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Tom tat. 

Bdi viet Id mgt nghien ciru thuc nghiim ve moi quan he giira lgm phdt vd tdng tru&ng kinh ti 
& Viet Nam. Sir dung dir lieu chuoi th&i gian trong giai dogn I980-20I4 vd dp dgng cdeh tiep 
can ARDL bounds test dugc phdt trien bai Pesaran vd cdc cgng sii' (2001) de hem dinh moi 
quan hi dong liin kit trong ddl hgn giira cdc biin. tdc gid tim thdy lgm phdt vd tdng tru&ng 
hnh te cUng nhu cdc bien kiim sodt co moi lien hi mgt thiit v&i nhau cd trong ngdn hgn vd 
ddi hgn. Ngodi ra, nghiin cim xem xet lieu co ton tgi hiiu img ngu&ng trong moi quan hi giira 
lam phdt vd tdng tru&ng kinh te & Kiel Nam hay khong. Kit qud Id ddng chu y v&i muc ngu&ng 
dugc lim thdy la 8%. Co nghia rdng quan he giira lgm phdt vd tdng tnr&ng khong phdi la tuyen 
tinh, luang quan la duang trong khodng du&i ngu&ng vd khi lgm phdt vugt ngu&ng thi tuang 
quan tr& nin dm. 
Tvr lch6a: ARDL, Hieu img ngudng. Lam phat. Tang trudng 

Threshold effects in the relationship between inflation and economic growth in Vietnam 

Abstract. 

This paper is an empirical study on the relationship between inflation and economic growth of 
Vietnam. Using time series data for the period 1980-2014 and applying the ARDL bounds test 
approach developed by Pesaran et al. (2001) to co-integration relationship for the long-run. 
the author found that inflation and economic growth as well as control variables have a close 
relationship with each other both in the short-run and long-run. In addiiion, this study exam­
ines the issue of the existence of threshold effect in the relationship between inflation and eco­
nomic growth in Vietnam. The result is noticeable with the threshold level found at 8%. This 
means that the relationship between inflation and growth is not linear, positive correlation for 
inflation rate below threshold level. And if inflation rates above threshold level, the correla­
tion becomes negative. 
Keywords: ARBL, threshold effects: inflation; growth. 

1. Gidi thieu sy gia tang tuyet ddi, trong kbi do toe dp tang 

Tang ttvdng kinb td li sy gia tang vd lugng ket trudng thg hien sy so sinh friong doi giiia cac thdi 

qua ddu ra ciia nen kinh td ttong mot tiidi ki nhat ki (Mankiw, 2012). Lam phat li tinh frgng muc gii 

djnh so \di ki gdc. Sy gia tang dd dupc thg hien ca chung ciia nen kinh te ting Ign trong mgt thdi gian 

d quy mo va toe dp. Quy mo tang trudng phin inh nhit dinh (Nguygn Ngpc Thach, 2014). 
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Mgt muc cao vi on dinh frong tang trudng kinh 
tg ket hgp vdi mirc Iam phit thip li van dg frgng yeu 
ciia cac chinh sach kinh te vi mo. Khong co gi dang 
nggc nhign khi su ton tai va tinh chat frong moi quan 
he giiia lam phat vi ting trudng li mpt chii de thu 
hut nhieu quan tam va franh luin cua cic trudng 
phai kinh te vi cic nha nghien ciru. Mac dii cic 
tranh lugn ve moi quan he chinh xac giira hai bign 
van dang dien ra, tuy nhign cic nghign ciiu chuygn 
sau ve vin dg nay cung da phat hign ra ragt sd ket 
qui quan frgng vi c6 sy dong thuan Idn vg mpt vai 
khia cgnh frong moi quan hg ciia chiing. Mpt sy 
chip nhin rpng rai ring lam phat co tic dgng im 
ddn ting trudng kmh td frong trung vi dai ban (xem 
Fischer, 1983 vi 1993). Sy thay ddi gia ci tuang ddi 
la mgt chi din quan frgng dd dua ra cac quydt dinh 
kinh td higu qua. Tuy nhign, lam phat khidn cho vai 
tro bio higu ctia sy thay doi gia ci tuang ddi bj che 
lap, do do lam can trd hieu qua cua vigc phan phdi 
ngudn Iuc (Fischer, 1993). 

Neu lam phat tie dgng am tdi tdc do tang frudng, 
cic nhi hopch djnh chinh sach chi don gian tap 
trung vao giir lgm phat d muc tiiap. Nhung lam phit 
ngn thap d muc nao? Lieu muc tdi uu ngn la 10%, 
5% ho$c ban niia la d muc 0%? Tdng quit hon, mirc 
Iam phat nao khidn cho tuang quan giiia igm phat va 
tang trudng trd ngn am? 

Nhimg cau hdi tren da dugc mgt sd nghien ciiu 
quan tam (vi dy Sarel, 1996; Ghosh va Phillips, 
1998; Christoffersen va Doyle; 1998) my nhign cau 
tri Idi cho ndn kinh td Viet Nam van con de md. 

