Hiéu wng trung chuyén tac dong ciia ti gia dén gia ca va
lam phat
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(Tiép theo ky trudc)

2. Nhirng két qua nghién ciru dinh lwong ERPT ciia mdt s6 qudc
gia trén thé gioi

Phan ndy gigi thiéu mot s6 két qua dinh luong ERPT cuia cac qudc gia
phét trién va dang phat trién.

Mot s6 nghién ctu tap trung nghién ciru ERPT dén gia nhap khau
(Goldberg & Knetter (1997), dd hé thong hoa mot loat cac nghién ctru theo
chu dé nay). Nhiéu nha nghién ciru ciing phn tich tac dong cua ti gia dén
gia xuat khau (vi du, Klitgaard T. (1999); Dwyer J., Kent C., Pease A.
(1993)). C6 mot s6 nghién cru ERPT dén gia san xuat va gia tiéu dung (vi
du, Woo, Wing T. (1984; Feinberg, Robert M. (1986, 1989); Parsley D.,
Popper H. (1998); McCarthy J. (2000)).

M6t bo phan nghién ctru cha yéu tip trung vao thi truong My (Menon
J. (1995)). Ngoai ra, con ¢ nhiéu nghién ciru ERPT tai cac thi truong chau
Au (vi dy, Hufner F., Schroder M. (2002); Fouquin M. et al (2001)). Mot 86
nghién cau tap trung vao nuéc Uc (vi du, Menon (1996); Dwyer, Kent &
Pease (1993). Cac nude con lai it dugce cha ¥ hon, chi c6 mot sé nghién ciru
ca biét nhu: Adolfson M. (1997) — Thuy Pién; Corsetti G., Dedola L. (2001)
—Y; Dunn (1970) — Canada; Lee (1997) — Han Qudc; Tokagi & Yoshida
(2001) — Nhat Ban; Liu B. J. (1993) — Dai Loan; Garcia C., Jose F., Jorge E.
— Chile; Tsesliuk S. (2002) — Belarus.... Mt s6 nghién ctu tap trung so sanh
ERPT ¢ cac nudc phat trién (nhu McCarthy (2000); Hufner & Schroder
(2002). Darvas Z. (2001); Dubravko M., Marc K. (2002) va Michele Ca’
Zorzi, Elke Hahn & Marcelo Sanschez (2007) — ba trong khéng nhiéu
nghién ciru ERPT tai mot s6 nén kinh té dang phat trién.

Tat ca cac nghién ciru déu dan dén két luan rang, ERPT dén gia trong
nudc la khong toan phan (hé s6 ERPT #1) va phu thudce nhiéu vao dic diém
ciia mdi quoc gia, co cau nganh trong nén kinh té.

2.1. Cac nwoc phat trién
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Phan ndy gidi thiéu két qua ‘nghién ctru voi chu dé « Su trung chuyen
tac dong cua ti gia va gid nhap khiu dén lam phat trong nude tai mot sd nén
kinh té phat trién (Pass — Through of Exchange Rate and Import Prices To
Domestic Inflation in Some Industrialised Economies)” cua Jonathan
McCarthy (2000), trong do, tac gla nghlen ctru anh hudng cia ti gia d6i voi
gia nhép khau, gia san xudt (PPI) va gia tiéu dung (CPI) trong nudc tai 9 nén
kinh té phat trién: My, Nhat Ban, Puc, Phap, Anh, Bi, Ha Lan, Thuy Dién
va Thuy S§. Tac gia phan tich nhitng khac biét vé ERPT giita cdc nudc va
nhitng bién dong ctia ERPT theo thoi gian.

Téc gia nghién ctru hiéu tng trung chuyén tac dong cia ti gia hiéu luc
danh nghia (sé luong ngoai t&¢ duoc hiéu chinh theo trong sb 1a kim ngach
thuong mai voi ddi tac trén mot don vi nodi t¢). Co so dit lieu quy trong giai
doan tir 1976 dén 1998 duoc st dung.

Biéu dé 1: Phan ing ciia gia nhdp khdu khi # gid ting 1% (ERPT dén
gia nhdp khdu)
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Biéu d6 1, 2 va 3 md ta phan tng cta chi s6 gid nhap khau, PPI va
CPI khi ti gia di€u chinh tang (ndi t€ 1&n gid) tai 9 nudc nghién ctu (dudng



lién nét thé hién két qua udc lugng muc thay doi, con 2 duong nét dut doan
biéu hién d6 tin ciy bang hai lan do 1éch chuan).

