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ABSTRACT

The relationship between inflation and economic growth has been a
controversial issue so far. Recent studies have found a non-linear
relationship between inflation and economic growth, while finding
inflation thresholds as the optimal inflation at which economic growth is
at its best. In this study, the threshold regression model proposed by
Hansen (1999) was used to estimate the inflation threshold in Vietnam at
3,79%. When inflation is less than 3,79%, inflation will accelerate
economic growth, whereas inflation is greater than 3,79%, inflation will
negatively impact economic growth. The above results showed that the
government and the State Bank of Vietnam should have monetary policies
to maintain inflation around 3,79% in order to achieve optimal economic
growth,

TOM TAT

Moi lién hé giita lam phdt va ting truong kinh té la mot van dé gady nhzeu
tranh cdi tir trwdc 16i nay. Nhiing nghién ciru gan day da tim dwoc moi
lién hé phi tuyén tinh gitta lam phét va tang truong kinh té, dong thoi tim
ra nguong lam phat la mirc lam phat 161 wu ma tai dé tang truong kinh 1
dat cao nhat. Ap dung mé hinh hoi quy nguéng drge dé xudt boi Hansen
(1999), woc lwong dwa vao bo s6 lidu theo quy cua Viét Nam tir nam
1995-2016 cho két qua nguong lam phat tai Viét Nam la 3,79%. Khi lam
phat nhé hon 3,79%, lam phdt sé thic ddy tang trucng kinh té, nguoc lai
khi lam phat lon hon 3,79%, lam phat sé tac dong tiéu cuc lén tang
truecng kinh té. Két qua trén cho thay Chinh phit va Ngdn hang Nha nuwée
Viét Nam nén c6 nhing chinh sdch tién té duy tri mirc lam phdt xoay
quanh mirc 3,79% dé c6 thé dat dwoc mikc tang triong kinh té i wu.

Trich din: HO Hiru Phuong Chi, 2019. MJi lién hé phi tuyén tinh gitta lam phat va tang truong kinh t€ &
Viét Nam. Tap chi Khoa hoc Truong Pai hoc Can Tho. 55(6D): 82-88.

1 GIOI THIEU

lam phat & mrc thp, thuc dy ting truong kinh té

Lam phat va ting truong kinh té ludn 13 mbi
quan tdm chinh trong cac van d& 1y thuyét kinh té
vi mo, nhimg chinh sach quan ly kinh té cing
nham tap trung vao hai van dé cét yéu nay. Cu thé,
theo Chinh phui (2013) ciing d chi rd vai trd cua to
chtrc trong viéc st dung cac cong cu chinh sach
tién té nhiam diéu hanh kinh té vi mo gom: duy tri
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va 6n dinh ty gia. Khong chi dung lai trén danh
nghia 14 cic dinh huéng chinh sach tién té, trén
thuc té, lam phat va tang truong kinh té duoc Quéc
hoi xem xét va dit ra cac muc tiéu cu thé thong qua
Nghi quyét s 77/2014/QH13 ma dbi twong chiu
trach nhiém thi hanh la Ngan hang Nha nuéc. Diéu
d6 cho thay, lam phat va tang truong kinh té 1a hai
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van dé duge Chinh phi dat 1én mdi quan tdm hang
dau trong cic van dé quan ly kinh té va doi hoi
phai c6 nhitng nghién ciru can than vé méi lién hé
giira hai yéu t6 nay dé co thé ban hanh chinh sach
mot cach hop ly.

Lam phat cao ludn 1a méi lo ngai cua nhing
nha lam chinh sach, béi n6 lam sut giam tong cau,
chi phi cac yeu t6 san Xuét tang vot, tir do lam triét
tiéu cac yéu to dong gop vao tang truong Kinh té.
Tuy nhién, néu lam phat qua thap s& gay nguy co
khién nén kinh té roi vao trang thai giam phat, tir
d6 s& hinh thanh ky vong vé su sut giam gia theo
thoi gian, d1eu nay cung triét ti€u cac dong co mo
rong san xuat ciing nhu t6ng cau. Nhu vay, & mot
gidi han nao d6, lam phat s€ kich thich tang trudng
kinh té va nguoc lai, néu lam phat qua marc s& lam
triét tiéu cac déng luc ting truong. Gisi han do
chinh 1a ngudng lam phat. Viéc xac dinh ngudng
lam phat nay s€ giup cac nha hoach dinh chinh
sach ¢ co so ciing nhu 1a kim chi nam trong sudt
qua trinh diéu hanh nén kinh t& vi mo.

