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Lam phat va ting truong kinh té:
Nghién ctru thue nghiém cac nudce
dang phat trién va truong hop Viét Nam
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Dai hoc Ngan hang TP. HCM

tinh gitta lam phat va tang truong kinh té bang phuong phép tu hoi

Nghién ctru ndy dugc tién hanh nham kiém dinh mdi quan hé phi tuyén

quy v6i mau nghién ctiu 17 nude dang phat trién, trong d6 c¢6 VN
giai doan tir nam 2000 dén 2012. Két qua wéc lugng mo hinh cho thiy ton tai
mdt nguong lam phat ma khi lam phat vuot trén ngudng nay s€ gay tac dong tiéu
cuc dén tang truong kinh té. Dua trén thuc tién VN, nhom nghién ctru thao ludn
nguyén nhén cua sy khac biét vé ting truong giita VN so véi cac nude khac va
dé ra mot s goi y chinh sach nham nang cao ning luc kiém soét lam phat & mirc
d6 hop li va phat huy mat tac dong tich cuc ma lam phét c6 thé mang lai cho nén

kinh t& VN.

Tir khod: Lam phdt; ting truéng kinh té; nguéng lam phit; VN,

1. bat van dé

Lam phat 1a hién tuong kinh
t& vi mo phd bién, co anh huong
sau rong dén cac mat kinh té, chinh
tri, xa hoi cia cac qudc gia trong
cac giai doan phat trién kinh té. Vi
“lam phat la mot can bénh man
tinh, nhiing lic ngdt con chi la
thoi ky G bénh va khi phat con thi
nhu mdt ngon Itra bung” (Maurice
Flamant, 1992) nén viéc on dinh
va kiém soat lam phat ludn 1a mot
trong nhung muc tiéu quan trong
hang dau trong \ vigc dleu hanh kinh
t& vi md ctia mdi quéc gia.

Trong nhung thap ky vira qua,
kinh té thé gi6i co nhidu bién dong,
déc bi¢t 1a cac cudc khung hoang
kinh té toan cau da 1am tut giam toc
d6 tang trudng kinh té va khién lam
phét ting cao & nhidu nudc. Trong
d6 & VN xuat hién chu ky vong
xody “ting trudng thip - lam phat

cao”. Do chinh sach ky vong qué
mic vé ting truong cao ma lam
dung yéu to tién t& da khién lam
phat hinh thanh & muc cao, gay tac
dong nguoc ddi véi ting truong
kinh té. Trong bbi canh lam phat
lién tuc bién dong va anh huong
dang ké dén dinh huéng chinh
sach kinh t& vi mé nhu vay, tr ndm
2011, Chinh phu VN da quan tdm
dén mot chinh sach tién t& méi -
chinh sach lam phat myc ti€u ma
theo do6 duy tri muc lam phat hop li
va On dinh tr¢ thanh myc tiéu hang
dau cta chinh sach tién t&. Chién
lugc thuc hién myc tiéu lam phat 1a
mdt quy trinh phirc tap. Trudc hét,
Ngan hang Trung wong phai xay
dung cho minh mot diém hodc mot
khoang muc tiéu lam phét. Trén thé
gi6i da co nhiéu nghién ctru ching
minh cho sy ton tai cia ngudng
lam phét d6i véi cac mau cac nude
khac nhau nhu Sarel (1996), Khan

va Senhadji (2001), Drukker va
cong su (2005),.... Riéng & VN
chua c6 nhiéu tac gia thuc hién cac
nghién ciru dinh luong dé xac dinh
ngudng lam phat, chinh vi thé,
nhom nghién ctru st dung phuong
phép dinh luong nhim tim ra
ngudng hi€u qué cho lam phat, tir
do6 dé ra cac chinh sach kiém soat
lam phat va phat huy tinh tuong ho
trong méi quan hé nay, khong dé
lam phat tro thanh yéu 6 bat loi
cho nén kinh té.

Bai nghién cttu str dung phuong
phap tu hdi quy véi bang sb liéu
cua 17 nudc Albania, Armenia,
Brazil, Chile, Colombia, Ghana,
Guatemala, Hungary, Indonesia,
Israel, Mexico, Peru, Philippines,
Romania, Thailand, Turkey va VN
tir nam 2000 dén 2012 dugc thu
thap tir ngudn s lidu ciia World
Bank tir nim 2000 dén 2012 nham
tim ra mdi quan hé gitra ting truong
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kinh t& va lam phat. Vi k¥ thuat
str dung bién gia cho mdi qudc gia,
nhém nghién ctru 4p dung két qua
hdi quy thu duoc giai thich cho
truong hop VN.

2. Co s6 ly thuyét vé moi quan
hé giira lam phat va tang truéng
kinh té

- Céc tac dong tich cuc cua
lam phat d6i vé6i ting truong
kinh té

Tht nhét, lam phat c6 thé tac
dong tich cuc dén ting truong kinh
té thong qua kénh tiét kiém va dau
tw. Sidrauski (1967) nhan manh
lam phat thap & mirc hop i s& lam
dau tu trd nén hap dan hon 1a ndm
gilr tién mat vi viéc nam giir tién
mat lam gidm gid tri cta nd nhanh
hon so v6i dau tw. Khi nén kinh té
xay ra lam phat luén c6 do tré thoi
gian giita ting gia san phim dau
ra va ting gia chi phi dau vao biéu
hién ¢ do tré vé ting tién luong.
Tobin (1972) nhan dinh lam phat
vira phai nhu 13 chat béi tron cua
nén kinh t& (grease effect), lam
phét gitp cac nha san xuat c6 thé
giam chi phi thyc sy dé mua dau
vao lao dong, tir do gia ting tiét
kiém va dau tu, khuyén khich ho
mo réng quy mo san Xuat.

Thir hai, lam phat c6 mdi quan hé ty
1¢ thuan véi tang truong thong qua
tac dong kich cau. Lam phat tao ra
tam ly gid tding nén moi ngudi co
xu huéng tiéu ding nhiéu hon hodc
mua hang hoa tlch trt, do do lam
gia ting tong cu. Bén canh do,
lam phat thuong kéo theo viéc pha
gia cua d@)ng ndi t€, nang cao suc
canh tranh ctia nén kinh t& va c6
xu hudng lam ting xuat khau rong.
Cau xuét khau ting kich thich ting
cau hang hoa, dich vu trong nudc
- nguon cho xuat khau. Trong 1y
thuyét tong cau ciia Keynes, mot
nén kinh té chiu tac dong cua ca

hai nhan 6 téng cung va tong ciu.
Song, nhén t6 quyét dinh truc tiép
dén san luong va viée 1am 14 tong
cau. Tuy nhién, téng cau thuong
thdp hon tong cung do khuynh
hudng tiét kiém trong sir dung thu
nhap, do 1a nguyén nhan ctia khing
hoang kinh t&. Dé dam bao ting
trudng can c6 sy can thiép ctia Nha
nudc thong qua cac chinh sach nhu
mé rong chinh sach tai khoa, tién
t¢ nhdm nang cao téng cau, trong
do viéc giam lai suét s tao ra lam
phat, tir do kich thich moi ngudi stir
dung tién mat dé tiéu dung, dau tu
kinh doanh.