Tac dong ban dau cua su ting ti gia d6i v6i gia nhap khau 1a nguoc
chiéu (negative) nhu du kién va duy tri trong khoang thoi gian it nhat 1a 1
nim trong 9 nudc nghién ciru (biu dd 1). Sau 2 niam, két qua udc luong
phan tng khong con chinh xac ¢ hau hét cac nude, va 6 mot sb trudng hop
con cho tac dong thudn chiéu (postive). Mirc thay d6i gia nhap khau cua Ha
Lan Ia I6n nhat va vuot 1%. Mt khac, hiéu ung trung chuyén 1a nho mot
cach dang ngac nhién & Thuy Dién va Thuy Sy.

Phan tng ctia chi s6 san xuat PPI 1a kha yéu tai da s6 cac nudc nghién
clru, va trong mot sé truomg hop, nd con cho tin hiéu sai nhu trudng hop cua
Nhat Ban (ddu duong). Ngoai trir cac truong hop, theo d6, ERPT kha 1on
nhu Ha Lan va Bi (biéu d6 2). Nhiing két qua udc lugng ddi voi My 1a yéu
hon so v&i nghién ciru cta Feinberg (1989), con két qua d6i vai Pic thi rat
tuong dong.

Biéu dé 2: Phan img cua chi sé PPI khi #i gid tang 1% (ERPT dén chi
sé PPI)
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Phan tmg cta chi sé CPI trudc bién dong cua ti gia tham chi con yéu
hon chi s0 PPI, thdm chi nhi€u két qua udc lugng phan tng chi so6 CPI con
phat tin hiéu sai (bi€u do 3). Cling twong tu voi truong hop chi s6 PPI, Bi va



Ha Lan roi vao tinh hudng ngoai 18. Két qua udc luong hé sé ERPT ctia My
tuong tu két qua trong nghién ctru cua Woo (1984) va Parsley & Popper
(1998).

Biéu dé 3: Phdn ing cia chi s6 CPI khi #i gid tang 1% (ERPT dén chi
sé CPI)
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Mic du ERPT theo két qua udc luong (1a nho va chua chinh xac,
song, c6 nhitng khac biét dang ké giita cac qudc gia. Theo tac gia, nhiing
nhan té sau day 1a nguyén nhan gay ra nhimg khac biét vé ERPT giita cac
qudc gia: (1) t7 16 nhdp khau trung binh (dwoc xdc dinh theo % ciia tong cdu,
GDP) trong giai doan nghién ciru); (2) do bién dong cua ti gia, (3) do bién
déng cia tong cdu (GDP); (4) nang liee canh tranh ciia nén kinh té.

Téc gia rat ra két luan: (1) cac phdn ung cua gia nhap khau cho thay
Sw trung chuyén nhitng dao dong cua ti gid dén gid nhdp khau tai hau hét
cdc nwée trong Mau nghién Ciu la ding ké, nhung khong dat mirc toan
phan; (2) tuy vay, su trung chuyén tic dong ciia ti gid dén chi sé PPI va CPI
la kha khiém ton & hau hét cdac nuwde nghién cuu; (3) i trong nhap khau cao,
ti gid on dinh, it bién dong, GDP it bién ddng va néing lic canh tranh kém
hon gdn véi hiéu img trung chuyen tac dong cua ti gia (ERPT) dén lam phat
trong nudc cao hon, cho dit moi twong quan ndy ton tai trong thoi gian ngdn
d6i véi chi sé6 CPL



2.2. Cdc nwéc dang phat trién

Trong phin ndy, s& gidi thiéu tom tit két qua nghién ctu cia
Dubravko Mihaljek & Marc Klau (2002) trong bai viét “A Note on The
Pass-Through from Exchange Rate and Import Prices to Inflation in Selected
Emerging Market Economies” vé anh hudng cia ti gia dén gia tiéu dung
trong nudc tai 13 nén kinh té dang phat trién: Nam Phi, Brazil, Chile,
Mexico, Peru, Séc, Hungary, Ba Lan, Thd Nhi Ky, Han Qudc, Malaysia,
Philippines va Thai Lan; mot sé két qua udc lugng ERPT cua Michele Ca’
Zorzi, Elke Hahn & Marcelo Sanschez (2007) trong bai viét “Exchange Rate
Pass-Through in Emerging Markets”.

