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ghién citu tim hiéu vé moi quan hé giita lam phat va su bat dinh lam phat
¢ Viét Nam giai doan 1995-2010. Sy bdt dinh lam phat duoc wéc luong bang
cac mé hinh (GARCH(1,1), TARCH(1,1), PARCH(1,1), EGARCH(1,1)). Dua
trén cac tiéu chi lua chon AIC, SC, va HQ, mé hinh AR(13)-EGARCH(1,1)
la mé hinh tét nhdat dé véc luong su bdat dinh lam phat. Kiém dinh nhan qua Granger
(Granger causality tests) duoc si dung dé kiém dinh méi quan hé nay. Két qua nghién
cttu cho thdy cé ton tai anh hudng bat doéi xiing cua séc vé lam phat (inflation shocks)
dén su bdat dinh lam phat, nhitng cu séc lam phat duong (positive inflation shocks)
lam tdng su bat dinh lam phat va nguoc lai. Thi hai, lam phat gia tang sé lam su bat
dinh lam phat ting theo, diéu nay xac nhdn gia thiét cua Friedman-Ball. Thi ba, su
bat dinh lam phat gia ting sé lam lam phat ting theo, diéu nay xac nhan gia thiét cua

Cukierman-Meltzer.

Bé6i cdnh lam phdt va hé luy

Lam phdt hién nay la moét vdn dé mang
tinh toan cdu va ciing 1a mot vdn dé chinh
sdch néng béng ¢ Viét Nam. Lam phdt tai
Viét Nam xdy ra thudsng xuyén, dai ding
va dién ra ¢ muc d6 cao va khé ki€m sodt
madc du cdc nha hoach dinh chinh sach da
tap trung gidi quyét bing moi gid. Sau giai
doan lam phdt phi mi vao cudi nhitng ndm
80 (x4p xi 300%/ndm) va ddu nhing nidm 90
(x4p xi 50%/ndm), lam phdt dan dugc kiém
sodt vao gitta nhing nam 90. Giai doan
1996-2006 1a thoi gian lam phdt thap, dudi
mot chi s6. Tuy nhién, lam phdt cao vdi hai
chit s6 bat ddu quay tré lai tu nadm 2007,
ddt ra nhiéu thdch thuc cho nén kinh té&.
Lam phdt cao gdy ra nhiéu hdu qua nghiém
trong dén nén kinh té&. Trong dé, su bat
dinh lam phdt dugc xem 1a mét trong nhing
hé luy chinh va lai ¢6 kha ndng tdc d6ng
tré lai dén lam ph4t.

Nghién cdu tadp trung tra 16i cAu héi la “Méi
quan hé gitta lam phdt va su bat dinh lam

phdt ¢ Viét Nam giai doan 1995-2010 dién
ra nhu thé nao?”

Khung phén tich cia nghién cdu

B4t dinh lam phdt (inflation uncertainty)
duoc dinh nghia 12 “mét tinh huéng trong
dé gid cd trong tuong lai 1a khéng thé dodn
truée va cong ching khoéng biét liéu lam
phéat sé tang hay giam trong tuong lai” (Asghar
va cdc tdc gid, 2011).

Hdu qua kinh té cua bdt dinh lam phat

Theo Golob (1994), bat dinh lam phdt gay
ra hai hiéu dng kinh t&: hiéu Ung tién lam
phdt (ex-ante effects) va hiéu ung hau lam
phdt (ex-post effects).

Hiéu dng tién lam phdt (ex-ante effects)
la tinh huéng trong dé cdc tdc nhdn kinh
té dua ra cdc quyét dinh kinh t& khdc véi
quyét dinh ctia ho trong trudng hgp chic
chdn vé tinh hinh lam phdt trong tuong lai.
Hiéu Ung tién lam phdt dnh huéng dén nén
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kinh t& théng qua ba kénh: (i) Su bat dinh
lam phdt khién cho 14i sudt dai han gia
tdng trén thi trusng tai chinh; (ii) Su bat
dinh lam phdt khién cho cdc bién kinh té&
khdc nhu luong, tién thué, thué.. tré nén
khéng chdc chin trong tuong lai; (iii) Su
b4t dinh lam phdt khién cho nén kinh té&
chi tiéu mot nguén luc 16n d€ tranh nguy
co lam phdt trong tuong lai. Nhiang dng phé
vé b4t dinh lam phdt lam lang phi nguén
luc va tdm 1y cong ching dng xid chéng lam
phdt lai tdc dong tré lai dén lam ph4t.

