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Tom tat:

Bai viét tim hiéu tic dong cia no cong dén lam phat ciia Viét Nam bang phicong phdp siv
dung mé hinh kiém dinh tinh dong lién két va mé hinh ARDL la sw két hop giita mé hinh tw
hoi quy vecto (VAR) va mé hinh binh phirong nhé nhdt (OLS) véi dit liéu nghién ciru trong
giai doan 2001 - 2017. Két qua phdn tich cho thdy (1) mirc ting no cong tré 1 nam cé tic
ddng téi mike tang cia lam phdt. (2) lam phadt ¢é méi twong quan nguoe chiéu véi ng' cong
va cu thé lam bao mon gid tri thuc cia no céng trong giai doan nghién ciru.(3) Viét Nam nén
than trong voi cac khoan ng, viéc vay ng can phai co muc tiéu va chién luoc ro rang, phadi
tinh dén kha nang thu hoi von dé chi tra no

Tir khéa: No cong, lam phat, ting truong kinh té.

Ma JEL: E6

Evaluating the impacts of debts on inflation in Vietnam

Abstract:

The paper examines the impact of public debt on Vietnam's inflation by using a coherent
verification model and the ARDL model being a combination of the VAR and the vase model
with the data during the period 2001-2017. This results imply that (i) RDEB (-1) impacts
significantly on RINF (ii) there is apparent link between inflation and public debt levels, the
analysis showed that inflation was negatively correlated with public debt during the study
period; (iii) Vietnam should be prudent with debts and should set the goals and strategies
with respect to meet its obligation.

Keywords: Public debt, inflation, economic growth.

JEL code: E6

1. Dat van de cho cac nhu cau chi tiéu va sir dung cua chinh phu.

No cong 1a mot phan quan trong va khong thé
thiéu trong tai chinh mdi qudc gia. Tir nhitng qubc

gia dang phat trién nhu Viét Nam, Campuchia hay

Tuy nhién, Chinh phu cac nuéc can phai sir dung
no cong mot cach hop 1y, hi€u qua, néu khong thi
khung hoang no cong co thé xay ra va dé lai nhiing
hau qua nghiém trong ma dac biét 1a tac dong dén

nhiing cudng quoc giau c6 voi trinh do phat trién cao  |am phat. Mac du hién nay, hiu hét cac qudc gia déu

nhu My, Nhat, EU thi déu phai di vay dé phuc vu  khong cho phép sir dung bién phap in tién dé tai trg
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tham hut tai khoa, nhung thuc té, van c6 nhiing hinh
thirc tai tro twong ty nhu la Ngan hang Trung wong
mua trai phiéu chinh phu hay budc cac ngan hang
thwong mai mua trai phiéu chinh phu va sau d6 chiét
khau lai & Ngan hang trung wong.

Trong bai viét ndy, ching t6i danh gia tac dong
cua ng cong dén lam phat tai Viét Nam trong thoi
gian 2001 - 2017, dong thoi két qua nghién ctru s&
giup cac nha hoach dinh chinh sach va Chinh phu
c6 thém kénh thong tin quan trong trong viéc hoach
dinh va thuc thi chinh sach vi mé mét cach bén viing
va hi€u qua.

2. Co so 1y thuyét

2.1. Khdi niém ng cong

Hién nay c6 nhiéu quan niém vé ng cong, cé thé
ké ra mot s6 dinh nghia vé no cong nhu sau:

Theo WB (2002) thi ng cong dugc hiéu 1a toan
bd cac khoan ng ctia Chinh phu va ng do Chinh phu
bao lanh;

Theo IMF (2006), ng cong duoc hiéu 1a nghia vu
tra ng cua khu vuc cong, khu vuc cong theo dinh
nghia ctiia IMF bao gdm cac thanh t nhu sau (hinh
1).

Luat quan ly ng cong cia Viét Nam (2009) thi ng

cong bao gdm 3 nhém 1a: ng Chinh phit, ng do Chinh
phi bao lanh va ng ctia chinh quyén dia phuong.

2.2. Khdi niém lam phat

Theo Samuelson & Nordhaus (1989), lam phat
biéu thi mot sy ting 1én trong mirc gia chung.

