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Nam A. S6 liéu st dung trong qua trinh nghién ctru dugc thu thap tir

thang 01 ndm 2008 dén thang 12 nam 2019. Bai viét do luong sy bét
Negdy nhén: 29/11/2021 dinh lam phat t?di phuong sai co diéu kién udc lqug tflf mo hinh

GARCH. Ngoai ra, bén canh kiém dinh Granger, kiém dinh Toda-
Ngay nhén lai: 29/05/2022 Yamamoto ciing duoc thém vao dé b sung thém y nghia thong ké
Duyét dang: 08/06/2022 vé mbi quan hé nhan qua. Két qua nghién ctru di tim thdy mdi quan

hé nhan qua hai chiéu giira lam phat va su bat dinh cua lam phat tai

Singapore, Thai Lan va Pong Timor trong khi Viét Nam, Lao va
M phén loai JEL: Philippines chi ghi nhan dnh hudng mot chiéu tir lam phét dén sy bat
D81; E30; E31 dinh lam phat.

ABSTRACT

This study aims to explore the causal relationship between

) inflation and inflation uncertainty in some Southeast Asian

CPI; GARCH; kiém dinh countries. Research data was collected from January 2008 to

granger;tkllefn dm}}ll,TOda' December 2019. Inflation uncertainty was measured by conditional

amamoto; fam phat variance, which was estimated by the GARCH model. Besides the

Granger Causality test, the Toda-Yamamoto test was also employed

to increase the statistical significance of the causal relationship.

Keywords: Research results found a two-way causal relationship between

CPI: GARCH: Granger in_flation and inflat_ion uncertainty in Singappfe, Thailand, and East

Causality; Toda-Yamamoto Timor, whereas Vietnam, Laos, and the Philippines only recorded
test: inflation the effects of inflation on inflation uncertainty.

Tur khoa:

1. Pit van dé

Lam phat luon 1 van dé nhay cam va kho kiém so4t trén toan thé gioi (Stilianos, Karanasos,
& Kim, 2002). Nghién ctru 1y thuyét ciia Friedman (1977) da lap luan rang, lam phat cao s& gia
ting su bt dinh lam phét va lam giam ting truong kinh té. Nhiéu nghién ctru sau nay (Ball, 1992;
Ball & Cecchetti, 1990; Evans, 1991) ciing ung ho 1ap luan cua Friedman (1977). DPén nim 1986,
Cukierman va Meltzer (1986) cho rang su bat dinh hay su khong chic chin cua lam phat tac dong
dwong dén lam phat va lam giam ting truong kinh té.

Trong thoi gian gan day, cac nha nghién cuu da tim thay mbi quan hé nhan qua gitra syr bat
dinh lam phat va lam phat, cac 1y thuyét kinh té vi m ciing dong thuan véi quan diém nay trén
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nhiéu khia canh khac nhau. R4t nhiéu nha nghién ctu da tién hanh kiém tra thuc nghiém va moi
quan hé nhan qua c6 thé dien ra theo mdt trong hai hudng hodc ca hai. Nhitng tranh cai nay rat
quan trong, vi ching c¢6 y nghia khac nhau doi voi ly thuyét va chinh sach kinh té.

Do van con nhiing tranh luan chua c6 két qua cudi ciing, bai viét tiép tuc nghién ctru mdi
twong quan gilta lam phat va sy bat dinh lam phat khong chi ¢ Viét Nam ma con m6 rong thém
nim qudc gia trong khu vuc Pong Nam A, bao gom Lao Philippines, Slngapore Théi Lan va
Dbong Timor. Bong gop chinh cta nghién ciru 1a cung cap them nhirng bang ching théng ké vé
mdi quan hé giita lam phat va sy bat dinh lam phat cua sau qudc gia cing khu vuc Déng Nam A.
Bén canh d6, su bt dinh lam phét dugc do ludng boi phuong sai ¢6 diéu kién udc luong tir md
hinh GARCH (1,1) va phuong sai nay tiép tuc duoc sir dung trong tién trinh kiém dinh nhan qua
Granger. Hon nira, kiém dinh nhan qua Toda-Yamamoto dugc thém vao dé cing cb thém méi
quan hé giira lam phat va su bét dinh cta lam phat vé mit thong ké.