Hiéu dng hdu lam phat (ex-post effects)
dién ra khi lam phdt trong thuc té€ khdc
véi lam phdt ky vong. Diéu nay gdy ra su
dich chuyén tai sdn gitta cdc bén khi ho st
dung tién danh nghia trong viéc thanh todn
cdc hop dong. Cu thé, néu lam phdt tidng
nhiéu hon so véi du dodn, khodn tién phdi
trd trong hop dong sé it hon xét vé gid tri
thuc va nhu vdy sé c6 mdt bén bi thiét hai
vi lam phdt da bao mon tai sdn trong cdc
giao dich.

Ly thuyét vé méi quan hé giwa lam phdt
va su bdt dinh lam phdt

Theo Friedman (1977) va Ball (1992), khi
lam phdt gia tidng, sé c6 dp luc chinh tri
yéu cdu gidm lam phdt. Tuy nhién cdc nha
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lam chinh sdch c¢6 thé khéng tién hanh cdc
chinh sdch tién té (CSTT) thit chit vi e
ngai dnh huéng cia suy thodi kinh t& do
chinh sdch nay gdy ra. Do vdy CSTT trong
tuong lai tré6 nén khong thé dodn trudc
duoc, 1am cho su bat dinh lam phdt ting
trong tuong lai.

Cukierman va Meltzer (1986) xem xét mdoi
quan hé nay é huéng ngugc lai. Ho cho ring
su bat dinh lam ph4dt gia tdng din dén lam
phdt cao hon. Ly do 1a nha qudn 1y tdn dung
su bat dinh lam phdt nay dé tao nén su bat
ngd vé lam phdt (inflation surprise) - khi
ma CSTT ph&di mé rong - dé€ kich thich tidng
truéng kinh t& sau mot giai doan dai thit
chit qud mic chéng lam phdt. Nhitng Ngan
hang Trung vong (NHTW) loai nay dugc xem
la c6 tinh “co hoi” hay hanh vi thi€u nhat
qudn trong qud trinh chéng lam phat.

Ngugc lai véi Cukierman va Meltzer (1986),
Holland (1995) cho rdng su bat dinh lam
phdt gia tdng ddn dén lam phdt thdp hon
trong tuong lai. Ly do la NHTW muén gi-
dm thi€u thiét hai do su bat dinh lam phdt
gdy ra. Do d6 NHTW tién hanh CSTT that
chit rdt nhdt quan dé gidm thiéu su bat
dinh lam phat. Nhitng NHTW loai nay dugc
xem la cé tinh “binh 6n” va luén nh4t qudn
trong qud trinh chéng lam phat.



Hinh 1: Khung phan tich

NGHIEN cUU TRAO DOI

v

Lam phat ,1\

Ap luc chinh tri dé
gidm lam phéat

---------- ~

S \l/ o

(o] [ee]

= 3

: NHTW ¢6 tinh “co o NHTW c¢é6 tinh g
= A LA ~. -

& | Céc nha lam chinh hoi” tan dung sy bat & | vinh 60" gigm | | 2
| sdch co thé khong dinh lam phat nay dé g thiéu thiét hai do g
L | tién hanh cac CSTT tao nén sy bt ngd ve * | su bat dinh lam 3
T | thit chat vi e ngai lam Phat (inflation g phit giy ra bing Es
g 4nh huéng cta suy surprlse)o- CSTT mé £ CSTT that chit G
5 | thoai kinh t& rong - d¢ kich thich g s
b tang truéng kinh té 3 <
= © g
= i’ & &
© +

3 <

1 <

*E CSTT trong tuong lai A ;3 A

&5 | tré6 nén khong thé &)

dodn trude duogc

| Su bat dinh lam
= | phat

Phuong phap va di liéu nghién cdu

Cdc phuong phap uéc luong sw bdt dinh
lam phat

Phuong trinh trung binh (1) 1a mo6t qua trinh
tu hdi quy Autoregressive - AR(p) dugc st dung
dé u6c lugng lam phat. Phuong trinh (2) la
phuong trinh phuong sai dugc uéc lugng theo
phan du cta phuong trinh (1) va udc luong
ctia phuong trinh (2) dugc st dung 1a bién dai
dién (proxier) cho su bat dinh lam phat.