Dubravko & Marc nghién ciru hiéu ung trung chuyén tac dong cua ti
gia danh nghia (sé don vi ngoai té trén mot don vi ndi t&, co nghia 1a Mot su
tang ti gia ham y mot sy 1én gia ngoai t¢ va ngugc lai). Phuong phap binh
phuong bé nhat dugc sir dung véi sb liéu hang quy trong giai doan tir dau
nhitng nim 90 dén nam 2000 -2001.

Méi quan hé giita lam phét, gia nhap khau va ti gia trong nhitng nim
90 duoc biéu dién thong qua 2 nhom biéu dd I va L.a. O chau My La tinh
(ngoai trir Mexico), Trung Au vd Nam Phi, nhip d6 pha gia tién té va lam
phat trong nudc, nhin chung, 1a song hanh cing nhau, nhit 1 vao giai doan
cubi nhirng nam 90: phé gia tién t& cang manh thi lam phat cang cao. Trong
khi d6, & Mexico va 4 nu6c chau A, khdng c6 mébi quan hé 18 rang trudce
cudc khing hoang 1994 (Mexico) va 1997-1998 (cac nudc chau A): ti gia
danh nghia bién dong nhe va lam phat kha 6n dinh (ngoai trir Philippines)
(Nh6ém biéu do L.a)

Nhom biéu do I: Chi sé CPI trong nwéc, CPI nwéc ngodi, gid nhdp

khdu va ti gid
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Su kién pha gia tién té vao nim 1997- 1998 khong gay lam phat cao &
cac nudc chau A nghién ciru (hay Brazil ndm 1994 va nam 1998). Va tir nam
1997 -1998, lam phat chuyen dong theo mot téc do twong ty nhau trong 4
nude chau A, mic du c6 sy khac biét vé bién dong cua ti gia: taing gia ¢ Han



Qu0c c¢d dinh & Malaysia, va giam gia ¢ Philippines va Théi Lan. Tai hau
hét cac nudc, gia nhip khau déu bién dong & mirc do thip hon dang ké so

v6i CPI trong nude va nude ngodi (Nh6m biéu do I va 1.a).

Nhom biéu dé I.a: Chi sé CPI trong nwéc, CPI nuwéc ngodi, gia nhdp

khdu va ti gid
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Két qua udc luong he ,sé ERPT theo thoi gian bang phuong phap binh
phuong bé nhat dugc cung cap & bang 1.

Bding 1: Hé sé ERPT theo thei gian ¢ cdc nén kinh té mdi néi

Qudbc gia va d(e,) d(e,,) d(e,_,) d(e,,)
thoi ki nghién ciru
1 2 3 4 5
Han Quoe 0.09 0.04
(81:2-00:4) (3.89) (1.69)
Malaysia 0.07
(94:2-00:4) (4.78)
Philippnines 0.08 0.09
(91:2-00:4) (2.96) (3.46)
Thai Lan 0.10 0.18
(94:1-01:1) (3.78) (2.47)
Nam Phi 0.14
(88:1-00:4) (3.32)
Brazil 0.84
(87:1-00:3) (19.52)
Chile 0.07
(91:2-00:3) (1.78)
Mexico 0.36 0.40 0.18
(87:1-00:4) (6.76) (7.84) (3.73)
Peru 0.11
(91:1-00:3) (22.65)
Séc 0.06
(94:2-00:4) (2.32)
Hungary 0.54
(93:2-00:1) (5.28)
Ba Lan 0.23 0.22
(90:4-00:4) (2.61) (2.56)




Thd Nhi Ky 0.56
(6.04)

(Trong bang chi dwa vio nhitng hé s6 ciia bién phu thuéc d(e,) cO Y
nghia théng ké va gia tri trong ngodc don la t-statistics).
Biéu d6 4 biéu thi d6 co dan tich lily (tong cac hé s6 trong cac cot tr2
dén 5 ¢ bang 1), ciling chinh 1a hé s6 ERPT trong ndm theo th{r ty giam dan.
Biéu dé 4: P co gidn cia ti gid (hé sé ERPT) ciia cdc nwéc dang phdt

trién trong méu nghién ciru
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(MX: Mehico; BR: Brazil; TR: Thé Nhii Ky; HU: Hungary; PL: Ba Lan;
TH: Thai Lan; PH: Philippines; ZA: Nam Phi; KR: Han Quéc; PE: Peru;
MY: Malaysia; CL: Chile; CZ: Cong hoa Séc).