Theo World Bank thi lam phat, dugc do lwong béi
chi s6 gi tiéu dung, thé hién sy thay doi (%) hang
nam vé chi phi ma nguoi tiéu ding binh thuong phai
tra cho mot rd hang hoa va dich vy (co thé cb dinh
hodc thay ddi) ¢ nhitng khoang thoi gian nhat dinh
(thuong la theo nam). Trong khi do, theo IMF, lam
phat do luong mirc do dat do hon ciia mot rd cac
hang hoa va dich vu trong mét khoang thoi gian nhét
dinh, thuong 1a mot nam.

Tur cac dinh nghia néu trén, mdt cach chung nhét
¢6 thé coi lam phat 12 sy tang Ién lién tuc ctia muc
gid chung, murc gid chung dwoc hiéu 1a muc gia
trung binh cua gi¢ hang hoa va dich vu. Ty 1€ lam
phat duogc do luong nhu sau:

=P

%x100%
P(t-1)

Trong d6: P(t): Muc gia chung tai thoi diém t
P(t-1): Mtrc gia chung tai thoi diém
t-1

n; Lam phat tai thoi diém t

Hinh 1: Cac té chirc cong theo dinh nghia ciia té chirc kinh té thé giéi (2010)

Khu vye Chinh phu

Khu vyuc cong

Khu vyc to chirc cong

Chinh pha

Céc to chuc cong

Céc to chtrc tai chinh

trung uwong

Chinh quyén
lién bang

L

Chinh quyén dia phuong

Nguon: IMF (2010).

Ngén hang
trung wong

I

Céc to chirc nha
nudc nhan tién gui
(trr ngén hang trung
uong)
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Thuyc té mic gia chung ding dé tinh lam phat 1a
chi s gia tiéu ding (CPI) hodc chi s6 diéu chinh
GDP.

2.3. Ly thuyét vé moi quan hé giiva lam phit va
ng cong

2.3.1. Moi quan hé dinh tinh

Adams & cong su (2010) chi ra mbi quan hé vé
mat dinh tinh gifra ng cong va lam phat nhu sau:

B, = [(1+e)(141)BF ] + (14r)BD, - PS _ (1.1)

V6i B, 1a ng cong cua mot qudc gia tai thoi diém
t+1;

_ e(ttD)-e(t) 2. 1 A -
= o laty 1¢ thay doi cua ty gia hoi dodi vi
e la ty gid hoi doai danh nghia;

14 13i sudt vay ng bﬁng ngoai t¢, BF la lugng ng
vay bang ngoai t& quy dbi ra ndi t&, 71 13i suat vay
no béng déng ndi t§, BD, 1a lugng ng vay béng noi
t¢; va PS thang du ngan sach co sé (dugc tinh béng
ngudn thu trir cho chi tiéu ngan sach, khong tinh 1ai
phai tra cho ng vay).

C6 thé thay ng cong tang khi ng vay bang ngoai té
tang, 14i sut vay ng bangngoai té ting, va dong tién
trong nudc sut gia. No cong cling tang khi no vay
bang dong ndi té va lai sudt vay ng bang dong noi
t¢ tang. No gidm khi thang du ngéan sach co sé tang.

Mat khac ty I¢ tang trudng GDP thuc té thuc duoc
tinh nhu sau:

GDP(t+1) - a(t+1)GDP(t)
g6pp=—x 100% (1.2)
(t+1)GDP(1)

voi T la ty 1€ lam phat
Bién doi cong thirc (1.2) ta duoc biéu thic:

GDP(t+1)

GDP(t) - (1+g)(1+m)

(1.3)

Béi no cong cia mot qudc gia thuong duge xac
dinh duéi dang % ctia GDP nén chia ca 2 vé cia biéu
thire 1.1 cho GDP, ta dugc biéu thire sau:

B(t+l) & BF(t) 4, BD() _ PS(t+])
GDP(t) [(A+e)(1+r )GDP(t) It ( )GDP(t) GDP(t)
__Bt+) f d PS(t+1)
= = [A+)(I+OBE®] + (141 bd: - o7 (1.4)

Thay biéu thtrc 1.3 vao 1.4 ta duoc:

[(+e)(14(D]
(1+g)(1+m)

1+r(d)
(1+g)(1+n)

t+1 =

bd, - PS(t+1)(1.5)

Trong do:

B, la ty 1€ ng cong theo GDP & thoi diem t+1; bf,
1a ty 18 vay no bang ngoai té theo GDP tai thoi diém
t; bd 1a ty 1¢ vay no vay béng noi t€ theo GDP tai
thoi diém t; PS .., la ty 1€ thang du ngan sach theo
GDP ¢ thoi diém t+1.

