DUBAO NGE;N HAN TANG TRUONG
THEO CHU Ki KINH TE

®TS. Dang Ngoc Ta *

ai viét sir dung phan

tich tinh chu ki cla téng

truéng dé dy bdo ting

truéng theo quy, thay
cho mé hinh kinh té& lugng vi mé vén
doi hdi nhiéu sé liéu. Phuong phéap
ki thuat str dung cling cho phép tac
gia phan tich dugc cac thanh phan
cUa tang trudng hang quy, qua do
rUt ra nhan xét 13 hién tai nén kinh
té khdng c6 suy giam tang trudng
theo nghia chu ki kinh té va dang &
trang thai can bang dai han.

1. Gidi thiéu

Tang trudng GDP la mot trong
nhiing chi tiéu quan trong nhat
cla nén kinh t&€ va can dugc du
béo trudc dé co nhiing diéu chinh
chinh sach kip thai. Hién nay, du
béo tang truéng GDP hang nam va
hang quy ctia Viét Nam da dugc
dubao bang mé hinh kinh t& lugng
vi md. Muc dich cla bai viét nay
la du bao ting truéng hang quy
nhung khéng bang mo hinh kinh
t€ lugng vi mé6 ma bang phuang
phap chudi thoi gian (time-series)
von chi doi hdi duy nhat chudi s6
lieu vé tang trudng. Phuong phap
chuoi thoi gian dua trén quan
diém cho ring tang trudng hang
quy dugc hinh thanh tif ba thanh
phdn: mua vy, xu thé va chu ki.
Trong ba thanh phan trén, thanh
phan xu thé€ co thé coi la ¢ dinh
tr quy nay sang quy khac trong khi
hai thanh phan con lai bién dong
theo mét quy luat nhat dinh, c6 thé
uéc ligng dugc tir s6 lieu qua kha.

* Uy ban Giam sat tai chinh qufc gia

2. Cac thanh phan tang trudng

Tinh maa wvu cla tang trudng
hinh thanh do nén kinh t& co
nhiing nganh véi hoat dong mang
tinh mua vy, chang han nhu néng
nghiép, xay dung hay du lich rd
rang phu thudc vao thoi tiét.

Tinh xu thé cla tang trudng hinh
thanh do tang trudng bi gidi han
bdi nhing yéu t6 sdn xuat cham
thay déi theo thoi gian nhu cong
nghé, nang sudt hay trinh do lao
dong. Do do, thanh phan ting
trudng ¢o tinh xu thé thong thuong
dugc goi la tang trudng dai han.
Theo quan diém cla trudng phai
c6 dién, chinh sach tién té va tai
khéa chif c6 tac dung diéu tiét ting
trudng trong ngdn han ma khong
c6 v nghia vé dai han. Néi cach
khac, mot quic gia khong thé duy
tri mai tang trudng chi bdi bién
phap nai 16ng tién té hay ting chi
tieu Chinh phi.

Tinh chu ki clia tang trudng bat
ngudn tir nhiing dao dong cla téng
cau. Theo quan diém cla Keynes,
thanh phan chinh ciia téng cau la
dau tu trong khi dau tu dugc quyét
dinh dua trén nhan dinh cla nha
dau tu vé trién vong kinh t&€ ma
nhan dinh nay dé thay d&i khi
c6 cac thong tin mai xuat hién va
thuding c6 tinh by dan. Diéu nay
dan dén nhiing dao dong clia téng
cau va do do, dao dong clia tang
trudng xung quanh dudng xu thé.
Khi yéu t6 chu ki lam tang trudng
cao han xu thé& ting trudng, nén
kinh t& dugc goi 1a bung né tang
trudng va thap hon xu thé thi dugc
goi la suy gidm tang trudng. Muc

tieu clia chinh sach tién té va tai
khoa la bu ddp cho tac dong cla
tinh chu ki, dua tang truéng vé gan
vi xu thé.

Chénh léch gita tang trudng va
tang truéng xu thé khéng chf cau
thanh o tang trudng chu ki ma
con cac nhiéu (shock). Nhiéu hinh
thanh do cac yéu t6 tac dong o
bén ngoai nén kinh t&, chdng han
tr kinh t& thé gigi hodc thién tai,
hodc do nhiing diéu chinh vé chinh
sach tién té va tai khéa mang tinh
chti quan ca Nha nuéc. Thanh
phan nhiéu mang tinh ngau nhién,
khéng biét trudc va do do, khong
du bao dugc.