Thtt ba, nha nudc ¢6 thé thong
qua viéc gia ting cung tién dé ting
cudng phat trién gido duc - dio tao,
khoa hoc - cong nghé, xay dung
co sO ha tang,....Viéc dau tu xdy
dung thém truong hoc, co so gido
duc, vién nghién ctru, tang luong
cho can bo nhan vién, xay du’ng
nha may, xi nghiép, - € gOp phan
nang cao chat lugng ngudn nhan
lyc, trinh d9 khoa hoc - cong nghé,
dap umg cac diéu kién co s ha tang
phuc vu cho cac yéu cau phat trién
kinh té.

- Céc tac dong ti€u cuc cua
lam phat d6i vé6i ting truong
kinh té

Thér nhét, lam phat 1am bién
d6i gia tuong d6i va phan bo sai
cac ngudn lyc. Fischer (1993)
cho rang lam phat 1am sai léch
trong viéc phan phdi cic ngudn
tai nguyén do nhiing thay dbi bat
loi d6i vé6i gia ca tuong quan. Khi
nén kinh t& xay ra lam phat, gia
ctia cac hang hoa thay doi khac
nhau dan toi gid tuong dbi cua
chung ciing thay ddi, cac quyét
dinh cua ngudi tidu dung bi bién
dang va thi truong mat kha nang
phan bd ngudn luc hiéu qua.

Tht hai, lam phat lam suy

PHAT TRIEN & HQI NHAP S621(31) - Thang 03-04/2015

giam dau tu - hoat dong ngudn,
dau vao cla nén kinh té. Tinh
khong chic chin trong su bién
dong cua lam phat chinh la
nguyén nhan lam suy giam dau
tu trong dai han. Vi cac nha dau
tu khong thé tinh toan chinh xac
lai sudt thuc thu duge tir hoat
dong dau tu nén ho khong dam
liéu linh dau tu nhiéu, dic biét
vao cac du an dai han. Fischer
(1993) xay dung lugc d6 nham
xac dinh “kénh truyén tai” tur
thue thi chinh sach kinh t& vi mo
dén tang truong nhu sau: lam
phat ting—dau tu suy giam—ty
1¢ ting nang suit suy giam—ting
truéng kinh t& suy giam.
Theo Choi va dong su (1996),
Azariadas va Smith (1996), néu
lam phat tang cao s€ lam giam
mirc 14i suat thuc t& ma ngudi
di vay phai tra cho nguoi cho
vay, thim chi 4m. Tinh hudng d6
dan t6i c6 nhiéu ngudi mudn tré
thanh nguoi di vay hon 1a nguoi
tiét kiém, do d6 tao ra sy mat can
béng trong thi truong vbn va tin
dung. Bén canh do, lam phat cao
con 1am bién dang thué (Romer,
2001) lam suy giam dong co tiét
kiém cua cac chi thé gui tién ma
tiét kiém lai 1a nguén cua dau tu.
Lam phat cao con gay ra “chi phi
mon g1ay”, “chi phi thyc don”,
“nham 1an va bét tién”.

Thir ba, lam phét c6 thé tac
dong tiéu cuc dén ting truong
kinh té théng qua nhiing thay
d6i trong chinh sach ty gia. Boi
lam phat thuong kéo theo viéc
nang ty gia lam tang chi phi ng
nudc ngoai tinh bang ngoai t&
cua cac doanh nghiép va Chinh
pht c6 ng vay nudc ngoai, tir do
gia tdng nguy co v& ng cua cac
doanh nghlep va Chlnh phu. Béi
v6i mot s6 nén kinh té mé nhung
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ty gia hbi doai khong hoan toan linh hoat, lam phat
c6 thé 1am tham hut can cén thuong mai. Kha ning
canh tranh ctia mot quéc gia c6 lam phat cao sé bi
x6a mon boi sy tuan thu ty gia danh nghia ¢ dinh
(Hossain va Chowhury, 1996).

- Nghién ctru cua Sarel nam 1996 vé “Tac dong
ph1 tuyén tinh ctia lam phat ddi véi tang truong kinh
t&”

Thu tyc udce tinh ngudng lam phat cta Sarel, vé co
ban 13 chay mot loat cac hdi quy OLS véi cac gia tri
ngudng 7* khac nhau va tim kiém gia tri ngudng ctia
lam phat tai 1an hdi quy t6i da hoa hé s xac dinh R?
(R-squared) hodc t6i thiéu chi sb sai s6 binh phuong
trung binh (Root Mean Square Error - RMSE). Phuong
trinh Sarel dugc xac dinh nhu sau:

Ay =a+pl.r+0.X +€ néun <

Ay=o+Bla+p,.(r—n*)+0.X + € néun >
(D

Trong d6: Ay 1a ting truong kinh &, 7 13 ty 18 lam
phét, 7* 1a ngudng lam phat, X 1a véc-to clia tit ca cac
bién giai thich khac va 0 1a véc-to tham s tuong g, €
14 sai s6 nglu nhién, véi E[€]=0 va var[€]=c>. Hé s B
chi ra su khac biét trong céc tic dong cua lam phat dbi
véi tang truong gitra hai phla nguong Sarel su dung
kiém dinh t kiém dinh B, dé kiém tra xem ngudng tim
dugccoy nghla thong ké hay khong. Khi lam phét nho
hon hoic bang véi ngudng thi tac dong cua lam phat
dén ting truong duoc thé hién qua hé sb B,. Khi lam
phat cao hon ngudng thi tong B, B, s€ dai dign cho cac
tac dong cua lam phat 1én tang truong.

Str dung dir lidu ctia 87 qudc gia, Sarel thay rang 8%
la ngudng thich hop cta lam phat. Dudi ngudng nay
lam phat anh huong khong dang ké, tham chi 1a tich
cuc, trong khi d6, néu lam phat trén ngudng nay, no co
anh hudng tiéu cuc dang ké dén tang truong kinh té.

- Nghién ctru cua Khan va Senhadji nam 2001
“Tac dong ctia ngudng lam phat trong mdi quan hé
giita lam phat va tang truong kinh t&”

Dé kiém dinh su ton tai cua tac dong ngudng lam
phat dén ting truong, Khan va Senhadji (2001) st dung
phuong phap kinh té luong dé udc tinh ngudng ma
trude d6 dd duoc phat trién boi Chan va Tsay (1998) va
E. Hansen (1999). M6 hinh cu thé nhu sau:

dlog(y,) =7, +1,+ b, +7,.(1-d,). {log(r,) ~ log(r*)}
+7,.d..{log(m,) — log(n*)} + B.X + ¢, (dung cho quoc
gia 1 trong thoi gian t)

, @

Trong d6: dlog(y, ) 1a toc do tang truong GDP thuc,

u. 1a tac dong c¢b dinh, u 1a tdc dong thoi gian, w,
1a ty 1€ lam phat, 7* 1a ngudng lam phat, d_ la blen
gia (nhan gia tri 1 khi 7. >7* va nhan gia tn 0 kh1
n;<n*) X 1a véc-to cac blen giai thich gom tong
von dau tu trén GDP (igdp), toc do ting truong dan
s0 (dlog(pop)) logarit cta thu nhdp binh quin dau
nguoi ban dau (log(ly,)), toc do ting truong cua ty
gia thuong mai (dlog(tot)) va do lech chuén cua ty
gia thuong mai (o, ), €, la sai s0 ngau nhién.