Nudc ta da timg frii qua thdi ky sigu lam phat 
ttong nita cudi cua nhiing nam 1980 vdi ty Ie Igm 
phat fren 400% vi dau nbimg nam 1990 d muc frgn 
60%, di kem vdi do la sy sut giim manh trong tdc 
dp tang trudng kinh td xudng dudi miic 2%. Sang 
nbirng nim 2000, ty le lam phat da dupc kidm soit 
vi tang ttvdng kinh td da dugc duy tri vdi tdc do 6n 
djnh han. Tuy nhien, chiing ta luon phai ddi mat vai 
thach thirc vg dn djnh kinh tg vl mo, ng cong tang 
nhanh, cac cin ddi kinh te vi mo chua that virng 
chac.. .Nhimg thach thiic khidn cho lgm phat d Viet 
Nam van d miic cao. Qudc hpi va cic ca quan Chinh 
phli da va dang coi kidm soit lam phit li mot frong 
nhimg nhigm vy quan frgng. Tuy nhien kidm soit 
Igm phat co phai li each tdt nhit dd duy fri dupc tdc 
dg tang tnrdng kinh td d nudc ta? Vi ndu kidm soit 
tiii nen kiem soit d muc nio li tdt nhit? 

Bii nghign cuu vdi muc dich xem xet bin chit 
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frong mdi quan he giira lam phat vi tang trudni; 
kinh td dong thdi tipj kiem miic lam phat ldi uu cho 
nen kinh te Viet Nam. Nhung van dg nay dugc xem 
xet bing viec sii dyng phuang phip ARDL cho 
kigm dinh ddng lien ket \"a udc lugng nguona. 
Nghign ciiu su dyng toe dp tang tnrang tturong mai 
ty le dau tu frgn GDP \ a loc dp ling ti-udng dan s6 
nhu la bien kigm soil trong mo hinh xac dinh mdi 
quan h? giiia Iam phat vi ting truong ihuc 6 Viei 
Nam frong giai doan 1980-2014, 

Bai vidt dugc cdu true nhu sau: Phan lidp ilieo 
frinh bay cac ly thuyet co lien quan; trong phin 3 tac 
gii ttlnh biy long quan cic nghien cim thuc nghiem 
trudc diy; phuang phap nghign ciru va dir lieu dirge 
thio luan frong phan 4 \'a phdn 5 frinh bay kdt qua 
Cudi Cling tac gia kgt hian. 

2. Cff Sff ly thuyet ve moi quan he giira tang 
trudng va lam phat 

2.1. Ly thuyit Co dien (Classical Theory) 

Smith (1776) la ngirdi dat nen lang cho mo hinh 
tang trudng c6 dign, du:i vao phia cung ciia ndn kinh 
tg vdi ham sin xuit co bidn phu ihugc li san luang 
(Y) vi cac bien dgc lap bao gdm lao dgng (L). may 
mdc thidt bi (K) vi dat dai (T), mpt cich tdng quat, 
ham sin xudt co dang Y = f (L, K, T), Cac ydu td 
din tdi tang trudng frong mo hinh Co dicn do la 
tang dan sd, tang ddu lir \ a lang dal dai sii dung vao 
sin xuit. Cic nhi kinh id theo Trudng phii Cd didn 
cho rang lpi nhuin cua cac nha sin xudt suy giam 
khong phai do suy giam ning xuit can bien ma do 
cgnh ttanh giira gidi chu vd lao dpng din tai tang 
lien Iuong ciia ngudi lao dong. 

Ly thuygt tang hvdng c6 didn khong xic djnh id 
moi lien kgt giira lam phit vdi inh huong cua thud 
tdi Ipi nhuan vi tang trudng, tuy vay mdi lien he 
giira Iam phit vi tang ttrrong duac ngim hidu la mdi 
quan hg ty Ie nghich: lang chi phi tra luang lam 
giam Ipi nhuan ciia nhi san xuil va din toi giam san 
Iupng, 

2.2. Ly thuyit Keynes (Keyness Theory) 
Keynes (1936) da dua ra mgt mo hinh loan dien 

han - mo hinh dudng tong cung va dudng tdng ck\ 
(AD - AS) dd kdt ndi lam phit va tang trudng. Theo 
ly thuyet Keynes, ttong ngin han dudng AS co he sd 
goc duong va nho hon 90" \\ viy khi c6 nhimg thay 
doi ben Cau se tac dpng vio lam phit va san lugng 
(thuat ngii sin luong dugc hidu la GDP), co che 
dieu chfnh ttong ngin han trong ly thuydt Keynes 
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chia lam hai giai doan: Giai doan diu Iam phit va 
sin lugng ddu tang; giai doan tidp theo lam phit tidp 
tyc tang nhung san lugng khong tang, thim chi 
giim (giai doan "Dinh lam") va sau do lam phat 
ciing se giim. Theo m6 hinh nay, frong ngin ban se 
CO sy danh ddi giiia tang trudng vi lam pbat, tuy vgy 
su dinh ddi nay khong diln ra thudng xuyen vi khi 
sin lupng giam xudng dudi miic sin lupng tiem 
nang (toan dung lao dgng), lam phit ciing se giam. 
Trong dai hgn, dudng Tdng cung (AS) li dudng 
thing diing vdi he s6 goc bing 90", vi vgy nhiing 
thay doi ben Can cua ngn kinh tg chi tic dpng vao 
gii ca va giy nen Igm phat. 