Két cau bai nghién ctru duoc trinh bay gdm nam phan. Noi dung phan tiép theo tong hop
nhitng co s& ly thuyét va téng quan nhiing nghién ciu noi bat trude day. Noi dung phan ba tap
trung vao dir liéu va phuong phap nghién ciu nham thiét ké mé hinh Iy thuyét va thuc nghiém.
Dua trén mo hinh dugc xay dung, trong tam két qua nghién ciru s& duoc thao luan ¢ phan bén, 1am
co s& dé xuat mot s6 chinh sach & phan cudi cing.

2. Co s& 1y thuyét

Friedman (1977) 12 ngudi tién phong trong nghién ctru vé méi quan hé gitra lam phat va su
bét dinh lam phat. Theo Friedman (1977), mdi quan hé giira lam phat va su bét dinh lam phat la
tich cuc. Nhing thanh tyu ndi bat da giup Friedman (1977) nhan giai Nobel Kinh té va 1a dai dién
tidu biéu nhat ciia truong phai trong tién (monetarism). Friedman (1977) da lap luén rang, muyc
tidu ctia chinh sach tién té 1a gia ting viéc 1am, din dén sy gia tang lam phat. Tuy nhién, cic nha
hoach dinh chinh sach c6 thé khong tién hanh cac chinh sach tién té that chit, vi lo ngai su anh
huéng cua suy thoai kinh té. Do véy, chinh sach tién té trong twong lai trd nén khong thé doan
trude dugc, va sy bat dinh lam phat vi thé cang gia tang trong tuong lai.

Pong thuan manh mé voi két qua nghién ctru ctia Friedman (1977), Ball (1992) da cung
cap thém nhitng bang chtng cho gia thuyét vé anh hudng duong giita lam phat va sy bat dinh lam
phét. Ball (1992) da sir dung mo hinh trd choi thong tin bat ddi ximg giita Cuc Dy trit Lién bang
(Federal Reserve) va cong chung va khang dinh gia thuyét cia Friedman (1977) vé tic dong duong
ctia lam phat d6i véi sy bat dinh lam phat.

Pourgerami va Maskus (1987) ciing dong y voi Friedman (1977) va cho rang lam phét c6
tac dong dén su bt dinh lam phat, nhung lai ting ho cho chiéu hudéng &m cua mdi quan hé nay.
Pourgerami va Maskus (1987) nhan thiy rang, trong diéu kién ty 1€ lam phat cao, ngudi quan ly co
xu huong du bao 'ty 1& lam phat chinh x4c hon, vi ho d4u tw nhiéu ngudn lyc hon du bdo nham giam
thiéu tdi da sai s, do d6 gia tang chi phi lién quan. Vi vay, ty I¢ lam phét cao lam giam su bét dinh
lam phéat. Anh huong am nay tiép tuc dugc thao luan va ung bd boi Ungar va Zilberfarb (1993).

Mot hudng nghién ctru nguoc lai ciia Cukierman va Meltzer (1986) cho rang, su bat dinh
lam phat gia ting dan dén lam phat cao hon dya trén mé hinh Barro-Gordon vé hanh vi ciia Cuc
Du trit Lién bang, cac tac gia nhan manh su khong chic chin cua cung tién va diéu hanh theo muc
tiéu ctia cac nha hoach dinh chinh sach. Boi vi, nha quan 1y tan dung ct sdc vé bat dinh lam phat
dé kich thich tang truong kinh té sau mot thoi ky dai thit chit qua muc chong lam phat.

Khac véi Cukierman va Meltzer (1986), Holland (1995) cho rang, su bit dinh lam phat tac
dong tiéu cuc dén lam phat. Boi vi, ngan hang trung uong mudn glam thiéu thiét hai do su bat dinh
lam phat gy ra thi ngan hang trung uong tién hanh chinh sach tién té thit chat dé giam chi phi
thuc cua sy bat dinh lam phat.
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Nghién ctu cua Conrad va Karanasos (2005) tai UK, My va Nhat Ban chi ra rang lam phat
twong quan duong dang ké den sy bat dinh lam phat, ung h¢ quan diém cua Friedman (1977). Tuy
nhién, su bat dinh lam phét chi anh hudng dén lam phéat & Nhat Ban va UK nhung mac d6 khdng
giong nhau.