Mbi lién hé tuyén tinh vé lam phat va ting
truong kinh té co thé dwoc mo ta thong qua ly
thuyét vé duong cong Phillips cua Phillips (1958).
Theo ly thuyét nay, dé giam ty Ié that nghlep, chinh
phu st dung chinh sach quan ly tong cau va thuc
déy tang truong kinh té. Tuy nhién, do ty I¢ that
nghiép co quan hé ngugc chiéu bén viing véi ty 1¢
lam phat, nén tang truong kinh té cao s& dan dén
lam phat cao (mdi twong quan thuan Chleu) C6 thé
n6i, lam phat chinh 1a cai gia phai tra dé giam ty lé
th'?it nghiép va ting truong kinh té. Tuy nhién, lai
¢6 nhitng lap luan cho rang giita lam phat va ting
truong kinh té ton tai mot méi lién hé phi tuyén
tinh. Cac nghién ctru thyc nghiém vé mai lién hé
phi tuyén nay nhu cua Fischer (1993), Bruno and
Easterly (1998) da chi ra rang lam phat va ting
treong kinh té ludn ton tai mot ngudng gidi han
nao do, xét ca trong ngin han va dai han.

Cu thé ¢ Viét Nam, thay vi tim thdy méi twong
quan thuan chiéu gitra lam phat va ting truong
kinh té nhu theo 1y thuyét dudng cong Phillips néu
trén, trong giai doan 2000 — 2006, véi nhlrng chinh
sach tién té phuc vu cho tang truong Kinh té duoc
néu rd trong cac Nghi quyét, Viét Nam da duy tri
dugc tbe d6 ting trudng cung tién & muc trung
binh 31%, lam phat chi & muc 4,4%/nam trong khi
tang truong kinh té 1én dén 7,3%/nam. Ngoai ra
vao nam 2008, lam phat da nhay vot 1én dén hon
23%/nam va toc doc tang truong lai & dudi mic
5,7%. Van dé& nay mét lan nira duoc lap lai vao
nam 2010 — 2011 khi lam phét ting tir gan 9% lén
18,7% va tdc do tang truong sut giam con 6,2% so
Véi trude do 1a 6,4% (s6 lieu txr World
Development Indicators — WDI). Nhiing ct sbc
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lam phat lién tuc Xay ra lam cho tdc d¢ tang truong
bién dong trong nhimg niam qua di budc cic nha
hoach dinh chinh sach tré nén can trong hon khi
dua ra cac quyét dinh. Pong thoi, nhitng biéu hién
cta lam phat va toc do tang truong khong theo mot
quy luat tuyén tinh d cho thay su ton tai mbi lién
h¢ phi tuyén cua hai yéu té nay trong nén kinh té
Viét Nam.

Pé xac dinh ngudng lam phat & Viét Nam, da
¢6 nhiéu nghién ciru dugc thuc hién nhung khong
4p dung mo hinh hdi quy ngudng dugc dé& xuat boi
Hansen (1999) nén tinh chinh xac khéng cao. Cac
nghién ciru nay st dung mo hinh hdi quy hai giai
doan, mot s6 nghién ctru khac st dung phuong
phap “Thir va Sai” (gia dinh ngudng lam phat 1an
luot 1a 1%, 2%,... 100%) va chay 100 mo hinh hoi
quy khac nhau, sau d6 lya chon mé hinh hdi quy ¢
sai so chuan thip nhat. Mot s nghién ciru ung
dung mo hinh hdi quy ngudng, nhung chi ding lai
& chd tinh Tong binh phuong phan du (Residual
Sum of Squares — RSS) cua cac md hinh hoi quy
va lya chon md hinh ¢6 RSS thap nhat. Tuy nhién
dé kiém dinh duoc su tn tai cia ngudng phai lam
thém mot budc 1a tim chi s6 Likelihood ratio (LK)
dua trén cac RSS va kiém dinh dwa trén chi s nay.

Dé khic phuc nhimg nhuge diém trén, nghién
ctru duoc thuc hién va khic phuc nhing thiéu sot
clia cic nghién ctu vé hdi quy ngudng giira lam
phat va ting truong kinh té & Viét Nam trude do.
Vi viéc dua ra mot muc ngudng lam phat muc
tiéu t6t nhat ma Viét Nam nén dat téi, nghién ciru
gitip cac nha hoach dinh chinh sach c6 thé dua ra
nhitng chinh sach vi mo6 phu hgp véi tinh hinh kinh
té hién tai.