Két qua udc luong d6 co din cua ti gia (hé sé ERPT) 14 rat cao ddi véi
Mexico va Brazil, diéu ndy cho thiy tac dong trung chuyén cua ti gia dén
lam phat & cac nudc ndy la cao. Hé sé ERPT ciing kha cao tai Thd Nhi Ky,
Hungary va Ba Lan. O cac nuéc khac, tic dong cua ti gia dén lam phat it 1
rang hon. Ciing c6 thé thiy rang, ¢ tit ca cac nudc thudc mau nghién ciu,
tac dong cua ti gia dén lam phat c6 do tré tir 2 dén 4 quy.

Gan déy, trong bai viét “Exchange Rate Pass-Through in Emerging
Markets” (2007) cta Michele Ca’ Zorzi, Elke Hahn & Marcelo Sanschez,
c4c tac gia nghién ctru mirc 46 ERPT dén gia ca tai 12 nén kinh t& méi ndi &
chau A, chau My la tinh, Trung va Dong Au. Két qua nghién ctru khang dinh
rang ERPT dén gia tieu dung la thap hon so voi gia nhép khau. Ciing ¢
minh chimg cho thdy ERPT thap d6i véi cac nudc phat trién, dic biét voi



tinh huéng ciia My va Nhat Ban. Phi hop Vv&i cac nghién ciu trude day,
ERPT tai khu vuc Euro co phan cao hon mot chit so voi My. Tuy vay, phan
tich cling chi ra mot sd khac biét so véi quan diém truyén théng (theo thong
I¢, ERPT 1udn cao hon ¢ cac nudc moi ndi so voi cac nude phat trién). Doi
VGi cac nén kinh t& méi ndi co lam phat mot chir s6 (hdu hét cac nudc chau
A trong mau nghién ciru), ERPT 14 thip va khdng khéc biét nhiéu so véi cac
nude phat trién. Nhin chung, cdng trinh nghién ctiru khang dinh mdi quan hé
thuan chiéu giitta ERPT va lam phat va phu hop véi gia thuyét cta Taylor.

Dudi day 1a mot s6 két qua dinh lugng ERPT cua 12 nudc méi ndi
trong mau nghién ciru.

(xem bang 2,3 va 4)

Bang 2: Phan wng cia gia nhap khau khi ti gia thay déi 1% (%)

CN HK KR SG ™ | CZ HU PO TU AG CL ME
4 - 043 | 078 013 (012 |072 |126 |08 |091 |087 |1.00 |1.54
quy
8 - 093 | 057 |076 |-0.12 |048 |1.77 |13 176 | 123 |0.82 |1.99
quy

Bang 3: Phan wng cia gia tieu dung khi ti gia thay déi 1% (%)

CN HK KR SG ™ | CZ HU PO TU AG CL ME
4 0.08 |0.07 (019 |-0.15|001 |061 048 |031 |009 |0.02 |035 |O0.76
quy
8 0.77 |037 |013 |-006 |001 |0.77 |091 |056 |012 |0.04 |035 |1.39
quy

(CN: Trung Quéc; HK: Hong Kong; SG: Singapore; TW: Pai Loan; CZ:
Séc; HU: Hungary; PO: Ba Lan; TU: Thé Nii Ky; AG: Argentina; CL:
Chile; ME: Mehico).

Bang 4: Phan @ng caa gia tiéu dung, gia nhap khau khi ti gia thay
doi 1% (%)

Phan @ng cia gia nhap khau (%) | Phan &ng caa gia tiéu dung (%)

My Nhat Ban | Khu vuc | My Nhat Ban | Khu vuc




euro euro
4 quy 0.24 1.14 0.60 0.01 0.02 0.07
8 quy 0.38 1.05 0.72 0.02 0.04 0.13

So Sanh cac két qua ndy véi cac két qua cua McCarthy (2000) c6 thé
két luan rang, ERPT & céc nudc dang phat trién manh hon nhiéu so véi cac
nude phat trién. Ket qua nay la phi hop véi co so i thuyét, d6 13 ERPT
manh hon & cac nén kinh té nho, phu thudc nhiéu vao thi truong thé gioi.