Theo mo hinh (2) anh hudng cua lam phat dén
tang truong GDP duoc biéu thi boi v, trong thoi gian
ma lam phat 13 thip hon hodc bang ngudng va Y,
trong thoi gian ty 1¢ lam phat cao hon ngudng. Tuy
nhién, viéc st dung bién dbi dang logarit yéu cau loai
bd nhiing quan sat c6 gia tri lam phat am. V&i mo
hinh dugc lya chon, phuong trinh co ban (2) dugc
uoc lugng 1ap lai voi cac gia tri khac nhau cua w*.
Chan (1993) va Hansen (1999) d& xuit u6c lugng
bang phuong phap binh phuong nho nhét, ngudng
lam phat dugc chon s€ 1a gia tri t* twong tmg véi ude
lugng cho ra gia tri RSS nhé nhét. Sau khi tim duoc
gia tri cua ngudng thi tién hanh kiém dinh ngudng
v6i cac gia thiét: H:y=v,vaH:y#y,

Khan va Senhadji (2001) phan tich ngudng tac
dong gitra lam phat va ting truong bang viéc sir dung
tap hop dir liéu bao gdm 140 qubc gia tir giai doan
1960-1998. Két qua thuc nghiém cho thdy c6 su ton
tai cia mot ngudng ma ngoai muc nay, lam phat gy
ra tac dong tiéu cuc dén tang trudng. Nguoc lai, dudi
ngudng lam phat khong co6 tac dong hoac tac dong
thh cuc dén ting truong kinh té. Két qua ciing Chl
ra ring ngudng ndy thi nho cho cac nudc phat trién
(1%-3%), dugc so sanh véi cac nude dang phat trién
(twong ung 11%-12%).

3. Phuang phap nghién ciru

Pé woc lugng mo hinh xac dinh mbi quan hé
phu thudc ciia ting truong kinh té vao lam phat, bai
nghien ctru su dung bang dir liéu can béng cua 17
quoc gla dang phét trién tir ngm 2000 dén 2012 voi
tong s6 221 quan sat. Nhom nghién ciru chon 17 nuée
nay dé nghién ctru va ap dung cho truong hop VN vi
nhiing 1y do sau: Thir nhét, cac qudc gia nay déu dang
theo dudi chinh sach lam phat muc tiéu (Hammond,
Roger, IMF, 2011). Dé thuc hién tot chinh sach lam
phat muc tiéu, Ngan hang Trung uong phai xac dinh
mot muc lam phat muc tiéu cu thé trong giai doan
trude mat (vi du 7% hay 8%) bang cach dura ra nhiing
cong thirc, md hinh tinh toan cu thé. Bai nghién ciru
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nay nham muc dich gop phan xac dinh ngudng lam phat
lam co s6 cho viéec dua ra mirc lam phat muc ti€u cho
cac nudc dang theo dudi chinh sach nay. Thu hai, so
v&i nhom nude phét trién, ngudng lam phat t6i wu doi
v6i nhom nude dang phat trién & mirc cao hon. Do vay,
trong tong s6 28 qudc gia dang 4p dung chinh sach lam
phat muc tiéu, nhém nghién ctru gidi han mau gdm cac
qudc gia dang phat trién theo théng ké cua ISI (2013),
Lién Hiép Qudc (2012, 2013). Bai vi, cac nudc phat
trién d phat trién hoan thién nén kinh té thi truong doi
v6i céc loai thi truong, san lwong di ¢ rat gan véi mirc
tiém nang, trong khi nhiéu nuéc dang phat trién van con
van hanh trong nén kinh té phi thi truong, lam phét co
xu hudng tang do cac quyet dinh mang tinh chét hanh
chinh, cac yéu t6 san xuét tiém nang chua khai thac hét.
Hon nira, do lich sur 1au dai cua lam phat khién cac nude
dang phat trién chap nhan hé thdng chi s hoa rong rii
dé phu nhan phan nao tic dong tidu cuc cua lam phat.
Thtt ba, lam phat & 17 quéc gia ndy co sy tuong dong
v6i nhau. Theo xép hang “Highest Inflation: Countries”

ctua Bloomberg nam 2012, 17 cac

B,,,RO+B, . TH+B, . TU+¢
N 13 (3)

MO hinh hoi quy tong quat 2:

GDP = C + B.(1 — D).{f(INF) — In(INF*)} +
B,-DAM(INF) — In(INF*)} + B, IGDP + B,.INV +
B,.POP + B,. TOT + B..AL + B.AR + B, BR + 3.
CH +B,.CO+B,GH+B,.GU+B HU+B.IN
+B,IS+B, ME+B PE+B PH+B, RO+,
TH+B, TU+¢

) ‘ “)

Vi f(INF)=INF — 1 néu INF<1 va bang In(INF)
néu INF>1,

D la bién gia, nhan gia tri bang 0 néu INF< INF*
va bang 1 néu INF>INF*

C: tiéu biéu cho tung do goc cua VN va cdc B,
vo11=7,8.9, ..., 22 1a cac hé so tung do goc khac
biét cho ta blet cac tung do gbc cua Albania,
Armenia, Brazil, Chile, Colombia, Ghana,
Guatemala, Hungary, Indonesia, Israel, Mexico,
Peru, Philippines, Romania, Thailand, Turkey

Bang 1: M6 phéng cac bién doc lap trong hai mé hinh nghién ciu

quoc gia trén déu nam trong danh Ky ¥ nghia Ky vong
sach cac nudc co lam phat cao hiéu — d/a“kh_
4 INF Ty lé lam phat *+/-khi
nhdt. o eEmeE INF </>
Trong nghién ctru ndy, nhom INF* Ngutng lam phat ‘ INF*
nghién clru s€ xem xét “dic diém IGDP GDP binh quan dau ngwoi ban dau dwoc biéu thi dusi dang +
iéne bict” ciia ti L. h logarit tw nhién
Eﬁr}g 16t C?Z ufn%i fluzc %llla t g? INV. Téng vén dau tw trén GDP +
;Onti glag,x. ;l a t]irf 0 A’ng ,Q POP  Téc do ting trwéng dan sb -
oc thay doi theo udc gia .
& Y g4 g TOT Toc do tang trwdng cua ty gia thwong mai +

nhung van gia dinh rang cac hé sé
d6 ddc 13 hang sb dbi voi cac qudc
gia. Dya trén hai nghién ctru cua
Sarel (1996) va nghién clru cua
Khan va Senhadji (2001), nhém
nghién ctru st dung phuong phép
phan tich dir liéu bang theo céc
mé hinh cc anh huong ¢b dinh ~ ©Y

