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TOM TAT

Nghién curu nay tdp trung phan tich dinh lu’ong dé tim ra ngu"ang lam phat la
miurc lam phat 16i i ma tqi do tang tru"ong kinh te dat cao nhat, dong thoi tim hleu
mé hinh thé hién maoi lién hé giita mot sé bién sé vi mé doi vdi tang trwdng kinh té.
Nghién citu sir dung mé hinh hoi quy nguéng Threshold dwoc dé xudt béi Hansen
(1999), véi bé s6 liéu theo nam cua Viét Nam tir nam 1990 — 2023, cho két qua wéc
luwong nguong lam phat tai Viét Nam la 6,04%. Néu ti 1é lam phat bc%ng hodc thd'p
hon nguwéng 6,04% thi lam phat va tang treéng kinh té ¢é quan hé dwong. Nguwoc
lai, néu ti 1é lam phdt vieot qua ngudng ndy thi quan hé lam phdt va tang trudng kinh
té lai chuyén sang quan hé am.

Tir khéa: Hoi quy ngudng, lam phdt; nguong lam phdt; ting truéng kinh té
1. Giéi thi¢u Dua trén céc li thuyét nén tang nhu

Lam phat va ting truéng kinh té 1a mo hinh tang truong cuia Solow (1956),
hai van dé dugc chinh phil vu tién hang mo hinh ngudng cua Barro (1995), Sarel
dau trong quan li kinh té, chiing c6 mdi (1996), Bruno va Easterly (1998), Khan
quan hé phirc tap va anh huong 1an nhau. va Senhadji (2000)... va cac nghién cuu
Mot mirc lam phét vira phai c6 thé thuc cac nghién ctru tai Viét Nam vé mdi quan
ddy ting truong kinh té bang cach hé gitra lam phat va tang truong kinh té
khuyén khich dau tu va tiéu dung, nhung nhu nghién ctru (Lé Thanh Tung, 2015;
lam phat qua cao lai gay bat 6n, 1am suy Tran Hoang Ngin & cong sy, 2013;
giam sirc mua va can tr¢ tang truong. Nguyén Anh Phong, 2017; Hb Hiru
Viéc xac dinh “diém ngudng” — mirc lam Phuong Chi, 2019; Tran Anh Tuin &
phat t6i wu ma tai d6 ting truong kinh té Nguyén Thi Yén Hanh, 2022)... nghién
dat hiéu qua cao nhat — 1a vin dé quan ctru nay duoc thyc hién nhim huéng t6i
trong dé dinh hudng chinh sach kinh té xac dinh ba muc tiéu chinh: (1) x4c dinh
on dinh va thuc day ting truong bén ngudng lam phat téi vu tai Viét Nam
vimng. Thuc tién tai Viét Nam giai doan trong giai doan 1990 —2023; (2) dya trén
1990 — 2023 cho thiy lam phat bién dong két qua vé ngudng lam phat dé danh gia
manh, anh hudng dén nén kinh té. Trong tac dong cua lam phat dén tdng truong
giai doan 1990 — 2023, Viét Nam tung kinh t& khi lam phat & dudi va trén
d6i mat voi lam phat cao (hon 67% vio ngudng, qua d6 khing dinh tinh phi
nam 1991) va sau d6 l1a nhiing giai doan tuyén ctia moi quan hé nay; va (3) phan
6n dinh hon (duéi 10% trong nhitng nam tich anh hudng cta cac bién vi mé khac
gan day). Su bién dong nay tao co hoi dé (dau tu toan xa hoi, chi tiéu chinh phu,
phan tich méi quan hé phi tuyén gitra lam do mo thu’ong mal) dén tang truong kinh
phat va tang truong, tur do rat ra ngudng té, tir 46 d& xudt cac ham ¥ quan tri chinh
phi hop véi timg giai doan phat trién. sach phu hop.
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2. Téng quan nghién ctru va co' s& 1i thuyét
2.1. Tong quan tinh hinh nghién ciru
lién quan

Khai niém ngudng lam phat dugc
phat trién boi Sarel (1996); Khan va
Senhadji (2000) cho ring lam phat thap
hd tro ting truong, nhung khi vuot
ngudng nhit dinh, n6 giy tac dong tiéu
cuc. Ngudng nay khac nhau gilra cac
nude phét trién (1-3%) va dang phat trién
(11-12%). Nhiéu nghién ciu thyc
nghiém cho rang lam phat thip va 6n
dinh (thuong dudi 2-3% & cac nudc phat
trién hodc 5-10% & cac nudc dang phat
trién) c6 thé hd tro ting trudng kinh té.
Tuy nhién, khi lam phat vuot qua mot
ngudng nhat dinh, n6 tr¢ thanh yéu t6
tiéu cuc, gdy bat on gia ca, giam dau tu
dai han, va lam suy yéu ting trudng
(Khan & Senhadji, 2000).

Michael Sarel da tién hanh phan tich
thuc nghiém duya trén dir liéu kinh té vi
mo tir 87 qubc gia trong khoang thoi gian

tir thap nién 1970 dén dau thap nién 1990.

Ong sir dung m6 hinh héi quy phi tuyén
(nonlinear regression) dé danh gia tac
dong cua lam phat 1én tang truong kinh
té, voi muyc tiéu xac dinh lidu c6 ton tai
mot ngudng (threshold) ma tai do lam
phat bat dau anh hudng tiéu cuc dén tang
truong hay khong. Dir liéu bao gém céc
chi s6 nhu ti 1& lam phat hang nam (dua
trén CPI) va toc d6 ting truong GDP
thuc té binh quan dau ngudi. Nghién ctru
nay két luan rang lam phat dudi 8%
khong anh hudng tiéu cuc dén ting
trurong, nhung trén muc nay, moi 10%
lam phat lam gidm tdng truong GDP
khoang 0,5% (Sarel, 1996). Nghién ctu
ciia Sarel nhan manh tinh phi tuyén
(nonlinearity) trong mdi quan hé giita
lam phat va tang truong kinh té. Két qua
nay co y nghia quan trong ddi véi cac
nha hoach dinh chinh sach, dac biét ¢ cac
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qudc gia dang phat trién, noi lam phat
thuong dao dong & muc cao. NO goi y
rang duy tri lam phat dudi 8% c6 thé 1a
muc tiéu hop 1i dé tranh thiét hai cho ting
truong kinh té dai han.