Tai sao ERPT lai c6 su kha biét kha 16n gifra céac quéc gia? Theo cac
tac gia, mot trong nhitng nhan té co thé 1a lich sir lam phat & cac qudc gia.
Taylor (2000) cho rang quan tinh (stic 1) va d6 bién dong cuia lam phat cang
thap thi cang giam kha ning cua cic cong ty trung chuyén chi phi cua ho
sang gia ban san pham do nhiing bién dong cia ti gia hay cac nhan té khac,
vi vay, ERPT cang thip. Mdi quan hé gilta do bién dong cia lam phat va
ERPT duoc khing dinh & cac nudc phat trién (Campa & Goldberg, (2001)).

Két luan cua cac tac gia ddi voi cac nude dang phat trién thudc mau
nghién ctru chi khang dinh mot phan gia thiét ndy. Méi quan hé gitta lam
phat quan tinh (inflation persistence) dugc do Iuong bdi d6 co dan cua lam
phat qua kha (theo truc hoanh) va d6 co din cua ti gia (hé s6 ERPT) 1a
nghich chiéu mét cach rd rang va dugc minh hoa trén biéu dd 5. Mirc quan
tinh ctia lam phat ¢ cac thi trudng méi ndi cang thap thi he so ERPT cang
cao. C4c tac gia khong dua ra ludn cur giai thich tryc giac vé mdi tuong quan
nay, nhung cho rang né kha manh vé mit théng ké. Trong khi d6, d6 bién
dong cua lam phat (duogc do ba"mg dd 1éch chuin cua lam phat binh quén
quy) lai c6 méi twong quan thuan véi do co dan cua ti gia (hé s6 ERPT)
(Biéu db 6).

2.3. ERPT cuia Viét Nam

Cho dén nay, nghién ctru dinh luong vé ERPT dén gia ca, lam phat & Viét
Nam khdng nhiéu, c6 mdt vai nghién ciru chuyén sau nhu: “Exchange Rate
Pass-Through and Its Implications For Inflation in Vietnam” (2009) cua tac
gia Vo Van Minh; “Estimating the Exchange Rate Pass-Through into
Inflation in Vietnam” cua nhom tac gia Tran Mai Anh va Nguyen Dinh
Minh Anh. Trong d6, bai viét cua tac gia Vo Van Minh dugc cong bd toan
bo trén Internet, nén sé dugc gidi thidu chi tiét hon.

Biéu dé 5: Méi quan hé giiva ciia lam phdt qudn tinh va ERPT
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Biéu dé 6: Méi quan hé giiva dj bién dong ciia lam phdt vd ERPT
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Bai viét nghién ciru lugng hoa ERPT, danh gia tac dong cua ti gia doi
Vi lam phat, tir d6, ¢6 nhitng khuyén nghi chinh sach thich hop. Luu Y rang,
tac gia dinh nghia ERPT theo nghia hep, theo d6, ERPT 1a phan trim thay
d6i gia nhap khau khi ti gia tién té gitra nuéc nhap khau va nude xuat khau
thay d6i 1%. ERPT duoc goi 12 toan phan khi nhirng thay d6i cua ti gia duoc
trung chuyén toan bo sang gia nhap khau; trong khi d6, ERPT duogc goi 1a



khéng toan phan khi toan bo nhitng thay doi cta ti gia khong duge trung
chuyén sang gia nhap khau. Tac gia st dung phuong phép tiép can VAR dé
nghién ciru ERPT (Pay ciing la phuong phap ma McCarthy da st dung trong
nghién ctru ERPT cia cac nudc phat trién). Dir liéu thang dugc st dung
trong giai doan tir thang 1 nam 2001 dén thang 2 nam 2007 véi 73 quan sat.
Ti gia hiéu lyc danh nghia (NEER) duoc sir dung vi n6 phan anh tét hon ti
gla glua dong tién Viét Nam voi dong tién cac dbi tac thuong mai, dugc tinh
bang sb don vi ndi t& trén mot don vi ngoai té. Do do, mot su gia ting cua
NEER co ngh1a 1a VND giam gia va nguoc lai. Két qua udc luong cac hé sd
trung chuyén duoc néu & bang 5 dudi dy:

Bang 5: Hé s6 ERPT dén gia nhiap khau (IMP) va gia tiéu ding

(CPI)

Giai doan IMP CPI Thoi ki IMP CPI

1 -0,37 -0.1 13 0.24 0.11

2 0.77 -0.05 14 0.07 0.06

3 0.1 -0.09 15 0.13 0.03

4 0.95 -0.11 16 -0.01 0

5 1.32 0.03 17 -0.08 -0.03
6 1.04 0.13 18 -0.06 -0.06
7 1.03 0.15 19 -0.09 -0.08
8 0.48 0.2 20 -0.12 -0.09
9 0.92 0.2 21 -0.18 -0.11
10 0.48 0.21 22 -0.19 -0.13
11 0.36 0.21 23 -0.19 -0.14
12 0.21 0.13 24 -0.21 -0.15
Binh quan | 0.61 0.08 -0.06 -0.05

