gia tri frong thuc tidn dilu hanh 
kinh tg vT md. Trong khi do, viec du bao tang trudng 
va lam phat gan vdi cdng tac dilu hanh kinh tl vT 
md lai ddi hdi phai ludn cd su theo doi, hieu chinh 
va dam bao tinh kip thdi cho viec tham muu chinh 
sach, gdp phan tich cue vao nhiing thanh cdng cua 
cac quylt djnh chinh sach nhim dam bao nen kinh 
te tang trudng tich cgc, ddng thdi dn dinh kinh te vT 
md vin dugc duy fri. Do dd, bai viet nay cd dig cung 
cip du bao vl tang frudng va lam phat frong nam 
2015, dong thdi de xuit mgt sd bidn phap frong 
quan ly kinh tl vT md nhim thuc hidn muc tieu Iam 
phat va tang trudng da dugc Qudc hdi va Chinh phu 
dg ra. 

3. Dir lieu va phuong phap nghien cihi 

- Do dai man nghien ciru: Bg sd lieu tin suit 
quy tir quy 1/2001 din hit quy IV/2014. 

- Ngudn so lidu: Cae chi tigu kinh t l vT md va 
tien te dugc cdng bd bdi Tdng cue Thdng kg- Bd Kd 
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hoach va dau tu, Ngan hang Nha nudc Viet Nam va 
Hang tin Reuters. 

- Phironng phap nghidn cmi: Su dung md hinh 
VAR (Vector Autoregressive- Md hinh tu hdi quy 
vec to) va md hinh VECM (Vector Error Correction 
Model- Md hinh hieu chinh sai sd vec ta), vdi dang 
tdng quat nhu sau: 

-t- VAR: 

Y. = A,Y..,,A3Y,.,+ +ApY,^+X, + u, 

Trong do: 

-I- A| la ma fran vudng cap m*m, i=l,2,...,p; X̂  
=(X,„X,„...,X„)- ^ 

+ Y bao gdm m bien npi sinh; 

+ Uj la vec to cac nhidu frang; 

+ X, vec to cac bien ngoai sinh. 

Viet dudi dang toan tu frd: 

Y = {h^L+K^l?+...+ ApLP)Yj + X, + Uj 

+ VECM: 

AY, = Y, - Y,.,= HYj.i + C,AY,,i + C^AY ,̂ 
2+-+Cp.,AY,.p + pX^+u^ 

Trong do: 

+ Yj la mdt vec to bao gdm mgt tap hgp cac bien 
ndi sinh dugc lua chgn. 

-I- AYj la mgt vec ta bao gdm cac bidn la sai phan 
bac 1 cua cac biln ndi sinh Y, 

-I- X, la cac bien ngoai sinh 

+ C(L)AY=ap'Y,., + u, 

Vdi didu kien ddng tich hgp thi cac didu kien 
rang bugc cua OLS (phuang phap hdi quy binh 
phuang nhd nhat thdng thudng) da dugc thda man. 
Granger da chiing td rang ndu hang ciia ma fran H, 
r(n)=r<k thi se tdn tai hai ma tran a (cip mxr) va p 
(cip rxm) sao cho H= ap' va p'Y^ la l(0)-tuc td hgp 
tuyen tinh cua cac biln ngi sinh la mgt chudi dimg, 
hay la chudi tich hgp (lidn kit) bac 0; vdi a la ma 
tran cac tham sd hieu chinh (dai dien cho tdc do dilu 
chinh trong ngin ban ve ttang thai can bing), p la 
mgt ma fran cac he so dai han. 

Cac md hinh dugc thuc hien dudi su ho ttg cua 
phan mdm Eviews. 

- Cac bien so cua md hinh (Bdng 1). 