2 TONG QUAN TAI LIEU

Nhimg nghién ctru 1y thuyét tién phong vé moi
lién hé giira lam phat va ting truong Kinh té, ké tir
sau 1y thuyét tan cb dién ra doi, da trd nén phd
bién. Khoi diém, co thé duoc dé cap 1a cong trinh
cua Sidrauski (1967) dua trén nén tang ly thuyét
tang truong kinh té cua Solow (1956), bang nhiing
phuong trinh toan hoc, cau tra 16i cho mdi lién hé
giita can bang cau tién thuc va tang truong kinh té
& trang thai can bang la khong 16 rang. Tir do,
khong thé két luan rang lam phat 1a lyc can cua
tang truong kinh t& hodc nguoc lai, lam phat l1a
dong co thac ddy tang truong kinh té.

Mbi lién h¢ phi tuyén giita lam phat va tang
truong kinh té khong nhiing khac nhau & cac qudc
gia khac nhau ma con phy thudce vao tinh ngén han
hay dai han va mac d6 lam phat ciia nén kinh té.
Andrés and Hernando (1997) ciing cho rang viéc
cd gang giir lam phat trong vong kiém soat s&
nhanh chong phai tra gid bang két qua hoat dong
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ctia nén kinh té, boi chi phi lam phat trong dai han
1a khong dang ké. Ngoai ra, mbi lién hé phi tuyén
ciing dugc Ghosh and Phillips (1998) dé cap mot
cach kha cu thé, & mic lam phat rat thap s& c¢é tac
dong tich cyc ddi voi ting truong kinh té nhung
nguoc lai, & cdc mic lam phat khéc, tinh kich thich
tang truong gan nhu khong con y nghia. Nhiing
tranh luan vé lam phat co tac dong tich cyc hay tiéu
cuc ddi véi tang truong theo thoi gian hay cuong
dd gan nhu chua c6 mot két luan thoa dang. Thé
nhung, mbi lién hé phi tuyen gitra hai yeu t6 nay da
dugc nhiéu nha kinh té kiém chimg va dong tinh.

Viéc xac dinh ngudng lam phat da tré nén dugc
nhiéu nha kinh té quan tim hon 1a viéc nghién ciru
lai sy tac dong cua lam phat ddi véi tang truong
kinh té. Str dung bo dit liéu bang gém 84 quéc gia
trong giai doan 1960 — 1995, Rousseau and
Wachtel (2002) ap dung phuong phap hdi quy cudn
(rolling regression) dé xac dinh ngudng lam phat.
Két qua cho thiy ngudng khong phai 1a mot diém
ma 1a mét khoang tir 13 — 25%, véi cac gia tri dudi
ngudng s€ kich thich ting truéng va nguoc lai.
Phan 16n cac nha nghién ctu sir dung bo di liéu
bang ctng v6i phwong phap hodi quy tac dong cb
dinh nén do chinh xac cho riéng mdi quic gia 1a
khong cao. Tuong tu, Yabu and Kessy (2015) ciing
st dung md hinh hdi quy phi tuyén dé xac dinh
ngudng lam phat cho cic nudc Pong Phi (EAC)
trong giai doan 1970 — 2013. Pong thoi, 4p dung
mé hinh tac dong ngau nhién cho dir lidu bang, két
qua udc lugng ngudng trung binh cho cac nudc 1a
8,46%

