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TY LE LAM PHAT TOI UU POI VOI NEN KINH TE VIET NAM

TS. Nguyén Vin Ngdi'
ThS. Lé Thi Diép Huong’

TOM TAT

Kiém sodt lam phat o Viet Nam luon dwoc dat ra trong muc tiéu kinh 1é xd hoi Viét
Nam trong nhitng nam gan day. Ty 1é lam phdt va tang trieong kinh té c¢6 méi quan hé
v6i nhau, viéc chon ty 1é lam phdt toi wu tire 1a dé dat t6i wu vé ting trieong kinh té cé y
nghia quan trong trong viéc hoach dinh chinh sach ciing nhw khoa hoc. Nghién cvuru nay
xdy dwng mé hinh kinh té thich hop ciing véi s6 liéu kinh té ciia Viét Nam tim kiém ty 1é
lam phat ma dat dwoc ty I¢ tang truong cao nhdt doi véi nén kinh té Viét Nam. Két qua
woe lwong chieng minh 1y 1é lam phat t6i wu la 9,2%, la mot théng tin cé ich cho nhitng
nha hoach dinh chinh sach vi mé o Viét Nam trong viéc xac dinh muc tiéu kinh 1é vi mé
dé cé chinh sdach thich hop.

Tir khoa: Ty 18 lam phat tdi wu, ting trudng kinh té va Kinh Té Viét Nam.
ABSTRACT

In recent years, controlling inflation has been considered as a target of social
economy in Vietnam. The inflation rate and economic growth are correlated, identifying
the optimal inflation rate that results in highest economic growth rate is very
significant in policy making as well as science. This study built an appropriate model
for Vietnamese economy to estimate the optimal inflation rate based on Vietnamese
economic data. The result of this study shows that 9% inflation rate is the optimal one,
the result of this study is helpful for policy-makers making decisions on inflation target
and appropriate policies.

Keywords: Optimal inflation rate, economic growth rate and Vietnamese economy.

1. GIOI THIEU

Méi quan hé giita lam phat va tang
trudng kinh té 1a mot van dé con dugc
nhiéu thao luan véi nhitng goc do khéc
nhau. Nhiéu nghién ctru ung hé mbi quan
hé ddng bién giita lam phat va ting truong
vanguoc lai cling c6 nhitng nghién ctru cho
rang lam phat gay anh hudng tiéu cuc dén
tang truong kinh té. Trong nhing nghién
clru gan day lai cho rang quan hé giira lam
phat va ting truong kinh té 1a quan hé phi
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tuyén tinh, c6 nghia 13 lam phat c6 thé anh
huong tich cuc hodc ti€u cuc dén nén kinh
té tuy theo murc do lam phat. Vi duy, nghién
ctru ctia Sweidan (2004) két luan rang khi
lam phat & mot muc do thap thi co tac
dong tich cuc dén ting truong, khi ty 16
lam phat vuot qua mot ngudng nhat dinh
thi c6 tic dong tiéu cuc dén ting trudng.
Cu thé hon, Khan va Senhandji (2001) két
luan rang ngudng d6 cua ty 1 lam phat &
cac nudc phat trién 1a tir 1 dén 3%, trong
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khi d6 & cac nudc dang phat trién 1a tir 7
dén 11%, két qua khac nhau nay tiy thudc
vao ban chit va ciu trac cua nén kinh té,
khong phai 1a chinh xac cho mdi qudc gia,
nhu vay viéc tim kiém ngudng lam phat
hay n6i cach khac lam phat ti wru cho timg
quoc gia 1a can thiét. Nghién ctru nay xay
dyng mot mo hinh kinh té lugng thich hop
véi s6 liéu cua nén kinh té Viét Nam va
phuong phép udce luong khoa hoc s€ gitp
cho viéc udc lugng dugce ty 16 lam phat tdi
wu. Két qua nghién ctru s& 1a mot thong tin
rat c6 ich cho nhitng nha hoach dinh chinh
sach vi m6 xac dinh dugc muc ti€u lam
phat va c6 chinh sach vi mé thich hop dé
dat dugc muc tiéu do6 cua lam phat voi ty
1é tang trudng cao nhét. Dwa theo mo hinh
nghién ctru ctia Khan va Senhad;ji (2001)
va sb liéu chudi thoi gian theo quy tir nim
1999 dén nam 2009 cua Viét Nam, ty 1€
lam phat tdi wu duoc ude luong cho nén
kinh t€ Viét Nam.