Phuong trinh trung binh

V4
T,=ay ) QT +E, (1)
i=1
Phuong trinh phuong sai
h =, +Za &’ (2)

JTt=J

Trong d6: m1a lam phdt, 2, 1a sy bat dinh
lam ph4dt.

Bon moé hinh thudc ho ARCH (Autoregressive
Conditional Heteroscedasticity) sé duge udc
lugng nham tim ra moé hinh t6t nhat dai dién
cho su bat dinh lam phat. Pau tién md hinh
GARCH(1,1) dugc dé nghi tir Bollerslev (1986).
Tuy vay Brunner va Hess (1993) chi ra ring
mo6 hinh ARCH va GARCH thé hién dnh huéng
cia soc lam phat duong va aAm 1én su bat dinh
lam phat la d6i xing (symmetric) va cdc mo
hinh nay té ra khong phu hgp véi gid thiét cha
Friedman. Do v4y, mot s6 bién thé ctia md hinh
GARCH dugc dua ra dé nam bat tinh bat doi
xting ctia phuong sai c6 diéu kién. Ba mé hinh
phd bién nhat 12 TARCH (threshold ARCH) ctia
Glosten va cac tac gia (1993) va Zakoian (1994),
PARCH (power ARCH) ctia Ding va cédc tdac gia
(1993) va EGARCH (exponential GARCH) cta
Nelson (1991). Cac tiéu chi AIC, SC va HQ sé
dugc st dung nham tim ra mot uéc luong ARCH
tot nhat, u6e lugng nay dai dién cho su bat dinh
lam phat va sau dé dung trong kiém dinh moi
quan hé nhan qua giita lam ph4t va su bat dinh
lam phdt theo nguyén tidc Granger.
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Kiém dinh nhédn qua Granger (Granger
causality tests)

Kiém dinh nhdn qud Granger dugc dung
dé€ kié€m dinh méi quan hé gitda lam phdt
va su bat dinh lam phdt. Hai ham héi quy
dugc trinh bay dudi ddy cho kiém dinh
Granger.

k k
hy=a,+Y ah_ +Y B +v, (3)
=i i=1

T, =Y +i}/iﬂ't—i +i5iht—i +7,

i=1 i=1

4)

Tu d6 hai gid thi€t vé mdi quan hé nhan
qud gitta lam phdt va bat dinh lam phdt cho
(3) va (4) dugc trinh bay la:

(i) Hy;: Lam phdt khong gdy ra su bat dinh
lam phdt (theo nhdn qua Granger).

(i) H,: Sy bat dinh lam phdt khong gay ra
lam phdt (theo nhdn quéa Granger).

D@ liéu nghién cidu

Nghién ciu st dung s6 liéu lam phdt la chi
s6 gid tiéu dung (CPI) theo thdng trong giai
doan 1995-2010. Sé liéu dugc 14y tu Téng
cuc Thong ké Viét Nam (GSO). Ti 1é lam
phdt dugc tinh la thay ddi cia chi s CPI
thdng nay so véi thdng trudc tinh theo ti 1€
phan tram.

Két qua nghién ciu

Hinh 2: M6 ta lam phat & Viét Nam giai doan 1995-2010
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Hinh 2 cho théng ké mo td vé ti lé lam ph4t
trung binh theo thang la 0.57%, day la mot
ti 16 lam phdt tuong d6i cao néu so véi cdc
qudc gia khdc trong khu vuc trong cung thoi
diém. Do léch chudn kha cao (0.93%), cung
véi chénh léch 1é6n gitta gid tri t6i thiéu
(-1.1%) va t6i da (3.9%) ctia chudi gid tri lam
phét thé hién tinh bat dinh kh4 16n cia lam
phdt trong giai doan nay. Chudi gia tri lam
phdt 1éch phai (positively skewed) (Skewness
= 1.15) va phan b6 nhon hon (leptokurtic)
(Kurtosis = 4.62). Kiém nghiém Jarque-Bera
cho thdy chudi gid tri lam phdt khong theo
phan phéi chudn (Jarque-Bera = 63.77). Diéu
nay cho thdy lam phat Viét Nam khé du doan
va cling c6 thé 1a hé luy cia mét qud trinh lam
phat kéo dai it 6n dinh va vi vady kha niang du
bao tinh bat dinh lam phat sé& ton tai.

