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Tém tit: Tat ca cic quoc gia trén thé gidi deu theo dubi hai trong cac muc tiéu kinh té vi mo 1a tang trudng
kinh té cao va lam phét thap. Cac ly thuyet kinh té déu chi ra giira ting trudng kinh té& va lam phat c6 méi quan h¢
chit ché v&i nhau. Nghjén tru dugce tlen hanh nham kiém dinh tac dong ctia lam phét dén ting truong kinh te bang
phuong phap phén tich hdilquy dir liéu bang v&i miu nghlen ctru 9 quoc gia khu vue Bong Nam A trong tong sb
11 quéc gia trong giai doan tir nim 2001 dén nam 2018. Két qua nghién ctru cho thiy ton tai mdt gid tri ngudng
lam phét ¢ cac quic gia Dong Nam A 14 3,8%, nghia 12 khi lam phat nh6 hon mirc ngudng nay thi lam phét s& thuc
day ting trudng kinh té, ngwroc lai khi lam phét virot ngudng nay s€ gy tac dong tiéu cuc den ting truong nén kinh
té. Dya trén thl,rc tién Viét Nam, nhom tac gla phan thh nguyén nhan cua sy khéc biét vé ting tm(mg giira Viét
Nam v6i céc quic gia Pong Nam A va dé xudt mot sé goi ¥ chinh sich nhim néng cao ning lyc kiém so4t lam
phat & mirc d6 phit hop hudng dén myc tiéu tang trudng kinh té cho Viét Nam.

Tir khéa: lam phat, ngudng lam phat, ting trrong kinh té

IMPACT OF INFLATIQON ON ECONOMIC GROWTH IN SOUTHEAST ASIAN COUNTR[ES AND
RECOMMENDATIONS TO VIETNAM

Abstract: All countries fin the world are pursuing two among other macroeconomic goals, i.e high economic
growth and low inflation rate. Economic theories show that economic growth and inflation have close relationship
with each other. The study s conducted to test the impact of inflation on economic growth by using a panel data
regression analysis with a sample of 9 Southeast Asian countries out of 11 countries in the period from 2001 to
2018. Research results show]that there is an inflation threshold value in Southeast Asian countries of 3.8%, meaning
that when inflation is lower than this threshold, inflation will promote economic growth, on the contrary, when
inflation exceeds this threshold, it will cause negative effects on economic growth. Based on the practical situation
of Vietnam, the authors analyze causes of differences in growth between Vietnam and Southeast Asian countries
and propose some policy récomendations to improve inflation control capacity in Vietnam towards economic
growth target for Vietnam. 1
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Tap ¥ T trung

565 (se6) NAM 2021 TalchinhTiénte | 33




1. GIOI THIEU

Nhimg nam gém day, Pong Nam A
la khu vyre phat trién nang dong va la
dlem sang ctia nén kinh té toan cau véi
toc do tang truong nhanh. Bén canh do,
nén kinh té khu vyc Pong Nam A cung
dang d6i mat voi nhimg bat 6n tiém an
nhur gia hang héa, lwong thue ting, xudt
khau giam,... Vi vay, lam phat c6 thé
gia tang & khip cac nude Pong Nam
A, gay anh huong dén tang truong nén
kinh té. Pa phan cac nudc trong khu
vue déu ung ho mot mirc lam phat
nhdm huéng dén muc tiéu phat trién
kinh té va ¢6 su thong nhat rang lam
phat ¢ murc vira phai sé gilp ting
truong kinh té. Sy dong thuan nay dit
ra mot cau hoi cho cac nha hoach dinh
chinh sach do la lam phat o ngudng nao
s& tac dong tiéu cuc dén tang truong
kinh &2

Da c6 nhiéu nghién clru ca ly thuyet
va thue nghiém trén thé gidi vé tac
dong cua lam phat dén tang truong
kinh té va xac dinh duoc nguong lam
phat t6i uru nhu Hansen (/999), Khan
va  Senhadji  (2007), Rutayisire
(2013),... O Viét Nam, cac nghién ciru

chu yéu phan tich dinh tinh hay tim méi
quan hé giira tang truong kinh té véi
lam phat ma chura ¢é nhiéu nghién ctru
phan tich dinh lugng vé tac dong cua
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lam phat dén tang truong kinh té va xac
dinh duoe duge ngudng lam phat t6i
uu. Chinh vi vay, nghién clru da su
dung phuong phap dinh luong nhim
kiém dinh tac dong cua lam phat dén
ting trromg kinh té cac quoc gia Déng
Nam A, tim dugc ngudng lam phat toi
vu va giai thich s khac biét vé ting
trurong gitra Viét Nam vai cac quic gia
Dong Nam A dé tir d6 dua ra mot so
ham y vé chinh sach cho Viét Nam.
Nghién ciru cling danh gia tac dong cua
céc bién s6 kinh té vi mé khéc dén tang
truomg kinh t&, tir d6 hoan thién cac
chinh séch kinh té vi mé cta Viét Nam
gop phan phat trién kinh té.