4. Kdt qua nghien ciru 

4.1. D^- bdo bdng mo hinh VAR: 

Du bdo lam phdt 

Phan tich cac nhan td tac dgng chii ylu din Iam 

. klnhtyiial trien 



Bang 1: Cac hien so diing trong mo hinh VAR va VECM 
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Bien gia mua vu quy I 

phat frong nam 2015 cho Xhay yeu to tong cdu se Id 
thdch thuc l&n nhat doi v&i law phdt ndm 2015 khi 
ky vpng gia tang tdng cau la dang kg. Trudc trien 
vgng kinh tl lac quan, trign vgng ky kgt cac hiep 
dinh thuang mai Ian sdm dugc diln ra khdng mudn 
qua 6 thang dau nam, niem tm tidu dung frong nudc 
da tang cao, nidm tin cua nha dau tu nudc ngoai 
dugc cimg cd, ddng vdn ngoai td se do vao Viet 
Nam nhilu hon (cd thd nhu da timg didn ra frong 
nam 2007), ciing vdi ap Iuc nhap sidu gia tang khi 
san xuat va cau ngi dia phuc hdi se la nhiing ap Iuc 
Idn cho lam phat nam 2015. Ben canh dd, yeu to 
tiin t$ tdc dgng ten l^m phdt se cao han ndm 2014 
it nhat tren hai khia canh : (i) Lugng tien cung img 
cuoi ndm 2014 cao hem so vai cudi ndm 2013 se gia 
tdng dp luc len lgm phdl ndm 2015; (H) NHNN se 
phdi ddm bdo thanh khodn cho lugng TPCP ddo 
hgn cao hem so v&i ndm 2013, gia tang dp luc Hn 
lgm phdl ca bdn Tdng TPCP dao ban va lugng 
ngoai td NHNN du bao se mua trong nam 2015 udc 
khoang 350 nghin ty ddng, cao han dang kl so vdi 
miic khoang 300 nghm ty ddng frong nam 2014 
(Iugng TPCP se dao ban nam 2015 la khoang 179 
nghin ty dong), cho thay ap luc ldn lam phat co ban 

ttong nam 2015 la kha cao va muc tieu kiem soat 
ttong khoang 3%-3,5% cua Iam phat co ban se la 
mdt thach thirc, 

Yeu to chi phi ddy se tiip tuc giup lgm phdt kim 
giir & muc thdp: xu hudng giam gia cac mat hang 
thigt ygu ttdn the gidi, gia dau van tiep dien ttong 
nam khidn cho yeu td nhap khau lam phat se tigp tuc 
d miic thap. Theo du bao cua FAO, cung luong thuc 
tiep tuc ddi dao, viec canh franh frdn thd gidi didn ra 
gay gat hon se khidn gia luang thuc giam, frong kbi 
do gia thuc pham dugc du bao tang cao han nam 
2014. Tuy nhien, miic do bien ddng cua nhdm hang 
nay d miic nhd so vdi nam 2014 nen se cd tac dgng 
bu tni khdng dang kd. Ddi vdi gia nang lugng, cac 
td chirc qudc te ddu chung nhan dinh xu hudng gia 
dau se d miic thap hon so vdi nam 2014 song cac du 
bao cdn khac biet kha xa vg miic dp giam va thdi 
digm phuc hdi ciia gia dau (theo du bao thang 
10/2014 cua IMF va du bao thang 11/2014 cua Co 
quan quan Iy thdng tin nang lugng Hoa Ky (EIA), 
gia diu va khi ddt nam 2015 se tidp tuc xudng thap 
va giam khoang 15% so voi nam 2014). Dieu nay se 
tiep mc tao didu kidn thuan lgi cho Iam phat cua 
nam 2015 nhung dien bien bdt thir&ng ciia gid d&u 
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se la yiu Id tiim dn riii ro clio cong tdc dieu hdnh 
lam phdt. 

Phan tich 3 ciu phin ca ban tao nen lam phat 
la lam phat CO ban, gia luong thvrc, thuc phSm va 
nang luang; va gia cac mat hang Nha nuac quan ly 
thi lam phat co ban trong 3 nam qua va dac biet 
trong nam 2014 la cdu phin 6n dinh nhat trong lam 
phat t6ng th6, dong vai tro quan trong trong viec neo 
ky vong lam phat trong suot thai gian qua. Theo tmh 
toan dua tren khuon kho lap trinh tai chinh cimg nhu 
phan tich tu k6t qua phan ra Iam phat va xung Iuong 
Iam phat cho thay lam phat co ban xoay quanh 3% 
nhu hien nay la mirc ben vung, do do nhieu kha 
nang day se tiep tuc la muc tieu ma nha dieu hanh 
huong tai trong cac nam tai. Vi vay, trien vong lam 
phat h-ong 2015 phu thuoc kha nhieu vao du bao gia 
mat hang luong thirc, thuc pham, nang luang ciing 
nhu cac mat hang nha nuac quiin ly, chu khong xuat 
phdt tir lam phat co ban. 

