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TANG TRUGNG KINH TE VA NGUGNG LAM PHAT TOI U'U

TS. NGUYEN ANH PHONG, Dai hoc Kinh té-Ludt, Dai hoc Qudc gia TP H6 Chi Minh

Bai viét nghién ciiu quan hé giita tdng truéng kinh té'va lam phdt tai Viét Nam giai doan tir ndm
1992 dén 2016. Bdng ky thudt Bootstrap, nghién citu tim ra nguang lam phat toi uu tai Viét Nam
la & mifc 3,22%/ndim, nghia la muén cé tdng trudng kinh t€ tot, cdn duy tri lam phdt & mic vira
phdi (3,22%/ndim). Néu lam phdt cao hon miic ndy, khd ndng suy gidm tdng trudng sé xudt hién.
Dé giit cho tdng trudng dat muc tiéu, Chinh phi budc phdi néi Iéng cdc chinh sdch tai khéa va tién

té, viéc lam nay khién lam phqt lai tdng Ién.

Tirkhéa: Tang trudng kinh té, lam phdt, nguéng lam phdt t6i uu

The research studies the relationship
between economic growth and inflation in
Vietnam (1992-2016). By means of Bootstrap
technique, the research discovered the
optimized inflation for Vietnam at 3.22%. If
inflation rate is higher there will be decrease
in economic growth. To ensure the economic
growth, the Government should unleashed
financial and monetary policies, this will lead
to an increase in inflation.

Keywords: Economic growth, inflation,
optimized inflation

Co s& ly thuyét va téng quan cac nghién citu

Nghién cttu ctia Keynes cho rang, trong ngan
han, sé c6 su danh d6i gitta lam phat va tang truong,
theo d6 mudn cé tang trudong cao thi phai chap nhan
mot ty 1€ lam phat nhat dinh. Trong giai doan nay,
toc do tang truong va lam phét di chuyén cung
chiéu. Vé dai han, néu ti€p tuc chdp nhéan ting lam
phat dé thac day tang truong thi GDP cling khong
tang thém, nguroc lai con c¢6 xu hwdéng giam di.

Dua trén quan diém ctia Keynes, mot s6 nghién
ctru cho rang, lam phat & mtc vira phai sé thtc
day ting truwong (Mubarik, 2005). Nguwoc lai, mot
s6 nghién cttu khac cho thay, lam phat lai ¢6 tac
dong tiéu cuiec dén tang trudng kinh t€ khi né vuot
qua moét ngwdng nhat dinh (Ocran 2007, Khan va
Senhadji, 2001).

Cac nghién cttu cua Sarel (1996), Shan va

Senhadji (2001) va moét s& nha nghién ctu khac,
da luong héa mdi quan hé gitra lam phat va tang
treong kinh t€ thong qua tim ra ngudng lam phat
t6i wu. Sarel tim ra ngudng lam phat la 8%, con
nghién cttu cua Shan va Senhadji tim ra ngudng
lam phat cho cac nudc dang phat trién la 11 - 12%,
cac nudc cong nghiép khoang 1 - 3%. Nghién cttu
cta Quy Tién té qudc t€ (IMF, 2006) vé muc do lam
phat ¢ Viét Nam voi cac nedc Bong Nam A da chi
ra rang, mttc lam phét t&i wu cho ting treong kinh
t€ & cac nuée ving Dong Nam A, trong d6 c6 Viét
Nam khoang 3,6%.

Truwong Minh Tudn (2013) nghién ctru mdi quan
hé gitta lam phat va ting trudng kinh té bang
nghién cttu thuc nghiém Viét Nam vdéi dit liéu tie
quy 1/2001 dén quy IV/2011 cho thdy, ton tai quan
hé dai han gitra lam phat va ting treong. Nguyén
Dtc Do (2014) cing da nghién ctu vé quan hé
gitta tang truwong, lam phat va tiét kiém, dau tu
tai Viét Nam voéi di liéu tie 2004 dén 2013. Trong
mo hinh tang truedng kinh t€ theo chiéu rong cua
Viét Nam, dau tw 1a bién s6 quyét dinh t6c d0 tang
truong GDP, ty 1&€ lam phat CPI, mitc nhap siéu
ciing nhu quy moé thu ngan sach nha nwdc. Mo
hinh dinh lvong vé mdi quan hé gitra tang trudng,
lam phat, tiét kiém va dau tw (GISI) tai Viét Nam
dwoc dé xudt trong bai viét nay cho thdy, dé€ dat
duoc su tdng treong kinh t€ bén virng, toc do tang
dau tu can tuwong duong voi tdc do ting trudng
GDP. Hon nira, v6i mirc lam phat muc tiéu dé ra
cang thap, thi tdc do ting truong GDP cua nén
kinh t€ sé cang cao.