Nhitng phuong phap hdi quy nhim xéac dinh
ngudng lam phat ¢ nhimg nghién ctru dugce dé cap
& trén van con mang tinh chi quan, chua kiém dinh
duoc su tdn tai cua ngudng cling nhu két qua xac
dinh ngudng van con thiéu do tin cay. Do d6, doi
hoi phai c6 mot phuong phap thuyét phuc hon vé
tinh hoc thuat dé tién hanh nghién ctu thuc
nghiém. Theo mo hinh d& xuét cua Hansen (1999),
cung véi bo dir lieu 140 qudc gia trong giai doan
1960 — 1998, Khan and Senhadji (2000) da tién
hanh wéc luong ngudng lam phat ma tai d6 co tac
dong tich cuc dbi véi toc do tang truong kinh té.
Theo d6, nhitng nhém nudc codng nghiép co
ngudng lam phat rat thap, chi tr 1 — 3%, trong khi
con sb & cac nhom nude dang phat trién 1én dén 7 —
11%. Két qua nay mot lan nira duoc Bick (2010)
kiém chtng véi bo sb liéu cia cac nude dang phat
trién trong giai doan 1960 — 2004. Ké thura nhiing
nghién ctu thuc nghiém bang phuong phap hoi
quy ngudng, Ibarra and Trupkin (2015) mé rong bo
dir liéu theo thoi gian tir 1950 — 2009, dong thoi
cac nhom nudc dugce chia thanh cong nghiép hoa
va khong duoc cong nghiép hoa. Ngoai ra, co ché
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chuyén doi tir lam phat thap sang cao ciing duoc
van dung vao trong md hinh, két qua cho thay
ngudng lam phat ¢ nhiing nhom nude dang phat
trién 19,1% va 4,5% & nhitng nudc phat trién.

Nhimg nghién ctu vé ngudng lam phat ¢ Viét
Nam khong nhleu Vi bo s6 liéu caa 17 nude dang
phat trién bao gom Viét Nam trong giai doan 2000
— 2012, Nguyén Minh Sang va Ngé Nir Diéu Khué
(2015) da chi ra nguong lam phat trung binh tir 11
— 12%. Tuy nhién, két qua nay chi cho thiy sy kim
ham tiang truong kinh té ma khong néi 1én vai tro
thac day ting truong cua lam phat. Trai nguoc Véi
két qua kha cao cia Nguy@n Minh Sang va Ngé Nir
Diéu Khué (2015), Lé Thanh Tung (2015) st dung
bo s6 lidu cua 09 nuéc ASEAN trong giai doan
1990 — 2012 va xac dinh dugc ngudng lam phat 1a
4%. Vé mit _phuong phdp, hai nghién ctru duge dé
cap chua kiém dinh dugc diém ngudng c6 thuc su
ton tai hay khong, dong thoi nhimg cach thic thyc
hién ciing khong hoan toan dang trinh ty ma
Hansen (1999) da dé xuét. Nghién ciru riéng ¢ Viét
Nam vai bo dir liéu thoi gian tir 1986 — 2013, Lé
Thanh Tung va Pham Tién Thanh (2015) da 4p
dung phuong phap hdi quy ngudng két hop mo
hinh generalized method of moments (GMM)
nham xir Iy tinh noi sinh cua bién lam phat dé tim
ra ngudng lam phat ¢ Viét Nam la 7%.

Thé nhung, nhu ¢ phan gioi thiéu da dé cap,
céch thirc ma Lé Thanh Tung va Pham Tién Thanh
(2015), ciing nhu caa mot s6 nghién ctu & Viét
Nam cho thay viéc van dung chi mang tinh ké thura
¥ tuong cia phuwong phap ma Hansen (2000) dé
Xuit ma khong mang tinh 4p dung, do vay da thuc
hién quy trinh xtr Iy s6 liéu ma thiéu di nhitng kiém
dinh can thiét, cung vai do6 1a sy thiéu tin cay cua
nhiing két qua duoc phat hién ra. Chinh vi vay, co
thé noi, mot nghién ciru hoan chinh vé ngudng lam
phét & Viét Nam van chua duoc thuc hién mot cach
day du va dé tai sé ¢b gang khic phuc nhiing thiéu
sOt nay.

3 PHUONG PHAP NGHIEN CUU

Nghién ctru st dung b s6 liéu cua Viét Nam tir
nam 1995 - 2016 duoc lay tir WDI.

M5 hinh hdi quy ngudng duoc Hansen dé xuat
vao nam 1999. Van dung mé hinh hdi quy ngudng
cua Hansen, cic nghién curu thuc nghiém cua Khan
and Senhadji (2000), Lé Thanh Tung va Pham Tién
Thanh (2015) d dwa ra mé hinh hdi quy ngudng
lam phat nhu sau:

AGDP, = p; + pyd (my < m*) + Byl (y > 1*)

+ Z Oiexie + & (2)
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Trong do, AGDP: 1a toc do tang trusng GDP
nam t, 7 1a bién lam phat dwoc chuyén doi semi-
log ndm t, 7* 1a ngudng lam phat.