Andrés va Hernando (2004) da phan
tich dir liéu tir cac qudc gia thuge To
chic Hop tac va Phat trién Kinh té
(OECD) trong giai doan tir thap nién
1960 dén thap nién 1990. Ho sir dung mo
hinh kinh té luvong (econometric models)
dé kiém tra tac dong dai han ctia lam phat
1én tang truong kinh té, tap trung vao cac
yéu t6 nhu murc lam phat trung binh, d6
bién dong cua lam phat (inflation
volatility), sy khac biét gitra cac nén kinh
té phat trién va dang phat trién. Ngoai ra,
ho so sanh két qua tir cac nuéc OECD
v6i mot sé qudc gia dang phat trién dé
1am rd su khéc biét vé ngudng lam phat.
Két qua ctia nghién ctru cho thiy ¢ cac
nudc OECD, lam phat cao lién tuc lam
giam tang trudng dai han, trong khi & cac
nuée dang phat trién, ngudng lam phat
thudng cao hon do co cau kinh té khac
biét. Nghién clru cua Andrés va
Hernando (2004) chi ra rang tac dong
cua lam phat 1én tang truong khong dong
nhét giita cac nhom quoc gia. O cac nudc
OECD, noi cac thé ché kinh t& manh va
on dinh, lam phat can duoc kiém soat
chat ché & muc thap (thudong dudi 2-3%)
dé t6i wu hoa tang trudng dai han. Trong
khi d0, cac nudc dang phat trién c6 thé
“chiu dung” mutc lam phat cao hon mot
chat ma khong gay ton hai nghiém trong,
nhung vuot qua ngudng nay sé dan dén
nhittng hé qua tuong tu nhu & cac nudce
phat trién. Két qua nay nhin manh tam
quan trong cia viéc diéu chinh chinh
sach kinh té vi mé phu hop véi dic diém
cAu truc cta timg nén kinh té.

Céc nghién cuu tai Viét Nam vé moi
quan h¢ gitta lam phat va tang trudng
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kinh té thuorng dya trén céc li thuyet kinh
té vi mé6 qudc té, duoc dleu chinh dé phu
hop véidac diém kinh té Viét Nam — mot
nén kinh té dang phat trién, chuyén dbi
tir ké hoach hoa tap trung sang kinh té thi
truong. Cac 1i thuyét chinh bao gdm
duong cong Phillips, 1i thuyét tién té
(Monetarism), li thuyét Keynes va khai
niém ngudng lam phat (threshold
1nﬂat10n) Nhirng 1i thuyet nay duoc ap
dung dé giai thich mbi quan hé hai chiéu
giita lam phét va ting trudng, dong thoi
xac dinh ngudng lam phét t6i wu cho
tang trudng bén vimng. Piém nhan 13 viéc
xéac dinh ngudng lam phat ti vu (thuong
5-7%) va mdi quan hé dai han mang tinh
tiéu cuc khi lam phat vuot ngudng. Céc
nghién ctru nay khong chi cung cap co s
li ludn ma con dinh hudéng chinh sach
kiém soat lam phat dé hd trg ting truong
bén viing trong bdi canh Viét Nam.
Nghién ctru cia HO Hiru Phuong Chi
(2019) da sir dung mé hinh hdi quy
ngudng, voi bo dir liéu ctia Vit Nam tur
nam 1995-2016 dé xac dinh méi lién hé
phi tuyén tinh giita lam phat va ting
truong kinh t& va dong thoi tim ra
ngudng lam phat 1a mic lam phat t6i wu

ma tai d6 tang trudng kinh té dat cao nhit,

nghién ctru da tim dugc ngudng lam phat
t6i wu ¢ Viét Nam 1a 3,79%, khoang lam
phat toi wu 14 3,17% - 3,81%. Pay la ti 1¢
lam phét tot nhat ma Viét Nam nén duy
tri dé dat duoc tang truong kinh té cao
nhét. Ngoai ra, mdt s6 cac yéu td khac
ciing ¢6 anh huong dén ting trudng kinh
té nhu GDP binh quan dau ngudi trong
qua kht, ti 16 dau tu rong/ GDP, téc do
gia ting dan sd,... Trong nghién ciru cia
Tran Anh Tuén & Nguyén Thi Yén Hanh
(2022), két qua wdc luong chimg minh
ngudng lam phat t6i uu 1a 8% trong giai
doan 2004-2014 va 3% trong giai doan
2015-2019. Ngoai ra, két qua nghién ctru
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ciing cho thay nhitng yéu t6 tac dong dén
tang truong kinh t& nhu: Tong chi tiéu
chinh pht/GDP ¢6 mbi quan hé nguoc
chiéu dbi voi tang truong kinh té. Hay
nhu trong nghién ctru nhu ctia Tran Anh
Tuén & Nguyén Thi Yén Hanh (2022) da
sir dung khung li thuyét vé duong cong
Phillips dé giai thich giai doan lam phat
cao (2007 — 2008) tai Viét Nam, khi
GDP tang truéng nhanh (trén 7%) di
kém véi lam phat hai chir sé (12,6%
nam 2007 va 19,9% nam 2008). Nghién
citu st dung mo6 hinh VECM (Vector
Error Correction Model) trén dir liéu
1987 —2012 dé x4c dinh ngudng lam phat
t6i uu cho Viét Nam 1a 5-7%/nam. Duéi
muc nay, lam phat c6 tdc dong tich cuc
hodc trung tinh; trén muic nay, tang
truong bi kim ham.

Tém lai, cac bang chimg nghlen ctu
thuc nghiém déu cho thdy su ton tai moi
quan hé phi tuyén tinh giita lam phat-
tang trudng tai nhidu qudc gia trén thé
gi61 mac du trude thdp nién 70, lam phat
van dugc nhin nhan 12 mot yéu té ¢ anh
hudng tich cuc va tuyén tinh d6i véi te
d6 ting truong. Theo d6, mbi quan hé
nay duogc biéu hién qua mot diém
ngudng lam phat ma dudi mac nay thi
lam phat s€ co tic dong tich cuc hoac
khong dang ké va nguoc lai s& gdy ra tac
dong trai chiéu dang ké khi lam phat
vuot qua ngudng nay. Theo do, nghlen
ctru s& tiép tuc phén tich xoay quanh van
dé nay tai Viét Nam dé 1am co s& cho
viéc dé xuat chinh sach, gitip chinh phu
thiét ké chinh sach kinh té pht hop nham
duy tri sy 6n dinh va phat trién bén viing.
2.2. Khodng trong nghién ciru