2.3. Ly thuyit tiin te (Monetarist Theory) 

Hign tugng "Dinh Igm" chigm uu thd d hiu hdt 
cic nudc dang phat trien vio giGa nhiing nam 1970, 
Tuy nbien, chii nghia Keynes co thg khdng giii 
thich hien tugng mot cich chinh xac hogc khong 
cung cdp bit ky ly giai nio trong khuon kho ly 
thuyet. Ly thuygt tign t? ra ddi, frong do lap lugn 
rang cung tign la ygu to duy nhit quygt dinh miic gia 
frong mgt ngn kinh tg va sy can tbigp cua chlnh phu 
chi CO thg Ii kigm soit toe dp tang trudng ciia cung 
lien phil hgp vdi tdc do tang trudng sin lugng frong 
dai bgn. Phuong trinh (1) dudi day mo ta each tigp 
can can bang tign te ciia Ly thuygt So lupng tign 
(Quantity Theory of Money) vg moi quan he ngugc 
chieu giiia Iam phat va tang ttvdng kinh te: 

7r = ^ - y ( l ) (Mankiw, 2012) 

Trong do JT Ii lgm phat, AM/M cbi ty le tang 
trudng cua cung tien va AY/Y cbo thay ty le tang 
trudng cua san luong. 

2.4. Ly thuyit Tdng tru&ng Tdn co diin (Neo­
classical Growth Theory) 

Ly thuygt tang trudng tin co dien li mgt 1̂ ' thuydt 
CO ban ma giai thich Iim the nao mpt toe do tang 
trudng kinh tg on dmh se dgt dupc vdi mpt lupng 
thich hpp Clia ba ygu to quan ttpng bao gom von, Iao 
dpng va cong nghe. Solow (1956) va Swan (1956) 
da tign phong trong vi?c de ra mo hmh ting trudng 
tan CO dign, cd the dugc giii thich nhu sau: 

y=f(k„l,) (2) 

Trong do y, la san Iugng, k, Ii nguon vdn vi I, li 
Iao dgng tgi thdi digm t. 

Tiep do, Solow (1957) di cung cap mpt mo hmh 
tinh toan tang trudng kinh te vdi: 

[Y*(t)/Y(t)]-[L*(t)/L(t)]= 

a,(t){[K*(t)/K(t) - [L*(t)/L(t)]} + R(t) (3) 

Trong do Y*(t)/Y(t) la ty le tang trudng san 
Iugng, L*(t)/L(t) la ty le tang trudng lao dgng, 
K*(t)/K(t) li ty Ig ting trudng vdn, a ^(t) la dp co 
gian ciia sin lugng doi vdi von tai thdi diem t va 
R(t) la so du Solow, bay TFP (nhan to tong hgp) 
dugc coi la chi so tign bp cong nghe. 

Mac du phuong phap tinh toin ting trudng da 
neu len nhung kgnh ma qua do cic bidn anh budng 
ddn tang trudng kinh te, nhiing vin con thidu Idi giai 
thich tryc tiep vd moi quan he giua Iam phat vi tang 
tnidng kinh td. Mundell (1963) vi Tobin (1965) da 
giai thich thanh cong moi quan he cung chieu giua 
lam phat va tang trudng kinh te Hai ly do dupc vien 
din de bio ve quan digm nay: Mpt Id kbi lgm phat 
tang, luon c6 do frg thdi gian giiia tang gia ciia sin 
pham diu ra vi ting gia cua sin phim dau vao, dac 
biet la do fre ve ting tien iuong. Khi tien Iuong dugc 
giii on dmh frong giai dogn khi dai se lim tang lgi 
nhuin can bign, tang quy dau tu va khich lg kha 
nang diu tu ciia nhi sin xuat, dieu nay dan tdi tang 
dau tu, ting nang luc sin xuit cua cong ty vi tang 
trudng kinh td. Hai la lam phit keo theo viec phin 
phoi lai thu nhap giila cac ting ldp din cu theo 
hudng CO Igi nhigu hon cho nhom co thu nhgp cao 
(nhom nay thudng nam giu tii sin co Ipi nhugn cao 
va thu nhgp khdng phy thudc vio tidn Iuong). Nhom 
thu nhap cao co ty le tigt kiem cao hon, vi viy khi 
CO Igm phat din tdi ting tigt kiem va day la nguon 
von de ting dau tu, lam giim lai suit dan tdi tang 
trudng kinh te. Diy dupc gpi li hieu ling Mundell-
Tobin. 

2.5. Ly thuyit Tang truffng m&i 

Ly thuyet tang trudng mdi hay dugc gpi la ly 
thuyet tang trudng noi sinh, vi no gia dinh tien bo 
cong nghe la npi sinh, frii vdi ly thuyet tang trudng 
tan CO dign dya tren gia dinh ty le tiet kiem, tang 
trudng dan so va tien bp cdng nghe la ngogi sinh. 
Ngoii ra, ly thuygt tang trudng mdi cho rang sin 
pham bign cua von li khong doi, nhung frong ly 
thuygt ting trudng tan co dien, von dupc gia dinh li 
CO ning suit can bign giam din. 