Nhu bang 5 cho thiy, hé sé ERPT, theo dinh nghia cia tac gia, nim &
cot IMP (thuc chét ciing 13 d6 co ddn cta gia nhap khau), cOn sy trung
chuyén tac dong ti gia dén lam phat (theo chung t6i, ciing 1a ERPT va day
MGi chinh 12 ERPT can quan tim trong diéu hanh chinh sé&ch tién té va ti gid)
nam & cot CPI. Hiéu Ung trung chuyen con sdc ti gia dén gia ca manh hon &
nam thir nhit va dao chiéu ¢ nim tiép theo.



Do co din cua gid nhap khau trong nim thir nhit binh quan bang 0,61;
nghia 14 61% thay di cua ti gia duoc trung chuyén sang gia nhap khau. Dic
biét, cac giai doan tur 5 dén 7 cho thdy sy trung chuyen con hon ca toan
phan. Piéu nay 1a hop 1i, boi vi phan 16n cac hop dong nhap khau dya trén
cO SO giao hang trong tuong lai. Khi nha xuat khau va nhap khau phat hién
con sdc ti gia vao thoi diém ki hop ddng, ho s& dwa nhiing thay ddi nay vVao
hop dong dugc giao hang trong cac thang sau. Tac dong cua ti gia dén gia
nhip khau duoc loai bé hoan toan vao thang thur 15 sau cac con soc ti gia.
Trong 15 thang nay, do co gidn gia nhap khau dao dong trong khoang 0.07
va 1.32, hay binh quén 14 0.61.

So v6i do co dan gia nhap khau, ERPT 1 nhé va chAm hon. Mot con
séc duong cia ti gia din dén mot con sdc duong cta CPI tir giai doan tht 5
dén giai doan thir 15. Phan tng cao nhét ciia CPI ndm & giai doan thir 10 va
11 sau con sdc ti gia va chi sé CPI tang 0.21% khi noi t& giam gia 1%. Mic
d0 vay, ERPT binh quan trong nim tha nhat 14 0.08, thip hon két qua do
ludng ctia IMF nam 2003 1a 0.25 trong nam tht nhat. C6 mot sé nguyén
nhan giai thich cho nhiing thay d6i ndy. Thiz nhdt, chi s6 CPI binh quan
trong giai doan 1995 — 2003 dugc sir dung trong nghién curu cta IMF la
5.9%, cao hon muc 4.9% trong giai doan 2001 — 2007. Gia thiét Taylor
(2000) cho rang méi truong lam phat thip hon, nhin chung, s& 1am giam
ERPT. Do d6, lam phét thip hon ¢ giai doan 2001- 2007 so véi giai doan
1995-2003 c6 thé giai thich hién tugng ndy. Thit hai, tinh trang d6 la hoa
thap hon trong giai doan 2001-2007 c6 thé 1a nhan t6 khac giai thich su sut
giam ERPT. Thi ba, viéc tu do hoa 14i suat tir nim 2000 c6 thé 1am giam
ERPT.

Trong nghién ctru cia Tran Mai Anh va Nguyen Dinh Minh Anh,
bang cong cu VAR, cho két qua ERPT binh quan dén gia nhap khau va gia
tiéu ding lan luot 14 0.13 va 0.065 trong 6 thang dau.

Nhu vay, ca hai két qua dinh lwong ERPT trén déu thap mot cach bat
thudng so voi cac két qua nghlen ctru ERPT tai cac nén kinh té phat trién va
ma&1 noi. Trong khi do, vé mat 1i thuyet va thuc tién, Viét Nam c6 du cac
nhan t5 dé c6 mot mixc ERPT cao hon: lam phat, ti 1€ nhap khau/GDP cao:;
déng ndi té kém 6n dinh; nang luc canh tranh nén kinh té kém; muc d6 do la
hda nén kinh té con cao.

Vi viy, viéc tiép tuc nghién ctu lwong hoa ERPT la diéu nén lam,
nhim ning cao hiéu qua diéu hanh chinh sach tién té , ti gia va nang cao
nang luc du bao cling nhu kiém soat lam phat.

Tai liéu tham khao
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