2. TONG QUAN LY THUYET

Lam phat 1a sy gia ting muc gia
chung dugce duy tri trong mot thoi gian
dai trong nén kinh t& (Lipsey va
Chrystal, 1995), do 1a su gia tang lién
tuc trong murc gia cua hang hoa va dich
vu din dén giam strc mua cua dong
tién.

Tang truong kinh té 13 sy gia ting
tong san pham quéc ndi (GDP) hodc
tong san pham quéc dan (GNP) hodc
tong san pham binh quan dau ngudi
(PCI) trong mot thoi gian nhat dinh
(Mankiw, 2010).

Lam phat cao s€ tac dong tiéu cuc

BN DIEN DAN NGHIEN CUU VE TAI CHINH - TIEN T £ 1

cho nén kinh té va lam phat bing khong
cting ¢o hai bai no sé dén dén sy tri tré
ctia nén kinh té (Hossain va cong su.,
2012). Fischer (1993) cho ring lam pht
s¢ lam giam tang truong kinh t€ thong
qua giam dau tr va ting trudng ning
suat. Ong ciing luu y thém, lam phat
thap va nho s& * khong can thiét cho ting
truong kinh té ngay ca trong thoi gian
dai va tuong ty, lam phat cao cling s&
khong phut hop véi tang truong kinh té.
Vi vay lam phat ¢ muc d¢ nhe va phu
hop 1a rat can thiét cho nén kinh té ting
trurong, mdt nén kinh té wu tién cho ting
truong phai chiip nhan lam phat xay ra.
Viée kiém soat lam phat khong phai la
gioi han, khong phai la van dé trong
pham vi mét qudc gia ma kiém soét lam
phat da tro thanh muc tiéu quan trong
cua cac nha quan ly, cac nha diéu hanh
kinh té & cac qudc gia trén thé gioi.

Vé mit ly thuyét, lam phat vira tac
dong tich cuc, vira tac dong tiéu cuc
dén ting truong kinh té. Véi quan
diém cua cac nha kinh té hoc thi lam
phat & mirc do vira phai la can thiét
cho nén kinh té, song c(r gia ting lam
phat thi s& giy hai dén ting truong
kinh té. Do viy lam phat s& tic dong
tiéu cuc dén tang truong khi virot mot
ngudng nhat dinh va khi lam phat &
dudi mirc ngudng nay thi no sé giap
kich thich m& rong san Xuat, tang
truong kinh té.

Mt sé nghién ciru thwe nghiém
trong nwdc va ngoai nuwdc vé tic dong
ctia lam phdt dén tang trwing kinh té

Ghosh va Phillips (1998) da su
dung dir li¢u bang cua cac qudc gia
thanh vién cta IMF tir nim 1960 dén
nam 1996. Két qua nghién ciru cho
théy, lam phat rét thap (dudi 2 - 3%) thi
lam phat va ting truong c6 tuong quan
thuan va ching c6 tuong quan nghich ¢
mirc dé lam phat cao hon. Tuy nhién,
mo hinh chi phat trién dé img dung phu
hop v6i cac quoc gia thanh vién cia
IMF. Tuong tu, két qua nghién ciru cua
Nell (2000) cho riang lam phat mot chir
$6 c6 thé tac dong tich cuc dén tang
truomg, trong khi lam phat hai chir s6
lam tang truong tro nén tri tré.



Yabu va Kessy (2015) da nghién
ctru tac dong phi ruyen cual m phat
dén tang truong cho cac ghdc gia
Dong Phi giai doan tir nam 1970 dén
ndm 2013 va tim thiy mét hgudng
lam phat 12 8,46%. Két qua|nghién
ctru cho thy ré’mg dudi ngudng nay,

BANG 1. TONG

Dit lidu nghién ciru durge lay theo
nam trong giai doan 2001 — 2018 véi
9 quéc gia Pong Nam A véi tong s6
quan sat 1a 162, nghién ciru loai trir
Dong Timor do quéc gia niay mai
thanh 1ap nam 2002 va Lao do khong
6 day du thong tin dir liéu.