Trong bdi canh nghién ciu vé mbi
quan h¢ gitra lam phat va tang truéng kinh
té, nhidu nghién ctru trén thé gidi da chi
ra rang lam phat c6 thé c6 tac dong tich
cuc dbi véi tang truong kinh té khi & muc
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thdp, nhung khi vuot qua mot ngudng
nhét dinh, lam phat c6 thé kim hdm ting
truong. Tuy nhién, mot vin d& con bo ngo
trong nghién ctru tai Viét Nam la viéc xac
dinh diém ngudng lam phét cu thé trong
giai doan 1990 — 2023. Giai doan 1990 —
2023 1a mot khoang thoi gian dai, chiing
kién nhiéu bién dong kinh té 16n ctia Viét
Nam nhu giai doan siéu lam phat dau
nhimg nam 1990, qué trinh chuyén dbi
kinh té thi truong, khung hoang tai chinh
chau A 1997 —1998, khung hoang kinh té
toan cau 2008 — 2009, va nhiing bién
dong gan day do dai dich COVID-19.
Tuy nhién, hién tai van thiéu cic nghién
ctru thuc nghiém chuyén sau str dung dir
liéu dai han cta Viét Nam dé ude luong
diém ngudng lam phat phit hop véi bdi
canh kinh té — xa hoi ddc thu cta qudc
gia trong giai doan nay. Cac nghién ctru
trude chi tap trung vao mot sd giai doan
ngan han (chang han tir sau D6i moi dén
nhitng ndm 2010), trong khi chua co
nghién clru toan dién bao quat toan bo
giai doan 1990 —2023. Bén canh do, mot
sd nghién ctru tai Viét Nam cho thay c6
nhitng ngudng lam phat khac nhau, co
nhiing nghién ctru ngudng lam phat cao
hon cling c6 nhiing nghién clru ngudng
lam phat thip hon so v&i nghién ctru toan
cau. Do d6, viéc nghién ciru va xac dinh
ngudng lam phat tdi wu cho Viét Nam
trong giai doan 1990 — 2023 1a can thiét.
No khong chi giap hiéu o hon vé ban
chat ciia mdi quan hé lam phat - tang
truong trong didu kién cu thé cua nén
kinh té Viét Nam, ma con cung cip co s
khoa hoc cho cac chinh sach kinh té vi
mo, dic biét 1 chinh sach tién t¢ va kiém
soat lam phat nham thic day tang truong
bén vimng.
2.3. Co s¢ li thuyét

Lam phat 1a sy gia tang lién tuc va
kéo dai cua muc gia chung trong nén
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kinh té, 1am suy giam sirc mua cua dong
tién. Lam phat c6 thé duoc do luong
thong qua céc chi s6 nhu chi sb gia tiéu
ding (CPI) hoic chi s gia san xuét
(PPI). Lam phat c6 thé tac dong dén
nhiéu khia canh cta nén kinh té, tir strc
mua cua nguoi tiéu dung, chi phi san
xuét,dén 13i suat va dau tu. Khi lam phat
& muc vira phai, né co thé thuc day tiéu
ding va dau tu, boi vi nguoi tidu dung va
doanh nghiép c6 xu hudng chi tiéu nhiéu
hon dé tranh mat gia tri tién t&. Tuy
nhién, khi lam phat vuot qua muc kiém
so4t, n6 c6 thé dan dén tinh trang giam
strc mua, tang chi phi san xuat, va 13i suét
cao, tir 6 kim ham ting truong kinh té.
Piéu nay doi hoi cac co quan quan i kinh
té phai c6 nhimg chinh sach vi mé hop li
dé duy tri lam phat & mc 6n dinh, tao
diéu kién thuén loi cho ting trudng bén
virng (Samuelson & Nordhaus, 2009).

Tang truong kinh té 13 sy gia ting
vé tong san pham qudc ndi (GDP) hoic
téng san pham qudc dan (GNP) trong
mot khoang thoi gian nhat dinh. N6
phan dnh sy mé rong ctia nén kinh té va
su gia ting vé thu nhap binh quan dau
nguoi. Solow (1956); Lucas (1988);
Romer (1990) chi ra rang tdng trudng
kinh té phu thudc vao vdn, con ngu’0’1
cong nghé va chinh sach dau tu. Vén
dau tu bao gdm dau tu trong nudc va
dau tu nudc ngoai (FDI), dong vai tro
quan trong trong vi¢c mé& rong san Xuat
va doi moi cong nghe. Vé yéu t6 con
ngudi, s6 lugng va chat luong lao dong
(trinh d0, ki nang, nang suat) anh huong
truc tiép dén niang suét kinh té. Ung
dung khoa hoc cong ngh¢ giup nang cao
ning suit va hidu qua san xuat. Cac
chinh sach kinh t& vi mé: Chinh sach
tién té, tai khoa, thuong mai va dau tu
c¢6 anh hudng 16n dén toc d6 ting truong
kinh té.
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Mic di cac mo hinh 1 thuyét cua
Solow (1956); Lucas (1988); Romer
(1990) nhin manh vai trd truc tiép cua
von con nguoi (gidao duc, suc khoe, ki
ning), lao dong va tién bd cong nghé ddi
VOl tang truong dai han, nhung trong
khuon khé cua nghlen clru nay, cac yéu
t6 trén dugc kiém soat mot cach gian
tiép. Cu thé, anh hudng cua tich liy vén
duoc phan 4nh qua bién tong dau tu toan
x@ hoi trén GDP (INV); tac /dong cua mo
ctra nén kinh t& va chuyén giao cong
nghé dugc thé hién qua bién do mo
thuong mai (OPENNESS); trong khi vai
trd cta khu vuc cong va tic dong dén
nang suat lao dong duoc kiém soat qua
bién chi tiéu chinh phi (GOV).

Ngudng lam phét t6i wu (Threshold
inflation rate) 1a ti 1¢ lam phat ma ting
truong kinh té dat cao nhat, ti 18 lam phat
thue té xdy ra nho hon hodc 16n hon ti 1¢
lam phat t6i uu déu 1am cho ting truong
kinh té thap hon (Khan & Senhadjl 2000).

Nhing li thuyét ndy tao nén tang
vitng chic dé nghién ctu tac dong cua
lam phét dén ting truong kinh té. Lam
phat cao lam glam tong cau va lam tang
chi phi san Xuat, tir d6 triét tiéu cac yéu
t6 dong goép vao tiang truong kinh té.
Lam phét qua thap s& gdy ra nguy co
giam phat, hinh thanh ki vong vé su sut
giam gia, diéu nay Cung triét tiéu cac
dong co mo rong san Xudt cling nhu tong
cau. O mét gidi han nhét dinh, lam phat
s& kich thich tang truong kinh té, nhung
néu lam phat qua murc s& lam triét tiéu
cac dong luc tdng truong. Gidi han do
chinh 1 ngudng lam phat (H6 Hitu
Phuong Chi, 2019).