AL AL=1 néu quan sat thudc vé Albania, ngwoc lai bang 0
AR AR=1 néu quan sat thuéc v& Armenia, nguoc lai bang 0
BR BR=1 néu quan sat thudc vé& Brazil, ngwoc lai bang 0

CH CH=1 néu quan sat thudc v& Chile, ngwoc lai bang 0

co CO=1 néu quan sat thudc vé Colombia, ngwoc lai bang 0
GH GH=1 néu quan sat thudc v& Ghana, nguoc lai bing 0

GU=1 néu quan sat thudc vé Guatemala, nguoc lai bing 0

v6i bién phu thudc 1a toc do tang HU HU=1 n'éu quan sat thudc \./é Hungary, nguoc lai bé‘ng 0

trufc’mg GDP thl_IC (GDP) trong ca IN IN=1 n(teu quan sat thuéc Vé Indonesia, nguwoc I‘ai bang 0

hai mé hinh sau: IS IS=1 néu quan sat thudc vé Israel, ngwoc lai bang 0
Mo hinh hé)i quy téng quat 1: ME ME=1 néu quan sat thudc v& Mexico, ngwoc lai bang 0

GDP =C + B,.INF + B,.D.(INF PE
— INF*) + B.IGDP + B, INV + PH
B,.POP+ B TOT + B, AL + B.AR RO
+B,BR+B CH+B,.CO+B,. ™
GH +B,,.GU + B, .HU + B .IN + U

PE=1 néu quan sat thuoc vé Peru, nguoc lai béng 0

PH=1 néu quan sat thudc vé Philippines, ngwoc lai bang 0
RO=1 néu quan sat thudc vé Romania, nguoc lai bing 0
TH=1 néu quan sat thudc vé& Thailand, nguoc lai bang 0

TU=1 néu quan sat thudc vé& Turkey, ngwoc lai bang 0

B,.IS+B, .ME+p PE+p PH+
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Ngubn: Téng hop cda nhém nghién ctru
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khac biét nhu thé ndo so voi tung
d6 gbc cua VN.

INF: Lam phat 1a mot yéu
t6 c6 ca tac dong tich cuc 1dn
tiéu cuc dén nén kinh té. Khi
¢ muc do vua phai hop li, lam
phat thé hién cac tac dong tich
cuc dén tang trudong va khi 1én
dén nhitng mirc do cao, nd tro
thanh nhén t6 gy nguy hai cho
nén kinh té. Nhiéu md hinh héi
quy tang truong trudc day da su
dung lam phat nhu mot bién giai
thich quan trong nhu Katsushi S.
Imai va dong su (2012), Grigor
R. Sargsyan (2005),....

IGDP: GDP binh quin dau
ngudi ban dau duoc tinh toan
bang cach ldy logarit co sd tu
nhién gid tri GDP qua khu.
Pugc Katsushi S. Imai va cong
sy (2012), Khan va Senhadji
(2001),... st dung trong nghién
ctru cua minh. GDP binh quan
dau nguoi dat dugc trong qua khir
la co s& tai chinh cho cac hoat
dong tiéu dung, dau tu, chi tiéu
Chinh phu, xuit - nhap khéu,...
dit nén tang cho sy ting trudong
kinh té trong hién tai.

INV: Tong vbn dau tu trén
GDP duoc tinh toan bang cach
chia tong vén dau tu cho GDP.
Pay 1a nhan t6 ma Anderson,
Dennis (1990), Muhammad S.
Anwer va R.K. Sampath (1999)
da ting st dung trong nghién
cuu lién quan. Nhu Sala-i-Martin
(2002) dé cap, nhitng qudc gia
ma dau tu nhiéu hon c6 xu huéng
phat trén nhanh hon cac nudc ma
tiét kiém va dau tu it hon. Dau
tu c6 hai tac dong quan trong
dén nén kinh té. Trong ngin han,
nhitng thay dbi 16n trong dau tu
anh huéng dén téng cau, qua dé
tac dong dén san luong va viéc
lam. Trong dai han, dau tu tao ra

tich Iily von, phat trién khoa hoc,
cong nghé, lam ting san lugng
tiém ning va ting trudng kinh
té.

POP: Pugc st dung trong
nghién ctru cia Minh Quang
Dao (2012), Drukker va cong su
(2005). Téc do tang truong dan
s6 cao c6 thé gay kho khin cho
cac nudc dé nang cao muc song
boi, ddng thoi dit ra thach thuc
cho cac qubc gia phai tiéu dung
ngudn lyc dé quan Iy moi trudng,
tai nguyén thién nhién, t¢ nan xa
hoi,... thay vi dung cho cac hoat
dong dau tu phat trién san xuat.
Trong mo hinh tang trudng cua
Harrod - Domar, tang trudng
dan s6 gay ap luc cho nén kinh
té sir dung ngudn tiét kiém khan
hiém dé mo rong dau tu hon la
tap trung dau tu theo chidu sau.
Kinh nghiém gan day cho thiy
rang sy sut giam ty 1& sinh & cac
nuéc dang phat trién khu vuc
chau A va My - Latinh lam ting
tiém niang cho sy ting trudng
kinh té cao hon do ting tiét kiém
va dau tu vao ca von vat chit va
con nguoi.

TOT: Ty gia thuong mai la
nhan t6 duoc st dung trong nhiéu
mod hinh nghién cuu trudc day
nhu Drukker va cong su (2005),
Pypko Sergii (2009),.... Ty gia
thwong mai biéu thi mdi quan hé
ty 1¢ giita gia hang xuat khau voi

gia hang nhap khau cua qudc gia.
Bién dong cua ty gia thuong mai
phan anh thay doi thu nhap cia
qudc gia tinh theo hang hoa nhap
khau. Khi ty gid thwong mai
giém dong nghia v&i thu nhap
quoc gia giam, nghia la cing mot
don vi hang xuét khau nhu truée
chi mua dugc mot luong hang
nhap khau it hon. Hans Singer
(1950) cho rang & cac nudc dang
phat trién, thu nhap thuong phu
thudc vao doanh thu xuit khau
va t6i luot dau tu lai phu thudce
vao ngudn thu nhap nay.

4. Két qua nghién clru

4.1. Két qud thong ké mé t
(Bang 2)
4.2. Két qud phén tich mé hinh
héi quy

- Theo mo hinh héi quy tong
quat 1

Nhom nghién ctu st dung
phan mém Eviews7 dé chay mo
hinh hdi quy tong quat 1. Budc
déu tién 1a kiém tra su ton tai cla
tac dong ngudng trong mdi quan
h¢ gitra tang trudng GDP thuc va
lam phat. Nhom nghién ctru uée
lwong mo hinh 1 va tinh toan cac
h¢ s6 xac dinh R? tuong tmg vai
cac gia tri INF* chay tir 1 dén
54% vi lam phat cua cac qudc
gia nghién ciru bién dong trong
khoang nay. Két qua dugc thé
hién tom tit trong bang 3.