Tir biéu thire 1.5 rat ra:

B, (1+g)(1+m) = (1+e)(1+r)bf + (1+r%)bd, - (1+g)
(1+m),,, (1.6)

Vi b, = bf + bd, khai trién biéu thic 1.6 ta co
biéu thirc sau:

b, (1+g+mn+g)=b + (1+r')bf + (r'bf + 1'bd ) -
(I+g+m+g)ps,, (1.7)

Goi 0 1a ty 1¢ ng cong vay bang ngoai té (bf =0b;
0<0<1), 1ai suat vay binh quan gia quyén la r = 0r' +
(1-0)r¢, sap xép lai biéu thirc 1.7 ta dugc:
but-bi= m[r - n(1+g) - g + e8(1+1)]X be- pscr (1.8)

Biéu thirc 1.8 cho thiy su thay doi cia ng cong
phu thudc vao 1ii sut vay binh quan gia quyén, gia
tri clia déng ndi té, ty 1€ ng cong vay bﬁng ngoai
té, toc do tang truéng cua nén kinh té va thang du
ngan sach co so. Tir biéu thirc 1.8 ciing c6 thé rat ra
tac dong cua lam phat dén no cong, theo d6 trong
truong hop cac yéu td khac khong d6i khi lam phat
tang/giam s& dan dén sy ting/giam cia ng cong va
nguoc lai.

2.3.2. Méi quan hé dinh luong

Dé danh gid mdi quan hé vé mit dinh luong giira
no cong va lam phat, bai nghién ctru st dung moé hinh
ARDL 1 sy két hop giita mo hinh ty hdi quy vecto
(VAR) va md hinh binh phuong nhé nhit (OLS) bai
mo hinh nay dugc danh gia 1a mo hinh thanh cong
nhét, linh hoat va dé st dung cho phan tich cac chudi
thoi gian da bién (Aydin, 2000). Ddng thdi mé hinh
ARDL cho phép xéc dinh tac dong cta bién doc 1ap
dén bién phu thuoc (Chen, 2007; Pasaran, Shin, Y,
1997). Dang tong quat ciia md hinh dugc trinh bay
nhu sau:

Y=o+0Y oY .. taY +PBFX+B X,
et B X tu (1)

Trong do6:

-Y, va X lacac bién dung, u,la phan nhicu trang.
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Bang 1:

Giai thich cac bién sir dung trong mé hinh hoi quy

Bién st dung

Giai thich bién

RINF
DRINF
DRINF(-1)
DRINF(-2)
RDEB(-1)
RDEB(-2)

Muc tang cua lam phat
Sai phan béc nhit ctia muc ting lam phat
Tré bac 1 ciia Sai phan bac nhét ciia mic ting lam phat
Tré bac 2 ciia Sai phan bac nhét ciia mic ting lam phat
Tré bac 1 clia muc ting ng cong

Tre bac 2 cia mirc tang ng cong

U

Nhidu tring trong mé hinh

Nguon: Tac gid tie thong ké.

-Y, vaX lacéc bién dimg & cac do tré.

Tir mé hinh tong quat, ddi v6i nghién ciru nay
nhom tac gia st dung mo hinh nghién ctru nhu sau:

RINF, =0, +o,DRINF+ o, DRINF(-1) + 0, DRINF(-2) +

0_RDEB(-1) + 0, RDEB(-2) +u2)

Trong d6 cac bién trong mé hinh duogc giai thich
tai Bang 1.

