TAP CHi CONG THUGNG

PHAN TICH CAC YEU TO TAC PONG
PEN LAM PHAT O CAC NUGC

PESpE—

KHU VUC PONG NAM A

@ PHAM DINH LONG - NGUYEN TH] PHUC DOANG - LE TRUGNG HIEU

TOM TT:

Nghién cdu ndy phén tich cic y&u 6 téc dong d&n lam phét & cdc nudc trong khu vic Dong
Nam A giai doan 2000 - 2012. D# li¢u ngh.\en citu dugc thu thip ti Ngin hang Phdt tnén chau A
(ADB), Ngan hang Th& gi¢i (WB), Quy Tién t& Quéc t& (IMF). K&t qué nghién citu cho thay, b
9 y&u t tic dong dén lam phét & cdc nudc trong khu virc Dong Nam A. Trong 36, ¢6 5 y€u t6 tic
dong ciing chiéu dén lam phit (Cung tién M2, Tang trudng kinh t€, Lai suit cho vay, Thu&, Ty gid)
va 4 y&u t6 tac dong ngugc chiéu dén lam phat (Tin dung ngan hang, Chi tiéu cia chinh phi, No
chinh phii, Tiét kiém). Dya tén két qui md hinh, nghién cttu dua ra k€&t luan va nhitng ham ¥
chinh sdch phit hgp v6i tinh hinh lam phat tai c4c nu6c trong khu vire Pong Nam A.

Tit khéa: Y&u t6 téc dong dén lam phat, chinh séch kinh t& vi md, céc qudc gia Pong Nam A.

1. D3t vin dé

Ngiy nay, cdc qudc gia Pong Nam A di hoi
nhép thinh mdt Cong ddng Kinh & ASEAN. Viéc
ho6i nhip ndy da dwa ASEAN trd thanh métnén
kinh t& Idn tht bdy cia th€ gidi véi téng sdn
phim ndi dia (GDP) 14 2,4 nghin tj USD, tdng
kim ngach xuat khdu hiang héa hon 1,2 nghin t§
USD chi€m 7% xufit khfu toan ciu (ADB, 2013).
Bén canh nhitng thinh qué dat dugc, cdc nude
trong kho vyc Béng Nam A ciing phdi d61 mat
v6i nhitng bt §n cia nhitng bi€n s8 vi m6 khéc,
trong d6 ¢6 lam phdt.

T ndm 2000 d&€n nay, lam phat & céc nwdc
trong khu vyc Péng Nam A bi€n dong khong
ngiling, ¢6 ltc tam l&ng, ¢6 khi gidm xudng, ¢6 khi
lai dang cao. Lam phét cao s& giy ra nhiéu tSn that
cho phit trién kinh t&, m4t &n dinh xa hoi va lam
gidm mc sng cla ngudi din. Ngudc lai, lam phét
dugc kiém ché trong mét gidt han phid hyp s& thic
ddy tang trudng kinh t& bén viing. Chinh vi thé,
nghién cfu céc y&u 8 tdc dong dén lam phat Ia
mot vin dé cAp thi&t hién nay.

D& tim hiéu nguyén nhan thyc sy gdy nén lam
phit, ciing nhu chi ra ddu 12 nguyén nhin chinh
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y&u dnh hudng d€n lam phst, ddng thdi dat cée
y€u 18 gidi thich d6 trong su inh hudng cia cic
bién s6 khac. Nghién cftu nay nhim tim hiéu cic
y&u td tic ddng d&n lam phat d céc nudc trong khu
vire Déng Nam A giai doan 2000 - 2012. Qua d6,
dé xufit c4c gidi phép lién quan nhim kiém ché
lam phdt & céc nudce trong khu vire Déng Nam A

2. Phudng phap nghién edu

Trong nghién citu ndy, md hinh dinh lugng duge
sit dung d€ phin tich c4c y&u t8 tdc dong d€nlam
phit & cdc nudc trong khu vire Déng Nam A. Céc
bi€n dugc si dung trong mé hinh nghién et gom:
T§ 1¢ lam phat (If), Tang trudng kinh t& (GDP),
Cung tién M2 (M2), Lii suft cho vay (R), Doanh
thu tiY thu€ cda chinh phd (TAX), Tin dung ngin
hang (CREDIT), Chi tiéu ciia chinh phd (G), N¢
chinh phi (DEBT), Dy trit ngoai t& (FE), T} gié
(DEXC), Tiét kiém (S).