Nam 2006, Fountas, Karanasos, va Kim (2006) tiép tuc nghién cau mbi quan hé giira lam
phat, su bat dinh lam phat, san lwong va su bat dinh san luong théng qua mé hinh GARCH. Két
qua nghién ciru cho thay, su bat dinh lam phét tao ra dong luc dé ngén hang trung wong dé ra céc
bién phap gia ting lam phat. Diéu ndy ung ho quan diém cua Cukierman va Meltzer (1986).

Fountas va Karanasos (2007) dd mé rong thém nghién ctru trude d6 bang cach sir dung md
hinh GARCH (Generalized Autoregressive Conditional Heteroscedasticity) dé do luong su bét
dinh tai cac nuéc G7. Céc tac gia chi ra rang, lam phat twong quan duong dén su bat dinh lam phét,
su bat dinh san luong twong quan dwong dén ting truong san luong; dong thoi su bat dinh lam
phéat dudng nhu khong anh huéng dén ting truong kinh té va khdng cé bang chang cho thiy sy
bat 6n tang trudong anh hudong dén lam phét.

Bhar va Mallik (2010) cho rang, su bat dinh lam phét & My tuong quan dwong manh mé
t6i cac mirc d6 lam phét va twong quan 4m manh mé toi ting truong san luong. Tuy nhién, bing
chang nghién ciru ciing cho thay rang sy bat dinh san luong anh huéng khong dang ké t6i tang
truong san luong va lam phat. Cuing nam d6, Javed, Khan, Haider, va Shaheen (2012) di cho thay
ty 16 lam phat cao gia ting sy bat dinh lam phat, dugc do ludng boi mo hinh GARCH, & Pakistan
tr nam 1957 - 2007. Tuy nhién, Javed va cong su (2012) da khong co bang ching thong ké cho
thdy su bat dinh lam phat anh hudng dén ty 1¢ lam phat, va chi c6 mbi quan hé mot chiéu tir lam
phat dén sy bét dinh lam phat. Cac két qua ciia nghién ciru di chimg minh rang, lam phat thap 1a
mdt muc tiéu ctia chinh sach tién té trong ngan hang trung uong tai Pakistan.

Nam 2011, Neanidis va Savva (2011) da str dung bién gia lién quan dén ngay gia nhap EU
dé do luong su ton tai caa hiéu ang phi tuyén trong méi quan hé nay. Khi Neanidis va Savva (2011)
kiém soat “hiéu ung EU”, két qua nghién ciru tim thdy bang ching su bat dinh lam phét 1am gia
tang lam phat trong hau hét cac qudc gia trong giai doan truéc gia nhap EU nhung ngudi dau co
khong bi tac dong trong qua trinh gia nhéap EU. Phat hién cua Neanidis va Savva (2011) da chung
thuc tim quan trong ciia viéc kiém soat ddi voi nhiing thay di trong (tién té) ché do chinh sach.

Tai Viét Nam, thong qua mé hinh GARCH, Nguyen va Nguyen (2011) thay rang nhing
¢t sé¢ lam phat duong 1am gia ting su bat dinh lam phat, trong khi d6 cac ct sé¢ lam phat 4m 1am
giam su bét dinh nay. Ngoai ra, sy gia tdng lam phat s€ lam sy bat dinh lam phat tang theo, diéu
nay ung ho gia thiét ciia Friedman-Ball. Nguoc lai, sy bt dinh lam phat gia ting 1am lam phat
ting theo, diéu nay ung ho gia thiét cua Cukierman-Meltzer (1986).