DPé dam bao tin cay, khi st dung m6 hinh ARDL
cac bién chudi thoi gian c6 tinh dimg, do tré xac
dinh t5i vu, mo hinh khong thira bién, khong c6 hién
tuong tu tuong quan, khong cé hién tugng phuong
sai sai s thay ddi va c6 dang ham phu hop (Gurajati,
2003; Nguyén Quang Dong & Nguyén Thi Minh,
2012).

Chudi thoi gian co tinh dimng 1a chudi co trung
binh, phuong sai, hiép phuong sai khong doi tai
moi thoi diém (Gurajati, 2003). Dé kiém dinh tinh
dirng ctia chudi thoi gian c6 thé sir dung nhiéu kiém
dinh khac nhau nhu kiém dinh Dickey - Fuller (DF),
kiém dinh Phillip - Person (PP), kiém dinh Dickey
- Fuller mé& rong (ADF). Trong phdn mém Eviews
thuong dung kiém dinh nghiém don vi (Unit Root
Test) dé kiém dinh tinh dirng ctia chudi thoi gian dwa
trén kiém dinh ADF mo rong (Nguyén Quang Dong
& Nguyén Thi Minh, 2012).

Do tré tdi vu 1a do tré ma tai d6 cac bién duge mo
hinh hoa qua bién tr& va cac bién khac cung mot do
tré cho két qua tot nhat. Viée xac dinh dd tré toi uu
dwa trén céc chi s6 lwa chon (Ozcieck & McMillin,
1999), cac chi ) nay duoc hé tro trong ph?m mém

Eviews.Mo hinh thira bién 1a md hinh dua céc bién
doc 1ap khong phu hop hodc khong can thiét vao
mo hinh. Kiém dinh thira bién s& cho biét can loai
bién nao ra khoi mo hinh dé khong 1am anh huong
két qua phan tich (Nguyén Quang Dong & Nguyén
Thi Minh, 2012). Ty tuong quan la hién tugng cac
phan du ctia bién phy thudc c6 twong quan véi nhau
(Ramanathan, 2002; Gurajati, 2003). Tu tuong quan
lam cac két qua hoi quy thiéu tin cay. Phuong sai sai
s6 thay dbi 1a mot khuyét tat khi st dung mé hinh
OLS (Gurajati, 2003). Dé kiém dinh xem md hinh
c6 phuong sai sai s6 thay d6i hay khong, ta dung
kiém dinh White. Sau khi chay va kiém dinh mo
hinh dam bao khong co khuyét tat thi cac udc luong
moi dang tin cay, khong chéch va hiéu qua nhét, cac
két luan cta nghién ctru niy méi dang tin cy.
Trude khi danh gia thyc nghiém mdi quan hé giira
ng cong va lam phat, nghién ctru can phai xac dinh
duoc mdi quan hé nhan qua Granger giita hai bién
nay. Theo do, trudc tién dé tai s& kiém dinh tinh
ddng lién két gitra hai bién no cong va lam phat bang
kiém dinh dong lién két cia Westerlund (2007). Qua
trinh kiém dinh dong lién két s& gitip xac dinh ludn
ca do tré thich hop ma qua d6 hai bién co tinh dong
lién két tot nhat. Sau d6, dya trén phuong phap duoc
dé xuit boi Hurlin & Venet (2001), nghién ctu sir
dung mo hinh mé rong thay vi mé hinh thu gon (mé
hinh mé rong st dung ca cac bién tré cta bién phy
thuoc nhu 1a bién giai thich trong khi mé hinh thu
gon thi khong) cho kiém dinh mdi quan hé nhan qua
Granger voi dir liéu bang khong dong nhét nhu sau:
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INFL[ ottt d,.+ €i't *
DEBi,t o, + .t - + 0, + €i't

Do tré k va p s& duogc xic dinh thong qua gia tri
bién tr& thich hop duge xac dinhtrong qua trinh kiém
dinh lién két cia Westerlund (2007).

Dé danh gia thyc nghiém mdi quan hé dong lién
két gitra ng cong dén lam phat cho mau dit liéu trong
giai doan 2001 - 2017 cua Vi¢t Nam, bai nghién ctru
dé xuét phuong trinh thyc nghiém xuat phat tir mo
hinh (1) nhu sau:

AINF, =a, + BINF,  + B DEB +7Z B, +0,
+€,

Nguon: Westerlund (2007).