Dt liéu sit dung cho nghién citu dugc thu thi}
tir ngudn s6 ligu dude cong bd cia nhitng t§ chi
nhy: Ngan hang phit trién chau A (ADB), Nghr
hang Thé gidi (WB), Qu¥ T:én & Quéc t& (IMF
v61 chudi thei gian Y nam 2000 d&n nam 2012 cfit
10 nuéc Bong Nam A gbm: Indonesia, Myanmat
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Théi Lan, Viét Nam, Malaysia, Philippines, Lo,
Campuchia, Brunei, Singapore.

Théng qua Iy thuyét, cdc nghién ciu trudc va
di liéu bing, nghién cu ti€n hanh xiy dyng mb
hinh v6i muc dich do ludng cdc y&u t§ tic dong
d€n lam phét & cdc nudc trong khu vire Péng Nam
A giai doan 2000 - 2012. M6 hinh ma tdc gid
nghién cifu théng qua phuong trinh sau:

Ig = o + 0, M2; + o, R, + o,FE; + 0,DEBT;

+ &sGDP,, + o;DEXC, + o;G+ ag TAX,
+ 0y CREDIT;+ 01,4S;, +&;

Trong d6:

ag: Tung dd gdc; oty... vy

&: Sais§

i 10 quée gia Pong Nam A (i = 1..10)

t: Khodng thai gian 2000-2012 (t=1..13)

: He s6 gbc

Theo Ocampo va ctg. (2009), ting trudng dugc
do Iudng biing sy gia ting tng san hrgng noi dia
(GDP, do bling tdng gi4 tri GDP ciia nén kinh t&
hoic bing mifc GDP trén ddu ngudi), trong toan
b nén kinh t& ciing nh trong cdc nganh sin xuat
cu thé.

Bién nay da dudc ki€m dinh trong mé hinh
nghién citu clia Nguyén Btc D (2013). Két qui
nghién citu cho thdy c6 sy tic d6ng cling chiéu clia
ting trudng kinh € d&n lam phat.

Gid thuy&t H1: C6 sy tic dong cing chidu cda
ting trudng kinh t& d&n lam phét & cdc nudc trong
khu vyc Pong Nam A,

Cung tién (M2):

Khéi tién t& dugc dinh nghia théng qua théng
qua tién rong (M2).

Bdng 1. Md 14 d liéu nghién citu

Tén bigh M2 1A bigh Bon vj tinh Ngudn Ky vong dau
T T§ 16 lam phat % (T I& thay 461 hiing nam CP) IMF

GDP Tang trudng kinh t& * | % (T¥ 1é thay ddi héng nam GDF) IMF ¥
FE Dy trit ngoai t& % (Ty 18 thay d3i héing nam) ADB +
G Chi tiéu chinh phil % GDP IMF +
TAX Doanh thu tif thué cia chinh ph0 % GDP ADB +
s Tidt kigm % GOP MF B
M2 Cung tién M2 % GDP ADB +
R L&i suat cho vay Y%inam WB, ADB +
CREDIT | Tin dung ngan hang % GDP ADB +
DEBT Ng chinh phl % GDP IMF +
DEXC | Ty gia hoi dodi % (Ty 12 thay d6i hiing nam) ADB +

Tir Iy thuy&t va cdc nghién ciu thyc nghiém
trude, nghién cifu dit cdc gid thuyét cho cic bién
cho mé hinh nhu sau:

Bién phy thupc:

T 16 lam phat (I,

Ty 1& lam ph4t hang ndm (Iy) duge tinh theo
cong thife:

I= %xmo

Trong d6:

P;: chi s6 gid ciia ndm t

P,.,: chi s6 gid ciia nim t-1

Trong nghién cifu ndy chi s& gid tiéu ding CP1
d€ tinh ty 1& lam phat hang nim (If)

Bién doc lgp:

Ting trudng kinh t& (GDP):

M, = M; + Tiét kiém c6 ky han va khéng ky
han

Trong dé:

M, = CM 4 D

C™: tién mit ngoai ngén hing

DM: tién gdi khéng k¥ han sit dung séc

Theo Friedman (1970), viéc gia ting cung tién
hoiic ting hé s tao tién § mic do 16n hon toc 4o
tang trudng kinh t& s& tao ra lam phat.

Gid thuy&t H2: C6 tic ddng cling chiéu cla ting
cung tién d€n lam phét & céc nudc trong khu vyc
Péng Nam A.

Ldi sudt cho vay (R):

Li sut 1a khodng chi phi ma nha ddu tu phai
trd cho v&n vay, hay lai suit 1 chi phi co hoi ma
nha ddu twbd ra. Khi 1ai suit cho vay ting 1én, chi
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phi sdn xud't cia nén kinh & ting 1&én. Do vdy,
doanh nghép phdi tim cdch ting gid, lam phit s&
gia ting, PAy chinh 12 lam ph4t do chi phi dy.

Theo nghién citu thyc nghiém cia Bonato
(2007), 141 sui't cho vay c6 téc dong cing chiéu
d€n lam phat,

Gi4 thuy&t H3: C6 tdc dong ciing chiéu cia
ting 1di suit cho vay dén lam phdt & c4c nude
trong khu vitc Dong Nam A

Doanh thu tit thué (TAX):

Theo Nguyén Nl ¥ va Trdn Thi Bich Dung
(2009), mot trong nhitng nguyén nhan gay nén lam
phit 13 do ting thu€, ddy 12 mot dang lam phat do
chi phi ddy.

Gia thuy€&t H4: C6 sy tic dong cling chiéu ciia
t8ng doanh thu ti¥ thu& d&n lam phét & cdc nudc
trong khu vic Pong Nam A.

Tin dung ngdn hang (CREDIT):

Tin dung ngén hang 12 quan hé chuyén nhuong
quyén st dung v&n tif ngdn hang cho khdch hang
trong mot thdi han nhat dinh v6i mdt khodn chi phi
nhdt dinh. Theo nghién cttu thyc nghiém clia Na-
gayasu (2010), Mohaddes va Williams (2011) tin
dung va lam phét ¢ mi quan hé cling chiéu.

Gia thuy&t HS: C6 sy tac ddng cling chidu ciia
bi&n tin dung ngin hang dén lam phat & cdc nudc
trong khu vyc Png Nam A.

Chi tiéu chinh phii (G):

Mét trong nhifng nguyén nhin giy nén lam
phit1a do chinh phi tang chi ti€u, ddy 12 mot dang
lam phét do cin.

Theo nghién cidu thyc nghiém cda Kinda
(2011), Mohaddes va Williams (2011), L& Qudc
Hung (2011) chi tiéu chinh phi cé sy tdc dong
cling chiéu dén lam phat

Gié thuy&t H6: C6 sif tic ddng cling chidu ciia
chi tiéu chinh phii d&n lam phit & cdc nude trong
khu vyc DPéng Nam A.

No chink phii (DEBT):

Theo Begg (2007), ng ciia chinh phi duge xem
12 ng quéc gia. Va tham hut ngn séch lam ting ng
qudc gia. Khi sin lugng thap va thét nghiép cao,
thim hut ngén séch ¢6 thé 16n. Ni 16ng tai khéa
$€ lam ting thém thdm hyt ngdn sdch, thim hut
16n s& dén d&n lam phat.