Qua cac két qua hdi quy theo

Bang 2: Théng ké md ta mau nghién ciru

Bién  S6 quan sat Nho nhat L&n nhat Binh quan  Da léch chuan
GDP 221 -0.141500 0.374849 0.046998 4.073267
INF 221 -0.017103 0.549154 0.068869 7.859348
IGDP 221 6.087401 10.011138 8.044808 0.960786
INV 221 0.130529 0.408711 0.232152 5.127528
POP 221 -0.014970 0.026423 0.010629 0.925767
TOT 221 -0.338781 0.432904 0.011364 7.574105

Nguédn: Tinh toan ctia nhém nghién ctru
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Bang 3: Két qua kiém dinh ngwéng lam phat

Nguong Hé s6 Sai s6
lam Bién N 3 Giatrit Giatrip HésbR?
. héiquy  chuan

phat
INF 1.12 0.86 1.30 0.19

1% 0.389669
D (INF-INF*) -1.19 0.87 -1.37 0.17
INF 0.09 0.27 0.34 0.73

4% 0.384855
D (INF=INF*) -0.15 0.28 -0.56 0.57
INF 0.10 0.15 0.68 0.49

7% 0.387592
D (INF=INF*) -0.18 0.16 -1.09 0.27
INF 0.15 0.11 1.35 0.17

10% 0.395702
D (INF=INF*) -0.26 0.13 -1.96 0.05
INF 0.14 0.11 1.33 0.18

1% 0.395943
D (INF=INF*) -0.25 0.13 -1.98 0.04
INF 0.13 0.10 1.28 0.20

12% 0.395663
D (INF=INF*) -0.25 0.12 -1.96 0.05
INF 0.09 0.09 1.01 0.31

15% 0.393566
D (INF=INF*) -0.22 0.12 -1.77 0.07
INF 0.07 0.08 0.85 0.39

18% 0.392770
D (INF=INF*) -0.22 0.12 -1.70 0.09
INF 0.03 0.07 0.49 0.61

21% 0.390009
D (INF=INF*) -0.18 0.13 -1.41 0.15
INF -0.00 0.06 -0.10 0.91

27% 0.386461
D (INF=INF*) -0.13 0.14 -0.91 0.36
INF -0.02 0.06 -0.42 0.67

33% 0.385321
D (INF-INF*) -0.12 0.17 -0.68 0.49
INF -0.02 0.05 -0.40 0.68

39% 0.386000
D (INF=INF*) -0.19 0.24 -0.82 0.40
INF -0.03 0.04 -0.66 0.50

46% 0.386936
D (INF=INF*) -0.37 0.37 -0.99 0.32
INF -0.05 0.04 -1.27 0.20

54% 0.383878
D (INF=INF*) -0.15 4.36 -0.03 0.97

Nguén: Tinh toén ctia nhém nghién ctru

Bang 4: Két qua hdi quy theo cac bién doc lap tai ngwéng lam phat 11%

Bién He sb Sai sb chuan Gia tri t Giatrip
C 49.72597 9.516149 5.192689 0.0000
D.(INF=INF*) -0.091939 0.044617 -2.060635 0.0406
IGDP -9.293041 1.595873 -5.823170 0.0000
INV 0.539471 0.079172 6.813910 0.0000
AL 14.19342 2.729501 5.200007 0.0002
AR 13.52699 2.008322 6.735471 0.0000
BR 22.91624 4.013752 5.709431 0.0000
CH 25.32348 4.439835 5.703700 0.0000
CO 19.22559 3.391661 5.668488 0.0000
GH 2.086982 1.446916 1.442365 0.1508
GU 15.44504 2.904321 5.317952 0.0000
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cac gia tri ngudong INF* khac
nhau, ta thiy hé sb xac dinh R2
dat gia tri 16n nhat tai INF*=11%
va c¢6 y nghia théng ké do
p-value  [D.(INF-INF*]<0.05.
Thyc hién hdi quy ting truong
GDP thuc theo tit ca cac bién
tai muc ngudng INF*=11%, két
qua cho thdy ting truong GDP
thuc c6 mdi twong quan mat thiét
v6i bién D.(INF-INF*), IGDP
va INV voi cac gia tri p<0.05
dam bao do tin cay cua cac h¢
6. Bén canh do, cac tri sb t >2
cang cung c¢d thém y nghia cua
cac két qua ude luong duoc. Cac
hé s6 hdi quy cua cac bién con
lai gdm INF, POP, TOT c6 gi4 tri
p>0.05 nén déu khong c6 y nghia
thong ké. Dé tiép tuc lam ving
chic thém cho két qua hdi quy,
nhom nghién ctru tién hanh kiém
tra su can thiét cua cac bién xem
cac bién INE, POP, TOT. Cac gia
tri p cua cac kiém dinh thira bién
déu >0.05, cho thiy cac bién trén
déu 1a bién thira. Do vay, nhoém
nghién cuu loai INF, POP, TOT
khoi md hinh va chay lai m6 hinh
v6i cac bién con lai, két qua ¢
bang 4.

Pé dam bao tinh dung din
ctia cac két qua udc luong, nhom
nghién ciru tién hanh cac kiém
dinh sau hdi quy. Trong kiém tra
da cong tuyén, cac tri sb tuong
quan giita cac bién doc 1ap déu
nho hon 0.8 nén két luan khong
c6 hién tuong da cong tuyén. Mait
khac, d6 thi bién thién ctia phan
du cho thay bién ddi ciia phan du
khong c6 tinh hé théng, phuong
phap nay gitip ta c6 thé nhan dinh
phuong sai nhiéu khong thay
d6i. Sir dung kiém dinh Durbin
- Watson theo kinh nghiém véi
1<d=2.204924<3, do d6 khong
c6 tu tuong quan cta nhiéu.
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Bang 4 (tiép theo)

Bién Hé sb Sai s6 chuan Giatrit Giatrip

HU 25.79768 4.903410 5.261170 0.0000

IN 7.665525 1.827401 4.194769 0.0000

1S 35.78262 6.070941 5.894082 0.0000

ME 23.98445 4.509395 5.318773 0.0000

PE 18.39755 3.114840 5.906417 0.0000

PH 10.16423 2.083058 4.879478 0.0000

RO 19.47391 3.604923 5.402033 0.0000

TH 13.56134 2.746869 4.937020 0.0000

TU 27.24839 4.529418 6.015870 0.0000

Nguén: Tinh toén ctia nhém nghién ctru
Bang 5: Két qua kiém dinh ngwéng lam phat 2
Nouong Saisé Gia  Gia
lam Bién Hé so z ; ; RSS
. chuan trit trip

phat
(1-D)4f(INF)In(INF¥} 132 096 137  0.16

1% 2260.804
D.{f(INF)-In(INF*)} 056 047 117 023
(1-D)4f(INF)-In(INF¥}  0.37 052 071 047

3% 2275.339
D.{f(INF)-In(INF*)} 051 058  -0.87 0.38
(1-D)4f(INF)-In(INF*)} 021 0.44 049  0.62