HOP CAC BIEN TRONG MO HINH

Bién phy thujce
Toc df tang _ -
1 | truomg kinh té ((33{[))}1: )(,232‘ WB, IMF
(GDP) -1 1=l
Bién djc lip
Lam pha‘t INF= (C )ll__ Mundell (1963),
2 | (NE) CPLVCPL WB N Tobin (1965)
Toe do ting - - Slow (1956) va
3| truong din s6 1;((;1; )‘;;};‘ WB,ADB | - Swan (1956)
(POP) t-1 =1
Dau tu truc FDI = Freeman (2000),
<A 2
4 | tiép nudc FDL/GP WB + Falki (2009)
ngoai (FDI) i b
5 | Cungtien MS = M/GDP, WB, IMF _ Shobande (2019)
(MS)
Nguén: Téng hop cta tdc gid tir cdc nghién ciu trudc
co tac dong tich cyc lén ting frudng 3.2. Mo hinh nghién ciru

kinh té va khi vuot ngudng

do tang trueong kinh té dat cao
qua nghién ciru cho thay mirc la
t6i tru cho Viét Nam 14 3,79%.
phat nho hon mirc nay thi lam phé
day tang truong con khi lam phat 16n
hon mirc ndy sé tac dong tiéu circ 1én
ting truong.

3. PHUONG PHAP VA DU LIEU
NGHIEN CUU

3.1. Dir liéu nghién ciru

Nghién ctru s dung k¥ thuat
phan tich dir li¢u bang trong ba mo
hinh nhur sau:

(i) M6 hinh hdi quy tuyén tinh
nhim phién tich tac dong cia lam phat
dén tang trréng kinh té cac nuéc
Pong Nam A:

GDP;; = o) + B .INFj; + pr.POP;; +
B3.FDI; + B4-MS; +u; (1)

Trong do: i, t dai dién cho quéc
gia thir 1 tai nam t.

(ii) M hinh hoi quy bién gia binh

phuong t6i thleu nham udc lugng gia
tri tung d9 gdc cua Viét Nam:
GDPit = ﬁl.[NFit 2 BZ'POPit =
B3.FDI;; + B4.MS;; + B5.BRN; +
B6'IDNi + B7KHM1 + ﬁSMMR] +
Bg-MYS; + B1o.PHL; + B11.SGP; +
BIZTHAl + B]3VNM] % Uit (2)

Trong do: i, t dai dién cho qubc
gia thir i tai ndm t.

B; voii=35,67...,
tung do gdc cua Brunei, Indonesia,
Cambodia, Myanmar, Malaysia,
Philippines, Singapore, Thailand,
Vietnam.

BRN; =1 néu quan st thudc vé

13 14 cac h¢ so

Brunei, nguoc lai bang 0

Mo = | néu quan sat thugc vé
Indonesia, ngugc lai bing 0
KHM; = 1 néu quan sat thuge vé

Cambodia, nguoc lai bing 0
MMR; = 1 n¢u quan sat thugc ve

Myanmar, nguoc lai bang 0
MYS; = 1 néu quan sat thuge vé

Malaysia, nguoc lai bing 0
PHL; = 1 néu quan st thujc vé

Philippines, ngugc lai bing 0
SGP; = I néu quan sét thudc vé

Singapore, ngugc lai bing 0
THA; = I néu quan sat thugc vé

Thailand, ngu‘qc.lal bang 0 )
VNM; = | néu quan sat thujc vé
Vietnam, ngugc lai péng 0
(iii) M6 hinh hoi quy phi tuyén
tinh nham xac dinh ngudng lam phat
ctia cac nude Dong Nam A:
GDPit =ap+ [31. Kit.l(ﬂ:]’t > m¥*) +

Bo.mi I(mjs<m*) + 3 (ei( Xit) +u5(3)
Trong do: i, t dai dién cho quoc
gia thir 1 tai ndm t.
m;¢: lam phat ciia quoc gia i tai
nam t duge chuyén doi semi-log

In(INFy,),INF,, = 1
1t “lINF;; — 1,INF;, < 1 °

INF;; 1a lam phat cua quéc gia i tai

T trong do

nam t

X¢: cac bien djc lap bao gom: toc
do tang truong dan so cua quoc gia i
tai nam t (POP;y), dau tu tryc ticp
nudc ngoai cua quoc gia i tai nam t

(FDI;¢) va cung tién cua qubc giaitai
nam t (MS;)

m*: ngudng lam phat

I(mjy > ©*), I(m;¢=m*): hdm muc
tiéu
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3.3. Phuong phap nghién ciru

Nghién ctru st dung phuong phap
nghién ctru dinh luong cho ba mo hinh:

M5 hinh héi quy tuyén tinh nham
phan tich tic dong ciia lam phat dén
tang truong kinh té cic nudc Pong
Nam A: nghién ctru sir dung k¥ thuat

wéc luong md hinh ngudng PTR
(Panel Threshold Regression).