Gid thuy&t HT: C6 sy téc dong ciing chiéu cia
ng chinh phil dén Jam phat & cc nwdc trong khu
vuc Dong Nam A,

154 88 11 - Thang 10/2017

T$ gid (DEXC):

Khi 1 gid ting 1&n, lam ting cbi s& gid nhip
khéu. D8i v6i nhitng quéc gia sit dung hang héa
nhdp khiu 1a ché y&u thi sif tang chi s§ gid nhip
kh#u tao nén 4p Iyc manh dGi véi mic gid chung,
do d6 1am tiing t6c 46 lam phat.

Theo nghién citu thyc nghiém cia Callen v
Chang (1999), Laryea va Sumaila (2001),
Nagayasu (2010), Ramakrishnan va Vamvakidis
(2002) tj gid ¢6 tdc ddng cling chiéu d&n lam phit.

Gi4 thuy&t H8: C6 su tic dong ciing chidu ciia
ty gi4 d&n lam pht & c4c nudc trong khu vitc Dong
Nam A.

Tigt kigm (S):

Theo Nguyén Ditc D6 (2014), giita tdc d6 lam
phét va t§ 16 ti&t kiem c6 m8i quan hé ngugc chidy,
khi t8c 43 lam phit gia ting, tj 1 ti€t kiém s& gidm,
néu gid cd hang héa gia ting manh, ngudi dan phii
14y céc khodn ti€t kigm ciia minh d€ bl vao.

Gia thuy&t H9: C6 su téc dong ngugc chidu cia
bi€n ti€t kiém d€n lam phat § cdc nudc trong khu
vic Dong Nam A.

Dy trif ngoai t& (FE):

Khi ngdn hang trung wong mua ngoai t& vio &
tich tri¥, viéc tich trif nay s& gidp cho déng ndi ¢
khéi mat gid so vdi ddng ngoai t& true nhitng bién
dong vé ty gid, s& khién cho Iugng tién trong lu
théng trong nudc ting lén giy Anh hudng dénlam
phdt, Vigc dy trit qua nhidu ngoai t¢ s& 1am cho
hé théng tai chinh d& bi t8n thuong vi gy nén
hiém hoa ti€m tang lam phét cao.

Gi4 thuy&t H10: C6 tic dong cling chidu cla
t6ng df tri¥ ngoai & d&n lam phit & cic nudc trong
khu vic Bdng Nam A.

3. K&t qua va thio luin

3.1. M6 hinh nghién citu (Bdng 2)

3.2. Phan tich két qud mé hinh nghién cilu

Theo k&t qua tir nghién citu clia dé tai cho thiy;

- Nhitng bién tic dong ciing chiéu d€n lam phit
Ia: Bi&n ting trudng kinh & (GDP), Bién cung tién
M2 (M2), Bién lai suit cho vay (R), Bi&n doanh
thu ti¥ thu€ cda chinh phd (TAX), Bi€n ty gif
(DEXC).

- Nhitng bi€n tdc dong nguge chidu dén lam
phét la: Bi&n tin dung ngén hang (CREDIT), Bién
chi tiéu ciia chinh phii (G), Bi€n ng chinh phi
(DEBT), Bién ti€t kiém (S).

- Bi&n khéng tdc déng dén lam ph4t: Bign dv
it ngoa1 1 (FE).