Du bao Iam phat sir dung mo hinh VAR co 
dang nhu- sau: 

DLOG(CPI) = - 0.062*DLOG(CPI(-1)) -0.062* 
DL0G(CPI(-2)) - 0.0I4»DLOG(CPI(-3)) + 
0.228»DLOG(CPI(-4)) - O.I18»DLOG(CPI(-5)) -1-
0.295*DLOG(RGDP(-1))+0.022*DLOQ(RGDP(-
2)) -I- 0.029*DLOG(RGDP(-3))+0.025»DLCX3(RGDP(4)) 

- 0.281*DLOG(RGDP(-5)) + 0.0005»R VND(-I) 
+ l.635e-05*R_VND(-2) - O.OOI'R VND(-3) 
-I- 0.001*R_VND(-4) - 0.00026»R_VND(-5) + 
0.037*DLOG(BXR(-1)) - 0.007»DLOG(BXR(-2)) 

- 0.075«DLOG(BXR(-3)) -̂  0.0a3*DLOG(BXR(-
4)) - 0.06«DLOG(BXR(-5)) + 0.354*DLOG(CPD(-
FEAHE(-I)) -I- 0.104«DLOG(CPrXFEAHE(-2)) 

- 0.104*DLOG(CPIXFEAHE(-3)) + 0.038*DLOG 
(CPIXFEAHE(-4))-0.034*DLOG(CPIXFEAHE(-
5)) - 0.006 + 0.416»DLOG(CPI_FOOD)+ 0.135* 
DLOG(CPI_ADMIN) + 0.088*DLOG(CPI_ENERGY) 

Ket hop vol viec du bao cac bign ngoai sinh theo 
cac kich ban dieu chinh gia Iuong thirc-thuc pham, 
gia cac mat hang Nha nuac quan ly va gia nang 
Iuong (xang, diu, gas trong nuac), kit qud du bdo 
Ifm phdl 201S lir mo Mnh VAR cho thdy lam phat 
2015 dao dfng trong khodng rang, lir 2,8-5,5% so 
vdi nam 2014. DiSu nay cho thiy, dj tranh tac dpng 
klio lutmg cua gia diu tho thS gioi dSn viec dam bao 
muc tieu lam phat 2015, viec diSu hanh gia cac mat 
hang Nha nuoc quan ly cung nhu cong tac bmh 6n 
dli mrimg cin phai chii trong phoi hop hai hoa giira 
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cac bp, nganh, dia phucmg de tranh co tac dpng tieu 
cue len lam phat. 

Phu-ffng trinh du- bio GDP bSng m6 hinh VAR: 
DLOG(RGDP) = 0.341*DLOG(CPI(-I)) + 

0.036*DLOG(CPI(-2)) - 0.267*DLOG(CPI(-3)) 

+ 0.051*DLOG(CPI(-4)) + 0.055*DLOG(CPI(-5)) 

- 0.493 •DL0G(RGDP(-1)> 0.037*DLOG(RGDP(-2)) -

0.042*DLOG(RGDP(-3)) + 0.997*DLOG(RGDP(-4)) 

+ 0.485*DLOG(RGDP(-5)) - 0.00031*R_VND(-

1) - 0.0007*R_VND(-2) + 0.002*R_VND(-3) 

- 0.002*R_VND(-4) + 0.0005*R VND(-5) -
0.109*DLOG(BXR(-1))+ 0.147*DLOG(BXR(-2)) 
+ 0.015*DLOG(BXR(-3)) + 0.004*DLOG(BXR(-
4))-f O.I 12*DLOG(BXR(-5)) - 0.912*DLOG(CPD(-
FEAHE(-l)) + 0.285*DLOG(CPLXFEAHE(-2)) -I-
0.252*DLOG(CPIXFEAHE(-3))-
0.202*DLOG(CPIXFEAHE(-4)) + 
0.247*DLOG(CPIXFEAHE(-5)) + 0.015 

- 0.002*DUXJ(CPI_FOOD) -.033*DLOG(CPI_ADMIN) 

+ 0.003*DLOG(CPI_ENERGY) 

Cung kit hpp voi cac kich ban biin ngoai sinh 
khac nhau, tdng trwdjig GDP trong ndm 2015 theo 
mo hinh VAR duac du- bdo trong khodng 6,05-
6,2%. Vai gia dinh gia dau tho giam tuy khong tac 
dpng tieu cue toi nen kinh t i Viet Nam trang trung 
ban nhimg trong ngan han co the gay anh hucmg 
khong tot den tinh hinh thu ngan sach nha nuac, tir 
do CO the anh huong den hang muc chi dau tu phat 
trien nen gia dau tho giam qua sau ciing co the la tro 
ngai cho tang truong kinh t i ngay trong nam 2015. 