Buth, Kakinaka, va Miyamoto (2015) ciing nghién ctru méi quan hé giira lam phét va su
bat dinh lam phat & Campuchia, Lao va Viét Nam. Trong bai nghién ctru cta céc tac gia, su bt
dinh cta lam phat dugc do ludong bang phuong sai co diéu kién cia md hinh GARCH. Két qua
nghién ciru da phat hién ra rang, lam phat gay ra sy bat dinh lam phét & cac nuéc nay; diéu nay
ung ho 1ap luan caa Friedman (1977). Hon nita, phan tich chitng minh riang sy bat dinh lam phét
lam gia ting lam phét & Lao, diéu nay ham y rang Iap luan caa Cukierman va Meltzer (1986) c6
thé duoc ung hd. Ngoai ra, Buth va cong su (2015) ciing nghién cttu lam phét cua Hoa Ky anh
hudng dén lam phat va su bat dinh lam phat ¢ cac nudc Pong Duong. Két qua cho thay chi lam
phat & Campuchia la c6 phan tng tich cuc véi lam phat cua My. Cung nam do, Nasr, Balcilar,
Ajmi, Aye, Gupta, va Eyden (2015) ciing 4p dung mé hinh chuyén d6i Markov (Markov-Switching
model) dé diéu tra mdi quan hé giira lam phat va su bat dinh lam phat & Nam Phi trong giai doan
1921 - 2012. Phat hién ctia Nasr va cong su (2015) khong bac bo gia thuyét ctia Friedman, nhung
moi quan hé nhan qua chi co gi tri don hudng.
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Mot nghién ctru khac tai cac nuéc My Latin (Argentina, Brazil, Colombia, Mexico va
Uruguay) cua Ferreira va Palma (2017) d3 xem xét anh hudng cta bat dinh lam phat dén lam phat
tir nim thang 01/1996 dén 02/2015. Ferreira va Palma (2017) da sir dung céch tiép can Bayes va
thuat toan Markov Chain Monte Carlo (MCMC) dé mé phong céac hé s6 anh huong trong mé hinh
bat dinh ngau nhién trung binh cé tham s thay ddi theo thoi gian. Nhin chung, bat dinh lam phét
duogc cho 1a c6 twong quan duong véi lam phat & cac nén kinh té My Latin. Cu thé, anh huong cua
bét dinh lam phat 1én lam phat duoc ky hiéu 13 at va duoc tinh toan sau 5,000 1an mé phong. Két
qua nghién ctiru tim thdy anh hudng duong cia bat dinh lam phéat 1&n lam phéat (at > 0) & Argentina
va tang 1én dan dén nim 2015. O Brazil, at > 0 va khong thay d6i theo thoi gian, nhung chinh sach
muc tiéu duoc cho 1a khdng hoat dong hiéu qua tai Brazil. Anh huéng duong van dugc tim thiy ¢
Colombia nhung giam dan va khong thay di tir nam 1998. Tuy nhién, at > 0 & Mexico chi ton tai
dén nam 1999 va tré nén khong c6 ¥ nghia thong ké rd rang sau d6. Két qua nay tuong tu dbi véi
Uruguay trong giai doan 1996 - 1999, Uruguay chi ghi nhan thém anh hudng duong trong giai
doan tir nim 2002 dén nam 2004. Két qua nghién cau ung ho chinh sach lam phat muc tiéu va
nhan manh vai trd du bao khi thuc hién chinh sach tién té.

Trong thoi gian gén day, Albulescu, Tiwari, Miller, va Gupta (2019) di cung cip thém
bang chang thong ké vé mdi quan hé giira lam phét va sy bat dinh lam phat ¢ Hoa Ky trong giai
doan tir nam 1775 dén nam 2014. Két qua nghién ctru da khang dinh sy ton tai moi quan hé giira
lam phat va sy bét dinh ciia n6 thay doi theo thoi gian va theo cac cach thire do ludng su bat dinh.
Pau tién, trong trung va dai han, ly thuyét Freidman-Ball duoc ung ho khi st dung cach do luong
ctiia Chan, Koop, va Potter (2013), trong khi néu st dung cach do ludng cua cia Stock va Watson
(2007), thi ly thuyét Cukierman-Meltzer (1986) sé& chiém wu thé. Thi hai, nhém tac gia phat hién
ra bang ching hdn hop vé méi lién hé giira lam phét va sy bt dinh ctia lam phat trong ngan han.