Bién INF 1a lam phat va DEB 13 no cong; Z la
tap cac bién kiém sot; 8.1 tac dong cd dinh c6 dic
tinh qudc gia, bat bién theo thoi gian, khong quan
sat duoc va €, la dai lugng sai $6.

Phuong trinh (*) 1a m6 hinh dong, 4INF, = INFi,
- INFi’Hlé sai phan bac nhét cta INF, dai dién cho
tdc do gia ting cua lam phat.

DEB,, -~ DEB, la sai phan bic nhét cia DEB, dai
dién cho toc do gia ting ctia no cong va DEB, ¢
vé phai ctia phuong trinh dai dién cho mtic no cong
ban dau.

3. Mot s6 nghién ciru thwe nghi¢m, khoing
trong nghién ctru va mé hinh nghién ciru

Trén thé giGi c6 nhiéu cong trinh nghién ciru tac
dong cta no cong dén lam phat. C6 thé ké ra mot vai

nghién ctru nhu sau:

Mot trong nhing nghién ciru ndi bat nhat vé tac
dong cua no cong dén lam phat ciia mot quic gia
1a Friedman (1986). Nha kinh té hoc ndi tiéng cua
truong phai trong ngan khi nghién ctru vé lam phat
da cho rang: Trong truong hop tham hut tai khoa
dugc tai trg bang cach in thém tién thi nd s& gay
ra lam phat. Trong truong hop tham hut tai khoa
duoc tai trg bang phat hanh trai phiéu thi kha ning
tac dong cua no lai phy thudc vao cach ma cac nha
lam chinh séch tién & diéu hanh. Néu ho muén c6
dinh 1ai suat thi ho phai cung tng thém tién va do
d6, lam phat s& xay ra. Két qua ctia nghién ciru nay
tuong dong voi nghién ctru cta Sargent & Wallace
(1981) khi dua ra két luan ngan hang trung uong s&
budc phai in thém tién dé tai trg thim hut ngan sach,
khong sém thi mugn. Két qua ctia viée in thém tién
d6 1a cung tién ting va lam phat s& xay ra, it nhat la
trong dai han.

Nghién ctru cua Kwon & cong su (2009) str dung
dir liéu bang cua 71 qudc gia trong giai doan 1963
dén 2004 va cac ude lugng OLS va mé hinh VAR
dé xem xét tac dong cia no cong dén lam phat va
tim ra bang ching cho thdy no cong ting cao dan
dén lam phét cao & cac qudc gia dang phat trién.
Nghién cltu ctia Nastansky &Strohe (2014) st dung
mé hinh hiéu chinh sai sé6 VECM st dung dit liéu
ctia 9 qudc gia trong giai doan 1980 - 2004 va tim ra
bang ching cho ring qua trinh gay ra lam phat dén
tir chi phi vay ng trong nudc tang cao.

Nghién cuu cia Davig & Leeper (2011) st dung
phan tich Iy thuyét dé xem xét anh hudng cua no

Bing 1: Giai thich cac bién sir dung trong mé hinh héi quy

Bién sir dung

Giai thich bién

RINF

DRINF

Murc tang cua lam phat

Sai phan béc nhit ctia muc ting lam phat

DRINF(-1)
DRINF(-2)
RDEB(-1)
RDEB(-2)

Ut

Tré bac 1 ciia Sai phan bac nhit ciia mic ting lam phat
Tré bac 2 ciia Sai phan bac nhét ciia mic ting lam phat
Tré bac 1 clia muc ting no cong
Tré bac 2 clia muc ting no cong

Nhidu tring trong mé hinh

Nguon: Tac gid tie thong ké.
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Hinh 2. N¢ cong va lam phat cia Viét Nam trong giai doan 2001 — 2017
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cong cao 1én lam phat cho thdy khoan ng tam thoi
khong tac dong 1én lam phat néu cac ho gia dinh ky
vong tat ca sy diéu chinh xay ra thong qua cai cach.
Tuy nhién, néu cac ho gia dinh tin 1a trong tuong
lai, chinh sach tién té s& chuyén tirlam phat myc tiéu
sang 6n dinh no thi no tac dong truc tiép 1én chidu
huéng lam phat va chinh sach tién t& c6 thé khong
con kiém soat duoc lam phat.