5% 2278.658
D.{f(INF)-In(INF*)} 055 071 077 043
(1-D).4f(INF)-In(INF¥} 028 039 071 047

7% 2265.959
D.{f(INF)-In(INF*)} 106 083  -127 020
(1-D){f(INF)-In(INF*)} 039 037  1.05  0.29

9% 2233.198
D.{f(INF)-In(INF*)} 195 094 207 003
(1-D){f(INF)In(INF*)} 039 036  1.07  0.28

10% 2227.243
D.{f(INF)-In(INF*)} 220 100 220  0.02
(1-D).{fINF)-n(INF*} 039  0.36  1.07 028

1% 2223.541
D.{f(INF)-In(INF*)} 245 107  -228  0.02
(1-D).{fINF)-n(NF*} 038 036  1.06  0.29

12% 2221.797
D.{f(INF)-In(INF*)} 269 115 233  0.02
(1-D).{fINF)-n(NF*} 037 035  1.03  0.30

13% 2222.248
D.{f(INF)-In(INF*)} 290 124  -233 002
(1-D).{fINF)-n(INF*}} 035 035  1.00  0.31

14% 2222.574
D.{f(INF)-In(INF*)} 312 133 233 0.02
(1-D){f(INF}-In(NF*)}  0.34 035 097  0.33

15% 2223.059
D{f(INF)-In(INF*)} 333 142 233 002

Nguén: Tinh toén ctia nhém nghién ctru

Nhu vay, hdi quy theo md
hinh 1, nhém nghién ctru tim
duogc ngudng lam phat dat muc
11%. Khi lam phat dudi 11%,
tac dong cua lam phat dén ting
truong kinh té 1a tich cuc song
vi  p-value[INF]=0.1820>0.05
nén xem nhu tic dong nay la
khong dang ké. Nguoc lai, khi
lam phat vuot ngudng 11%, lam
phat o rang cé tac dong ti€u cuc
dén tang truong, diéu nay dugc
thé hién qua h¢ s6 do dbc cua
D.(INF-INF*) mang gia tri am
va co ¥ nghia théng ké tai muc
v nghia 5% va&i p-value[D.(INF—
INF*)]=0.0406<0.05.

- Theo md hinh héi quy tong
quat 2

Str dung cung bo dir li¢u da
chay hdi quy theo mé hinh 1, nhém
nghién ctu st dung phin mém
Eviews7 dé chay mé hinh hdi quy
tong quat 2. Vi Hansen (1999) dé
Xudt gid tri ngudng pht hop duoc
chon tuong ung véi mod hinh co
RSS nho nhét, gidi han pham vi
khao sat tim ngudng khong xem
xét gia tri nguong ma tai do cé qua
it quan sat. Thém vao do, Hansen
(2000) dé nghi tim ngudng lam
phat muc tiéu trong pham vi ma
ching ta ky vong, do vay nhom
nghién ctu s€ uoc lugng md hinh
2 va tinh todn cac tri s6 RSS tuong
ung vaéi cac gia tri INF* khac nhau
trong pham vi ky vong cua INF* tir
1% dén 15%.

Ho6i quy md hinh 2 theo cic
gia tri INF* khéac nhau tim dugc
RSS dat gia tri nho nhat tai
INF*=12%. Pé dam bao ngudng
tim dugc nay c6 ¥ nghia thong
ké, trudc khi dua ra két luan
nguong lam phat 1a 12%, nhom
nghién ctru tién hanh kiém dinh
su ton tai cia ngudng véi gia
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thiét: ﬂoz B1=[32 vaH;: BI;EB;. Ket
qua kiém dinh Wald cho thay cac

Bang 6: Két qua hoi quy theo cac bién doc lap tai ngwdng lam phat 12%

gia tri p déu <0.05 nén ta bac

bé gi thiét Ho: B,=, Nhur vay, iié” Ej 22)507 :":95551:':5” :if;srio:g oG?ot(;iop
thuyc hién hoi quy theo mo hinh ' ' ' '

2, nhém nghién ctu tim duoc D.{f(INF)-In(INF*)}  -2.234077  1.127219 -1.981937 0.0488
ngudng lam phat 1a 12%. Két qua IGDP -9.271040  1.597318 -5.804129 0.0000
hdi quy ting truong GDP thuc INV 0.538730  0.079251 6.797749 0.0000
v6i diy du cc bién doc lap tai A 14.11071  2.728302 5.171975 0.0000
ngudng 12% cho thiy cic bién AR 13.45670  2.007490 6.703248 0.0000
D.{f(INF)-ln(INF*)}, IGDP va BR 22.82248 4.013467 5.686474 0.0000
INV ¢cb y nghTa théng ké vdi cac CH 25.21462 4.439041 5.680195 0.0000
gid tri p déu <0.05, dong thoi cac €O 19.13246  3.390730 5.642580 0.0000
tri sd t déu >2. Céc bién con lai  GH 2.166505  1.450916 1.493198 0.1370
dé gi4 tri p>0.05 nén khong co '}', GU 15.35758  2.903805 2.288777 0.0000
nghia thong ké. Pé dam bao do  HU 25.68207  4.902844 5.238198 0.0000
tin cdy cao cho cac két qua hoi  IN 7.589385  1.826878 4.154293 0.0000
quy, nhom nghién clru tién hanh 1S 35.64992  6.071025 5.872142 0.0000
kiém tra su can thi€t ctia cac bién ME 23.87456  4.508634 5.295298 0.0000
(1-D).{f(INF)-In(INF*)}, POP, PE 18.30871  3.113851 5.879763 0.0000
TOT. Két qua cac kiém dinh bién  PH 10.09396  2.083823 4.843962 0.0000
thira cho thdy céac tri s p cia RO 19.40984  3.607047 5.381089 0.0000
kiém dinh thtra bién déu>0.05, TH 1347836  2.745653 4.908980 0.0000
do vay nhom nghién ctu loai cac TU 27.05684  4.520232 5.985719 0.0000

bién trén khoi mo hinh.

Ngubén: Tinh toén ctia nhém nghién ctru

Trude khi két luan mo hinh tong quat cubi cing,
nhom nghién ciru kiém tra xem gitra cac bién doc
1ap trén c6 quan hé tuyén tinh v6i nhau hay khong.
Két qua cho thay cac tri s6 giira cac bién doc 1ap déu
nho hon 0.8 nén khong xdy ra sy tuong quan gitra cac
bién doc 1ap. St dung phuong phap do thi dé kiém
dinh phuong sai nhiéu thay d6i, d6 thi bién thién
ctia phan du cho thiy cac gia tri ciia phan du dao
dong trong mot khoang xac dinh, do vay theo nhém
nghién ctru mo hinh khoéng c6 phuong sai nhiéu
thay d6i. St dung Durbin-Watson kinh nghiém véi
1<d=2.206215<3 nén két luan khong c6 hién tuong
ty twong quan cua nhiéu.