Do lam phéat c6 phan phédi khong chuan, ma
theo Hansen (1999) phan phoi cua bién ngudng
phai c6 tinh doi ximg, do d6 bien lam phat s& dugc
tién hanh chuyén d6i semi—log nhu sau:

In(inf,),inf, >1
“ inf,~1,inf, <1
phat nam t.

, vai infi 1a ty 1€ lam

Céc bién x dugc dé cap gom: Pau tu (inv), o
mé thuong mai (tot) va Toéc do gia ting dan sb
(pop).

Co s dé dua cac bién doc 1ap vao mo hinh:

— DPéu tu: theo ly thuyét vé dau tu va ting
truong kinh té, dau tu tac dong Ién tang truong
kinh té & ca hai mat, tong cung va tong cau. Yéu to
dau tu 13 mot nhan t6 ciia ham tong cau, c6 dang Y
=C+ 1+ G+ NX, véi Y la tang truong kinh té, C
1a tiéu dung cudi cung cua ho gia dinh, I 13 dau tu,
G 14 chi tiéu chinh phu, NX 1a xuit khau rong. Tir
mod hinh téng cau trén, c6 thé thiy dau tu va ting
truong kinh té co méi quan hé thuan chiéu.

Trong thuc té, mic do anh huong cua dau tu
lén ting truong kinh té con tuy thudc va nang lyc
cung cua nén kinh té. Néu nang lyc cung han ché,
viéc gia ting tong cau chi lam ting gia ma khong
lam gia ting san lugng. M6 hinh tong cung Harrod
— Domar da dua ra mdi quan hé giira von va ting
treong san lugng 1a Y = K/k véi Y 1a san lugng
cta nén kinh té, K 1a vén va k 1a hé sé vén — san

K Y . K
lugng. Tir do, ta co: k=—-:—, v6i — laty &
Yoy, Y

0
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. Y, ,
dau tu trén GDP cia nim thir t va — 1a tbc do
0
tang truong Kinh té cua nam thi t.

Nhu vy, dé dat duoc mot tbe do tang trudng
nao d6, nén kinh té phai dau tw mot ty 1¢ nhét dinh
so voi GDP. Hé s6 k goi 1a hé sb ICOR
(incremental capital — output ratio), hé s nay cho
biét dé tang thém mot dong GDP thi can ting thém
bao nhiéu dong vén dau tu.

— Toc d gia ting dan sb: dan sé vira 1a lyc
lugng san xuat vira 1a luc luong tiéu dung, vi vay
quy md, co ciu va su gia tdng cua dan so lién quan
mat thlet dén nén Kkinh té va t6i su phat trién cua
mot qudc gia. Co thé thay viéc dan so gia ting qua
nhanh ¢6 anh hudng tiéu cuc dén nén kinh té nhu
gdy ra nhing véan dé vé giai quyét Vlec lam, gay 6
nhiém moi truong, 1am can kiét nguon tai nguyén,
kho khan trong viéc giai quyét cac nhu cau phuc loi
xa hoi, kho khan trong viéc quan ly hanh chinh,
giai quyét té nan xa hoi.,...

— Do mo thuong mai: d6 mod thuong mai 1a dé
chi quy md tuwong ddi cua khu vuc ngoai thuong
trong mot nén kinh té, duoc do luong bang tidu chi
tong kim ngach xuat nhap khau/GDP. Nhiéu
nghién ctru trude d6 cho thdy d6 mo thuong mai 1a
quan trong va la mot trong nhiing yéu t6 quyét dinh
dén ting truong kinh té. Cac nudc c6 xu huéng
taing quy mo cua khu vuc ngoai thuong, nghia la
ting d6 mo thuong mai thi ciing c6 nén kinh té
tang truong bén vimg. Nguoc lai, cac nude co khu
vuc ngoai thuong kém phat trién ciing kém theo d6
1a mot nén kinh té tang truong kém.