Trong nude, Huynh Thé Nguyén & Nguyén Thi
Tuoi (2015) khi nghién ctru cac yéu t& vi md dén
lam phat cua Vi¢t Nam trong giai doan 1995 - 2012
cling dua ra két luan no cong ma thuc chét 1a khi
chinh phii m¢ rong viéc phat hanh trai phiéu trong
giai doan nay lam cho lam phat tdng cao. Tuy nhién,
cac nghién cuu trong nudc mai chi tip trung vao
xem xét moi tuong quan dinh tinh giita ng cong va
lam phat ma chua c6 mot nghién ctru dinh luong cu
thé. Nghién ctru cia Huynh Thé Nguyén & Nguyén
Thi Tuoi (2015) con twong ddi rong ma chua di sau
phan tich vao sy tac dong cu thé cua ng cong dén

Don vi tinh: %

lam phat ciia Viét Nam, day l1a khoang trong ma
nghién clru ciia nhom tac gia tap trung.

4. Thye trang vé ng cong va lam phat caa Viét
Nam trong giai doan 2001 — 2017

Cac s6 liéu tir 2001 cho dén nay (Hinh 1) cho
théy, lam phat va n¢g cong cua Viét Nam bién dong
kha tuong dong va ciing ¢6 xu hudng ting 1én. Pic
biét la trong giai doan tir 2007 - 2011, do su tac dong
ctia khiing hoang tai chinh va suy giam kinh té toan
cau, ca lam phat va ng cong déu co su gia tding manh
mé. Trong tinh huéng lam phét gia ting manh mé&
trong nhitng nam 2008 - 2011 (dat dén mde 19,9%
vao nam 2008 va 19% vao nam 2011), gan lién véi
no cong gia tang nghia 1 nghia vy thué trong tuong
lai phai tang 1én dé bu ddp cac khoan ng, diéu do da
lam ting gp d6i ganh nang déi voi nén kinh té. Tuy
trong giai doan 2012 - 2017, Chinh phii bang nhiéu
bién phap d thanh cong trong kim ché lam phat &
muc mot con sd va kiém soat lam phat dudi 5%,
nhung ty 1& ng cong/GDP van & mirc cao (66.4%

Bang 2: Thong ké md ta ciia bién lam phat va n¢ cong ciia Viét Nam giai doan 2001 -

2017
Cic bién Obs Mean Std.Dev Min Max
No cong 17 49,32 11,48 31,7 66,4
Lam phat 17 7,36 5,64 0,6 19,89
Nguon: xi Iy bang phan mém Stata.
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Bang 3: Kiém dinh Granger tir lam phat dén no cong cho miu tong thé

Bién phu thudc: lam phat

F=21,58%***

Bién doc lap Coef

Lam phat (-2) 0.000

Lam phat (-1) 0.193%**

No cong (-2) 0.062%***

No cong (-1) -0.062%**
No cong 0.026*

Ghi chii: ¥¥*% *%yq * lan luot
ky hiéu cho murc y nghia 1%, 5%
va 10%.

Std. Err p-value
0.005 0.973
0.005 0.000
0.014 0.000
0.020 0.003
0.015 0.082

Nguén: xit Iy bang phan mém Stata.

trong nam 2014; 61.3% trong nam 2015; 64.7%
trong nam 2016 va 61.3% trong nam 2017) cho thiy
no cong van c6 anh huong dang ké dén lam phat cua
Viét Nam trong giai doan nay.

No cong va lam phat cua Viét Nam trong giai
doan nay c6 hé sé twong quan r = 0,871, ching to
¢6 mdi twong quan chit giita hai bién nay trong giai
doan nghién ctu.

Theo co s& 1y thuyét di lap luan tai co so ly
thuyét, dau tién chung ta s& kiém dinh mdi quan hé

nhan qué cta hai bién lam phét va no cong ciia Viét
Nam trong giai doan 2001 - 2017. Nhém tac gia st
dung kiém dinh Westerlund (2007), két qua duoc
trinh bay tai Bang 3.