Uéc luong sw bt dinh lam phdt

Phuong trinh trung binh st dung mé hinh
tu héi quy-AR(p) d€ u6c lugng lam phdt. Po
tré t6i uu la 13 dua trén gid tri nhé nhat cia
tiéu chudn théng tin Schwartz (SC= 2.2765)
va Hannan-Quinn (HQ = 2.1243). Ngoai ra,
ciing sé thd vi néu ta xem xét dnh huéng
cia Tét Nguyén ddn, su kién c6 dnh huéng
16n nhat dén chi s6 CPI, bing cdch thém ba
bién gid dai dién cho thdng mot (jan), hai
(feb) va ba (march) vao phuong trinh.

Phuong trinh trung binh (5) dudc st dung dé
uéc lugng lam phdt va tor dé uéc lugng bén
moé hinh ARCH khdc nhau dia dé c4dp ¢ phan
phuong phdp nghién cdu:

13
T, =+ Za/r
i=1

t—=i

+ B jan+ B, feb+ Bimarch+¢g,  (5)

B6n mé hinh ho ARCH dugc uéc lugng bing
b6én phuong trinh phuong sai (Bdng 1):

GARCH (1,1)

h =a,+ae’ +Bh_ (6)
TARCH(1,1)

h=a,+ae’ +PBh_ +yd &, (7



PARCH(1,1)
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Két qua uéc lugng cia bén mé hinh ARCH

(\/E)é =050+0‘1(‘5H‘—75H)5+13(\/Z)5 ®) khdc nhau (6), (7), (8) va (9) cho th:ify trong
phuong trinh trung binh lam phdt ¢ cdc d6
EGARCH(1,1) tré 1, 2, 3, 7, 8, 10 ¢6 ¥ nghia théng ké &
. . muc y nghia 10% 6 ca bén mé hinh. Hon
logh, = o, + 0| —= +7/;lf4+ﬂl°ghr—l (9)  nua, trong tdt cd cdc trudng hop, ba bién
o o gid dai dién cho thdang médt, hai va ba déu
Bang 1: K&t qua uéc lugng
GARCH (1,1) TARCH (1,1) PARCH (1,1) EGARCH (1,1)
Phuong trinh lam phat AR(13)
Ol 0.1388%* 0.0584 0.1215%*%* 0.0979 *
(5] 0.5990%** 0.5055%%* 0.6186%** 0.5257%%%*
(078 0.0947* 0.0914%** 0.0562%* 0.0856*
O3 0.1307** 0.1585%#* 0.1818%** 0.1536%**
Oly -0.0375 0.0022 0.0177 -0.0049
Os -0.0972 -0.0839 -0.1283%** -0.0707
Olg -0.0289 0.0001 -0.0188 -0.0081
o, 0.0766 0.1248%*% 0.1043%*%* 0.1124 %%
Og -0.0965* -0.110%** -0.1379%%* -0.1182%%*
Oy -0.0081 0.0568* 0.0512%* 0.0507
Ol 0.1597%* 0.1710%* 0.2113%*%* 0.1523%*
Olyq -0.0466 -0.0146 -0.0759 -0.0189
(037} -0.1200 -0.1581% -0.1426%* -0.1346
O3 0.1016 0.0998* 0.0871%*%* 0.0979%
Bl 0.7329%*% 0.7124%*% 0.8468%** 0.7070%*%*
B2 1.5649%%%* 1.8014%** 1.5968%%* 1.6717%%*
B3 -2.1065%%* -1.8618%%* -2.0692%%* -1.8982%%*
Phuong trinh phuong sai
(0 0.0154* 0.0067 0.1099%* -0.3626%*
(' 0.4154%%%* 0.5834 %% 0.2826%* 0.3635%*
B 0.5953%*%* 0.7587**** 0.6402%** 0.9409%**
-0.5854 %% -0.5616%* 0.2763%**
Y 0.3615
Kiém dinh phan du (Diagnostic tests)
Q(4) 4.2403 3.1878 2.5383 3.0081
-0.3740 -0.5270 -0.6380 -0.5560
Q®) 8.5520 5.3741 9.8733 5.8353
-0.3810 -0.7170 -0.2740 -0.6660
nganhang
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Q(12) 11.4290 7.6265 12.1340 8.0503
-0.4930 -0.8140 -0.4350 -0.7810