Barnett, Jawadi, va Ftiti (2020) phan tich méi quan hé gitra lam phét va su bat dinh lam
phat ddi véi nam québc gia va khu vuc (Mg, Anh, khu vye dong Euro, Trung Quéc va Nam Phi).
Két qua nghién ciru cho thdy c6 mot mdi quan hé dang ké giira lam phét va sy bat dinh lam phat,
ddng thoi két qua nay thay doi theo thoi gian. That vay, cac mdi quan hé c6 y nghia trong ngan
han hon 1a dai han. Ngoai ra, mdi quan hé nay duong nhu gia ting trong thoi ky khiing hoang va
suy thoéi. Cu thé, méi quan hé nay xen ké giita tich cuc trong cac giai doan 6n dinh, khi sy bat
dinh lam phat dang suy giam - do d6 xac nhan ca ly thuyét Friedman va méi quan hé tiéu cuc trong
giai doan khung hoang.

3. Dir liéu va phuwong phap nghién ciru
3.1. Phwong phap nghién ciu
M&b hinh do lwong sw bat dinh caa lam phat

Bai nghién ctru dua trén cac nghién ciru trude ddy, sir dung mé hinh GARCH (1,1) dé wéc
lugng gia tri trung binh, phuong sai cta lam phat. M6 hinh GARCH do Bollerslev (1986) phat
trién dya trén mo hinh ARCH cua Engle (1982). Engle (1982) da phat trién va sir dung phuong
trinh phuwong sai sai s thay d6i co diéu kién dudi dang dang tu hoi quy (ARCH). Tuy nhién, nhugc
diém caua md hinh ARCH la doi hoi phai udc lwgng céc hé s6 cua cac sb hang tu hdi quy, dan dén
su tiéu ton nhiéu bac ty do caa céc sai sé du bao (Bollerslev, 1986). Pé khic phuc han ché nay,
Bollerslev (1986) da gidi thiéu md hinh tu hdi quy phuong sai sai s6 thay doi c6 diéu kién dang
téng quat (Generalized Autoregressive Conditional Heteroscedasticity - GARCH), tiéu biéu 1a md
hinh GARCH (1,1). Y tuéng cua Bollerslev (1986) la tong quat hoa truong hop md hinh ARCH,
tiét kiém bac tu do, cac do tré va ting cudng hiéu qua uée lwong md hinh ARCH bang cach thay
thé cac do tré bang do tré cua phwong sai c6 diéu kién (ht-1). Theo d6, mé hinh GARCH (1,1) ¢6
dang nhu sau:
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Y. = B1 + B2X¢ + ug (1)
utNN(OJ ht)
hy =vyo+8;h,; + Y1u?—1 (2)

Trong do:

Y, 1a lam phét (t,) tai thoi diém t;

X, 1a cac bién doc I8p c6 tac dong dén Y, trong truong hop bai nghién ctu thi khong sir
dung thém bién ngoai sinh nhu mé hinh GARCH (1,1) tong quat;

v1 la tham s6 ARCH:; 6§, 1a tham s6 GARCH:;

h, 14 phuong sai c6 diéu kién hay sy bat dinh cua lam phat;

Yo>0,y;>0va8;>0;y;+8; <1déh,>0vah, lachudi dung.

Phuong sai sai s6 ¢6 diéu kién dugc do ludng béi mé hinh GARCH (1,1) duoc tiép tuc sir
dung nhu mot dai luong cho su bat dinh hay su khdng chac chan caa lam phat.

Ngoai ra, kiém dinh nhan qua Granger cung véi kiém dinh Toda-Yamamoto duoc thuc
hién sau khi udc lugng mé hinh Vecto Tu hoi quy (Vecto Autoregresion - VAR) nham xem xét
moi quan hé nhan qua gitra lam phét va su bat dinh lam phét. Viéc thuc hién dong thoi hai kiem
dinh nham cung c6 tinh virng cho nhirng suy dién thong ké dugc thuc hién sau do.

3.2. Dir ligu

Bai viét thu thap dir ligu cia Chi s6 Gia Tiéu dung (Consumer Price Index - CPI) hang
thang tir thang 01 nam 2008 dén thang 12 nam 2019 cua siu quoc gia ASEAN (Viét Nam, Lao,
Philippines, Singapore, Thai Lan, Pong Timor) tai co so dir liéu cia Quy Tien t¢ Quoc teé
(International Monetary Fund - IMF).