KINH TE

Bang 2. M6 hinh tdc déng ¢ dinh FEM c6
khde phuc hién tugng phucng sai thay d8i
va i tudng quan

Biéh quan sat Hé s6' SE. P-value

Héing s& -2.910618 4.637738 0.546
GDP 0.5219982* | 0.1934593 0.024
M2 0.1475381*** | 0.0260207 0.000

R 1420844 | 0.2483289 0.000
TAX 1.02382** | 0.2591577 0.003
S -0.6799896* | 0.2121634 0.011
CREDIT  [-0.0447562***| 0.0105357 0.002
DEBT -0.1179938** | 0.0347278 0.008
FE 0.040717 0.0418493 0.356
DEXC 0.1102426* | 0.0595921 0097
G -0.3871746** | 0.1419459 0.023

S6 quan sat 113
R2 49.77%
Prob>F 0.000

*mutc y nghia 10%; **mitc ¥ nghia 5%;
**¥mrc ¥ nghia 1%

Bién tang trudng kinh t& (GDP):

Theo k&t qua md hinh cho thdy, bi€n ting tnt3ng
kinh t& tic dong ciing chiéu d&n lam phat va c6 §
nghta thong ké & mic 5%. Két qua nay tring khép
véi nghién citu cia Nguy&n Dic D§ (2013). P&i v6i
nhitng nudc trong khu vic Pong Nam A, daphinla
nhifng nu6c dang ph4t tri€n, myc tiéu ting trudng
kinh t& [udn dit 1én hing ddu. T 18 ting trudng cao
k&m theo d6 12 ty 1€ lam phdt cling gia ting theo
mot ty 1¢ nhat dinh. N&u ty 18 lam phét cao, mét
ki€m sodt, s& 1am r8i loan kinh t&, Anh hudng khong
nhé d€n ddi séng ngudi dan. Do viy, ting tritdng
kinh t& phéi dit trong mot gi6i han nhdt dinh.

Bién cung tién (M2):

Theo két qui md hinh bi€n cung tién c6 téc
dong cimg chi€u d&n lam phdt va c6 § nghia thong
ké & mitc 1%. Piéu nay cho thay, khi lugng cung
tién trong nén kinh t& ting 1én s& 1am cho lam phét
ting theo, k&t qué nay ciing phit hgp véi ly thuy&t
va tinh hinh thyc t€ § cdc nudc Déng Nam A trong
giai doan nghién ciu. K&t qud nghién cffu cling
triing khép vdi nghién cfu the nghiém cla Callen
vd  Chang  (1999), Ramakrishnan va

Vamvakidis (2002), Crowley (2010), Nagayasu
(2010), Bonato (2007), Laryea va Sumaila (2001),
Lé& Quéc Hung (2011) cung tién c6 tic dong cling
chiu vdi lam phat.

Bién 1di sudt cho vay (R):

Theo két qui m hinh bi&n 1i sust cho vay c6
tdc ddng ciing chiéu d€n lam phat va c6 § nghfa
thdng ké & mitc 1%. Piéu niy cho thay, khi l4i suat
ting cao s& klu&n cho chi phi sin xu4t ting, doanh
nghiép sé gip nhi€u khé khin, gid ban hang héa s&
ting Ién. K&t qui ndy tring khdp véi nghién ctu
thuc nghiém ciia Bonato (2007), li suit cho vay c6
téc dbng ciing chiéu dén lam phat.

Bién doanh thu fi thu€ ciia chinh phii (TAX):

Theo k&t qua md hinh bi&n doanh thu tif thu€ cia
chinh phti ¢6 tic dong ciing chidu d&n lam phit va
c6 ¥ nghia thdng k& & mdc 1%. K&t qua nay la cd s§
dé€ chip nhan gi4 thuy&t H4 riing c6 su tic dong
cling chiéu cia doanh thu tiY thu& ctia chinh phii dén
lam ph4t & cdc nude trong khu vic Dong Nam A.

Bién tin dung ngdn hang (CREDIT):

Theo k&t qud mo hinh bién tin dung ngin hang
¢6 tAc dong ngugc chidu d€n lam phat va 6 § nghia
thdng k& & mifc 1%. K&t qua niy ngude vdi Iy thuyét
va k¥ vong ciia nghién citu va ngude v6i nghién cifn
cfia Nagayasu (2010). C4ch gidi thich hop 1y & day
13, da phén c4c nuéc trong khu v Dong Nam A I
nhitng nuéc dang phat trién, tin dung trong nén kinh
t€ chit y&u 1a danh nhiéu cho khu vuc sn xud, tin
dung danh cho hoat d6ng tiéu diing cdn han ché.