4. KET QUA NGHIEN CUU

4.1. Két qua thong ké mé ta
(thé hién o Bang 2)

BANG 2. THONG KE MO TA CAC BIEN TRONG NGHIEN CUU

Bién | SO quansit | Gid trj trung binh I PG léch chudn | Gid trj nhé nhit | Gid trj lim nhat
GDP ‘ 162 5461147 | 3264867 -2465515 14.52565
INF 162 4.846903 7141849 -2.314972 5707451
POP ! 162 1.327665 1 0.689009 -1.474533 5321517
FDI i 162 | 5.419705 6.04656 -1.855686 28.01695
MS 162 80.00425 39.28956 E 14,1123 : 158.0633

| 1 |

Nguén: Tinh todn tir phdn mém Stata

phan tich héi quy dir liéu bang (panel
data) gom cac mo hinh: mé hinh dir
liéu gop Pooled (Pooled Constant
Effect Model) thong qua sur dung
phuong phap udce lugng binh phuong
bé nhat OLS, mo hinh tac dong thoi
gian c¢6 dinh FEM (Fixed Effect
Model) thong qua sir dung phuong
phap uéc lugng binh phrong bé nhit
OLS sau chuyén dang va mé hinh tac
dong ngau nhién REM (Random
Effect Model) thong qua suir dung
phuong phap uoc lugng binh phuong
bé nhét tong quat GLS.

Mo hinh héi quy bién gia binh
phuong tHi thleu nham wdc lugng gia

4.2. Két qué phan tich mé hinh
héi quy

Theo mé hinh hoi quy tuyén tinh
nhim phin tich tic dong cua lam
phit dén tang trwong kinh té cdc
nudc Dong Nam A

Nghién ctru str dung k¥ thuat phan
tich hdi quy cac mé hinh: mé hinh di
liéu gop Pooled, mé hinh tac dong thaoi
gian ¢6 dinh FEM va mé hinh tac dong
ngau nhién REM. Sau khi tién hanh
cac kiém dinh bao gom: kiém dinh F

EEEEE DIEN DAN NGHIEN CU'U VE TAI CHINH - TIEN T

va kiém dinh Hausman thi mé hinh t6i
uu duge su dung cho nghién ciru 1a mé
hinh REM. Trudc khi két luan mo
hinh, tac gia xem xet kiém dinh hi¢n
tuong da cong tuyen Két qua cho thay
cac bién s6 déu ¢ hé s6 phong dai
phuong sai VIF c6 gia tri nho hon 2
nén co thé két luan ré’mg mo hinh
khong bi hi¢n trong da cong tuyén. Sur
dung phuong phip kiém dinh
Wooldridge dé kiém dinh tu tuong
quan, két qua kiém dinh cho thiy gia
tri p (Prob > F) =0,0933 < 0,1 nén co
thé di dén két luan ring mé hinh
nghién ciru da co hién tugng tu trong
quan. Sir dung phuong phap kiém dinh
Breusch and Pagan Lagrangian
Multiplier dé kiém dinh phuong sai sai
s6 thay doi, két qua kiém dinh cho thay
gia tri p (Prob > chibar2) = 0,0000 <
0,01 nén mé hinh c6 hién tuong
phuong sai sai s6 thay déi. Nhu vay,
mé hinh REM 1a mé hinh tdi uu cua
nghién ciru, tuy nhién moé hinh phat
sinh hién tuong ty twong quan va
phuong sai sai s6 thay doi. Vi hai
khiém khuyét nay thi cac hé sb hoi quy
s& khong con tin cdy vé miat ¥ nghia
théng ké nén két qua cua mé hinh
REM s bi sai léch khi két ludn. Do do,
moé hinh REM s& duoc hiéu chinh dé
khic phuc hai khiém khuyét nay theo
phuong phap hobi quy dir ligu bang
binh phuong bé nhat tong quat kha thi
FGLS (Feasible Generalised Least
Squares), két qua mo hinh héi quy
dugc trinh bay trong Bang 3.