2.COSOLY THUYET, MO HINH
VA PHUONG PHAP NGHIEN CUU

Co s6 1y thuyét

Ty 1¢ lam phat 13 phan trim tang gia
cua hang hoéa va dich vu nam nay so voi
nam trude. Ty 16 lam phat c6 thé am hoic
duong. Néu ty 18 lam phat duong c6 nghia
1a gia binh quan ting, ndi t& mét gia so v4i
hang hoa va dich vuy; néu ty 1¢ lam phat am
duoc goi la gidm phat, gid hang hoa va dich
vu giam, ndi t¢ tang gid so vdi hang hoa va
dich vu. Lam phat do mdt trong hai hodc ca
hai nguyén nhan, d6 1a lam phat chi phi day
va lam phét cau kéo. Lam chi phi ddy 1a lam
phat do chi phi dau vao (nguyén nhién vat
li¢u, lao dong, vv.) ciia cac doanh nghiép
gia tang va nhu vay gia ca tang theo. Lam
phat cau kéo 1a do ting tong cau hang hoa
va dich vu nén gay é4p luc tang gid hang
hoa va dich vu (vi du chinh sach kich cau
ctia chinh phu hodc ting xuat khau).

Tang trudng kinh té dugc dinh nghia
13 phan trim ting tong san phim qudc

n6i (GDP) hodc tong san pham qudc dan
(GNP) nam nay so vdi nam trudce.

Lam phat va tang truéng cd tuong
quan véi nhau. Ty 1é lam phat toi uu hay
nodi cach khéc 1a ngudng cua ty 1€ lam phat
(threshold inflation rate) 1a ty lam phat ma
tang truong kinh té dat cao nhat, néu ty
1€ lam phat thyc té xdy ra nho hon hodc
16m hon ty 1€ lam phat tdi wu déu lam cho
tang truong kinh té thap hon (Khan va
Senhad;ji (2001).

Anh hudng cua lam phat dén ting
truong duoc giai thich nhiéu thuyét khac
nhau cua kinh t& vi mé. Moor (1983) giai
thich moi quan hé giita tang lam phat va
tang truong kinh té thong qua chu ky kinh
té ctia nén kinh té (business cycle). Viéc
suy thodi hay tang truédng phu thudc vao
dau tur va tich lity von va nhu vay lién quan
dén gia tai san va lam phat.

Thuyét kinh té ¢ dién ting trudng
kinh té dugc giai thich chi yéu boi khia
canh cung, trong dai han khdéng cé su
tuong quan gitra lam phat va tang truéng
kinh té, lam phat chi lam cho cic bién
danh nghia thay doi, con cac bién thuc
(vi du tién luong thuc té) khong thay doi,
do d6 khong anh huéng dén ting truong.
M6 hinh Keynes, tuong quan gitta lam
phat va tang trudng duogc gidi thich theo
nén tang cta mo hinh tong cung-tong
cau (AS-AD). Néu lam phat ciu kéo thi
lam phat c6 anh hudng tich cyc dén ting
truong va nguoc lai néu lam phat chi
phi ddy s& co tac dong tiéu cuc dén ting
trudng (Mankiw, 2002).

Mo hinh Neo-Keynes phan biét ngan
han va dai han, khong c6 sy tuong quan
gitra lam phat va tang trudng trong dai han
vi trong dai han céac bién thuc s& khong
thay doi. Néu lam phat xay ra, tién luong
s& diéu chinh theo ty 18 lam phat va nhu
vay tién luong thuc té khong thay d6i, do
d6 khong anh huong dén tong cung hang
hoa va dich vu hay la ting trudng, tang
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truong kinh té chi co thé dat duoc do ting
nguon lyc kinh té (Vaona, 2007).

Thuyét Tan ¢ dién giai thich quan
h¢ gitra lam phat va tang trudng thong qua
tich lity von. Tuy nhién, c6 hai truong phai
nguoc nhau, Tobin (1965 ) va Stockman
(1981) cho rang lam phat s& tap trung tién
cho viéc dau tu céc tai san sinh lgi do do
lam ting tich lily von va ting trudng kinh
té. Trong khi d6 Sidrauski (1967a) cho rang
lam phat khong anh hudng dén tich lily von
va tang truong kinh té.

Thuyét ting truong méi tng hod
quan hé nghich bién giita lam phat va
tang trudng vi tang truong phu thudc vao
dau tu, tich iy von, tién bod cong ngh¢ va
tang suét sinh loi theo quy mo (increasing
returns to scale). Lam phat khong khuyén
khich dau tu va tao von, do do6 tac dong
tiéu cuc dén ting truong.