Bién chi tiéu ciia chinh phit (G):

Theo k&t qui mo hinh bién chi tiéu cfia chinh phd
6 tac dong ngugc chiéu d&n lam phit, c6 ¥ nghia
thdng k& & mic 5%. K&t qua nay trdi ngudc véi co
& 1§ thuy&t va ki vong clia nghién ctu. Céch gidi
thich cho viéc ndy 14 ¢6 thé, chinh phi d4 diing mdt
phin tién it cdc khoan chi thuding xuyén d€ trg gid
cho hang héa thiét y&u (nhy gis xing, ddu, dién...).
Viéc trg gid nay cb thé 1am han ch& bét tinh hinh
lam phét trong ngén han, nhung lai lam méo mé nén
kinh (€ va nay sinh nhiéu tiéu cyc trong nén kinh &
& cdic nuc trong khu viic Pong Nam A.

Bién ng chinh phii (DEBT):

Theo k&t qud md hinh bién n¢ chinh phil c6 téc
dong ngudc chidu d€n lam phit va o6 § nghia théng
k& & mitc 1%. K&t qud nay trdi ngudc véi cd s 1y
thuy&t va k¥ vong clia nghién citu. C4ch gidi thich
cho viéc ndy 13, trong bdi cdnh lam phat gia ting,
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néu ting thué hodic in tién d€ tai trg cho thAm hut
ngén séch cBa chinh phi thi lam phét cang trd nén
trim trong, D& tai trg cho khoan thim hut ndy ma
khong lam ting lam phat, chinh phi chi cdn cich di
vay. Nhut viy, khodn ng chinh phti cing gia ting khi
8 géng kiém giit mdc, hoic gidm lam phét.

Bién 1§ gid (DEXC):

Theo k&t qud md hinh bién tf gid c6 tic dong
cling chidu d&n lam phat va c6 ¥ nghia thong ké &
mic 10%. Piéu nay cho thy, viéc ting t gid s&
khi&n cho hang héa nhip khdu tré nén d4t d3 hon.
Do vay, viéc ting ty gid tdc ddng 1am ting lam phét
13 difu hop ly. K&t qua nay ciing tring khdp véi
nghién cifu thyc nghiém cda Callen vad Chang
(1999), Laryea va Sumaila (2001), Nagayasu
(2010), Ramakrishnan va Vamvakidis (2002).

Bién tiét kiém (S):

Theo két qud md hinh bién i€t kiém c6 tic dong
ngugc chido dén lam phét va ¢ ¢ nghia thbng ké &
mifc 5%. K&t qua nay trang khdp véi nghién ctru
thuc nghiém cita Nguy&n Pitc D6 (2014).

Bién dy trit ngogi 1¢ (FE):

M&i quan hé giifa dy tri¥ ngoai t& v6i lam phét
khong dugc tim thdy trong nghién ctu nay. K&t qui
thyc nghiém cho thiy chua ¢6 cd s§ d€ chdp nhin
hay bac bd gia thuy&t H10. N6i cach khdc, khong c6
mai quan hé ndo giifa duf trit ngoai t& v4i lam phét
clia cdc nudc trong khu vuc Déng Nam A

4, K&t luan vi khuy&n nghj gidi phap

4 1. Két lugn

On dinh kinh t& vi m6 va ki€m soat lam phat §
mét con s& phit hgp 13 mét trong nhitng muc tiéu
quan trong & 4t cd cdc qudc gia. Lam phét & cdc
nuéc Dong Nam A tif niim 2000 dén nay c6 nhidu
bi&n dong, khi & mifc d6 vira phai lam phét c6 nhing
tic dong tich cyc mhut kich thich md rong kha ning
sdn xudt, ning cao cic didu kidn phic 161 x3 hoi va
khi & mitc d6 cao né 4nh hudng khong nhd dén hoat
dong sén xudt kinh doanh, dén ting trudng kinh t&
vA doi s8ng ngudi dan v nhitng tic dong khong
mong mudh khdc. D€ ki€m soé4t lam phét hi¢u qui

TAILIEU THAM KHAO:
Tiéng Vigt

th viée tim ra nguy&n nhén va x4c dinh cdc y&u t§
téc dong d&n lam ph4t 12 viéc 1am cén thi€t.