3. Phwong phap nghién ciru
3.1. Dit liéu va phwong phdp nghién ciru

Nghién ctru st dung chudi dir liéu
thoi gian theo niam dé wdc lugng mirc
ngudng lam phat d6i voi toc do ting
truong kinh té tai Viét Nam. Dir liéu
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duoc s dung tr ndim 1990 dén nim
2023, dugc thu thap chu yéu tir thong ké
ciia Ngan hang thé gid¢i (World Bank),
Téng Cuc Thdng ké va Bo Tai chinh.

Theo Keynes va cac nghién ctru da
phan t1ch gilta tang truong v6i lam phap
c6 mbi quan hé phi tuyén (duong cong).
Do d6, tac gia sir dung hdi quy ngudng
theo phuong phap ctia Hansen (1999) dé
xac dinh ngudng lam phat tdi uu cho Viét
Nam, véi dir liéu dugc thu thdp tr ndm
1990 cho dén nam 2023 (sir dung phuong
phap Threshold cho by dit liéu nghién
ctru). Ngudng lam phat xéc dinh dugc phai
thoa man diéu kién co su chuyén diu trong
quan hé lam phat va ting truong kinh té
khi di qua ngudng.

Trudc khi tién hanh hdi quy mé hinh
tang truong kinh té theo ngudng lam
phap t6i wu bang phuong phap OLS,
nghién ctru c6 kiém tra tinh dirng cua cac
chudi dit liéu dua trén kiém dinh Dickey
va Fuller mé rong (ADF) dé dam bao
tinh 6n dinh cla dit liéu. Cac md hinh
nay dugc van dung dua trén cic nghién
ctru thuc nghiém cua Khan va Senhadji
(2000), Lé Thanh Tung (2015), H6 Hitu
Phuong Chi (2019), Bang Van Dan va
Nguyén Anh Khoa (2016)...

3.2. M6 hinh nghién cvru

Duya trén nén tang li thuyét nghién
ciu bdi Fischer (1993), Khan va
Senhadji (2000); Sarel (1996) v6i mo
hinh gdc nhu sau:

GrGDP;= fq + B1INF; +
B,(INF; — INF*) * D, + &

Trong do:

GrGDP;: tang truéng GDP thyc té

INF,;: ti 1€ lam phat

INF*: ngudng lam phéat can udc
luc.mg

. bién gia (D, = 1 néu INF, >
INF - Dt = 0 néu nguoc lai)
& sai s6 ngiu nhién
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Theo Khan va Senhadji (2000),
INF* chinh 12 ngudng lam phat can xéac
dinh. Quan hé lam phét va tdng trudng
kinh t& dugc mé ta nhu sau: (i) Ti 16 lam
phat thdp hon hodc bing ngudng INF*:
[1; (ii) ti 1€ lam phat cao hon ngudng
INF*: (B1 +B2); lam phat cao nghia la
cac hé sb hoi quy ude luong duoc déu c6
y nghia thong ké va sau d6 tong (B, +,82)
duoc hiéu 1a tac dong cua lam phat dén
ting truong. Qua diém INF* (diém
ngudng lam phat), quan h¢ lam phat va
tang truong kinh té co su doi dau, nghia
l1a f; > 0 nhung (B; +8,) <O0.

Dbi vi mo hinh nay, tac gia chi méi
tap trung vao mdi quan hé phi tuyén giira
lam phat va ting trudng chua hoic rat
han ché dua thém céc bién vi mo khac
nhu chi tiéu chinh phu, dau tu, d6 mo
thwong mai. Do d6, dé md rong nghién
ctru, dya trén mo hinh gbc trén, tai Viét
Nam, mét s6 nghién ctru nhu cia Pang
Vian Dan va Nguyén Anh Khoa (2016),
Ho6 Hitu Phuong Chi (2019), Lé Thanh
Tung (2015) da xay dung mo hinh xac
dinh nguong lam phat déi véi ting
trudng tai Viét Nam nhu sau:

GrGDP: = 8, + [1INF, +
B2Z:(INF; — INF*) + B3GOV +
B.D(INV) + B:LOG(OPENNESS) + &,

Trong do:

GrGDP;: tang truéng GDP thyc té

INF,;: ti 1€ lam phat

INF*: ngudng lam phat cin udc
luong

GOV 1a Tong chi tiéu Chinh phu
trén GDP

D,: bién gia (D, = 1 néu INF, >
INF*; D, = 0 néu nguoc lai)

D(INV) 1a tong dau tu toan xa hoi
trén GDP duoc lay sai phan bac 1

LOG(OPENNESS) 1a Log d0 mo
throng mai dugc tinh bang logarit ca
tong gia tri xuat nhap khau so GDP
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Z,: bién gia (Z, =1 néu INF, >
INF*; Z, = 0 néu nguoc lai)

& sai s ngau nhién

Mo hinh gdc c6 tinh li thuyét cao,
don gian, nhin manh tinh phi tuyén gitta
lam phat va tang truong, con mo hinh sura
d6i cua cac tac gia trong nudc ké thira
khung 1i thuyét d6, nhung mé rong bang
cach: bo sung cac bién vi mo quan trong
trong bdi canh Viét Nam; xtr 1i ki thuat
hon (sai phén, logarit, kiém dinh tinh
dung); phu hop hon véi dit liéu chudi thoi
gian ngan va c6 nhiéu bién dong.
4. Két qua nghién ctru va thao luin

Kiém dinh tinh dirng ciia chudi div
ligu: Trude khi thyc hién udc luong
ngudng lam phat thi kiém dinh ADF s&
duoc thye hién nham xem xét tinh dung
chudi dit liu. ADF Test (Kiém dinh
Dickey-Fuller mé rong) 1a mot kiém
dinh thong ké dung dé kiém tra xem mot
chudi thoi gian c6 tinh ding (stationary)
hay khong. M6t chudi thoi gian duge goi
1a dimg néu cac dic tinh thong ké ctia nd
(nhu ki vong, phuong sai, ty trong quan)
khong thay doi theo thoi gian. Tinh ding
1a diéu kién quan trong trong nhiéu mo
hinh kinh té lugng, bao gém Threshold
Regression, dé dam bao két qua wdc
luong khong bi sai 1éch (spurious
regression). Pi voi dit liéu chudi thoi
gian, kiém dinh tinh dung 13 budc quan
trong trude khi xay dung mé hinh, vi néu
chudi khong dirg, mé hinh c6 thé dua ra
két qua sai léch khi thyc hién héi quy
OLS trén cac chudi nay, viéc thuc hién
hoéi quy c6 thé s& mang lai hé sd R? cao
nhung két qua khong c6 y nghia thong ke.
Cho nén, viéc kiém tra tinh ding cta
chudi dir liéu 1a bat budc phai thuc hién
trudc khi tién hanh hdi quy ngudng
(Threshold Regression).
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Bang 1: Kiém dinh tinh dirng cua chudi dir liéu