Tir cac két qua kiém dinh mdi quan hé nhan qua
Granger giita lam phat va ng cong cho mau tong thé
la ng cong va lam phat ctia Viét Nam trong giai doan
2001 - 2017 qua kiém dinh Westerlund (2007) duoc
néu tai Bang 3 va Bang 4, ta c6 thé thay rang cac
bién déu c6 y nghia & mic 1%, bac bo giathuyét

Bing 4: Kiém dinh Granger tir ng’ cong dén lam phat cho miu tong thé

Bién phu thudc: n¢ cong

F=47.23%%%
Bién doc lap Coef Std. Err p-value
No cong (-2) -0.106%%* 0.029 0.000
No cong (-1) 1.016%** 0.030 0.000
Lam phat (-2) -0.003 0.011 0.786
Lam phat (-1) -0.028 0.018 0.110
Lam phat 0.120* 0.069 0.082
Ghi chii: ¥¥* ** ya * lan ot
ky hiéu cho muc y nghia 1%, 5%
va 10%.
Nguon: Xir Iy bang phan mém Stata.
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Bing 5: Két qua kiém dinh tinh dirng ciia chudi s6 liéu

Tén bién Két qua kiém dinh ADF Prob
RDEB 2.135 0.04
RINF -3.365 0.35

DRINF -1.226 0.12

Nguén: xit Iy bang phan mém Eviews.

H, (khong c6 ddng lién két trong cac don vi bang
va toan bd don vi bang). Piéu ndy c6 nghia 1a ¢
dong lién két giita lam phat va no cong & mau tong
thé. Ngoai ra, & do tré = 2 ca 4 thong ké nay déu
¢6 ¥ nghia & mic 1% (t6t nhat) nén do tré = 2 s&
duoc sir dung trong kiém dinh mdi quan hé nhan qua
Granger gilta lam phat va ng cong. Trong khi do,
thong qua kiém dinh mdi quan hé nhan qua Granger
duoc dé xuét boi Hurlin & Venet (2001), voi do tré
=2, & ca chiéu tir lam phét dén ng cong 1an chiéu tir
no cong dén lam phat thong ké F c6 ¥ nghia & mirc
1%, bac bo gia thuyét H,(khong co6 tac dong nhan
qua Granger tir bién doc 1ap dén bién phuy thudc). Vi
thé, nghién ciru c6 thé khing dinh gitra lam phat va
ng cong ton tai mét mdi quan hé nhan qua Granger
hai chiéu cho mau tong thé noi trén.

Theo nhitng 1ap luén da trinh bay trong co so 1y
thuyét, dé danh gia tac dong cua no cong lam phat,

tac gia st dung bién RDEB va RINF dé¢ danh gia.
Trudc tién ta can phai kiém dinh tinh dimg ctia chudi
s6 liéu do sir dung m6 hinh ARDL. Sau khi stir dung
phan mém Eviews, két qua kiém dinh dugc trinh bay
trong Bang 5.

Két qua kiém dinh tinh dimg cho thay, bién RINF
1a khong dimg, do d6 dé phu hop v6i mé hinh kiém
dinh d3 trinh bay & trén, tac gia 1iy sai phan bac 1 dé
phan tich tac dong cuia bién sb nay téi ting truong.
Theo 1y thuyét, sai phan bac 1 dugc cho boi cong
thirc sau: DRINF = RINF, - RINF . V& mit ¥ ngha,
ca hai bién DRINF va RINF déu phan anh sy thay
ddi cua lam phat, vi vay st dung sai phan bac 1 cta
bién nay khong lam thay ddi két qua nghién ctru. Tir
Kkét qua kiém dinh d3 cho tai Bang 4, ta théy bién
DRINF dung ¢ muc y nghia 10%.

Két qua hdi quy dugce trinh bay ¢ Bang 6.