4.2. Dubdo bdng md hinh VECM: 

Ket qua kiem djnh ve so quan he ddng lien ket 
trong mo hinh trong Eviews cho thiy, ca th6ng ke 
Max va thong ke Trace diu chi ra co 03 mii quan he 
dong lien ket (ding tich hap) giira 5 biin dua vao 
m6 hinh. 

4 2.1. Du bdo Idng Iruong GDP 

Phuong trinh du- baoGDP bing mo hinh VECM 

D(LOG(RGDP)) 0.2I*(LOG(CPI(-I)) + 

26.15*LOG(BXR(-I)) 260.20) 2.66*(LOG 
(RGDP(-1))+ 21.78*LOG(BXR(-l)) - 226.02) * 
0.004*( RVND(-l) - I606.15*LOG(BXR(-I)) 
+ 15694.67 ) -F 0.74*( L0G(M2(-1)) -f 
78.87*LOG(BXR(-I)) 785.38 )+ 0.55*D(LOG 
(CPI(-l))) - 0.55*D(LOG(CPI(-2))) + I.33*D(LOG 
(RGDP(-l))) + 0.77*D(LOG(RGDP(-2))) 
0.006*D(RVND(-1)) + 0.004*D(RVND(-2)) 

KinUyhal Irien 



- 0-25*D(LOG(M2(-1))) - 0.49*D(LOG(M2(-2))) + 
0.02*D(LOG(BXR(-l)))+0.25*D(LOG(BXR(-2))) 
+ 0.32 + 0.10*LOG(OILP) + 0.03*R_US 

- 0.15*LOG(WCPI) - 0.18*D_I 

K.gt qua md hinh chi ra frong ngin ban, GDP 
dugc dieu chinh bdi 03 mdi quan he ttong dai ban 
va cac bien frg 1 quy, frg 02 quy cua chinh bien GDP 
va cac bien ndi sinh cdn lai nhu CPI, lai suit cho 
vay VND, M2 va ty gia thi frudng tu do. Dong thdi, 
GDP ciing chiu ^nh hudng bdi cac bign ngoai sinh 
nhu gia dau thd gidi, gia hang hda the gidi, lai suit 
hidu dung ciia Fed va biln gia miia vu (quy I). 

Su dung ket qua du bao tii md binb cd cau true 
nhu fren, ddng thdi dua vao cac gia dinh du bao vl 
cac bidn ngoai sinh cua IMF ddi vdi gia diu va gia 
hang hda thg gidi, du bao vl kl hoach digu hanh Iai 
suit ciia Cyc Du frii lien bang My frong nam 2015 
(dugc trinh bay d bang 2) de dua vao md hinh, cho 

thay tdng tru&ng GDP ndm 2015 cua Viet Nam 
ndm trong khodng tir 6,1-6,2%. Nhu vay, muc tieu 
tang trudng kinh te ciia Chinh phu thugc can ttdn cua 
mien dg bao, do dd ddi hdi cdng tac didu banh kinh 
td vT md frong nam 2015 se tidp tuc phai nd luc nhigu 
ban de dat dugc muc tigu Qudc hdi da thdng qua. 

4.2.2. Dir bdo lgm phdl 

Su dung md hinh VECM (nhu da dimg cho du 
bao GDP) vdi kich ban gia dau thd binh quan biln 
ddng hi 50-70 USD/thiing thi lqm phdt ndm 2015 
dirac dtr bdo trong mien khd rgng tit 3,0% den 
6,3% (Hinh 1). 