Neu thao luan vg mo hinh tang trudng mdi ttong 
khuon kho cua ngn kinh tg tien te. thi moi quan he 
giira Iam phit vi ty le lgi nhugn trgn von se phu 
thugc vio moi quan he giua so du tien thyc (tidt 
kiem thyc) va dau tu. Nhu da thio luin frong cic 
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phin ctia ly thuydt tin cd dien va cic nghign ciiu ciia 
Mundell (1963), Tobin (1965), ndu tidt kiem thyc va 
ddu tu la quan bg thay the (ham y fret kiem tang thi 
diu tu giim), lgm phat se lim giim Igi nhuin fren 
sd du tidn tidt kiem thuc nhung ty le lai nhugn frgn 
dau tu sg tang Ign. Mgt mdi quan he tich cyc giira 
lam phit vi tang trudng kinh te se ton tai. Nhung 
ndu tiet kiem tiiyc bd sung cho dau tu (hay tigt kiem 
tang va dau tu cung ting), lam phil se co tic dpng 
im den fang trudng. 

3. Cac nghien cihi thirc nghiem co lien quan 

Ben canh nhimg nghign ciiu ly thuyet, frong 
nhigu thap ky qua, rat nhigu cac nghien ciiu thuc 
nghigm cung dugc thuc hi?n d nhigu quoc gia khac 
nhau, trong nhigu giai doan khac nhau nhim tim ra 
cau tri Idi Iigu co hay khong moi quan hg giiia lam 
phat vi tang trudng. Dong thdi, cac nghign ciiu 
cung xem xet moi quan he nay (neu co) Ii dai ban 
hay ngan han. myen tinh hay phi mygn... tuy nhien 
kgt qui nghign ciiu rit da dgng va doi khi frii ngugc 
nhau. 

Nghien cim ciia Wai (1959) da chi ra giira lam 
phat va tang trudng kinh tg khong co bat ky moi 
quan he nao. Thiriwall vi Barton (1971), mpt frong 
nhung nghign ciiu xuyen qudc gia sdm nhat da bao 
cao mgt moi tuang quan duong giiia lam phat va 
tang trudng d khu vyc cic nudc cong nghiep va 
tuang quan am d khu vyc 7 nudc dang phit tridn, 
Trong khi Gregario (1992) nghign cuu frgn 12 qudc 
gia My Latinh su dyng dii ligu tir nam 1950 ddn nam 
1985. bing phuang phap binh phuang nho nhit 
tdng quit (Generalized Least Squares - GLS), ong 
da tim thiy mpt moi quan hg ngupc chieu giiia lam 
phit vi tang trudng. 

Sarrel (1996) da nghign cim kha ning tic dpng 
phi tuygn cua lam phat doi vdi tang trudng kinb td. 
Ong da su dyng dir beu bing bao gdm 87 qudc gia 
cho giai doan 1970-1990. Nhung phit hien ciia ong 
cho thay mgt digm gay ciu true quan frgng frong 
moi quan he giiia tang trudng kinh td vi lgm phit. 
Theo ket qui ciia ong. digm gay ciu tnic dugc udc 
lupng khi ti le lam phit khoang 8%. Dudi ty le niy, 
ong thiy ring lgm phit dudng nhu khong co mgt tic 
dgng CO y nghia thong kg den tang trudng kinh td. 
Sarrel (1996) ciing cho thdy ndu lam phat vuot qui 
8*' 0 se Iam giim toe do tang trudng kinh td. 

Ghosh va Phillips (1998) su dung bg du lieu bang 
ldn, bao gom cac qudc gia thinh vign IMF trong giai 
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dogn 1960-1996, tim thay rang d miic Iam phit rat 
thip (it hom 2-3%) thi lam phat va tang truang kinh 
le tuong quan duong Tuy nliien, chimg c6 tuong 
quan am d miic lam phil cao. 

Khan va Senhadji (2001) da kiem fra su tdn tai 
Clia hieu img nguong vc moi quan he giua lam phat 
va ting tnrdng kinh le cho cac nudc dang phai trien 
va phat frien. Hg da su dung bg dir lieu bang bao 
gdm 140 nudc frong giai doan 1960-1998, Phai hien 
cua hg cho thdy su ton tai ciia mgl mirc ngudng ciia 
Iam phit ma ngu vupt qui nguong do lam phat tac 
dpng am dgn tang trudng kinh tg. Cic udc Iugng 
miic ngudng li 1-3% cho cac nudc phat ttign va 7-
11%) cho cac quoc gia dang phil frien. 