Method Statistic Prob.**
ADF - Fisher Chi-square 54,6011 0,0000
ADF - Choi Z-stat -5,71665 0,0000
Intermediate ADF test results UNTITLED
Series t-Statistic Prob.
GRGDP -3,518790 0,0137
INF -4,765925 0,0005
GOV -4,209412 0,0026
D(INV) -4,591552 0,0009
LOG(OPENNESS) -2,706608 0,0836

(Ngudn: Tac gia tong hop tir Eview 11)

Tir bang 1, két qua kiém dinh tinh
ding cac chudi dit liéu tai Viét Nam tur
nam 1990 dén nim 2023 cho théy tit ca
cac chudi dit liéu déu 1a chudi dung véi
mirc y nghia 5%, riéng d6i véi dir liéu
ciia bién LOG(OPENNESS) thi chudi
dimg voi mirc ¥ nghia 10% qua kiém
dinh ADF. DPiéu nay cho thiy chudi dir
liéu 14 6n dinh, dam bao dugce tinh chinh
xéc ctia két qua hdi quy & bude tiép theo.

Xdc dinh ngwong lam phdt téi wu:
Threshold Regression (Hoi quy ngudng)
12 mot phuong phap hdi quy phi tuyén,
trong d6 mdi quan hé gita bién phy
thudc va cac bién doc 1ap thay doi tiy
thudc vao gia tri cia mot bién ngudng.
Bién ngudng nay chia dir liéu thanh cac
ché do, theo d6 tac dong cuia bién doc lap
1én bién phu thudc thay d6i khi vuot qua

mot ngudng nhat dinh. Phuong phap nay
phé bién trong kinh té, tai chinh va cac
linh vuc khac dé phan tich cac diém
chuyén d6i (structural breaks) hoic
ngudng quan trong.

Sau khi d4 kiém tra tinh ding cta di
liéu, dé uéc lugng ngudng lam phat,
nghién cuu su dung phuong phép
Threshold Regression véi bién ngudng
duoc chon 1a bién lam phat (INF) dé tim
ra ngudng lam phat cho by dir lidu tur
nam 1990 dén nam 2023. Nghién ctru sir
dung cong cu Eview dé tién hanh
Threshold Regression trong phan tich
chudi thoi gian thong qua cac cong cu
tich hop san Equation Estimation, véi
bién phu thudc 1a GRGDP va bién
ngudng duoc chon 1 INF, két qua duoc
trinh bay & bang 2.

Bang 2: Xdc dinh nguedng lam phdt t6i wu bang Threshold Regression

Method: Discrete Threshold Regression

Dependent Variable: GRGDP

Threshold variable: INF

Variable Coefficient Std. Error t-Statistic Prob.
INF < 6,04 -- 18 obs
INF 1,996911 0212901 9,379517 0,0000
6,04 <= INF -- 16 obs
INF 0,652968 0,073029 8,941206 ,0000

RSS =229,3474

(Ngudn: Tac gia tong hop tir Eview 11)

Bang 2 cho thay két qua udc luong
ngudng lam phat Viét Nam giai doan
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1990 — 2023 dugc thyc hién bdi phuong
phap Thresold xac dinh dugc 1a 6,04%.
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Vi két qua nay cho thay, khi ti 1& lam mai qudc té va chinh sach 6n dinh vi mo
phat (INF) dudi 6,04%, GRGDP tang chat ché.
manh véi hé s6 1,996911 (méi quan h¢ Tuy nhién, khi so sanh voi cac
duong manh). Khi INF vuot 6,04%, nghién clru trong nudc, con sb nay lai
GRGDP van ting nhung véi toc d6 cham kha gan va phu hop véi da sd cac nghién
hon (hé s6 0,652968). Tuy nhién, bang ctru. Cac nghién ctru trong nudc da dua
két qua Threshold Regression nay giup ra cac két qua khac nhau vé ngudng lam
xac dinh diém ma tai d6 mdi quan hé¢ phat tdi uu cho Viét Nam trong giai doan
gitta GRGDP va INF thay doi cau tric 1990 — 2023. Cu thé, nghién ciru cia
(structural break), nhung chua thé xac Nguyén Anh Phong (2017) sir dung ki
dinh chinh xac vé mbi quan hé nay, cho thuat Bootstrap! véi dit liéu tir nim 1992
nén can phai thyc hién thém hoi quy dén 2016, x4c dinh nguong lam phat tdi
OLS mé hinh ting truéng co két hop uu la 3,22%/mam. Tuong tu, nghién ctiru
bién gia va cac bién doc 1ap khac. ctia H6 Hiru Phuwong Chi (2019) ap dung
V61 ngudng lam phat 1a 6,04% co mo hinh héi quy ngudng trén dit liéu quy
thé duoc xem 1a muic trung binh phan tir nam 1995 dén 2016, tim ra ngudng

anh su can bang véi cac bién dong kinh lam phat 1a 3,79%. Con trong nghién clru
t€ cua Viét Nam giai doan 1990 — 2023. cia Ping Vin Dan va Nguyén Anh
So v&i mot s6 nghién clru quoc te, Khoa (2016) véi bo dit liéu chudi thoi

ngudng lam phat 6,04% trong giai doan gian theo quy giai doan 2004- 2014 thi
1990 — 2023 cta Viét Nam thdp hon so  ngudng lam phat toi wu 1a 7%, va
v&i cac nghién ctru ctia Khan va Senhadji ngudng nay la 5-6% trong nghién clru
(2000) voi ngudng lam phat nam trong ctia Tran Hoang Ngan va cong sy (2013).
khoang 7%-11% hay trong nghién ctru Trong khi d6, nghién ctru ctia Nguyén
cua Sarel (1996) v6i ngudng lam phat 1a Vian Ngai va Lé Thi Diép Huong (2012)
8%. Ngudng cua Viét Nam thip hon lai xac dinh ngudng lam phat tdi wu cao
phan 4nh kha nang nén kinh té Viét Nam  hon, & mirc 9,2%.
¢6 thé bi anh hudng tiéu cuc boi lam phat Két qud hoi quy mo hinh ting
& mirc thap hon so v&i nhiéu nén kinh té truong kinh té v6i ngudng lam phat toi
dang phat trién khac. Sy khac biétnayco  uu la 6,04% bang phuong phip OLS
thé xuat phat tir dic diém kinh té Viét  duoc trinh bay & bang 3.
Nam, bao gdm sy phu thudc vao thuong