Béng 1: Cac bién phu thudc trong mé hinh va dau ky veng

Tén bién  Mb ta PVT Diu ky vong Nghién ciru

1A C ~ Ghosh and Phillips (1998), Khan and Senhadji

n Ty 18 lam g T Khiduingudng, o561 ik (2010), Lé Thanh Tung va Pham
pht - khivuotngudng 18 Thanh (2015)

X £ Barro (2013), Lé Thanh Tung (2014), Ngb Thi

inv ;)g‘i“ wrquoc o + Minh Sang va Tén N Diéu Khué (2015),
: Aydin et al. (2016)

Téc db aia Bick (2010), Mamo (2012), Aydin et al.

pop S g 1 % - (2016), Lé Thanh Tung va Pham Tién Thanh

tang dan so (2015)

tot Do mo + Ghosh and Phillips (1998), Bick (2010),

thuong mai Aydin et al. (2016)

4 KET QUA NGHIEN CUU VA THAO
LUAN

4.1 Két qua mé hinh hdi quy nguéng

Do bién lam phat khong c6 phan phéi chuan,
ma Hansen (1999) dé xuat bién ngudong phai co
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tinh ddi xtng, nén bién lam phat dwoc tién hanh
chuyén doi semi-log.
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Bing 2: Két qua wéc lwgng nguong lam phat

Chi s6 n Lam phat (%)
Ngudng 1,3323 3,7997498
Can dudi ngudng 1,1543 3,1718024
Can trén ngudng 1,3376 3,8098888
Kiém dinh ngwéng lam phat (bootstrap = 1.000)

Ngudng RSS MSE Fstat Prob Critl0 Crits Critl
Single 909.5071 7.2183 24.31 0.0000 10.3311 11.7676 14.6681

Nguon: Két qud mé hinh hoi quy

M5 hinh hdi quy cho thay chi co duy nhat mot mot co ché chuyén dbi muot, nghia 1a ¢ phan phdi

ngudng lam phat, ngudng udc lugng dugc la dang Logistic nén ta sir dung hé sé chuyén doi
3,79% véi mic y nghia 1%. muot gama y > 0. Khi @6, dat mp = y x m; s& 1a bién
Do tac dong bién cua bién ngudong phai theo lam phat méi sau ngudng.

Bang 3: Két qua mé hinh hoi quy

Cic bién doc lap Ky hiéu Hé s6 wéc lrong Sai s6 chuén Mikc y nghia
Lam phat trudc ngudng m 1,493*** 0,417 0,000
Lam phat sau ngudng L) -2,508*** 0,655 0,000
Dau tu inv 0,0412** 0,069 0,059
Téc d6 gia tang dan sb pop -1,881%** 0,440 0,000
Do mo thuong mai tot 0,0374" 0,031 0,237
Hing s6 cons 15,48%** 4,191 0,000
S6 quan sat 84

Prob>F 0,000

R? 0,564

*: o y nghia théng ké & mikc 10%, **: c6 Y nghia thong ké ¢ Mitc 5%, ***: c6 y nghia thong ké & mirc 1%, ns: khéng co
vy nghia thong ké

Tung va Pham Tién Thanh (2015), H5 Thi Lam

Mo hinh hi quy c6 dang: (2015) khi cho rang ton tai ngudng lam phat & Viét
AGDP = 15,48 + 1,493m1 x I(inf < 3,79%) - Nam. Tuy nhién ngudng lam phat dugc tim thiy
2,508m2 x I(inf > 3,79%) + 0,0412inv - 1,881pop + trong nghién ctru nay thip hon nhiéu so véi cac
0,0374tot + ¢ ngudng lam phat duoc tim thy trude d6 (7 — 8%).
42 Thao Iusn va ham ¥ chinh séch Su khac biét 1a do s6 ligu thong ké ciing nhu mo

] . ] hinh nghién ctru khac nhau.

Hoc thuyét Keynes cho rang muén tang trudng
dat toc do cao thi phai chip nhan mot ty 1& lam
phat nhat dinh, trong giai doan nay tdc do ting
truong kinh té va lam phat di chuyén cing chiéu.

He s6 hoi quy khac nhau ctia lam phat 1,493 va
-2,508 ngu y rang do thi cua lam phat va tang
truong kinh té léch trai. Khi lam phat ¢ dudi

Sau khi dat dén mot ngudng nao d6, néu tiép tuc ngudng, lam phat tang 1% s lam tang truong kinh
tang lam phat thi ting truang kinh té s& khong con té binh quan dau ngudi tang 1,493%. Tuy nhién,
ting nita ma c6 xu huéng giam di. Nhidu nghign ~ Khi lam phat vuot qua ngudng, lam phat tang 1%
cau thuc nghiém ciing da tim thdy médi quan hé phi lai lam tang truong kinh té binh quan dau nguoi

tuyén tinh gitra lam phat va tang truong kinh té nay gij'im ?'5023%-7 L@“P phat cfla;\_/iét;Namq nhﬁr}g nam
nhu Ghosh and Phillips (1998), Khan and Senhadji 90 day luén ¢ mitc twong doi thap chi khoang 3,2
(2001), Bick (2010),... — 3,5%/mam nam rat sat voi ngudng, day la muic
" ’ N N ] lam phat tot nhat ma chinh phti nén c6 nhing chinh
. Ket qua phuong trinh hoi quy chuoi cho thay sach dé duy tri ty 1 lam phat nay.