Cac nghign ciiu ve mdi quan he giira Iam phil va 
tang trudng kinb te cimg dugc thuc hien kha rgng 
rii d Viet Nam, Mot so nghien cuu ap dung phuang 
phip dinb tinh dg ly giai moi quan he giua hai bicn 
nhu nghign cuu ciia Nguyen Thi Cinh (2009) Cac 
nghign cim tiep can theo hudng dmh lugng cung 
dugc quan tim frong thdi gian gin diy nhu nghien 
ciiu ciia Nguyen Trung Chinh (2009), Phiing Duy 
Quang vi cic cpng sy (2013).,. Cac nghien cim deu 
tira thiy moi quan he cimg chieu trong dai han giiia 
hai bign. Tuy nhign. khi xem xet moi quan he giiia 
tang trudng va Igm phit. cic nghien ciiu chi bao 
gom hai bien frong mo hinh nghien cuu ma bo qua 
cic kgnh mi qua do hai bien co thg tic dong qua lai 
Iin nhau. Han nua cac nghien cuu chi dirng lai o 
viec bao cao ra moi quan he giua hai bign ma khong 
xem xet lieu cau tnic luang quan gma hai bien co 
thay doi hay khong. 

Nghign ctiu nay ip dung mo hinh kinh tc lucmg 
mdi dugc dd xudt boi Pesaran vi cic cong sy (2001) 
cho kiem dinh ddng lien kdl giua hai bidn - mo hinh 
ARDL Bound test Ngoii ra, tac gii tien hanh xem 
xet miic ngudng lgm phat toi uu cho Viet Nam bang 
phuang phap l u^ cua Khan va Senhadji (2001|, 
dieu nay giiip lip day khoang trdng Irong cac nghien 
cim tivdc diy tai \iet Nam. 

4. Phuong phap nghien cuu va du lieu 

4.1. Phuffng phdp nghien ciru 

Muc dich Clia bai nghien ciru li nhim didu tra 
moi quan he giiia ty le lam phat {K) vi tdc do ling 
trudng kinh td thyc (y) ddng thdi udc lugng ngudng 
Igm phat tdi uu d Viet Nam trong giai doan 1980-
2014. Cic bidn ty le \ dn diu tu tren GDP {igdp). toe 
dg tang dan so (pop) \a ty !g ling tmdng thuong 
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mai (tot) dupc dua vio mo hinh nhu la cic bign 
kigm soat nham phan anh cac kenh tic dpng qua lai 
giiia hai bien so. Cic bidn kidm soit dupc lua chgn 
la cic bign quan frpng nhit c6 tic dpng len mdi quan 
he giiia hai bien (Khan vi Senhadji, 2001). 

Bai vigt sir dung md hinh ARDL Bound Test dg 
md hinh hda moi quan he cua cac bidn. 

Pesaran vi cic cpng sy (2001) gidi thieu mo hinh 
phan phoi frg ty boi quy - mo hinh ARDL Bound 
Test cho moi quan he ddng lign ket. Cach tiep can 
niy la phii hpp bon cho miu nhd, ddng thdi no cho 
phep ap dyng vdi bg dii lieu hdn hop cac bien chudi 
thdi gian 1(0) vi 1(1) vi chi can thidt lap mot 
phuang frinh don dd nhin dien dong thdi mdi quan 
he ngin hgn vi dai han giiia cic bign. ARDL la mgt 
trong nhiing md hinh thanh cong nhat, linh boat va 
de su dyng cho viec phin tich chuoi thdi gian da 
bien (Halil, 2000). Md hinh hieu chlnh sai so khong 
rang bugc (UECM) frong mo hinb ARDL dugc dien 
giai nhu sau: 

EJ^^iTfcAi^dpt-fc + SJli(p,Apopt_, -I-

1^=1 S^Atotc-x + Ooyt-i + 9^Kt-i + 

Ospopt-i + 9,itott-i -\- Et (4) 

Trong do A la toan tir sai phin bac I, a la bang so, 
cac he so 9 tiie hign moi quan be frong dai ban frong 
khi moi quan he ttong ngin ban dugc dign dat bdi ^. 
y ,z . (pva d.e^ li thanh td sai so ngiu nhign tai thdi 
digm t. Do fre cbo md hinh ARDL dugc lya chgn 
dua frgn gia frj nhd nhat ciia gia fri tieu chuan 
Schwarz (SBC). Gia thuygt cbo ring cac bidn khong 
CO mdi quan hg ddng lign kdt se bi bac bo ngu gii tri 
Clia kidm dinb F vdi Hg la cac he sd 0 ddng thdi 
bing 0 (F-statistic) la ldn han gia tri bound tren 
duoc cung cap bdi Pesaran va cac cgng su (2001) 
Ndu F-statistic thip hon gia tri bound dudi, cic bien 
li khdng c6 ddng lign kdt va trudng hgp F-statistic 
nim d khoing giiia 2 gii tri bound thi mdi quan he 
ddng lign kdt la khdng ro rang. Tir kgt qui kiem dinh 
ddng lien kdt, cac he sd the bien moi quan be frong 
ngin hgn va dai hgn ciing dugc udc iupng. 

Neu cic bidn co mdi quan he dong lign ket, kbi do 
h? sd the hien mdi quan he dii hgn giiia bign Z vi y 
dugc xac dinh bing sd doi ciia ty sd giiia he so udc 
luong ciia bidn Z,^ va he sd udc lugng ciia bieny^^. 
Tiic Ii ndu phuong frinh dai hgn ciia cic bien la: 

y=c+bj p,-^bjigdp^+b^popi+b^ tot^+v^ (5) 

thi b. = -9^/dg vdi z = 1; 2; 3; 4 ttiang iing. 