Bang 3: Két qud hoi quy theo phwong phdp OLS

Bién phu thujc: GRGDP

S6 quan sat: 33 quan sat

Cac bién doc1ap  Heé s6 hdi quy  Sai s6 chuin t-Statistic Prob.
INF 0,187457 0,091912 2,039521 0,0513
Z(INF-INF") -0,226626 0,101148 2240549  0,0335
D(INV) 0,461739 0,135515 3,407286 0,0021

! Bootstrap 1a mét phuong phap thong ké tai lay Trong Threshold Regression, Bootstrap gitip kiém
mau (resampling) dé udc lugng phan phdi ctia cac dinh xem ngudng ¢6 ¥ nghia thong ké khong, dac
thong ké (nhu gia tri nguong) bang cach lap lai biét khi phan phdi sai s6 khong chuan.

nhiéu 14n viéc lay mau ngiu nhién tir dit liéu gdc.

119



TAP CHI KHOA HOC TRUONG DPAI HOC BONG NAIL TAP 211, SO 03

p-ISSN 3126-3534

GOV -0,346135 0,114244 -3,029794 0,0053
LOG(OPENNESS) -0,836524 0,472537 -1,770282 0,0880
C 16,43604 2,809212 5,850766 0,0000
R? 0,682736 Mean dependent var 6,663258
R? hiéu chinh 0,623984 S.D. dependent var 1,563031
S.E. of regression 0,958453  F-statistic 11,62054
RSS 24,80308 Prob(F-statistic) 0,000005

(Ngudn: Téc gia tong hop tir Eview 11)

Tir bang két qua hdi quy, mo hinh
héi quy c6 dang:

GRGDP =16,43604 +
0,187457*INF - 0,2266268*Z(INF —
6,04) + 0,461739*D(INV)

- 0,346135*GOV -
0,8365248* LOG(OPENNESS) + ¢

Két qua phuong trinh hdi quy cho
thay v6i ngudng lam phat & Viét Nam 1a
6,04%, khi lam phat khong vuot qua
ngudng nay, lam phat s& thuc day ting
truong kinh té, cr 1% lam phét ting 1én
thi trung binh téc d6 ting tudng sé ting
1én 0,18% va ngugc lai, khi lam phat
vuot qua ngudng 6,04%, lam phat s€ anh
huéng tiéu cuc dén tang truong kinh té,
lam phat cang tang thi toc do tang truong
s€ cang giam. Cu thé, khi lam phét vuot
ngudng 6,04% néu lam phat tang 1én 1%
thi tc d6 ting trudng co thé giam trung
binh khoang -0,03917% (0,18746% -
0,22663%). Bén canh do, cac chi tiéu
nhu chi ti€u ctua chinh phu (GOV) va do
m¢ thuong mai (Log(TOT)) ciing cé
quan hé nguoc chiéu voi toc do ting
truong GDP thyc véi mirc y nghia thong
ké 1an luot 1a 5%, 10%, con chi tiéu dau
tu toan xa hdi (INV) lai c6 quan hé cung

chiéu voi toe d6 tang truong GDP thuc
v muce y nghia 5%.

Vi hé s6 R? hiéu chinh 12 0,623984,
c¢6 thé thay rang mo hinh twong dbi 1a
phu hop, cac bién doc lap co thé giai
thich trén 60% sy thay doi trung binh cia
bién phu thuoc GRGDP. Kiém dinh F,
thong qua hé sé Prob(F-statistic) 1a
0,000005 cho thdy mo hinh phi hop véi
mau khao sat véi do tin cay 95%.

Két qua kiém dinh tw twong quan:
Dé phat hién hién tuong tu tuong quan
trong phan du ctia moé hinh hdi quy,
nghién ciru sir dung kiém dinh Breusch-
Godfrey (BG) cho tu tuong quan. Puogc
phat trién boi Breusch (1978) va
Godfrey (1978), nguyen li ctia kiém dinh
BG dua trén viéc hoi quy phan du tr mo
hinh goc 1én tat ca cac bién doc lap va
cac phan du tré. Thng ké kiém dinh LM
= (n-p) x R? tuan theo phan phdi Chi-
binh phuong vdi bac ty do bang sd bac
tu tuong quan du’oc kiém dinh (p). Gia
thuyét Ho cho rang khong co tu tuong
quan dén bac p. Néu p-valuec> 0,05: ta
chap nhan gia thiét Ho va két ludn mo
hinh khong c6 hién tugng tu tuong quan.

Bang 4: Két qua kiém dinh hién twong tw twong quan

Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 lags

F-statistic

2,607435 Prob. F(2,25)
5,695564 Prob. Chi-Square(2)

0,0936

Obs*R-squared 0,0580

(Ngudn: Tac gia tong hop tir Eview 11)
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Tir bang két qua trén, ta thdy ca ba
thong ké kiém dinh (F-statistic, Obs*R-
squared, Scaled explained SS) déu c6 p-
value 16n hon 0,05. Do d6, khong du
bang ching théng ké dé bac bo gia
thuyét Ho, mo6 hinh trén khong c6 hién
tuong tu tuong quan voi mue y nghia 5%,
hay noi cach khac két qua hdi quy OLS
dang tin cay.

Két qua kiém dinh phwong sai thay
doi: Dé kiém dinh hién tugng phuong sai
thay ddi (heteroskedasticity) trong mé
hinh héi quy, nghién ctru sir dung kiém
dinh White (1980). Pay 1a mot kiém dinh
tong quat, khong yéu cau gia dinh cu thé
vé dang ham cua phuong sai thay d6i, va

c6 kha ning phat hién nhiéu dang vi
pham khac nhau cta gia dinh phuong sai
khong d6i (White, 1980). Nguyén li cta
kiém dinh White dya trén viéc hdi quy
binh phuong phan du tir mé hinh géc 1én
tat ca cac bién doc 1ap, binh phuong cua
chung va cac tich chéo. Théng ké kiém
dinh duoc tinh theo cong thirc LM =n x
R?, tuan theo phan phéi Chi-binh phwong
v6i bac ty do bang sb bién trong hdi quy
phu (khong ké hang s6). Gia thuyét Hy
cho riang phuong sai cua sai s6 1a khong
d6i (homoskedasticity). Néu p-value >
0,05: ta chap nhan gia thiét Ho va két luan
mo hinh khéng bi phuong sai thay doi.