X@) 6.3109 3.1867 4.0403 3.5207
-0.1770 -0.5270 -0.4010 -0.4750

%) 7.7442 6.0739 5.3374 6.0424
-0.4590 -0.6390 -0.7210 -0.6420

QX(12) 9.1966 8.0934 6.8559 8.0287
-0.6860 -0.7780 -0.8670 -0.7830

Kiém dinh ARCH LM

LM®#4) 6.0491 2.9601 3.7539 0.8060
-0.1955 -0.5645 -0.4403 -0.5229

LM(8) 7.5327 5.4715 5.2406 0.6686
-0.4804 -0.7062 -0.7316 -0.7186

LM(12) 9.4141 7.8869 6.2374 0.6302
-0.6672 -0.7939 -0.9036 -0.8141

Tiéu chudn thong tin

AIC 1.3402 1.8270 1.3426 1.2979

SC 1.6963 1.7009 1.7344 1.6718

HQ 1.4846 1.4786 1.5015 1.4495

Ghi chii: Q(x) la gid tri Ljung-Box vé su tu tuong quan (serial correlation) trong phén du; @*(x) la gid tri Ljung-Box vé phuong
sai sai s6 thay doi (heteroskedasticity) trong phdn du; LM (x) ld gid tri ciia kiém dinh ARCH LM (ARCH LM test) ctia Chi binh
phuong (chi-square); gid tri trong ngodc don la gid tri P (P-value); * c¢6 y nghia thong ké & mic 10%, ** c6 ¥ nghia thong ké &

miic 5%, *¥* c6 y nghia théng ké & mic 1%

c6 y nghia théng ké ¢ muc y nghia 1%. Cu
thé ty 1&6 lam phdt trung binh vao thdng
mdt va hai cao hon ty 1é lam phdt trung
binh clia ndm. Trong khi d6, ty 1é lam phdt
trung binh thdng ba thdp hon ty 1& lam
phdt trung binh ctia ndm. Piéu nay phu hop
véi 14p ludn 6 trén vé danh huéng mua cia
Té&t Nguyén ddn hing ndm.

Két qua udc luong cia phuong trinh phuong
sai cho thdy trong tdt cd cdc mé hinh, gid
tri qua khi cia phan du va phuong sai cé
diéu kién (d6 léch chudn) déu c6 y nghia
théng ké ¢ mic 5% hoidc thap hon. Gid tri
duong va c¢6 y nghia théng ké cia hé sé
phuong sai c6 diéu kién (d6 1éch chudn) (B)
cho thay tinh dai d&ng (persistent characteristics)
clia su bat dinh lam phé4t ton tai c6 § nghia.

Dua theo gid tri nhé nha't ctia ba tiéu chudn
thong tin AIC(1.297901), SC(1.671840),
HQ(1.449530),m6 hinh AR(13)-EGARCH(1,1)
la m6 hinh t6t nhdt trong s6 bon mé hinh
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ho ARCH da héi qui dé udc luong su bat
dinh lam phdt trong kiém dinh nhdn qud
Granger nhdm tim ra méi quan hé gitta lam
phdt va su bat dinh lam ph4t.