Cac nghién ciru trude

Céc 1y thuyét kinh té trinh bay ¢ trén
chua cho két luan chic chin va quan h¢
gitra lam phat va ting truong. Dén nay co
kha nhiéu nghién ctru thuc t& v6i nhing
két luan khac nhau. C6 bdn nhém két luan
khéc nhau. Sidrausky (1967a) chimg minh

khong c6 quan hé gitta lam phat va ting
truong. Hess va Morris (1996), va Mallik
va Chowdhury (2001) két luan c6 quan hé
dong bién giita lam phat va ting truong.
Malla (1997), Fischer va Modigliani
(1978), Barro (1995), Faria va Carneiro
(2001), Erbaykal va Okuyan (2008),
Gylfason va Herbertsson (2001) két luan
t6n tai quan hé nghich bién gitta lam phat
va tang trudng.

Bruno and Easterly (1995), Ghosh
va Phillips (1998), Bruno and Easterly
(1995), Khan va Senhadji (2001), Sarel
(1995), Sweidan (2004), Mubarik (2005),
va Camen va Genberg (2005) chirng minh
su ton tai cua ngudng lam phat, c6 nghia su
tuong quan gitra lam phat va tang trudng
phu thudc vao muc do lam phat.

Mo hinh nghién ciru

Dé udc luong ty 16 lam phat t6i wu,
nghién ctru ndy dua vao mé hinh nghién
cuu dugc xay dung bdi Khan va Senhad;i
(2001), m6 hinh nay ciing ting dugc ap
dung boi Hussain (2005) va Mubarik
(2005) cho Pakistan, va Ahmed va Mortaza
(2005) cho Bangladesh. M6 hinh cu thé
duogc trinh bay dudi day:

GROWTH= a,+ a,*(INF) + a,*DUM*(INF-K) + a ,*(POP) + a, *(INV) + e

GROWTH la ty 1¢ ting truong
GDP thuec.
INF la ty 1€ lam phat
K 13 ty 1¢ lam phat t6i wu, cho nhiing
gia tri khac nhau dé tim ra ty I¢ lam phat
to1 uu.
DUM 13 bién gia,
DUM=1 néu INF>K
DUM=0 néu INF<K
POP 1a ty 1¢ tang dan sb l1a bién
kiém soat, dai dién cho tang luc lugng lao
dong theo Solow (1965), Swan (1956) va
Fisher (1993).

Phwong phap nghién ciru

Nghién ctru nay ap dung phuong
phap dinh lwong v6i mé hinh hdi qui duoc
md ta & phan trén. Ty 1& lam phat t6i wu
dugc xéac dinh bang cach cho nhiing gia tri
khac nhau cia K, wdc luong tong phuong
sai cua phan du (RSS, residual sum of
squares), tuong ung voi K c6 RSS bé
nhat d6 1a ty 1& lam phat tdi vu (Khan va
Senhadji, 2001).

Co s6 dir liéu
Nghién ctru ap dung s6 liéu chudi thoi
gian theo quy tir nim 1999 dén nam 2009.
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S6 licu vé tang truong, lam phat, dan s6 va
dau tu dugc trich tir cac ngudn Tong Cuc
Théng Ké Viét Nam (GSO), Quy Tién Té
Qudc Té (IMF) va Ngan Hang Phat Trién
A Chau (ADB). Tong s6 quan sat 13 44.

3. KET QUA THAO LUAN

So luge vé tang trudong va lam phat
cua Viét Nam trong giai doan 1981-2009,
két qua u6c luong ty 18 lam phat toi wu
va so sanh vdi cac nghién cuu khac dugc
trinh bay trong phan nay.

3.1. Lam phat va tang truéng kinh

té Viét Nam giai doan 1981-2009
Trong giai doan 1981 dén 2009
lam phat & Viét Nam twong ddi thip, co

thé kiém soat duoc, ngoai trir nhimng nim
1986-1989 lam phat & Viét Nam rat cao,
mat kiém soat, 1a trong giai doan dau cua
viéc thuc hién Chuong trinh P6i méi kinh
té Viét Nam, dic biét 1a chinh sach cai cach
“gia, luong, tién”. Nhung sau khi Chuong
trinh d6i moi kinh té phat huy hiéu qua,
lam phat duoc kiém soat tdt & mirc mot
con s6 (Hinh 1). Pén nam 2008, do nhiing
bién dbi 1on vé kinh té thé gidi, dic biét
la gi&d nguyén nhién vat li¢u tdng cao, gy
ap luc lam phat chi phi day cho Viét Nam.
Nhung dén nim 2009, do khung hoang
kinh té toan cau lam giam ciu hang hoa va
dich vu cua Viét Nam (qua Xuét khéu) lam
cho lam phat thap tro lai.