Phuang trinh udc luong cho mdi quan he ttong 

ngan han dugc dien dat nhu sau: 

Ay, = a'-\- Ef^, ̂ f Ay,_, -\- Z%, y/Arr,_; + 

I.]^^i4Mgdpt_k +'^?=i<pf^popt-i + 

- Zx=i Sx^fott-x + pECt.-^ + EI (^) 

Nghign ciiu dong thdi xem xet mirc ngudng cua 
lgm phit toi uu cho ngn kinh le Viet Nam theo cic 
quy trinh frong Khan vi Senhadji (2001), phuong 
trinh udc lugng dang co dieu kien nhu sau: 

yt = ^0 + Mi(Arrt) + M2 * Df (ATTJ - n*) -\-

• Psi^igdpt) + P^i^popd + Ps^ott + Ut (7)' 

vdi bign gia D dugc ring bugc nhu sau: 

Dt = I ngu isTii > It' va ngugc lai 

Df = 0 neu ATT, < n' 

(K* li mgt mirc ngudng cua lgm phat). Tic dgng 
ciia lam phit den tang trudng kinh tg dugc do ludng 
bdi Pf khi ty le lam phat thap hon rt* phin fram, va 
Pi+ / i , khi ty le lam phit cao hon ^*phin fram. 
Bang cich udc lugng boi quy cbo cac gii tri khac 
nhau cua JT*, dupc tac gia lua chpn theo kgt qui 
ngudng tdi uu dugc tim thiy cho cic nudc dang 
phit tridn bdi Khan va Senhadji (2001) tu 7-11%, 
gia tri tdi uu cua TC* dugc chgn la gia tri lam tdi da 
hda R- tir hdi quy tuong iing. Ndi each khac, miic 
ngudng toi uu (TT*) la miic ma udc lupng ciia no lim 
tdi thieu binh phuang cic phan du (RSS). 

4.2. DO- lieu 

Dir lieu hing nim cua cic bign tdc dp tang ttvdng 
kinh tg thyc (y), ty le lam phit (?r), ty te dau tu tten 
GDP {igdp), ty le tang tnrdng dan sd (pop) vi ty le 
tang trudng thuang mgi (tot) ttong giai dogn 1980-
2014 dupc thu thgp tur Quy tien te thg gidi IMF, muc 
World Economic Outlook (WEO). 

Hinh 1 chi ra mdi quan he giira tdc dp tang trudng 
kinh tg thuc (y) vi ty le Iam phat (K). Dii Hgu dugc 
lam tron bing cich tinh trung binb 5 nam cua cic 
bien frong giai doan 1980-2014, dieu niy lim giam 
sd quan sat xuong con 7 quan sat; sau do tic gia sip 
xep cic quan sat cua tuang ihig vdi thir ty tang din 
cac quan sit ciia it. 
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Hinli 1: M6i quan he giira t6c 46 tang trirofng thirc vi lam phat 

Ngudn; Tdc gia xin dung dua tren so lieu thu thdp lir IMF 

pp 
y 

-5,922 

TT 

-2,302 

Bang I 

iqitp 
-1,433 

: K4t qua Idem djnh ughiem (ton vi 

pop tot Ay Air ^ifftlp 

-2,584 -5,976 -14,343 -7,884 -5.661 

Apop 
-17,432 

Atot 

-22,203 

Prob. 0,000 0,177 0,555 0,000 0,000 0,000 0,000 

(Nguon: Tinh todn ciia ldc gid) 

Bang 2: Ket qua kiem dinh ddng lien ket ARDL 

Bien phu thu9c 

Ay 

F_StaHstiel 

9,377 

Tieu 
chuan 
1% 

Bound 
tren 
5,06 

Bound 
dtrcri 

3.74 

R= 

0,75 

Adj-R' 

0,657 

F-statistic2 

8,01»** 

LM 
test 
1,882 

Ngudn: Tinh todn ciia tdc gid 

Ghi chii. F-Slatislic2 Id thong ki hem dinh F cho gid thuyet tdt cd cdc he sd eita mo hinh UECM d 
tli&i bdng 0; LM test Id gid tri thong ke hem dinh tu tuang quan cua phdn du 

Nhu viy, tir kgt qui d hinh 1 chimg ta co thg nhan 
thay tuong quan giua tdc do tang tnidng kinh td 
thyc va ty Ie lam phit ro rang li ducmg d mirc Iam 
phit thap va frd ngn im khi lam phit d miic cao, 
tuang tu nbu ket qui duoc tim thay bdi Ghosh va 
Phillips (1998) va Khan vi Senhadji (2001). Didu 
niy lam ting dgng luc nghien ciiu cho tac gia dd tim 
dugc ngudng lam phat toi uu cho ngn kinh td cua 
Viet Nam. 