M6 hinh, dir liéu va két qua nghién cuu
Dua vao tong quan ly thuyét va cac nghién ctu
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BANG 1. KET QUA MO HINH NGUGNG GIUA TANG TRUGNG VA LAM PHAT

Truong hop ngudng lam phat <=3,22%

Tén bién Hésé  Saisdchuan  Pr Tén bién
Const -3.42 0.02 0.00  Const
inf 0.45 0.004 0.00 inf
m2gdp 0.37 0.001 0.00  m2gdp
gegdp -1.33 0.02 0.00  gegdp
Adj R2 0.87 P-Value 0.00 AdjR2

Ngudn: Tinh todn ctia tdc gid bdng ky thudt bootstrap trén phdn mém R

thuc nghiém trong va ngoai nudc, d€ danh gia moi
quan hé gitta lam phat va tang truong kinh t€, tac
gia ap dung mo hinh nhu sau:

g=a,+a,inf+a,m2gdp+a,gegdp +u

Trong d6: Inf la ty 1& thay do6i cua chi s CPI
nam t so véi nam t-1, Inf=(CPIt-CPIt-1)/CPIt-1; g
do luong ct sdc cau, 1a ty 1€ thay d6i cua GDP, g=
(GDPt-GDPt-1)/GDPt-1; m2gdp do luong d6 sau
tai chinh, dai dién cho tac ddng ctuia chinh sach tién
té dén tang truong, m2gdp= M2t/GDPt; gegdp do
leong tac dong chinh sach tai khéa ma dai dién la
chi tiéu chinh phu so véi GDP, gegdp= GEt/GDPt;
ao la tung do gdc, cac gia tri a la hé sd doc va u la
sai s6 ngau nhién.

Theo Keynes va cac nghién cttu da phan tich cho
thdy, gitta tang treong véi lam phap c6 moi quan hé
phi tuyén (duong cong). Do d¢, tac gia st dung hoi
quy ngudng theo phwong phap ctia Hansen dé xac
dinh nguong lam phat tdi wu cho Viét Nam, voi dit
liéu duoc thu thap tir nam 1992 cho dén nam 2016
(st dung phuong phap bootstrap 1000 lan, nham
tang s6 mau va do tin cay cho bd dix liéu nghién
cteu). Két qua cho thdy, ton tai quan hé ngudng gitra
tang treong va lam phat, voi ngudng lam phat t6i
uu la 3,22%/nam.

Nhw vay, néu mtc lam phat dwoc gitt ¢ mutc
dwdi ngudng nay sé kich thich cho tang truong kinh
t€ (lam phat tang thém 1% thi kinh t€ tang trudng
thém 0,45%). Ngoai ra, trong ngudng nay thi tang
do sau tai chinh cling gitp tang treong (do sau tai
chinh ting thém 1% gitp tang treong kinh t€ thém
0,37%), nguoc lai tang chi tiéu chinh phu néu khoéng
ddy manh ting thu nhéap thi tao hiéu tng nguoc
(ty 1€ chi tiéu chinh phu so GDP tang 1% lam tang
trueong giam 1,33%).

Véi mtec lam phat trén 3,22%/nam sé tao hiéu
tng kiém ch€ tang truong, tuy nhién cling & muc
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Trudng hep ngudng lam phat >3,22%
Hé s6
-0.25

-0.005
0.02
0.84

0.23

thap (lam phat tang 1%,
tang treong kinh té giam
0,005%). Ngoai ra, néu

Sai s6 chuan Pr mttc lam phat trén 3,22%,
céac chi s6 vé d6 siu tai

002 000 chinh, hay chi tiéu chinh
0.001 0.01 phfl SO V(,Yi GDP d‘éu Cé
quan hé thuan chiéu va

0.001 0.00 kich thich ting trudng,
0,018 0.00 ddc biét anh huwdng cua
chi tiéu chinh phu/GDP

P-Value 000 lén tang truwong rat cao

(ty 1é nay tang 1%, tang
trwong kinh té€ thém
0,84%). Két qua nghién cttu nay kha tuwong dong
voi nghién cttu cua Khan (2005) tim ra nguedng lam
phat t8i wu ¢ cac nuwdc Trung Dong va Trung A la
khoang 3,2%/ndm, hay nghién cttu ctia Quy Tién té
Qudc t& (2006) vé mtrc d6 lam phat 6 Viét Nam véi
cac nuwéc Dong Nam A.

Mot s6 ham y vé chinh sach

Nam 2017, Chinh phu Viét Nam ddt muc tiéu
kiém ché& lam phat & mtc 4%. Tuy nhién, day van
la mitc cao hon mtic ngudng t6i vu (3,22%) dé
cap trong nghién cttu nay. Bén canh d¢, ty 1é nhap
siéu cling & mitc cao so véi du trit, mic tham hut
ngan sach van duy tri mtc cao (tham hut chu yéu
tlr kénh tiéu dung), chinh sach tién té van chua
that s linh hoat, ting treong tin dung van duy tri
& mtc cao nham kich ting truong. Nhuw da phan
tich, khi chi s6 lam phét vuot ngudng t6i vu sé
tao hiéu ¢ng nguoc lén tang truwong, Chinh phua
mudn duy tri tdng truong cao budc phai néi long
chinh sach tai khoa hay tién t¢, nhung khi néi
long chinh sach lai tao ct hich cho lam phat tang
tro lai. Nhu vay, trong nam 2017 va cac nam tiép
theo, Chinh phu can chu trong cac giai phap tong
hop, tié€p tuc kiém ché lam phat dat dudi 4% va
tién tdi tiém can ngudong lam phat t6i wu, c6 nhw
vay méi that sy phat trién kinh t€ di kem vdi on
dinh gia ca va thu nhap cho nguoi dan.
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