Hinh 1. Lam phat va tiing truwéng Kinh té ciia Viét Nam, 1981-2009
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Nguén: IMF

Ting truong kinh té ciia Viét Nam
trong giai doan 1981-2009, ndi chung dat
ty 1¢ tang trudng kha cao, 6-8% modt nam,
ngoai trir nhitng nam 1986-1988, 1997-1999
va 2009. Tuong tu nhu van dé lam phat, giai
doan dau cua viéc d6i méi kinh té, chuyén
ddi tir mot nén kinh té ké hoach tap trung
sang nén kinh té thi trudng dinh huéng xa
hoi chi nghia, nén ting truong kinh té bi
cham lai. Trong khi tang truéng cham cua

nhitng nam 1997-1998 1a do khung hoang
tai chinh A Chau, anh huong dén xuat khau
va dau tu ¢ Viét Nam. Nam 2009, ciing nhur
nhiéu nudc trén thé gidi phai dbi dau véi
khing hoang kinh té toan cau anh hudng
dén xuat khau va dau tu ctia Viét Nam gop
phan lam cham lai ting truong cua Viét Nam
(Nguyén Vin Ngai, 2009), mic du vay anh
huong nay dén Viét Nam 1a khong nghiém
trong 1am so vai cac nude khac trén thé gioi.
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Hinh 1 phan nao cho thiy dau hi¢u
quan hé nghich bién giita tang truong va
lam phat ¢ Viét Nam trong giai doan 1981-
2009. Tuy nhién van dé nay can phai duoc
kiém dinh bang mé hinh thich hop.

3.2. Ty 1é lam phat t6i wu & Viét Nam

Dua vao md hinh kinh té lugng va sb
liéu dugec mo ta ¢ phan trén, thyc hién cac
budc nghién ciru va kiém dinh theo yéu

cau ciia mo hinh ap dung chudi s6 liéu thoi
gian, cho céc gia tri khac nhau cua ty 1€
lam phat K (tir 1,0% dén 4,5%), cho thiy
ty 1¢ lam phat K = 2,3% trong mot quy (ttrc
1a 9,2% trong mdt ndm) cho gia tri té)ng
binh phuong ctia phan du bé nhat ( 4647)
(xem Bang 1). Piéu d6 c6 nghia 1a ty 18
lam phat tdi wu & Viét Nam nham dat tang
truong cao nhat 13 9,2% mot nam.

Bing 1: Tong binh phwong phan dw va R? theo ty 1 lam phat

K (%) RSS R?hiéu chinh
1,0 35029 0,529
1,5 29470 0,757
2,0 15676 0,892
2,2 5171 0,918
2,3 4647 0,943
2,4 49236 0,307
2,5 48884 0,312
3,0 47131 0,337
3,2 46400 0,347
3,4 36428 0,469
4,0 62588 0,365
4,5 45263 0,363

Nguon: Uéc lugng.

Tuong tmg véi ty 18 lam phat tdi uu 2,3%/quy, két qua hoi qui ctia mo hinh ting

truong duoc thé hién & Bang 2.
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Bang 2: M hinh ting truéng véi ty 1¢ lam phat t6i wu (K= 2,3%)

Bién phu thudc: Tang trudng

Variable Coefficient ~ Std. Error  t-Statistic Prob.
DINF -18.26504781 0.38772 -47.109 0,00
DDUM2 3 7.430853386 2.55068 2.91328 0.00
C 3.193285862 1.21174 2.63528 0.01
Weighted Statistics
R-squared 0.946102101 Mean dependent var 33.27352921
Adjusted R-squared 0.942931636 S.D. dependent var 226.3989828
S.E. of regression 11.69039072  Akaike info criterion 7.833016237
Sum squared resid 4646.617996 Schwarz criterion 7.963631203
Log likelihood -141.9108004 Hannan-Quinn criter. 7.879064131
F-statistic 298.4111796 Durbin-Watson stat 3.23098113
Prob(F-statistic) 2.73E-22