Hinh 3 mé td su b4t dinh lam phdt udc
lugng bing mé hinh AR(13)-EGARCH(1,1).
M6 hinh nay minh hoa khd t6t su bat dinh
lam phat trong cong ching vdi hai su kién
ddng chu y: khing hodng tai chinh chau
A giai doan 1997-1998 va khing hodng tai
chinh toan cdu giai doan 2007-2008 véi biéu
hién b4t dinh lam phdt cao va cao nhat vao
giai doan 2007-2008. Su bat dinh lam phdt
trong céong ching di ting rdt cao trong hai
giai doan nay. C6 ba lap luan gidp gidi thich
hién tugng nay: (i) Khing hodng tai chinh
gdy ra su réi loan cho tat cd cdc thanh phan
kinh t&. Céng ching thuc su da khéng du
bdo hay thuc su khong chdc chdn vé tiéu
dung, gid nhién liéu cing nhu cdc chinh
sdch 6n dinh cia Chinh phd. T4t cd cdc
tdc nhan nay két hgp lai lam cho su bat



Hinh 3: Su bat dinh lam phat wéc lugng bing mé hinh
AR (13) - EGARCH (1,1)
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dinh lam phdt tdng cao; (ii) Su b4t dinh
lam phdt tén tai dai ddng trong tri nhé cia
mdbi ngudi dan Viét Nam (minh hoa béng
gid tri p duong va c¢6 y nghia théng ké). Ré
rang rang, né cé thé ting ddng ké trong
mét boi cdnh chinh sdch chdm khic phuc
lam phdt, hay lam phdt tén tai dai ding;
(iii) Tinh d6c¢ l14dp cia Ngdn hang Nha Nudc
(NHNN) Viét Nam khd thap (Le, 2006). Co
quan nay c6 it tinh déc 14p trong viéc tién
hanh cdc CSTT c6 thé du dodn trudc, kién
dinh va manh mé dé d6i phé véi nhiing
ci s6c 16n trong khing hodng, hay chi it
ciing khé c¢6 thé kién dinh trong chinh sdch
chéng lam phdt tir yéu cau cia Chinh phd vé
ting truéng hay 1a sdc ép gidm 14i sudt tu
doanh nghiép. Do d6 cong ching dit niém
tin khéng tron ven vao khd ndng quan ly
cia NHNN trong bdi canh khing hodng da
x4y ra, diéu nay dén lugt né lam gia ting
su bat dinh lam phédt trong c6ng ching. T4t
cd nhiing nguyén nhan nay két hop lai da
khién cho su bat dinh lam phdt trong cong
ching tdng khd cao trong hai cudc khing
hodng vira qua.

Két quda kiém dinh quan hé nhan qud
lam phat va bdt dinh lam phdt

Két qua ctia ki€ém dinh nhan qud Granger
cho mé6i quan hé gitta lam phdt va su bat
dinh lam phdt tai cdc do tré 2, 4, 6, 8, 10,
12 cho th4y cd hai gid thiét déu bi bac bé
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véi mic ¥ nghia théng ké cao. Ngoai ra ddu
duong (+) clia cia tong hé sé clda cdc bién
tré lam phdt trong gid thi€t thid nh4t va
bién tré su bat dinh lam phdt trong gia
thi€t thu hai ¢ tdt cd cdc do tré cho thdy
mdéi lién hé nhan qud hai chiéu duong gitta
lam phdt va su bat dinh lam phdt. Diéu
nay c6 nghia ridng lam phdt gia tidng sé lam
su bat dinh lam phdt tdng theo, xdc nhan
gid thiét ciia Friedman-Ball. Trong khi dé,
su bat dinh lam phdt gia tdng sé lam lam
phdt tdng theo, xdc nhdn gid thiét cua
Cukierman-Meltzer.

Viéc xdc nhdn gid thiét cia Cukierman-
Meltzer cho thdy Chinh phd va NHNN
da kién quyét chua di manh trong viéc
chéng lam phdt trong giai doan di liéu ma
nghién ciu phédn tich. Piéu nay cing dé
hi€u 1a khi lam phdt kéo dai, Chinh phu
dp dung CSTT thidt chit véi mic linh hoat
yéu hodc chdm sé lam dnh hudng dén cdc
giao dich khdc, vi du ddu tu hay hoat dong
doanh nghiép va vdi suc ép coéng ching
Chinh phd lai ndi 16ng tién té va ddu tu
cong d€ chéng suy thodi. Ngoai ra, nhiéu
nghién ciu da chi ra mdéi lién hé gida su
déc ldp cia NHTW va anh hudng cda su
b4t dinh lam phdt 1én lam phdt (Vi du:
Cukierman, Web va Neyapti (1992); Alesina
va Summers (1993); Grier va Perry (1998)).
Theo Grier va Perry (1998), khi su b4t dinh
lam phdt tdng sé lam cho lam phdt gidm
¢ nhing nén kinh té€ ma NHTW c6 su déoc
lap cao. Ngugc lai, cdc NHTW c¢6 su doc lap
thdp (do luong béi Cukierman va cong su
(1992), Alesina va Summers (1993)) c6 cdc
hanh d6ng mang tinh “co h6i”. Cdc ngan
hang nay c6 thé ddnh d6i mdi de doa cia
lam phdt d€ thuc hién muc tiéu thic ddy
tidng truéng GDP.