BANG 3. KET QUA MO HINH REM HIEU CHINH

trj tung do gdc cua Viét Nam: nghién Bién Hé s0 Sai s0 chuan Gidtriz Gid trj p

clru phén tich mo hinh hoi quy bien gia - : s e i

binh phuong toi thieu thong qua su g arad ¢ ’ ’

dung phuong phap uge luong binh POP -0.762449 0453723 -1.68 0.093

phuong bé nhat véi dor ligéu bang

(Panel least square). FDI 0.226035 0.052621 430 0.000
‘Mo hinh héi quy phi tuyén tinh MS 0020332 0.006442 3.16 0.002

nham xéc dinh ngudng lam phat cua pa—

cac nudc Déng Nam A: nghlén clru Hil’lg S0 6.77773 (0.796589 i 8.51 0.000

phén tich mé hinh héi quy ngudng cua

Hansen ( 1 999} théng qua phuo,ng phép Nguén: Tinh todn tu‘phdn mém Stata

i TH truong
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(i) Lam phat

Két qua nghién ctru cho thay lam
phét tac dong cung chiéu dén tang
truong kinh té c6 ¥ nghia thing ké o
mirc 5%. H¢ sb +0,057322 dia bién
INF ngu y rang, VGi cac yéu [td khac
khong dbi, néu lam phét tang 1% s&
lam ting truong kinh & GIP tang
0,057322%. Két qua nay phu hop véi
hoc thuyet Keynes la mudn c6 mot nén
kinh té ting truong cao thi phai chap
nhan mot ty 1é lam phat nhat dinh va
khi d6 lam phét sé tac dong cung chiéu
dén tang truéng nén kinh té.

(ii) Téc dp ting trudng dan sé

Két qua nghién ctru cho thay toc do
tang truong dan sd tac dong nguoc
chiéu dén ting truéng kinh té co6 ¥
nghia thong ké & mic 10%] H¢ sb
-0 762449 cua bién POP ngu|y rang,
v6i cée yéu t khac khong doi,[néu toc
do tang trrong dan s6 tang 1% s€ lam
tang truong kinh té GDB giam
0,762449%. Két qua nay phu hop Vi
nghién ctru cua Slow (1956) va Swan
(1956) da cho thay toc 4o gia ting dan
S0 cang nhanh dat nuée cang nghéo va
nén kinh té kém phat trien. Nhu vay,
dé c6 dugc mot nén kinh té ting truong
nhanh va 6n dinh, mot trong|nhimg
chinh sach can duoc wu tién hdng dau
14 han ché sy gia tang déan sb.

(iii) Piu tw truec tiép nuée ngoai

Két  qua nghién ctru cho thay dau tr
trure tlep nudc ngoai (FDI) tac dong
ctng chiéu dén ting truéng kirh té co
¥ nghia théng ké & mire 1%.| Hé sb
+0,226035 cua bién FDI ngu ¥ ring,
vGi cac yéu to khac khong dbi, néu
FDI tang 1% sé& lam GDP ting
0,226035%. Két qua nay phi hop véi
nghién ctru cua Freeman (2000), Falki
(2009) déu cho rang FDI nhu fla mt
chit xiic tac quan trong cho sy ting
truéng kinh té & cac qubc gia, gop
phan ting cudng ning lyc san xuat va
dbi mo‘: cong nghé cua nhiéu nganh
kinh té. Do vay, chinh phu tai cdc quéc
gia Pong Nam A can c6 nhimg chinh
séch cu thé nhim thu hut FDI nhu cai
thién moi trudng trong nudc, nang cao
trinh d¢ cua luc huegng lao dgng,...

nham muc dich rit ngin nhimg mat
yéu kém cua quoc gia.

(iv) Cung tién

Két qua nghién ctru cho thay cung
tién tac dong nguogc chiéu dén tang
trudng kinh té ¢6 ¥ nghia théng ké &
murc 1%. Hé 56 -0, 020332 cua bién
MS ngu y rang voi cac yéu to khac
khong dbi, néu cung tlen ting 1% s&
lam tang truong kinh té GDP giam
0,020332%. Két qua nay phu hop voi
nghién ciru cua Shobande (2019) da

ude lugng binh phuong bé nhét voi dix
liéu bang (Panel least square), két qua
woc luong mo hinh hoi quy bién gia
binh phuong t6i thiéu cho théy ring hé
s6 hoi quy cua bién POP ¢6 gid tri p >

10% nén khong co y nghia thng ké,
do d6 bién POP la bién thira trong mo
hinh. Dé két qua hdi quy thém vimg
chéc tac gia loai bién POP ra khoi mo
hinh va tién hanh hdi quy véi cac bién
con lai, két qua mo hinh durge trinh bay
trong Bang 4.