Két qua nghién ctru ndy ching minh
rang néu lam phat dudi 9,2% thi lam phat
g6p phan kich thich ting trudng kinh té,
diéu nay c6 nghia 1a lam phat lam ting gia
hang hoa va dich vy, lam tdng loi nhuan cho
doanh nghiép, kich thich doanh nghi¢p m&
rong san xuat va nhu vy gop phan ting
truong kinh té. Tuy nhién, néu lam phat
vuot qua 9,2% s& kiém ché ting trudng
kinh té. Viéc ting gia cao anh hudng tiéu
cuc dén téng cau hang hoa va dich vy,
doanh nghiép kho khin trong quyét dinh
san xuat kinh doanh, von s& chuyén vao
khu vuc phi san xuit nham bao ton gia
trj tai san cua cong chung, do d6 kiém ché
tang truong kinh té. Trong nhitng nam cia
thap nién 1990 va 2000, ty 1¢ lam phat cua
Viét Nam no6i chung 1a thip hon 9,2%, nhur
vy chinh sach vi md lién quan dén lam
phat trong thoi ky trén da gop phan tich

cuc trong phat trién kinh té cua Viét Nam.
Tuy nhién, nhitng nim gan déy, ty 1é lam
phat d3 vuot qua ngudng toi vu nén giy ra
bat loi cho ting trudng kinh té ¢ Viét Nam.
Trong nhitng nim tiép theo, ty 1& lam phat
& Viét Nam can phai duoc kiém soat xung
quanh 9%.

3.3. So sanh véi két qua nghién
ctru khac

So sanh véi cac két qua nghién ciru
0 cac nudc nhu Bangladesh, Pakistan,
Taiwan va Nhat Ban (xem Bang 3). Nhu
vay, lam phat t6i uu & Viét Nam duogc udc
luong 1a kha gan véi két qua cta nhing
nghién ctru khac. Tuy nhién, theo Khan va
Senhandji (2001), ty 18 lam phat toi uvu &
cac nudc phat trién ndm trong khoang 1
dén 3% 1a kha thp so voi Viét Nam ciing
nhu cac nudc dang phat trién, ngoai trir
Nhat Ban.
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Bang 3: Ty 1¢ lam phat tdi wu ciia Viét Nam va mgt sé nwée

Ty 1¢ lam phit téi wu

Quan hé giita lam phat va tang truong

Vietnam

9,20 %

Khi lam phat dudi 9,2% thi lam phat kich
thich tang trudng, nhung khi lam phat vuot
qua 9,2% thi lam phat kiém ché tang trudng.

Pakistan

9,00 %

Lam phét 4nh hudng dén ting truéng nhung
khong c6 nguoc lai (Mubarik, 2005).

Bangladesh

6,00 %

Tén tai quan hé nghich bién giira lam phat va
tang truong (Ahmed va Mortaza, 2005).

Taiwan

7.25 %

Lam phat khong c6 anh hudng tang truong,
nhung khi lam phat & mtc cao (cao hon
7,25%) s& anh huong tiéu cuc dén ting
truong (Lee va Wong, 2005).

Japan

9.66 %

Khi lam phat dudi 9,66% kich thich tang
truong, nhung khi lam phat cao hon 9,66%
s€ anh hudng xau dén tang truong (Lee va

Wong, 2005).

4. KET LUAN VA GOI Y CHINH
SACH

Ap dung phuong phap dinh luong
bing mé hinh kinh té thich hop v6i ngudn
dtr liéu dugc cung cép b1 GSO, IMF va
ABD, nghién ctru nay két luan ty 1& lam
phat toi uu tic 13 ty 1& lam phat ma ting
trudng kinh té cua Viét Nam sé& dat duoc
cao nhat 14 9.2% mot nam. Két qua nghién
ctru cho thdy kha phu hop véi két qua
nghién ctru cia nhirng tac gia khac trén cac
nude dang phat trién. Tuy nhién, két qua
nay kha cao so v&i cac nudc phat trién.

Trong thoi gian qua Viét Nam thuong
xuyén xac dinh ty 1€ lam phat mdt con 36, ¢6

nghia la dudi 10%, thuong xuyén 1a 6-8%.
Mac du chua c6 nghién ctru dinh luong nao
nhung vi¢c xac dinh muc ti€éu lam phat cua
Viét Nam kha phu hop véi két qua nghién
ctru nay. Tuy nhién, lam phat & mtrc 9-10%
cling khong phai qué lo lang, xac dinh muc
tiéu lam phét dudi 9% la chua téi wu dugc
tang trudng, ciing can phai co lam phat dé
kich thich tang truong. Sau khi xac dinh
dugc muc ti€u lam phat tdi wu, nhitng nha
hoach dinh chinh sach can phai theo sat su
dién bién cia nén kinh té hang thang dé c6
su diéu chinh thich hop. Chinh sach quan
Iy cau (tai khoa va tién t&) ludn dugc dat ra
trong viéc kiém soat lam phat.
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