Nghién citu a4 sif dung m6 hinh kinh t€ lugng dé
dinh lugng cho viée xdc dinh cdc y&u t8 tic dong
d&n lam phat, Khu vic nghién ciru B cdc nude Dong
Nam A, Giai doan nghxén cttu 12 tit ndm 2000 d&n
nam 2012. Nht'.'mg y&u 16 dude x4c dinh trong nghé%
cffu 12 cung ti€n, ting trudng kinh t&, 13i sust ch}
vay, thué, tin dung ngan hang, chi ti¢u chinh phi, ng
chinh ph, ty gid, ti€t kiém c6 tdc dong dén lam
phét. Y&u td tdc dong tich circ nhit d€n lam phétla
bi€n cung tién, Ii suft cho vay, thu&, tin dung vi ns
chinh phl mang mtc ¥ nghia thng k& 1a 1%, K&
dén 12 bi€n tang trudng kinh (€, chi tiéu chinh pht,
tit kiém mang mifc ¥ nghia thdng ké 1a 5%. Cufi
clng 12 ty gid chi 4nh hudng d&n lam ph4t & mic §
nghia théng k& 12 10%.

4.2. Ham § chinh sdich

Bé kiém sodt lam phit gidp &n dinh kinh t§ vi
mb thi chinh sich tién t& nén dugc quan tAm theo
muc tiéu lam phat. Chinh séch tai khéa cfing cin
dudc chinh phd cdc nude quan tam. PE kiém ché
lam phét nén thuc hién mdt cdch hiéu qué chinh
sdch tai khoa thit chit, ting cudng quin 1§ viée thu
chi ngén sdch, ddy manh céc bién phap tiét kiém
chi ngan sdch, ting cudng quin ly ddu tw oY ngan
séch, gidm sit chit ng cdng va cd cfu lai ng mét
cdchhoply.

Viéc kiém ch& lam ph4t nén dit twong quan véi
téng trudng kinh t€ v cic bi€n 58 kinh € vi md
khéc. Cong cu tj gid ciing nén dugc xem nhw 12 mft
chinh s4ch trong viéc chéng lam phit.

Ngoai ra, chinh phi cdc nudc trong khu vife
Pong Nam A nen diéu hinh 1 sut theo hudng linky
hoat, d4p dng von cho hé thdng ngan héng thudngs
mai mdt céch phi hgp; Cn thitc hién udn dong vbﬁ
vio kénh sin xuit, kinh doanh, tao ra nhiéu hhng
hoéa dich v cho nén kinh t&, tao thu nhép cho ngudi
lao dong, cai thién ddi sdng ngudi dan, gop phin
ki€m soat lam phit, kich thich ting trudng, &n dinh
kinh t& vi md W
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ABSTRACT:

This stody analyzes the determinants of inflation in countries in Southeast Asia from 2000 to
2012. The data is collected from the Asian Development Bank (ADB), the World Bank (World
Bank), International Monetary Fund (IMF). The resuits show that there are nine factors affecting
inflation in countries in Southeast Asia. In which, there are 5 factors influencing inflation (M2 money
supply, economic growth, lending interest rate, tax rate, exchange rate) and 4 negative factors
affecting inflation (banking credit Government spending, government debt, savings). Based on
model results, the study draws conclusions and policy implications consistent with inflation in
countries in Southeast Asia.

Keywords: Factors affecting inflation, macroeconomic policy, Southeast Asian countries.
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