5. Ket qua thyc nghiem 
5.1. Kit qud kiem dinh dong lien kit 
Kcl qui kiem djnh nghiem don vi Philbps-Perron 

(PP) cho cic bien I, n. igdp.pop. tot va cic bien sai 
phin bic I ciia chiing dugc trinh bay frong bing 1. 

bign gdc, tuy nhien chiing dimg d sai phin bic 1 d 
muc y nghla 1%. Nhu vay cac chuoi bien khong c6 
bien nio li 1(2), dieu nay lam thda man dieu kien ip 
dyng phuang phap ARDL bound test dd kidm djnh 
moi quan be dong lign ket giira chiing. 

Nghien ciiu tien hanh kidm dinh do fre tdi uu 
frong mo hinh UECM cua cac bidn dd lya chgn d6 
fre cho kigm dinh ddng Hen kdt ARDL, bdi vi cic 
gia tti tinh toan F-statistic rat nhay cam vdi dg 0^ 
dugc lya chgn. Kdt qui cho thiy dp frg tdi uu dugc 
lua chpn theo tieu chuin SBC la 0. Bang 2 frmh bay 
kgt qui kigm dinh ddng lien kdt ARDL, gia tri 
F_Statisticl dugc tinh toan bdi ap dung kiem dinh 
gia thuydt cac he sd la ddng tbdi bing 0 (nhu di 

Ket qui cho thay hai bign .i •̂i tot ddu dimg frong trinh biy d phin phuang phap) ldn ban gia fri bound 
bicn goc, cac bicn n. igdp vkpop khdng dimg frong tren dugc dg xuit bdi Pesatan va cac cpng su 
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Bang 3: Ket qua udc liroug 

Variable Coefficient Std, Error t-Statistic Prob, 

Moi quan he tiai han 
a 
n 

igdp 
pop 
tot 

2,974 
-0,0116»" 
0,0387«*» 
2,5062»** 

0,0029 

2,429657 
0,00341 
0,044951 
1,089893 
0,008101 

-1,55541 
-3,18696 
3,299401 
4,337415 
0,287655 

0,1303 
0,0033 
0,0025 
0,0001 
0,7756 

Moi quan hf ngan han 
a' 
^ll 

Mgdp 
Lpop 
Mot 

EC(-l) 

0,17565 
-0,01068»»» 
0,155275»» 
2,496057»** 

8,78E-05 
-0,89436*»» 

0,225416 
0,003338 
0,058961 
0,73385 
0,004936 
0,14385 

0,779228 
-3,19855 
2,633523 
3,401316 
0,017787 
-6,2173 

0,4424 
0,0034 
0,0136 
0,002 
0,9859 
0,000 

(Ngudn: Tinh lodn cua ldc gid) 

Ghi chu: ***, ** bieu thi mucy nghia 1% vd 5% 
(2001), do do ton tgi moi quan he ddng lign kgt giiia 
cic bien d mirc y nghTa 1 %. 

Dg dinh gii cac kdt qua udc lupng cd on dinh hay 
khong, theo Pesaran vi cic cgng sy (2001) cin xera 
xgt gii tri t_statistic ciia he so hoi quy 9Q tuang img 
vdi bieny^ j , Neu gii tri tuyet doi cua t_statistic nay 
Idn ban tri tuyet doi cua gii tri bound trgn cua bign 
(xem Pesaran va cac cgng sy, 2001, frang 303-304) 
thi kgt qua ddng lien kdt thu dugc d bing 2 dupc h6 
frp. T-statistic tim dugc la -5,607 frong khi bound 
frgn cua bien phy thugc tai mirc 1% la -4,6, do dd cd 
thd khing dinh kdt qua ddng lign kdt giiia cic bign. 

Bing 3 thd hign mdi quan he frong dii ban vi 
ngin hgn giua cac bidn. Nhu viy ca frong ngan ban 
va dai hgn, lam phat tic dpng im tdi tdc dp tang 
trudng kinh tg thyc d miic y nghia 1%. Diu tu va 
din so dupc cho li tic dpng ciing chieu den toe do 
tang trudng kinb tg thyc d miic y nghTa 1% va 5%. 
Didu niy hd frg gia thuygt Tan Co dign cho rang 
tang trudng la mgt ham ciia dau tu va lao ddng d 
Viet Nam. Hoat dgng diu tu mang lai ngudn vdn 
tich luy cho ndn kinh td, Iam gia tang co sd vat chit 
tu dd ting CO sd bg tang cho boat ddng sin xuat, vi 
vgy tic dgng duong cua dau tu dgn tdc dp tang 
frudng kmh td Ii didu de nhin thay. Dan sd gia tang 
li ydu td dim bao cho Iyc luong lao dpng ddi dao, 
tgo ngudn Iyc cbo ting tivdng kinh td. Tac dpng ciia 
thuang mgi ddn ting tivdng kinh td khong dupc tim 
thiy, Xuit khau ddng gdp cho GDP do do tac dpng 
cimg chidu Ign tdc dp tang trudng kinh te, song nhip 

tuang ung 
khiu Igi co xu budng tic dgng ngugc chigu dgn tang 
tnidng, do dd tic dgng cua tdng thuang mai tdi ting 
trudng la khong rd ring. 