Bang 5: Két qud kiém dinh hién twong phwong sai thay doi

Heteroskedasticity Test: White
Null hypothesis: Homoskedasticity

1,279910
21,50430
24,31270

F-statistic
Obs*R-squared
Scaled explained SS

Prob. F(19,13) 0,3296
Prob. Chi-Square(19) 0,3096
Prob. Chi-Square(19) 0,1844

(Ngudn: Tac gia tong hop tir Eview 11)

Tir bang két qua trén, ta thdy ca ba
thong ké kiém dinh (F-statistic, Obs*R-
squared, scaled explained SS) déu c6 p-
value lan luot 13 0,329; 0,309 va 0,184,
tat ca cac p-value nay déu 16n hon 0,05.
Do d6, khong du bang chimg thong ké dé
bac bo gia thuyét Ho, mo hinh trén khong
c¢6 hién tuong phuong sai thay doi véi
muc ¥ nghia 5%, hay néi cach khac két
quéa hdi quy OLS déng tin cdy.

5. Két luan va ham y chinh sich
5.1. Két lugn

Bai viét st dung dit liéu bang v6i 34
quan sat trong giai doan 1990 — 2023 tai
Vi¢t Nam véi muyc ti€u nghién curu 1a xac
dinh diém ngudng ma tai d6 quan h¢ lam
phat va tang truong kinh té ciia Viét Nam
c6 su d6i dau, chuyén tir duong (lam
phat tdng s€ kich thich tang trudéng) sang
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am (lam phat ting s€ kim ham tang
truong). Két qua nghién ctru da xac dinh
ton tai diém ngudng 1a k = 6,04% ma tai
do6 quan hé lam phat va tang trudng cua
Viét Nam trong giai doan 1990 — 2023
c6 sy doi dau tir dwong sang am.

Vi ngudng lam phat 6,04% trong
bai nghién cru nay nam trong khoang
giita cac két qua nghién ctu trude do,
phan anh sy dao dong cua ngudng lam
phat t6i uwu theo ting giai doan va
phuong phép udc lugng. Sy khac biét
nay c6 thé dén tir:

Phuwong phap nghién cuu: Cac
nghién ctru sir dung cac mo hinh kinh té
lvong khac nhau nhu hdi quy ngudng
(Threshold Regression), md hinh
Bootstrap, md hinh VAR... dan dén két
qua khéc nhau.
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Giai doan nghién ciru: Kinh té Viét
Nam d3 trai qua nhiéu bién dong tir 1990
dén 2023, dic biét 1a cac cudc khing
hoang tai chinh, diéu chinh chinh sach
tién t&, va hoi nhap kinh té qudc té. Mdi
nghién ctru st dung mat giai doan dir liéu
khac nhau c6 thé anh huong dén két qua.

Cdu tric kinh té va chinh sach diéu
hanh: Cac yéu t6 nhu chinh sach tién té, tai
khoa va mirc d m& cira ciia nén kinh té ¢o
thé 1am thay d6i mdi quan hé gitra lam phat
va tang truong kinh té theo thoi gian.

Do d6, khi &p dung ngudng lam phat
vao thuc té, can c6 su linh hoat trong
chinh sach diéu hanh dé dam bao vira
kiém soat lam phat, vira duy tri toc do
tang trudng kinh té bén ving.

5.2. Ham y chinh sach

Tur két qué nghién clru, ta xac dinh
dugc mbi quan hé cuia mot s6 bién s
kinh té c¢6 tac dong tich cuc va tiéu cuc
dén tang truong kinh té ngoai yéu t6 lam
phat nhu: Pau tu toan xa hoi, chi tiéu
chinh phu, d6 mo thuong mai... Két qua
nghién ctru nay c6 thé trd thanh thong tin
tham khao cho cac nha quan li trong cac
linh vuc kinh té cua Viét Nam trong viéc
kiém soat va diéu hanh cac hoat dong,
cac chinh sach kinh té.

Thir nhdt, mic lam phat vira phai
(dudi hodc xap xi ngudng 6,04%) co thé
thiic ddy ting truong kinh t& bang cach
kich thich tiéu dung va dau tu. Khi lam
phat vuot qua ngudng nay, tac dong tiéu
cuc c6 thé xuét hién nhu giam stc mua,
tang chi phi san xuat va gdy bat on kinh
té. Cho nén, Nha nudc can xay dung céc
chinh sach tién &, tai khoa, ngoai thuong
dam bao lam phat duy tri & mtrc phu hop,
khong qua thip dé tranh thiéu phat, cling
khong quéa cao dé han ché tac dong tiéu
cuc, binh 6n gia cac mit hang thiét yéu,
giam chi phi logistics, ning cao ning suat
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lao dong va phat trién chudi cung g ndi
dia dé giam phu thudc vao nhap khéu.

Thir hai, su tac dong tich cuc (tac
d6ng cung chiéu) cua dau tu toan x hoi
1én tang trudng kinh té tai Viét Nam cho
thdy dau tu dong vai trd quan trong trong
thic day tang truong kinh té. Do d6, Nha
nudc can tlep tuc khuyen khich dau tu,
dac biét 1a du tu vao ha ting, cong nghé
va san xudt, nhim ning cao hiéu qua
kinh té trong dai han.

Thir ba, yéu td chi tiéu ciia Chinh
phu tac dong nguoc chiéu dén tang
truong kinh té cho thiy c6 thé ton tai vin
dé chi tiéu cong chua hiéu qua, dau tu
dan trai, that thoat va lang phi. Cho nén
Nha nudc can tai co cau chi tidu cong, wu
tién dau tu vao cac linh vyec thiét yéu nhu
gido duc, y té va ha tang thay vi cac du
an khong hiéu qua. Bén canh do, can
nang cao tinh minh bach va hi€u qua
trong quan li ngdn sach nha nudc, ap
dung cic co ché giam sat chit ché dé
dam bao ngudn vén duge phan bd hop i
va mang lai gia tri gia ting cao nhat cho
nén kinh té. Viéc didy manh ung dung
cong nghé sb trong quén li tai chinh cong,
cai cach thu tuc hanh chinh va nang cao
trach nhiém gidi trinh cia cdc co quan
quan li cling la nhiing giai phap quan
trong gitip han ché that thoat va lang phi
ngan sach.