Theo Buth va cong su (2015), Barnett va cong su (2020), lam phét duge do ludng bang su
chénh léch hang thang cua CPI:

CPI;
. = log (m) * 120 (3)

Bai nghién ctru &p dung md hinh GARCH (1,1) dé thu dugc chudi thoi gian cia phuong
sai ¢o diéu kién d@é do luwong su bat dinh lam phat theo thoi gian.

Bang 1
Théng ké md ta
Bién Sé quansat | Trung binh | P léch chuan |  Nhé nhit Lén nhat

Viét Nam 144 0.0156 0.0079 -0.0275 0.1382
Lao 144 0.0367 0.0704 -0.2224 0.3100
Philippines 144 0.0381 0.0407 -0.0704 0.1937
Singapore 144 0.0172 0.0589 -0.1793 0.1943
Thai Lan 144 0.0156 0.0621 -0.1367 0.2586
bong Timor 144 0.0451 0.0949 -0.1541 0.4522

Ngudn: Tinh to&n cua nhém tac gia

Véi dit liéu 12 144 quan sat tir thang 01/2008 - 12/2019, Bang 1 thé hién thong ké mo ta
lam phat caa Viét Nam, Lao, Philippines, Singapore, Thai Lan, Pong Timor dugc tinh theo chénh
Iéch hang thang cta Chi so gia tiéu dung (CPI). Lam phat trung binh thang cua sau nuéc ASEAN
dao dong khoang 1.5% - 4.5%.
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4. Két qua nghién ctru
4.1. Kiém dinh tinh dirng

Bang 2 trinh bay két qua kiém dinh tinh ding hay kiém dinh nghiém don vi ctia chudi dit liéu
& sau qubc gia Dong Nam A bang kiém dinh Phillip-Person (PP) va Augmented Dickey-Fuller (ADF).

Bang 2
Két qua kiém dinh tinh dirng
T, ADF PP

Viét Nam -5.952"" 5,773
Lao -5.868"" -5.823™
Philippines -7.005™" -7.076™"
Singapore -13.3477 -13.240™
Théi Lan -7.976"" -7.920™
bong Timor -5.987"" -5.965""

Ngudn: Tinh toan ciia nhom tac gia

Két qua kiém dinh Phillip-Person (PP) va Augmented Dickey-Fuller (ADF) twong d6i dong nhat,
bac bo gia thiét Ho: chudi 1, c6 nghiém don vi. Do d6, lam phat do luong theo CPI tai cac nuéc Viét
Nam, Lao, Philippines, Singapore, Thai Lan, Pong Timor duoc xem la chudi dung & mic nghia 1%.

4.2. Uéc lwong sw bt dinh ciia lam phét

Bai viét sir dung phuong sai co diéu kién ciia mé hinh GARCH (1,1) lam thudc do sy bat
dinh cua lam phat. Theo d6, Hinh 1 minh hoa phuong sai c6 diéu kién hodc su bét dinh cua lam
phét rat trich tir két qua udc lugng mé hinh GARCH (1,1) twong tng cho Viét Nam, Lao,
Philippines, Singapore, Thai Lan, Pong Timor. C6 thé dé dang nhan thay riang, su bat dinh lam phéat
¢4 tinh chat thay d6i dang ké vé thoi gian ddi vai tat ca cac qudc gia trong khoang thoi gian mau.

Theo d6 thi minh hoa tai Hinh 1, hau hét cac quéc gia, ngoai trir Pong Timor, c6 su bién
dong 16n caa lam phét trong thoi ky khiing hoang tai chinh toan cau dién ra tir nim 2008 dén nim
2011. Sy gia ting bat dinh cua lam phat & Pong Timor 14 cham hon, bét dau tir nam 2011 va két
thac vao ndm 2013, mic du trude d6 van co nhiing bién dong dot ngdt nhung nhanh chong két
thiic. Sau thoi ky khing hoang tai chinh toan cau, Théi Lan la quic gia 6n dinh nhanh nhat va kéo
dai thoi ky bat dinh lam phét thap. Trong khi d6, Lao va Singapore ghi nhan nhiing hinh anh twong
ddng khi kéo dai su bat dinh thém mot hoidc hai nim trudc khi chung kién thoi ky giam dot ngot
lién tuc. Philippines la qudc gia thuong xuyén cé nhitng bién dong ngan cua sy bat dinh lam phat.
Cudi cung, sy bat dinh & Viét Nam kéo dai tir cudc khung hoang tai chinh toan cau cho dén nam
2014, xu huéng nay dan 6n dinh lai, su bat dinh trg nén nhin va dé du bao hon trong nhitng nam
gan day.