Tinh déc 1ldp cia NHNN Viét Nam dugc
ddnh gid 1a khda yéu (Le, 2006). bay la
ly do tai sao bang chitng vé gid thiét cda
Cukierman-Meltzer dugc tim thdy & Viét
Nam trong nghién citu nay.
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Két luan va goi y chinh sich

Nghién cidu vé méi quan hé giita lam phdt
va su bat dinh lam phdt 6 Viét Nam giai
doan 1995-2010 d4 di dén nhing két luan
sau: (i) Tén tai dnh hudéng bdt d6i xing cua
séc vé lam phdt dén su bat dinh lam phat,
nhiing cd séc lam phdt duong lam ting su
b4t dinh lam ph4dt; (ii) Lam phdt gia tdng
sé lam su bat dinh lam phdt tdng theo,
xdc nhéan gid thiét cia Friedman-Ball; (iii)
Su b4t dinh lam phdt gia tdng sé lam lam
phdt ting theo, xdc nhdn gid thiét cua
Cukierman-Meltzer.

Lam phdt cao ¢ Viét Nam trong nhiing ndm
qua la téng hop cia nhiéu yé&u t6 bao gom
chi phi ddy, cdu kéo, lam phdt tién té...
Ngoai ra, mét trong nhiing nguyén nhan
dugc chi ra qua nghién cdu nay dé la su
b4t dinh vé lam phdt trong ngusi dan. Do
dé, d€ chéng lam phdt, ngoai cdc CSTT, tai
khéa, bién phdp hanh chinh, Chinh pha
cung NHNN Viét Nam can thuc thi cdc kién
nghi sau nhdm han ché sy b4t dinh vé lam
phdt trong ngusi dan

Thi nhdt, Chinh phi cdn xem kiém sodt
lam phdt la uu tién hang d4du. Cdc chinh
sach cdn dugc cong bd va thuc hién nhanh
chéng khi c6 cdc mdi de doa cia lam ph4t.
Quéd trinh thuc thi cAn duge gidm sat chit
ché, ddm bdo rdng cdc chinh sdch cé tdc
dung nhanh, manh, bén ving va cé thé du
dodn trudc. Cdc phdn dng nhanh chéng sé
tao nén su tin tudng ¢ cong ching va nha
d4du tu, khién su bat dinh lam phdt gidm ca
trong ngdn han va dai han.

Thi hai, Chinh phi can loai bé vdn dé
théong tin bat d6i xing nhidm ddm bdo ngusi
dan dugc théong tin t6t vé nguyén nhan, gidi
phdp, tinh hinh va du bdo lam phat. Cu thé,
théong tin vé gid cd luong thuc thuc phdm,
nhién liéu, ti gid, chinh sdch 14i sudt, muc
tiéu tdng trudng tin dung, du bdo gid ca
cdc midt hang xudt va nhdp kh4&u chinh..

nganhang
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cAn dugc théong tin rong rai dén ngudsi dan
thong qua cdc phuong tién théng tin dai
ching. Nhing hanh déng nay giip théong
tin t6t cdc dudng 16i chinh sdch va 6n dinh
lam phdt ky vong.

Thi ba, NHNN la co quan chiu trdach nhiém
chinh chéng lam phdt phdi dugc cdi cdch dé
tién hanh cdc CSTT hiéu qua hon. NHNN
cdn c¢6 co ché diéu hanh déc 14p tuong doi
cao dé thuc hién hiéu quid chidc ndng 6n
dinh vi mé6 théng qua d6 ndng cao tinh tin
cdy va minh bach cia NHNN, giidp gidm su
b4t dinh lam phdt trong tuong lai®
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