Pé két qua kiém dinh dang tin cay, tac gia kiém

Bang 6: Két qua wéc lwong mé hinh 2

RINF
B S.E Prob
C 2.1325 1.1125 0.012
DRINF 0.113 0.1624 0.044
DRINF(-1) -0.0645 0.2423 0.036
DRINF(-2) 0.1152 0.2365 0.025
RDEB(-1) -0.2122 0.4632 0.023
RDEB(-2) 0.6521 0.4511 0.018
R’ 0.5632

Nguon: xir Iy bang phan mém Eviews.
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dinh thém cac khuyét tat cia mo hinh nhu: ty tuong
quan, phuong sai sai s6 thay doi, dang ham sai. Cac
két qua kiém dinh & mirc ¥ nghia 10% cho thiy mo
hinh nghién ctru déu khong c6 khuyét tat.

5. Mot s6 nhin xét két qua nghién ciru va
khuyén nghi cho Viét Nam

Thit nhat: Trong md hinh 2, bién RDEB tré 1 nim
¢6 tac dong téi RINF. Cu thé, khi bién RDEB(-1)
tang 1 don vi 1am cho bién RINF giam xap xi 0.2122
don vi. Piéu nay phu hop vdi cac ly thuyét kinh té
va co s 1y thuyét da trinh bay ¢ trén, boi ng cong
clia mot qubc gia 1a bién sd theo thoi gian, thuong
6 tac dong tré 1 nim va co tac dong nguoc chiéu
dén lam phat. Hé sb xac dinh cia mé hinh 1a R2 =
0.5632, cac bién da néu trong md hinh 2 gii thich
duoc 56,32% su bién dong cua lam phat.

Thir hai: Két qua thuc nghiém khi kiém dinh tinh
dong lién két gitra ng cong va lam phat ctia Viét Nam
trong giai doan nghién ctru ciing cho thay lam phat
¢6 thé bao mon gia tri thyccia ng cong va nguoc lai.
Mot sb nha kinh té hoc ndi tiéng nhu Ken Rogoff,
Olivier Blanchard va Paul Krugman dé xuat sir dung
lam phat cao nhu mét trong s cc giai phap lam giam
no cong cua chinh phu trong truong hop cac khoan
no cua cac chinh phu dugc dinh gia theo déng noi té.
Mot sd nghién ciru trude ddy nhu Gillman & cong
su (2004), Gillman & Harris (2008), Bittencourt
(2012), Kaouther & Besma (2014), Bittencourt &
cong su (2015), Samimi & Kenari (2015),... cling

Tai liéu tham khao:

chi ra rang ng cong cao co tac dong am 1én lam phat
ctia mot nén kinh té va co thé gy bat 6n xa hoi do
vat gia leo thang.

Thir ba: Nghién ctru nay chi ra rang, mot qudc
gia c6 nén kinh té dang phat trién nhu Viét Nam, vé
ngin va trung han luén phai vay no dé tai trg cho
cac muyc tiéu kinh t& vi mé voi bang chimg 1a ty 16
no cong/GDP ludn c6 xu hudng tdng trong giai doan
nghién ciru. Diéu nay dat ra bai hoc véi chinh phi &
cac nude dang phat trién trong d6 ¢ Viét Nam nén
than trong trong van dé vay ng. Viéc vay ng can phai
¢6 muc tiéu va chién luoc rd rang, phai tinh dén kha
nang thu hdi vbn dé chi tra no. Dic biét, cac chinh
pha khong nén vay no dé tai trg cho chi thuong
xuyén, phai huéng dén cac du an dau tu mang lai
loi ich cho nén kinh té. Dic biét, lugng no cong phai
duogc gilr 6 mic do an toan, khong qua cao vi mot
mit c6 thé lam ting lam phat va mat khac c6 thé gay
mat kha ning tra ng va khién dat nude roi vao suy
thoai kinh té. Bén canh d6 viéc ban hanh chinh sach,
Chinh phu can luu y dén tac dong 4m cla no cong
va lam phat. Diéu nay ham y chinh phu ¢ cac nudc
dang phat trién can gi6i han mirc ng cong phu hop
va gilt lam phat & muc vira phai. Pacbiét phai luu y
no la mot ganh nang phai tra trong twong lai, co6 kha
ning gy ra khiing hoang va suy thoai kinh té do van
dé v& ng gay ra, vi vy viéc vay ng phai danh cho
cac du 4n dau tu phat trién, c¢6 kha nang thu hdi vén
va dam bdo mang lai lgi ich cho nguoi dan va doanh
nghiép.
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