Phinmg trinh du bao Iam ph t̂ bing md Wnh VECM 

D(LOG(CPI)) 0.12*( LOG(CPI(-l)) + 

26.14*LOG(BXR(-I)) 260.20 ) 0.37*( 

LOG(RGDP(-l))+ 21.78*LOG(BXR(-l)) - 226.02) 

-0.003*(RVND(-1)- 1606.15*LOG(BXR(-1)) 

+ 15694.67 ) + 0.11*( L0G(M2(-1)) + 

Bang 2: Cac gia dinh ve du* bao cac bidn ngo^i sinh 

Gia dau Hw W n buih quan 
(USD/thimg)' 

Chi so gia hang hoa the gioi^ 

Lai suat hieu dung ciia FED^ 

2014 

94,6 
2 

157, 
6<; 

0,09 

Ql/2015 

58-63 

156,55 

0,1 

Q2/2015 

58-59 

155,42 

0,11 

Q3/2015 

63-66 

154,40 

0,12 

Q4/2015 

67-68 

153,71 

0,13 

2015 

60-68 

153,71 

0,13 

Nguon: '•'IMF (2014). 'FED (2014). 

Bang 3: Tang truong GDP theo nganh ldnh tl 2013-2014 va du bao 2015 (%) 

2013 

GDP 1 5,42 

Nong, lam nghiep vd thuy sdn 

Cong nghtep vd xdy dung 

Dich vi( 

2.67 

5.43 

6,56 

2014 

5,98 

3.49 

7.14 

5.96 

2015* 

6,0-6,2 

3.5-3.6 

7.3-7.5 

6,0-6,2 

Ngudn: Tdng cue Thdng ke (2014) vd tinh todn ciia tdc gid 

Hinh 1: Kdt qua dy bao lam phat cac quy cua nam 2015 

Ngudn: Tong cue Thdng ki (2014) vd tinh todn cua tdc gid 
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78.87*LOG(BXR(-I)) 785.38)- 0.13*D(LOG 
(CPI(-l)))+0.22*D(LOG(CPI(-2)))+ 0.20*D(LOG 
(RGDP(-l))) + 0.09*D(LOG(RGDP(-2))) - 0.004* 
D(RVND(-1)) 0.O00I*D(RVND(-2)) - 0.05* 
D(L0G(M2(-1))) 0.10*D(LOG(M2(-2))) 

0.06*D(LOG(BXR(-l)))+0.09*D(LOG(BXR(-2))) 

- 1.01 - 0.09*LOG(OILP) - 0.01*R US 

+ 0.29*LOG(WCPI) + 0.06*D_I 

Kit qua nay cho thay mice gia bmh quan ciia nen 
kinh tl Viet Nam nam 2015 phu thudc kha nhigu 
vao bien dgng ciia gia diu the gidi frong kbi day lai 
la ygu td khd ludng trudc dugc. Vi vay, ndu khdng 
cd su phdi hgp vg ligu lupng va thdi diem digu 
chinh gia cac mat hang Nha nudc quan ly thi nguy 
CO lam phit vugt muc tieu 5% vin hien huu khi gia 
dau thd tang manh trd lai frong nam 2015. 

5. M^t so khuyen nghi chinh sach ve tang 
tru'diig vik lam phat 

5.1. Ve tdng trir&ng 

Ket qua dg bao tit cac md hinh ddu cho thay vide 
dat dugc mgc tigu tang trudng 2015 la d can frgn 
ciia miln du bao, do do cdng tac quan ly vi md cin 
phai hudng tdi nhutig miii nhgn sau: 

(i) Gidi ngdn von ddu tuphdt trien tir ngdn sdch 
nhd nudc cdn thi^c hiin quyet liet ngay tir ddu ndm 
de ddm bdo dgt 50%-60% du todn ngay trong nira 
ddu ndm 2015. Theo tinh toan cua tac gia nlu diy 
nhanh giai ngan 195 nghin ty dong chi diu tu phat 
tridn (theo du toan) se tuong duang giai ngan 
khoang 210 nghin ty dong so vdi each thiic giai 
ngan thdng thudng', va ddng gdp tang thgm hi 0,05 
dpt - 0,1 dpt vao tang frudng GDP cua nam 2015. 