BANG 4. KET QUA MO HINH HOI QUY BIEN GIA BINH PHUONG TOI THIEU

|

Bién | H§ sb Sai sb chudn Giatrit | Giatrip
INF | 0068325 0.030576 223 | 0.0269
FDI [ 0176742 0068848 | 2.57 0.0112
MS [ -0.033682 0011418 | -2.95 [ 0.0037
BRN | 2.570380 0923882 | 2.78 | 0.0061
IDN | 5951080 0743475 | 8.00 0.0000
KHM | 7237933 0.877814 | 8.5 | 0.0000
MMR [ 9.184975 0.809607 1134 | 0.0000
MYS | 8581247 1.551761 5.53 | 0.0000
PHL | 7.015679 0.905003 7.75 ~0.0000
SGP | 5.552021 1.697737 3.27 0.0013
THA | 7278278 1.389176 5.24 0.0000
VNM | 8.429333 1289305 | 6.54 0.0000

Nguén: Tinh todn tir phdn mém Stata

cho rang bién s6 c6 su tac dong nguoc
chiéu dén tang truong kinh té 1a ty gia
héi doai, lam phét va cung tién, nhu
vay co sy tac dong nguogc chiéu cua
cung tién lén ting truong kinh te
Ngoai ra, viéc gia ting cung ung tién
vao nén kinh té trong dai han dé kich
thich ting trirong thi viéc ting cung
tién luc nay s& lam gia tang lam phat
v ting truomg kinh té suy giam. Nhu
vay, NHTW chi ¢ thé sur dung chinh
sach tlen t¢ dé thuc day nén kinh té khi
cac ngudn tii nguyén van con de co thé
khai thac va phyc vu san xuét, do do
cac quoc gia can co chinh sach diéu tiét
cung tién hop 1y.

Theo mé hmh hoi quy bién gii
binh phwong toi thiéu nham woe
lwgng gia tri tung dj goc ciia Viér
Nam

Nghién ctru sir dung phuong phép

f

Thong qua két qua mo hinh, gia tri
tung do g ctia Viét Nam nho hon
Myanmar, Malaysia va déu I6n hon
héu hét cac qubc gia trong khu vuc
DPéng Nam A. iéu ndy c6 nghia la
trong diéu kién céc yéu 16 khac khong
d6i thi toc do tang truong kinh té cua
Viét Nam yéu hon Myanmar, Malaysia
va manh hon cac quéc gia con lai,
nguyén nhan co thé la do cac “dac
diém riéng biét” ctia mdi quéc gia.

Thir nhit, do chinh sach quan 1y
lam phat ciia méi qudc gia. Mot sb
nude trong khu vue da thuc thi chinh
sach lam phat myc tiéu nhu Thai Lan
ap dung chinh sach lam phat myc tiéu
linh hoat tir ndm 2000 véi diém muc
ticu la 2,5% va bién d¢ dao dong 1a
1,5% vao nam 2018, Malaysia ap dung
chinh sach lam phat muc tiéu linh hoat
khong c6 bién d¢ dao dong rd rang
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(Dany-Knedlik va cong su., 2018).
Trong khi d6, Viét Nam chua thurc thi
chinh sach lam phat muc tiéu va chinh
sach kiém sodt lam phat & Viét Nam
hién tai dwgc Chinh phi phéi hgp ciing
Ngan hang Nha nuéc dé thuc hién
quan ly.

Thir hai, do hi¢u qua sir dung von
dau tur (hé sb ICOR) cua mdi Qquoc gia.
ICOR phan anh s6 luong von dau tu
can thiét dé gia tang dirgc mot don vi
tang truong kinh té. Trong nhiéu nam
qua, mo hmh tang trudng kmh tc Vtet
Nam chu yeu dwa vao yéu té von.
Theo s liéu cia Tong cuc Thong ké
cho théy, tai giai doan 2001 — 2010, ty
1& von dau tu chiém 41,6% GDP, giai
doan 2011 — 2017 thi ty 1¢ nay giam
xubng con 32,1% GDP. Viéc huy dong
duge ngudn von 16m s¢ gop phan thic
ddy kinh té ting trudng, tuy nhién
nhimg nguén von do sir dung khong
hiéu qua do viéc str dung von lang phi
va thit thoat.