Nhu vay, tién hanh cac thu tuc xac dinh ngudng
lam phat theo mo hinh héi quy tong quat 2, nhom
nghién ctu tim dugc ngudng lam phat c6 y nghia
thong ké tai muc 12%. Khi lam phat duéi ngudng
12%, tac dong ctia lam phat dén ting truong kinh
té 1a khong dang ké do p-value [ (1-D).{f(INF)-
In(INF*)}1=0.2900>0.05. Véi cac gia tri lam phat
trén ngudng 12%, hé s6 goc ciia D. {f(INF)-In(INF*)}
dat -2.234077 va gia tri p=0.0488<0.05 chung t6 khi
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lam phat cao hon ngudng s€ gay tac dong ti€u cuc
dang ké dén tang truong kinh té.

4.3. Théo lugn két qua hoi quy doi véi truong hop
VN

Theo mé hinh hoi quy tong quét 1:

GDP = 49.72597 — 0.091939D(INF-INF*) —
9.2930411GDP + 0.539471INV + 14.19342AL
+ 13.52699AR + 2291624BR + 25.32348CH
+ 19.2255CO + 2.086982GH + 15.44504GU
+ 25.79768HU + 7.665525IN + 35.78262IS +
23.98445ME + 18.39755PE + 10.16423PH +
19.47391RO + 13.56134TH + 27.24839TU + ¢
o)

voi INF*=11%, D=1 néu INF>11% va bang 0
trong céc truong hop con lai.

Theo md hinh héi quy tong quat 2:

GDP= 49.65507 — 2.234077D {f(INF)-In(INF*)}
9.271040IGDP + 0.538730INV + 14.11071AL

13.45670AR + 22.82248BR + 25.21462CH

19.13246CO + 2.166505GH + 15.35758GU
25.68207HU + 7.589385IN + 35.64992IS +
23.87456ME + 18.30871PE + 10.09396PH +

+ o+ +
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19.40984RO + 13.47836TH + 27.05684TU + ¢
(6)

voi INF*=12%, D=1 néu INF>12% va bang 0 trong cic truong hop
con lai.

So sanh két qua hoi quy sau cung theo hai mo hinh 1 va 2, ta nhan
thdy ngudng lam phat, hé s6 chan va cac hé s6 goc ciia cac bién giai
thich khong c6 sy chénh 1éch nhiéu. Khi lam phét trén ngudng tdi wu thi
tac dong tiéu cuc dang ké dén ting trudng. Nguoc lai, khi lam phat dudi
ngudng thi tic dong nay la khong 16 rang. Trong cé hai mo hinh 1 va 2,
gia tri tung d6 gdc ctia VN déu nho hon hau hét cac nude do hé s6 hoi quy
ctia cac bién gia dai dién cho cic qudc gia khac déu duong. Piéu nay co
nghia 14 trong didu kién cac yéu t6 khac khong dbi, voi cling mot mirc lam
phat, tang truong kinh t& cia VN yéu hon cac nudc khac. Li do ¢6 thé 1a
boi cac “dic diém riéng biét” ciia mdi quéc gia.

Tht nhat, do chinh sach quan 1y ctia mdi qudc gia khac nhau, trong d6
c6 chinh sach ty gia hbi doai. O VN, viéc theo dudi chinh sach on dinh ty
gia dong tién trong bdi canh lam phat 1am thdm huyt can can thuong mai.
Tuy Ngén hang Nha nude van cong bd VN theo dudi ché do ty gia tha ndi
¢6 quan Iy nhung ché do ty gia thuc té lai 1a ché do neo ty gia voi dong
d6 la M véi mue d6 bién dong kha nho (Pham Thi Hoang Anh, 2013).
Vi vay, khi dong v6n nude ngoai chuyén vé VN nhiéu gay ap luc ting
gia ndi t¢ so vdi ngoai t€ thi Ngan hang Nha nude s€ mua vao ngoai té, tur
do tang ndi t& vao luu thong, gdy nguy co lam phat cho nén kinh t. Han
ché ctia viéc neo ty gia v6i d6 la My thé hién & hinh 1, khi ma ty gia thuc
bién dong manh (dac biét 1a tir nim 2003 dén ndm 2009) thi ty gia danh
nghia it bién dong qua cac nam, lam giam sirc canh tranh cta cac doanh
nghiép xuét khau ciia VN va tang cau hang nhép khau. Cac nudc khac nhur
Turkey, Albania lai & ap dung ché do ty gia tha ni ty do, Indonesia 4p dung
ché do ty gia tha ndi co quan 1y.

Thr hai, do hi¢u qua kinh té & mdi nude khac nhau, trong d6 nhém
nghién ciru dé cap dén hidu qua ctia tién von dau tu. “Tang trudng ctia ching

Hinh 1: Dién bién mét s6 bién sé kinh té vi mé & VN (1999-2009)

-10

—=— Ty |é lam phat
—e— Tham hyt thuwong mai/GDP

—+—Bién déngty gia danh nghia
Bién dongty gia thyc

Nguén: B3 Thi Kim Héo (2010)

ta cho dén nay chi yéu van dua vao
mo rong dau tu, nhung d4u tu nhin
chung lai kém hiéu qua, nhat 1a dau
tu nha nudc”, trong khi ngudn von
trong nudc lai han ché, thu ngan
sach c6 han da gy suc ép gia tang
lam phét tién té. Tinh chung mudi
ndm 2001-2010, dau tr cia khu
vuc Nha nudc chiém 42.5% trong
tong von dau tu toan xa hoi va
ngan sach nha nude thuong xuyén
bdi chi v&i mirc bdi chi hang ndm
trén dudi 5% GDP. Song trén thuc
té, nhitng ngudn vén d6 da khong
dugc st dung hi¢u qua do déu tu
cong dan trai, trinh d6 quan ly diéu
hanh han ché, sy thién 1éch trong
phén bd céc nguén luc, hon nira
con xay ra that thoat, tham nhiing.
Nhiéu du 4n kéo dai tién do, lam
ton dong von dau tu, khong tao ra
gia trj tang thém cho nén kinh té,
nhiéu doanh nghiép nha nudc lam
an thua 15, lang phi ma dién hinh
nhu Tap doan cong nghiép tau thuy
(Vinashin), Téng cong ty hang hai
VN (Vinalines),.... H¢ s ICOR
cia VN & muc cao trong tuong
quan so sanh véi cac nudc khac.
Cu thé trong nam 2004, trong khi
ICOR cua Thailand chi 4.9, cua
Philippines 5.2, Colombia 5.4,
Chile 6.8 thi ICOR cta VN dén
6.9 (Ib Larsen, Huong Lan Pham,
Martin Rama, 2004).

Thir ba, trinh do phat trién
khoa hoc - cong nghé va chat
lwvong ngudn nhan lyc cia mbi
qudc gia khac nhau. Luc luong
lao dong tri thuc 1a dong luc cho
su phat trién kinh té va nang cao
nang lyc canh tranh cta qudc gia.
Tuy nhién, trong co cdu chi ngan
sach qua cac nam, cac khoan chi
cho gido duyc - dao tao, khoa hoc
- ¢cong nghé con han ché, phan
bd ngan sach chua hop 1i,... do
d6 chua dap Gmg ddy du yéu cau
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phat trién kinh té. Trong danh gia
xép hang Chi s6 d6i méi/sang tao
toan cau ctia TO chirc so hitu tri
tué toan cau phdi hop véi mot
s6 dai cong ty, to chirc phi chinh
phi ndm 2013, VN tut sdu xudng
nta dudi cua thé gidi, xép thu
76/141 qubc gia (INSEAD va
WIPO, 2012).