Thir tw, tt két qua nghién ctru co
thé théy bién d6 mo thuong mai
(Log(TOT)) ¢6 hé s6 hdi quy mang diu
am (Ps=- 0,836524), cho thay rang trong
giai doan 1990 —2023, khi d0 m¢ thuong
mai ting 1%, téc do ting truong GDP
thuc trung binh giam khoang 0,84%, voi
diéu kién cac yéu t6 khac khong doi.
Diéu nay c6 thé duoc li giai boi ddc diém
c4u tric cta nén kinh té Viét Nam trong
giai doan 1990 — 2023: Viét Nam c6 tinh
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trang nhdp si€u kéo dai, phu thudc vao
nguyén liéu nhap khau hodc thiéu ning
luc canh tranh, mo hinh tang truong phu
thudc nhiéu vao gia cong, lap rap voi gia
tri gia tang noi dia thép; tinh trang nhap
siéu kéo dai va sy phu thudc vao nguyén
li¢u, linh kién nhap khéu; cung voi kha
nang canh tranh han ché cua khu vuc
doanh nghi¢p ndi dia. Do do, viéc gia
ting d6 mo thwong mai trong bdi canh
chua céi thién dugc nang lyc cong nghé
va gid tri gia tang c6 thé tao ra ap luc tiéu
cuc lén tang trudng kinh té trong ngan
dén trung han. Két qua nay ham y rang,
thay vi chi tdp trung mé rdng quy mo
thuong mai, Viét Nam can uu tién ning
cao chat lugng xuat khau, phat trién cong
nghiép hd tro va ting ti 1é ndi dia hoa. Vi
vay, Chinh phu cin c6 chinh sach phat
trién cong nghiép ndi dia, nang cao gia
tri xuat khiu va giam phu thudc vao nhap
khau, dic biét trong cac nganh cong
nghlep quan trong. Pong thoi Chinh phu
can tap trung xay dung cac chinh sach dé
hd trg doanh nghiép xuét khau nang cao
gia tri gia tang (trdnh phu thudc vao
nguyén li¢u thd), vu tién cac du an FDI
c6 chuyén giao cong nghé, lién két voi
doanh nghiép dia phuong, phat trién
thuong hiéu qubc gia (vi du: gao ST25
doat giai gao ngon nhat thé gidi)...

Tom lai, duy tri lam phat quanh
ngudng 6,04%, tai cau trac chi tiéu cong,
khuyén khich dau tu hiéu qua va nang
cao nang lyc canh tranh thuong mai la
boén tru cdt chinh sach can duoc thuc
hién d6ng bd. Nhitng ham ¥ quan tri nay
tuy dugc rut ra tur bdi canh cta Viét Nam
giai doan 1990 — 2023 nhung c6 thé 14 tai
liéu tham khao c6 gia tri cho cac quéc gia
dang phat trién tuong tu trong hanh trinh
tim kiém sy dung hoa giita 6n dinh gia
c4 va ting truong bén viing.
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6. Han chéva hlr(mg nghién ciru tlep theo

Mic du bai viét da cung cap nhimg
phat hién quan trong vé méi quan h¢ gitra
lam phat va ting truong kinh té tai Viét
Nam nhung van ton tai mot s6 han ché.
Vé dit liéu va phuong phap nghién ciru,
nghién ctru dua trén dir liéu chudi thoi
gian tr nim 1990 dén nam 2023 nhung
trong g1a1 doan nay c6 chtra mot sé yéu
t bat on kinh té& (vi du: khing hoang tai
chinh 2008, dai dich COVID-19) ¢6 thé
anh huong dén két qua. Mic du phan co
so 1i thuyét co dé cap dén cac mo hinh
tang trudng tan cod dién (Solow) va ting
truong nodi sinh (Lucas, Romer) nhén
manh vai trd ctia von con ngudi, lao
dong va tién b cong nghé, nhung trong
mo hinh dinh luong hién tai, cac bién sd
dai dién truc tiép cho cac yéu to nay (vi
du: ti 1€ lao dong qua dao tao, chi tiéu
cho gido duc/GDP, ti I¢ nhap hoc, nang
sudt cac nhan t6 tong hop TFP, chi
R&D/GDP...) khong dugc dua vao do
gii han vé dit liéu chudi thoi gian nhat
quan trong giai doan 1990 — 2023. Thay
vao do, anh hudng cua ching chi duogc
kiém soat mot phan qua cac bién dau tu
(INV), do m¢ thuong mai (OPENNESS)
va chi tidu chinh pha (GOV). Diéu nay
c6 thé dan dén hién tuong bo sot bién &
mot mic d6 nhat dinh, 1am cho hé s6 wéc
lugng cua lam phat co thé bi anh hudng
boi cac yéu té ning sudt va von con
nguoi khong duge quan sat thiy.

Pé khic phuc cic han ché trén va
lam siu sic thém két qua nghién ctru, cac
nghién ctru trong twong lai c6 thé bod
sung cac bién dai dién cho vdn con nguoi
(ti 18 di hoc trung hoc/phd thong, chi tiéu
gido duc trén dau nguoi), ting trudng lao
dong, va tién bod cong ngh¢ (TFP, )
bang sang ché, chi R&D) dé kiém soat
day du hon cac kénh tang truong dai han.



TAP CHI KHOA HOC TRUONG DPAI HOC BONG NAIL TAP 211, SO 03

p-ISSN 3126-3534

Ngoai ra, phuong phap nghién ctru con
nhiéu thiéu sot, nén anh huong dén do
chinh xac cua viéc udc lugng diém
ngudng. Vé cac yéu td cdu trac kinh té,
nghién ctru cha yéu tip trung vao mbi
quan h¢ gitra lam phat va tdng truéng ma
chua xem xét sdu cac yéu t6 cu tric nhu
chinh séach tién té, tai khoa, nang sut lao
dong, hodc trinh do phat trién cua thi

ché trén va lam sau sic thém két qua
nghién ctru, cac hudng nghién ciru tiép
theo, véi bd dir li¢u dugc md rong hon,
ap dung cac mo hinh phi tuyén tién tién
hon dé x4c dinh va du bao diém ngudng
chinh xé4c hon, tich hop thém cac yéu tb
chinh sach tién t¢ va tai khoa dén diém
ngudng lam phat nham dwa ra khuyén
nghi thuc tién cho cic nha hoach dinh

truong tai chinh. Dé khic phuc cac han chinh séch.
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ABSTRACT
This study focuses on quantitative analysis to determine the inflation threshold,
the optimal inflation rate at which economic growth reaches its peak, while also
examining the model that illustrates the relationship between certain macroeconomic
variables and economic growth. The study employs the Threshold Regression model
proposed by Hansen (1999), using annual data from Vietnam for the period 1990 —
2023. The estimated inflation threshold for Vietnam is found to be 6.04%. If the
inflation rate is equal to or below this threshold, inflation and economic growth exhibit
a positive relationship. Conversely, if the inflation rate exceeds this threshold, the
relationship between inflation and economic growth becomes negative.
Keywords: Economic growth; inflation, inflation threshold, threshold regression
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