Thir ba, chit lugng ngudn nhan luc
cha cac nude la khac nhau. Nguon lao
dong cua mdi quoc gia dong vai tro
quan trong trong viée quyét dinh qua
trinh ting trrong va phat trién, dic biét
la lao dong tri thue. Tuy nhién, viée
phan b ngan sach cho gido duc, khoa
hoc cua Viét Nam con han ché, diéu
nay thé hién qua chi sb phat trién con
ngudi (HDI), day la chi so dé danh gia
sur phat trién con ngudi théng qua tudi
tho, tlep can tri thire va tiéu chuan song
tot.

Theo mé hinh hoi quy phi tuyén
tinh nham xdc dinh ngwing lam phat
ciia cdc nwée Pong Nam A

Nghién ctru lan lugt thuc hién kiém
dinh hiéu (mg ngudng lam phat cua
mo hinh bang ky thuit Bootstrap 300
lan dé xac dinh xem mé hinh ¢6 ton tai
gid tri mot ngudng, hai ngudng hay ba
ngudng. Két qua klem dinh cho thay
mé hinh hoi quy ton tai gia tri hai
nguong lam phat voi muc y nghia
théng ké 1a 10%. Theo két qua kiém
dinh gia tri ngudng, gia tri ngudng lam
phat dugc tim thay & mic * = 1,3323
va m*= -1,9004, tir d6 mirc ngudng
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lam phat t6i tru cua cac quoc gia Pong
Nam A la:

INF* =en*=¢"1,3323=3,8%va
INF*=n*+1=-1,9004 + 1 =-0,9%

Céc nghién ctru thyc nghi¢ém cua
tac gia trude déu cho thdy ngudng lam
phat co gia tri duong. Nhu vay, mirc
ngudng lam phat cua cac qudc gia
Pong Nam A giai doan 2001 —2018 la
3.8%, nghia 1a lam phat dudi mirc
ngudng nay khong co sy tac dong tiéu
cue dén ting truong nén kinh té va
nguoc lai, lam phat trén mirc ngudng
ndy c6 su tac dong tich cuc dén ting
truong nén kinh té. Két qua nghién ciru
nay kha tuong dong vdi nghién ciru
cua Quy Tién té qudc té (IMF, 2006)
vé mirc d6 lam phat & Viét Nam vai
cac qubc gia Pong Nam A 1a 3,6%,
ddng thai két qua nghién clru nay ciing
kha trong dong véi nghién ctru cua Lé
Thanh Tung (2015) vé x4c dinh mirc
nguong trong moi quan he gitra lam
phat va tang truong kinh té tai cac qudc
gia ASEAN la 4%.

Mo hinh héi quy nhdm xac dinh
ngudng lam phat ¢ cdc nudc Dong
Nam A giai doan 2001 — 2018 ¢6 két
qua nhur Bang 5.

BN DIEN DAN NGHIEN CU'U VE TAI CHINH - T1EN T [

va 1,30591 ngu y rang khi lam phat
vuot qua mirc ngudng 3,8%, lam phat
ting 1% sé lam toc do tang truémg kinh
té giam 0,820666%. Tuy nhién, khi
lam phat ¢ dudi mirc ngudng 3,8%,
lam phat tang 1% s& lam toc d¢ tang
truong kinh té tang 1,30591%.

5. KET LUAN

Két qua nghién ciru cho thay ton
tai mot gia tri ngudng lam phat ¢ cac
qudc gia Dong Nam A giai doan 2001
—2018 1a 3,8%, nghia la khi lam phat
vuirgt mirc ngudng nay s€ gy tac dong
tiéu cuc dén ting trudng nén kinh té.
Diéu nay cho thay NHTW & cac quéc
gia Pong Nam A c¢6 thé coi gid tri
ngudng lam phat xap xi 3,8% la muc
tiéu lam phat dé duy tri sy 6n dinh nén
kinh té. Bén canh do, nghién ctru da
giai thich su khac biét vé ting truong
cua Viét Nam voi cac nudec Bong
Nam A. Trén co s& do, nghién ctru dé
Xudt mot s6 ham ¥ chinh sach cho Viét
Nam vé thuc thi chinh sach lam phat
muc tiéu, nang cao hiéu qua str dung
von dau tu va phat trién nguon nhan
luc cua Viét Nam.