(ii) De gidm thiiu tdc ddng gid ddu thd gidm len 
nin kinh li, co thi phoi hgp chinh sdch theo hu&ng: 
gidm sdn lugng khai thdc ddu trong nua ddu ndm vd 
tdng mgnh trong nua cudi ndm (gidp cho binh qudn 
len cao). dong thdi tdng tdc do phdt hdnh vd gidi 
ngan TPCP trong nua ddu ndm nhim bii dip cho 
phan hut thu ngan sach nha nudc frong giai doan 
giam san lugng khai thac dau. Hien tai, cac td chirc 
qudc td cd cac du bao rit khac nhau vl miic do va 
thdi digm gia diu cham day. Tuy nhien, c6 chung 
nh|n dinh la mac du gia diu binh quan 2015 se thip 
ban dang kl so vdi 2014 nhung se phuc hdi vao cuoi 
nam 2015 vdi mirc gia binh quan quy IV cao hon 
ciing ky 2014. Nlu phuong thiic nay dugc thuc hien 
hai hda, hgp ly thi phin hut thu ngan sach nha nudc 
do gia dau giam se khdng nhilu ttong khi vin dam 
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bao dugc muc tieu giai ngan chi dau tu phdt triln tir 
50%-60% frong nira dau nam. 

(iii) Cdn tiep tuc phdt huy nhirng mat thdnh cong 
trong diiu hdnh chinh sdch vimd 2014. Cg thl: kien 
dinh, nhit quan ttong viec thao gd khd khan, dua 
ngudn vdn cho thi trudng bat dgng san, tao hifu img 
lan tda cho cac nganh cdng nghiep xay dgng, chl 
tao; tidp tuc tao dieu kien cung cap khoan vay mdi 
cho cac linh vuc xuat khau cd trien vpng tdt nhu 
thuy san, dilu...; linh boat viec cung cap tin dyng 
cbo cac du an dau tu cd hieu qua cao, cd tac dgng 
ldn tdi pbat tridn kinh td xa hgi ciia cac tSp doan, 
tdng cdng ty nha nudc. 

NIU nhiing giai phap frdn dugc thuc hien mot 
each hieu qua frong nam 2015 thi tang trudng GDP 
cd the dat 6,2%-6,3% do khu vuc cdng nghifp - xay 
dung cd thd tang 7,4%-7,6%, khu vgc djch vu tang 
6,l%-6,3%, tieu dung cudi cung cd thl tang 6,5%-
6,6% va chi diu tu phat triln (du todn 195 nghin ty 
ddng) tuang duang 210 nghin ty ddng (theo phuong 
thirc giai ngan cii). 

5.2. Ve lam phdt 

Dd dam bao viec thuc hidn dugc muc tigu kiem 
soat lam phat nam 2015 dudi 5% do Quoc hpi da de 
ra, trudc nhung dien bign khd ludng cua gia diu thd 
frdn thl trudng thl gidi, cac bd, nganh, dia phuang 
can phdi hgp tdt ttong cdng tac quan ly gia cac mat 
hang thudc danh muc Nha nudc quan Iy, dac bi?t la 
vide didu chinh gia dien, gia dich vu y tg, dich vv 
giao due theo lg ttinh gia thi trudng cin thgc hien 
theo hudng franh don vao ciing mdt thdi dilm, gay 
tac ddng cgng hudng tieu cue ldn lam phat. Cdng 
tac binh dn dii trudng cung cin dugc nhan rgng d 
cac dia phuang dd giup cung-cau hang hda ludn 
dugc didu tiet hai hda, franh hien tugng sdt gia frong 
nhung dip Id, Tet, gdp phan binh dn m^t bang gia ca 
ndi chung. 

Trong bdi canh Iam phat 3 nam liln dugc kilm 
soat d mirc thap, chinh sach tign te dugc Chinh phu 
yeu cau tigp tuc cd nhiing bien phap ho frg tang 
trudng kinh t l ttong nam 2015. Do dd, cac bp, 
nganh, dia phuong cin co phdi hgp thudng xuyen, 
nhip nhang, bam sat dien biln kinh tl va gia hang 
hda tten thj trudng thl gidi dl cd nhihig bi?n phap 
dieu hanh kip thdi dl vira ho frg dugc mgc tigu tang 
ttudng kinh tl, vira kien quylt dam bao muc tidu 
kiem soat lam phat nhu da dl ra dl tilp tuc duy tti 
su dn dinh vT md da dat dugc frong miy nam gin 
day.n 
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Ghi chii: 

1. Tdc do giai ngan vdn diu tu phat triln tir ngudn ngan sach nba nudc frong nira dau nam thudng chi d 

miic 40%-50% du toan. 
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