ton tai ngudng lam phat ¢ Viét Nam la 3,79%, o . ) N ,
khoang lam phat t6i uu 12 3,17% - 3,81%. Khilam ~ Lam phat bung n6 s& anh hudng tiéu cuc to1
phat khong vuot qua 3,79%, lam phat sé tao tién dé tang truong kinh te;, Ph?“gﬂ“aﬁm vua qua CP_mh li’hu
thiic ddy kinh té va nguoc lai, khi lam phat vuot da duy tri twong dol tot ty 1¢ Jam phat vol nhqrjg
qua 3,79%, lam phét s& anh hudng tiéu cuc dén glat phE’lp nhu sau: mot lra, k‘ft ho‘pA ha} hqa giua
tang truéng kinh té. Diéu nay phu hop véi hau hét chinh sach tai khoa va chinh sach tien t¢, xac dinh
cac nghién ctru gan day & Viét Nam cia Lé Thanh 10 chinh sich lam phat myc tiéu hay chinh sich
tang truong kinh t€ vi moé vao moi giai doan thich
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hop ciia nén kinh té, qua d6 dua ra nhiing chinh
sach phu hop. Hai 14, can c6 sy phdi hop dong bo
Cua cac ban nganh lién quan va 19 trinh hop 1y khi
thuc hién tang gia cac mat hang co ban va dich vu
cong, qua d6 diéu chinh gia hang hoa cong mot
cach hop 1y véi nén kinh té va doi Séng ngudi dan.
Ba 14, can theo ddi sat sao tinh hinh bién dong cua
thi truong thé gidi, cap nhat cac thong tin dé co
nhing giai phap phan tng kip thoi, chinh xac,
nham han ché nhiig tac dong xau do thi truong thé
giéi gay ra nhu nhiing bién dong vé gia dau, gia
vang, gia luong thuc thé gidi.

Ngoadi ra, cac yéu té khéc ciing ¢6 tac dong dén
tang truong Kinh té ¢ Viét Nam nhu:

Dau tw: két qua nghien ctru ciing da tim ra moi
tuong quan duong gitra dau tu va tang trudng kinh
té. Tuong quan dwong cua dau tu va tang tuong
kinh té Ngu y rang, viéc tang luong vbn dau tu cho
nén kinh té sé& tao dong luc thac day tang truong
kinh té nhanh va bén viing. Két qua nay ciing phu
hop véi nhitng nghién ctu truée do6 cua Barro
(2013), Lé Thanh Tung (2014), Aydin et al.
(2016). Nhu vay ting von dau tu (truc tiép, gian
tiép, nude ngoai,...) s& 1a mot trong nhimg phuong
an kha thi dé hoan thanh muc tiéu tang truong Kinh
te.

Mot s giai phap tang von dau tu c6 thé ké dén
nhu 14 tao méi trudng kinh doanh thuan lgi dé thu
huat ngudn lyc tir cac thanh phan kinh té ca trong va
ngoai nude, phat trién dong bo va quan 1y hiéu qua
cac loai thi truong: thi truong ching khoan, thi
truong lao dong, thi truong hang hoa,.. . dau tu
nang cap hé thong két ciu ha tang nhu cang hang
khong, cang bién, duong cao toc, tau dién ngam,..
nham tao diéu kién dé thong thuong va giao 1u’u
hang hoéa ciling nhu nguyén vat liéu gitra cac khu
vuce, cac tinh thanh, cac quic gia.

Téc dé gia ting din sé: dan sb vira 13 luc
luong san XUét vira 1a luc lugng tiéu dung, vi vay
quy md, co ciu va sy gia ting cia dan sb lién quan
mat thiét dén nén kinh té va t6i sy phat trién cua
mot qubc gia. C6 thé thay viéc dan s gia ting qua
nhanh ¢6 anh hudng tiéu cuc dén nén kinh té nhu
gay ra nhiing van dé vé giai quyét viéc lam, gdy 0
nhiém mai truong, lam can kigt nguon tai nguyén,
khé khan trong viéc giai quyét cac nhu cau phic loi
xa hoéi, kho khan trong viéc quan ly hanh chinh,
giai quyét té nan xa hoi.,...