BANG 5. KET QUA UGC LUONG MO HINH HOI QUY NGUONG

LAM PHAT

Bién Hé so Sai 56 chu@n Gidtrit i Gid tri p
14} ‘ -0.820666 0.663858 -124 0.218
S 1.30591 0.298061 438 0.000
POP | -0.087770 0.334248 -0.26 | 0.793
FDI 0.117272 0.069212 169 0.092
MS -0.040916 0.011144 367 0.000
Hing sb i 7.830452 1.057743 7.40 0.000

Nguén: Tinh todn tirphdn mém Stata

GDP = 7,830452 — 0,820666.7).
(INF > 3,8%) + 1.30591.m5.(INF <
3.8%)—0,087770.POP+0,117272.FDI
—0,040916.MS +u

Mb hinh cho thay hé s hdi quy
khac khau cua lam phat la -0,820666

Vé thuec thi chinh sdch lam phit
muc tiéu

Chinh phii kiém soat lam phat &
mirc d¢ vira phai dudi mirc ngudng
hiéu qua nhdm ting truéng kinh té.
Pong thoi, cac nha diéu hanh chinh




sach can thuc hién nghién ciru hhim xac
dinh mét ty 1¢ lam phat muyc tiép dé tir do
tao khudn kho cho viée thyc hién cac
chinh sach nay nhim muc di¢h duy tri
thanh cong ty 1& lam phat thyc té theo ty
1¢ lam phat muyc tiéu. Gia tri nglrong lam
phit tai cac nudc Dong Nam A |giai doan
2001 — 2018 ¢6 thé xem nhu mot trong
nhitng thong tin tham khao d4 thiét lap
ty 1& lam phat myc tiéu tai
trong gia:i doan toi. Tuy nhién,

diéu hanh chinh sach tién té
¢6 sur chi phdi cua Chinh phu.

Vé ning cao hiéu qua sic dung von
dau tw

Chinh phii cin dau tu ding ¢6i tugng
va thudng xuyén kiém tra, gidm sat va
phén b6 von dau tr hop 1y dé hang cao
hiéu qua, chong thét thoat, lang phi dong
tién dau tu ciing nhu giam sirc ép giy ra
lam phat. Céan ra soat cac cong trinh dau
tu con ton dong, can ddy nhanh tién do
va xir Iy durt diém, tap trung v cac du
an trong dlem cua quoc gla cay nghla

phu can tao ra moi truong ca
lanh manh giira cac doanh nghig
khu virc Nha muéce va cac doanh nghiép
thudc khu vye tu nhan.

Vé phit trién nguéon nhan lwc

NGUON INTERNET

Chinh phu can phan bd hgp Iy ngan
sach hi¢u qua cho giao duc, khoa hoc.
Bén canh d6, cin tao ra moi truong
thuan lgi nham thu hit cac nha gido, cic
nha nghién ciru khoa hoc ¢6 tai ning
tham gia vao qua trinh dao tao nguon
nhan luc, nang cao chét Iugng dao tao
ngudn nhan lyc théng qua viée hoc hoi
kinh nghiém dao tao cua cac qudc gia
phat trién va lién két voi cac truong dai
hoc quoc té dé phat trién nguon von con
ngudi. Nguon von con ngum la yéu tb
quan trong trong viéc quyét dinh qua
trinh tang trudng kinh té va phat trién xa
hoi ctia qudc gia.

Tir nhitng két qua dat dugc trong bai
nghién ctru, co the nhan thay dwoc cai
nhin tong quat vé téc dong cua lam phat
dén tang truong kinh té cac qudc gia
Pong Nam A va gid tri ngudng lam phat
t6i uru cho nén kinh té. Bén canh nhimng
két qua dat duoc di duoc trinh bay.
nghién ciru van con nhimg han ché: (i)
ngudn dir liéu con han hep vé thoi gian
va khong gian, co thé md rong pham vi
nghién ciru bing cach b sung cac quoc
gia ndm ngoai khu vyc Bong Nam A,
théng qua nghién ctru dé so sanh mirc
ngudng lam phit tai cic qudc gia trong
tirng khu vire vai nhau; (ii) mé hinh héi
quy van chura co bién do tré va cac bién
s0 khac tac dong dén tang truong nén
kinh té ma nghién ciru chua dua vao mé
hinh nhu: ty gia thuong mai, ng chinh
phu, gia dau,... Py ciing la huéng ma
rong nghién ciru tiép theo cua dé tai
trong thoi gian toie
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