5. Két luan va ggi y chinh sach

Két lugn

Két luan tir cac két qua duoc
tinh toan & chuong 4 cho théy:
ddi v6i 17 nuée dang phat trién
bao gém Albania, Armenia,
Brazil, Chile, Colombia, Ghana,
Guatemala, Hungary, Indonesia,
Israel, Mexico, Peru, Philippines,
Romania, Thailand, Turkey, VN,
ngudng lam phat tim dugc & muc
11%-12%. Khi lam phat dudi
ngudng nay, tic dong cua lam phat
dén tang trudng kinh té 1a khong &
rang, va khi lam phat trén ngudng
nay thi lam phat tac dong tiéu
cuc dén tang truong kinh t&. Két
qua hoi quy con han ché do miu
nghién ctru chua dong déu, thoi
gian nghién ctru chua du dai. Tuy
nhién, nhém nghién ctru da nd Iyc
gidi thich su khac biét gitra VN voi
cac nudc khac.
Mt 56 dé xudt cho VN

Vé chinh sach ty gia hdi doai:
Dé han ché anh hudong am cta lam
phét dén can can thuong mai thong
qua ché d6 neo ty gia voi do la My,
Ngin hang Nha nudc nén dicu
hanh ty gia theo chiéu hudng linh
hoat, ciing nhu nang cao stic canh
tranh ctia cac doanh nghiép xuat
khau, déy manh xuit khau, kiém
soat nhap khau, ting du trir ngoai
héi. Viéc didu hanh ty gia linh hoat
can dugc thuc hién déng b0 vai cac
giai phap uu dai vé dau tu nham
duy tri nguon vén ODA, FDI tiép
tuc chay vao VN nhu thong thoang

hoa co ché, chinh sach, wu dai vé
thué khoa, dat dai,....

V& Iya chon mé hinh tang
truong: Thyc té dd chimg minh
mo hinh tang trudng dua vao tham
dung vbn dau tu ciia VN trong thoi
gian qua la khong hi¢u qua khi lam
phat ting cao ma ting trudng van
& muc thap, do vay can thiét phai
lya chon mdt mé hinh tang truong
ddi méi, dua vao yéu t6 khoa hoc
- cong nghé, ngudn nhan luc chat
luong cao. Vé mat dai han, dinh
huong chinh sach cho md hinh
tang truong nén xac dinh ty 1€ tang
truong hop 1i, va khong nén trong
cho vao chinh sach mé rong tién
t¢, thay vao d6 nén tan dung triét
dé ngudn von tir trong nén kinh té
thong qua kénh trung gian la ngan
hang tré thanh nguén von dau tur
thuc day tang truong kinh té bang
chinh sach 13i suat hap dan hon,
tang 14i suat tién g tiét kiém cua
ca nhan, tang 13i suat ky han dai,
thuong vat chét,..

Vé nang cao hiéu qua cta cac
hoat dong dau tu: Chinh phu can
can nhic dau tu dang dbi tuong va
ting cudng gidm sat dé phat huy
hiéu qua ctia dong tién dau tu cling
nhu giam suc ép gy ra lam phat.
Trong nhitng nim qua, d6i twong
thu hudéng chinh cua cac chinh
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sach kich cau ciia Chinh phu la
khdi cac doanh nghiép nha nudc
hon 1a cac doanh nghi¢p tu nhan.
Trong khi nang luyc cua khu vuc
nha nude con yéu, vi vay trong th(‘)ri
gian toi, Chmh phi mot mat can
tlep tuc tai cau trac manh mé cac
doanh nghi¢p nha nudc hoat dong
kém hi¢u qua, ra soat lai cac du an
dau tu cong dé thu hdi hiéu qua tir
cac dong von da bo ra, day nhanh
tién do cac cong trinh dau tu con
ton dong dé nhanh chéng dua vao
str dung phuc vu phat trién kinh té
quéc gia, mat khac nén tich cuc tao
dung moi truong canh tranh binh
dang gitta cac doanh nghiép thudc
cac thanh phan kinh té khac nhau,
dac biét 1a khu vuc tu nhan.

Vé phit trién giao duc - dio tao,
khoa hoc - cong ngh¢: Chinh phu
can chi diing mirc va phan bd ngan
sach hi¢u qua hon cho gido duyc -
dao tao, day nghé, ciing nhu phat
trién trinh d6 khoa hoc - cong ngh¢
hon 12 tiép tuc chi phi cho viéc dau
tu cong dan trai nhung khong co
hiéu qua, dong thoi hoc hoi kinh
nghiém dao tao cua cac nude phat
trién hon, cai cach, nang cao chat
luong dio tao ciia VN bang viéc ap
dung cac chuong trinh giang day
tién tién, cham lo phét trién nguon
von con nguoi - dong luc cho ting
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truong kinh t& qudc gia.

Vé thyc thi chinh sach lam phat
muc tiéu: Trong quan 1y diéu hanh
kinh t& vi mo, truéc mat Chinh
phii can can ddi gitra hai muc tiéu
kiém sodt lam phat - 6n dinh kinh
t& vi mo va tang trudng kinh té, gitr
lam phat & mac d6 vira phai xoay
quanh ngudng hi€u qua cua nd
phdi hop véi ky vong ting truong
& mirc 6 hop li. Pdng thoi, cac
nha lam chinh sach can cin tap
trung hoan thi¢n va cap nhat h¢
théng co s dit liéu day du va thuc
hién mot nghién ctru dinh lugng
riéng cho truong hop VN. Trong
thoi gian t6i, dé co thé ap dung
hoan toan chinh sach lam phat muc
titu ma VN dang dinh hudng theo
dudi, can ting cudng tinh doc 1ap
cta Ngan hang Nha nude, dam bao
Ngéan hang Nha nudc hoan toan
chii dong trong cong tac diéu hanh
chinh sach tién t¢ dé dat duoc muc
tiéu lam phat d& ra ma khong con
bi chi phdi boi cac mong mudn cia
Chinh phu.
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3. Két luan

Hién nay, hoi nhap qudc & 13 mot xu thé tit yéu 16n ciia thé gidi ciing
ddng thoi chi ra con dudng phat trién khong thé nao khac dbi véi cac nude
trong thoi dai toan cau hoa 1a tham gia hoi nhap qudc té. Chung t6i cho
riang, viéc ung ho va tham gia tich cuc AEC s& gitip VN ting cuong vi thé
va uy tin trén dién dan ASEAN ciing nhu cac dién dan quéc té khac, nim
bat dugc nhitng co hdi va chi dong dbi pho véi nhimg thach thirc trong
tién trinh hop tac khu vire nhdm muc tiéu phat trién kinh té - xa hoi.
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