Dua trén két qua udc lugng md hinh GARCH (1,1), Hinh 2 d3 minh hoa Su twong thich
gitra két qua dy bao lam phat so véi chudi thoi gian cua dit liéu goc & sau qudc gia Pong Nam A.
Mic du, gia tri du bao van thip hon nhitng bién dong cao dot ngot caa lam phat nhung van di
chuyén tét trong thoi ky cua cac bién dong nho. Két qua thu duoc cho thiy, lam phét dy béo cua
sau québc gia (Viét Nam, Lao, Philippines, Singapore, Thai Lan, Pong Timor) nhin chung tiém can
véi ty 18 lam phat cua dit liéu gbe. Do dé, cac udc luong thu dugc tir mé hinh GARCH (1,1) tuong
dbi hiéu qua, co tinh dai dién cao va du bao tdt, c6 thé duoc sir dung dé tiép tuc thuc hién kiém
dinh nhan qua vé mdi quan hé gitra lam phat va sy bat dinh lam phét.
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Hinh 1. Phuong sai c6 diéu kién rat trich tir két qua wdc lugng md hinh GARCH (1,1)

Ngudn: Tinh toan ciia nhom tac gia
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Ngudn: Tinh toan ciia nhom tac gia
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4.3. Két qud kiém dinh nhan qud

Bang 3 trinh bay két qua kiém dinh nhan qua Granger va Toda-Yamamoto giita lam phét
va bit 6n danh nghia tai Viét Nam, Lao, Philippines, Singapore, Thai Lan, Pong Timor. Két qua
kiém dinh Granger cho thay, lam phat co tac dong dén bat dinh lam phét tai ca sau nuéc & cac mic
¥ nghia khac nhau (1%, 5% va 10%) trong khi d6 bat dinh lam phat chi tic dong dén lam phat tai
Singapore, Thai Lan va Dong Timor. Két qua kiém dinh Toda-Yamamoto ciing twong dong voi
kiém dinh Granger, ngoai trur tai Lao. Sy khac nhau trong céch thirc kiém dinh cua hai phuong
phap nay da cho thiy ton tai mdi quan hé mot chidu tir lam phat dén bat dinh lam phat trong kiém
dinh Granger; dong thoi khong ¢ bang chimg théng ké cho thay ton tai mbi quan hé giita lam phat
va bat dinh lam phat trong kiém dinh Toda-Yamamoto tai Lao. Tuy nhién, bai viét ciing khong
ching minh dugc sy anh hudng cua bat dinh lam phat dén lam phat tai Viét Nam va Philippines.
Mic khéc, két qua nghién ciru tai Bang 3 ciing cho biét c6 mbi quan hé nhan qua hai chiéu giira
lam phat va bt 6n danh nghia tai ba nudc (Singapore, Thai Lan va Pong Timor) trong khi ¢ céc
nudc con lai chi ton tai méi quan hé mot chiéu tir lam phat dén su bat dinh lam phat. Day chinh 1a
co s& dé cac nha nghién ciru va cac nha hoach dinh chinh sach tham khao nham dua ra céc chinh
sach diéu chinh va kiém soét lam phat trong tuong lai.