Nghién ciru ciing da tim ra mdi tvong am gitra
toc do gia tang dan s6 va ting truong kinh té. Heé Sé
-1,881 cua bién pop ngu y rang, V6i cac yeu t6
khac khong doi, néu téc do gia ting dan s ting

1%, ting truong GDP binh quan dau nguoi s&
giam 1,881 lan. Nhu vay, dé co thé c6 dugc nén
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kinh té ting truong nhanh va bén viing, mot trong
nhiing chinh sach can dugc uu tién hang déu 1a han
ché sy gia tang dan s6. Tuy nhién hién nay, do ty Ié
sinh ¢ thanh thi dang sut giam nghiém trong, nha
nuéc ciing nén cd chinh sach khuyén khich sinh
con & thanh thi va han ché sinh con & nong thon.

D$ Mg thwong mai: nhiéu nghién ciru trude do
cho thay d6 mo ‘thuong mai la quan trong va la mot
trong nhing yéu t6 quyét dinh dén tang trudng
kinh té. Cac nudc c6 xu hudng ting gia xuat khau,
nghia 13 ting d6 m¢ thuong mai cling ¢6 nén kinh
té tang truong bén vimg. Nguoc lai, cic nudc co
muc gia xuét khau sut giam kéo dai ciing kém theo
d6 1a mot nén kinh té ting truong kém. Mot s6
nghién ctu truéc d6 cua Ghosh and Phillips
(1998), Bick (2010), Aydin et al. (2016) cing da
tim thidy méi tuong quan thuan chiéu giita toc do
gia taing d6 mo thuong mai va tang truong Kinh té.
Két qua mo hinh hoi quy cua nghién ctru tim thay
tac dong thuan chiéu cia d6 mo thuong mai 1én
tang truong kinh t& ¢ Viét Nam & do y nghia
23,7%. Piéu nay duoc 1y giai 1a do trong truong
hop cua Viét Nam, d6 m¢d thuong mai chi don
thuan phan 4nh tinh chat gia cong cua hoat dong
san xuat trong nudc chir khong thé hién Viét Nam
¢6 nén kinh té hoi nhap va ty do hoa thuong mai
cao. Po mé thuong mai co thé s& giam xudng khi
kinh té Viét Nam phat trién 1én duoc Vi tri cao hon
trong chudi san xuat toan cau, khu vuc dich vu
dugc mo rong nho mic thu nhap binh quan dau
nguoi cai thién. Nhu vay hién tai ¢ Viét Nam, do
mé thwong mai khong tic dong dén ting truong
kinh té nhu trong cac 1y thuyét kinh té da dua ra.

5 KET LUAN

Nghién ctu dd sir dyng mé hinh hdi quy
ngudng duoc dé& xuat ban dau boi Hansen (1999)
va duoc ké thira va (ing dung dé tinh ngudng lam
phat cua cac qudc gia boi Bick (2010). Véi bo dir
liéu cua Viét Nam tu nam 1995-2016, nghién cau
da tim duoc ngudng lam phat t6i vu & Viét Nam 1a
3,79%, khoang lam phat ti wu 1a 3,17% - 3,81%.
Pay 1a ty 1& lam phat tot nhit ma Viét Nam nén
duy tri dé dat dugc tang truong Kinh té cao nhat.
Ngoai ra, mot s6 cac yéu té khac ciing ¢6 anh
huéng dén tang truong kinh té nhu GDP binh quan
d4u ngudi trong qua khi, ty 16 ddu tu rong/ GDP,
tbc do gia tang dan sb,... Nhan biét dwoc van dé
nay s€ giup Nha nudc c6 nhiing chinh sach phu
hop.

Nhiing két qua thuc nghiém trén phu hop véi
nhitng nghién ctru trude do, 1a tién dé cho nhiing
nghién ctru sau nay lién quan dén nghién ctru mo
hinh héi quy ngudng. Vlec tim ra ngudng lam phat
1a mot trong nhitng yéu té quan trong dé cac nha
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kinh té dua ra nhitng khuyén nghi kinh t& vi mo,
dua ra céac chinh sach lam phat myc ti€u va chinh
sach tang trudng muc tiéu phu hop vaéi hoan canh
kinh té Viét Nam hién tai.
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