He so dieu chlnh frong ngin hgn la p= -0,89436. 
Nhu viy, khi nen kmh te tang tnidng vugt miic, he sd 
dieu chinh am se keo ting trudng vg muc can bang 
frong dai han bing cich giam 89,436% mdi nam, 

5.2. Kit qud kiem dinh hiiu irng ngu&ng 

Tic gii ap dung quy trinh dugc thuc hien trong 
Khan vi Senhadji (2001) dd kidm fra miic ngudng 
lam phat d Viet Nam. Khan vi Senhadji (2001) da 
tira thiy miic nguong tdi uu cho lam phat cua cic 
nudc dang phat trien frong do c6 Viet Nam la 7-
11%, tiep theo nghign cdu nay, tic gia thyc hien 
kiem dmh ngudng cho Viet Nam ttong khoang 7-
11% dg tim ra miic ngudng tdi uu nhat. 

Kgt qua udc lugng dugc trinh bay d bang 4. Gii 
tri tdi uu cua K* dugc chpn la la 8%, tuong ung vdi 
RSS nho nhat va R-̂  Ii ldn nhat, ddng thdi cic he sd 
udc lupng pj, p., c6 y nghTa thdng ke d muc 10%. 
Kgt qua phil hpp vdi Sarrel (1996). 

Gia tri udc lupng cua p^ tuong iing vdi muc lam 
phat thap ban 8%) li duang (d miic 0,00536), nhu 
viy dudi 8%, lam phit tic dgng cimg chigu Ien tang 
trudng kinh tg, tuy nhien d mirc lam phat fren 8%, 
tic ddng cua lam pbat den tang trudng kinh te la 
ngupc chigu vdi 1% tang Ign trong Igm phit se Iam 
giam 0,016% frong tang trudng (tuong iing vdi be 
sd udc lupng/i,+ /i , =-0,016). 
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Bang 4: Ket qua u-Ac lirgmg mo Mnh nguoTig lam p h a t 

Variable S.E t-Statistic Prob. 

Ltt 
D" X (ATT - 7) 

Mgdp 
&pop 

6,206204 
0,00533 
-0,02077 
0.171222 
-0.678S6 
2.15E-02 

0,429647 
0,002777 
0,01183 
0,044905 
0,889415 
0,019518 

14,4449 
-1,92074 
-1,75606 
3,81299 
-0,76327 
1,103836 

0,0000 
0,0672 
0,0924 
0,0009 
0,4531 
0,2811 

45,93692 0,413618 

Co 
Air 

D°= X (Air - 8) 
Mgdp 
^pop 

tot 

6,201779 
0,00536 
-0.02087 
0,171518 
-0,67435 
0,021617 

0,431648 
0,002764 
0,011874 
0,044958 
0,890491 
0,019551 

14.36769 
-1,93797 
-1,75756 
3.815077 
-0,75727 
1.105712 

0,0000 
0,065 
0,0921 
0,0009 
0,4566 
0,2803 

45,9304 0,413702 

H 
Air 

D ° ' X (Air - 9) 
Mgdp 
d.pop 

6,198402 
0,00539 
-0,02093 
0,171812 
-0,67013 
0,021641 

0,433526 
0,002749 
0,011927 
0,045031 
0,891724 
0,019597 

14.29766 
-1,95895 
-1,7548 
3.815444 
-0,7515 
1.104305 

0,0000 
0,0624 
0,0926 
0,0009 
0,46 
0,2809 

45,95913 0,413335 

Pt, 
Utt 

D"xCAir-10) 
Mgdp 
Apop 

tot 

6,196233 
0.00542 
-0,02096 
0,171928 
-0,66598 
0.02162 

0,434942 
0,002733 
0,011975 
0,04503 
0,93125 
0.019632 

14,24611 
-1,98144 
-1,75047 
3,818074 
-0,74568 
1,101271 

0,0000 
0,0596 
0,0934 
0,0009 
0,4634 
0,2822 

46,0038 0,412765 

ATT 

D " x ( A i i - : i ) 
Mgdp 
Apop 

6,19515 
0,00545 
-0,02097 
0,171885 
-0,6619 
0.021558 

0,435932 
0,002716 
0,012018 
0.044962 
0,894674 
0,019656 

14,21127 
-2,00527 
-1,7447 
3,822925 
-0,73983 
1,096775 

0,0000 
0,0568 
0,0944 
0,0009 
0,4669 
0,2841 

46,06257 0,412015 

(Nguon: Tinh todn eita ldc gid) 

6, Ket luan 

Bai Viet noi tiep cac nghien ciiu truac day dS digu 

tra ve moi quan he trong ngan han va dai ban cua hai 

bien tang truong kinh \k va lam phat a Viet Nam 

trong giai doan 1980-2014. Sir dung mo hinh ARDL 

bound test, tac gia tim thay ty le lam phat va t6c dp 

tang t tuang kinh te cimg \ a i cac bien kiSm soat 

khac c6 moi lien he vcri nhau ca trong ngin han va 

dai han. Tac dong trong dai han ciia lam phat tai 

tang bircrng kinh te dugc tim thay la tac dpng am 

Theo sau nghien ctiu cua Khan va Senhadji 
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