Bang 3
Kiém dinh nhan qua Granger va kiém dinh Toda-Yamamoto
Kiém dinh Granger Kiém dinh Toda-Yamamoto
ht 2 M 2> ht ht 2 T 2> ht

Viét Nam 0.846 0.002*** 0.228 0.090*
Lao 0.193 0.080* 0.129 0.138
Philippines 0.654 0.002*** 0.699 0.001***
Singapore 0.017** 0.011** 0.012*** 0.000***
Thai Lan 0.000*** 0.000*** 0.000*** 0.000***
bong Timor 0.014** 0.000*** 0.036** 0.000***

Ngudn: Tinh toan ciia nhom tac gia
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Ngudn: Tinh toan ciia nhom tac gia
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Dua trén két qua tai Bang 2 va Hinh 3 cho thy, tai Viét Nam, Philippines, Thai Lan, Dong
Timor lam phat c6 tac dong tich cuc dén bat dinh cua lam phat; didu nay khing dinh ly thuyét caa
Friedman (1977) va Ball (1992). Hay n6i mot cach khac, su gia ting lam phat tai bon nudc nay s&
lam gia ting dang ké dén bat dinh lam phat. Hon nita, lam phét caa Viét Nam c6 thé anh huéng
dén bat dinh lam phat Viét Nam trong ca trung han, trong khi ¢ Philippines, Thai Lan, DPéng Timor
su anh hudng nay két thic 1an luot ¢ thang thir 15, 25 va 15. Mic du, lam phat cua Lo va
Singapore tac dong dén bat dinh lam phat 1an lugt & mirc 10% va 5% nhung theo Hinh 3 thi chiéu
hudng tac dong khong rd rang. Ngoai ra, mot su ung ho 1y thuyét caa Holland (1995) tai Pong
Timor duogc tim thiy; hay néi mot cach khac sy thay doi cua bat dinh lam phat s& lam thay doi lam
phét theo chiéu huéng nguoc lai trong 10 ky. Trong khi két qua nghién ciru tai Singapore va Thai
Lan ang ho ly thuyét cua Cukierman va Meltzer (1986), c6 su tac dong tich cuc tir bat dinh lam
phat d&én lam phat cua Singapore va Théi Lan. Cac két qua nghién ctu nay 1a nén tang dé cac nha
kinh té dy bao lam phat trong tuong lai.

5. Két luin va ham y chinh sach

Bai nghién ctru da stt dung mo hinh GARCH (1,1) va dir liéu lam phat, tinh theo CPI, trong
giai doan 01/2008 - 12/2019 dé udc luong su bat dinh lam phat cia sau qudc gia, bao gdbm Viét
Nam, Lao, Philippines, Singapore, Thai Lan, Péng Timor. Thong qua kiém dinh nhan qua Granger
va Toda-Yamamoto, mdi quan hé nhan qua hai chiéu giita lam phat va bat 6n danh nghia tai
Singapore, Théai Lan va Dong Timor trong khi & Viét Nam, Lao, Philippines chi ton tai mdi quan
hé mot chiéu tir lam phat dén sy bat dinh lam phét. Pdng thoi, bang chung thong ké tng ho cho ly
thuyét ciia Cukierman va Meltzer (1986) tai Singapore va Théi Lan; ung ho 1y thuyét ciia Holland
(1995) tai Pong Timor va tng ho 1y thuyét Friedman (1977) va Ball (1992) tai Viét Nam,
Philippines, Thai Lan, Dong Timor.

Tir két qua nghién ctru trén, cac tac gia kién nghi mot s6 dé xuat nham ddy manh viéc kiém
soat lam phat, muc ti€éu hang dau trong diéu hanh chinh sach. Moz la, cac chinh sach tién té phu
hop phai dugc ban hanh va thyc hién kip thoi khi xay ra ¢t sbc lam phat. Hai 13, cic co quan chirc
nang phai giam sat qué trinh thyc hién, dam bao rang cac chinh sach c6 tac dung nhanh chéng,
manh mé&, 6n dinh va c6 thé doan trude duge. Ba I3, cac co quan hoach dinh chinh sach, co quan
dur bao va ngan hang trung wong nén 1a co quan chinh chiu trach nhiém kiém soat lam phat, phai
dugc nang cao vai tro dé hoach dinh va thuc hién chinh sach tién té hiéu qua hon. Diéu nay s lam
tang tinh minh bach va trach nhiém giai trinh cta cic co quan, gitp loai bé sy khong chic chan
trong tuong lai.
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