3. Phuang phap

3.1. Phin rd cdc thanh phan
tang truong

Téang trudng c6 thé dy bao dua
trén tong dy béo tang truéng mua
vy, tang trudng xu th€ va ting
trudng chu ki v6i sai s6 phu thudc
phuong sai clia nhiéu. D& du bao
tiing thanh phan tang truéng cin
phai boc tach tiing thanh phan
riéng ré dé tim hiéu quy ludt clia
mdi thanh phan, lam co sd dé du
bao:

Thit nhat, tinh mtia vu dudc loai
ra khoi tang trudng chung, trudc
hét, bing viéc ting trudng dugc
xac dinh la téc do tang GDP (gia
c6 dinh) so cang ki ndm trudc, thay
vi so vGi quy trudc. Trong trudng
hop ting trudng so ciing ki nam
trugc van con tinh mua vy thi sé ap
dung phuong phap X-12 ctia Van
phong Thang ké Hoa Ki ma theo
Co quan Thong ké qudc gia Anh thi
ddy la phuong phap dudc ca quan
thong ké ctia hau hét cac nudc st
dung trong diéu chinh tinh mua
vu clia cac chudi sé liéu. Phuong
phap X-12 ¢ sdn trong phan mém
Eviews va cho in ra hé s mua vu
cla tiing quy (tang trudng thuong
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cao vao nhing quy cé hé s mua vu [6n hon mét va
thap vao nhiing quy c6 hé s6 mua vu nhé han mot).

Thit hai, ting trudng xu th€ co thé xac dinh bing
mot trong hai phuong phap: phuong phap 1y xu thé
theo thai gian (tuyén tinh hodc phi tuyén) va phuong
phap loc (filter). Phuong phap loc ciing c6 nhiéu cong
cu, nhung céng cu phd bién nhat la loc HP (Hodrick-
Prescott) (xem Cotis, Elmeskov and Mourougane
2003).

Tha ba, tang trudng chu ki dugc xac dinh bang lam
tron (smoothing) déi v6i phan con lai cla tang trudng
sau khi loai bd tinh mua vu va thanh phan tang truéng
xu thé. S& di phan con lai cGa tang truéng trén chua
phdi la tang trudng chu ki vi tang truéng chu ki co
tinh ¥ nhat dinh, do cac quyét dinh dau tu thudng
phu thudc vao mic dau tu trong qua khd. Phan du con
lai sau khi lam tron sé |a phan nhiéu nhu da dé cap
G trén.

Dé lam tron, ta c6 thé st dung phuang phap lam
tron md (exponential smoothing) (Hyndman, Koehler,
Snyder and Grose 2000). Phuong phap lam tran ma
dugc gidi thich bdi phuong trinh sau:

Xppq =%, + (1 — a)X,

Trong d6, X la gia tri dugc lam tron tai thoi diém
t clia chubi s6 x (x,~x,), @ la hé s6 lam tron c6 gia tri
trong khodng (0,1). Phuong trinh nay mo ta viéc dau
tu du tinh (va do do, téng cau) ki t6i dugc quyét dinh
bdi ca dau tu thuc t& 1an dau tu du tinh ki hién tai, véi
mdt trong s6 nhat dinh. Céng thdc lam tron ma trén
co thé bién déi thanh
Li=aln+Q—a)y, ,+(Q—a)’x, ;3 +(1—a)xy+]

+(1—a)x,

va cho thdy kha nang st dung dé du bao tang trudng
chu ki.

3.2. Du bdo tang truong

Sau khi phan ra cac thanh phan cla tang trudng,
tac gid du bao ting thanh phén véi nhiing cach thic
khac nhau: (i) tang truéng mta vu duge du bao dua
trén hé s6 mua vu da dugc udc lugng trong qua kha va
gid thiét 1a hé s6 mua vu clia nhiing quy t6i bang hé s6
mua vu ctng ki ndm tru6c; (ii) tang trudng xu thé gia
thiét khong thay déi trong nhiing quy t6i (trong ngan
han); va (iii) tang trudng chu ki du bao bang phuong
phap lam tron ma va c6 sdn trong phan mém Eviews.

4. Két qua
4.1. Két qud phan ra tiang trudng
4.1.1. Yéu t6 mua vu
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P& loai bd tinh mua vy, tac gid st dung chudi s6
liéu vé tang truéng hang quy so vdi cung ki nam trudc.
Tuy nhién, dé thi trén Hinh 1 cho thdy tang trudng so
cting ki nam trudc van co tinh miia vy, cy thé |a trong
moét nam, tang trudng cGa quy sau thuong cao hon
quy trudc. D€ loai bd tinh maa vu nay, tac gia st dung
phuong phép X-12 nhu da dé cap. Gita tang trudng
va ting trudng da diéu chinh tinh maa vu khong co
sy khac biét vé xu hudng trong dai han nhung trong
ngan han, c6 su khac biét dang ké. Chéng han nhu
trong nam 2011, trudc khi diéu chinh tinh mua vy,
tang trudng cai thién dan qua cac quy, nhung sau khi
diéu chinh tinh mua vy thi ting trudng dién bién theo
xu hudng ngugc lai. Diéu do co nghia viéc tang trudng
clia quy sau cao hon quy trudc trong nam 2011 chi
do tinh miia vu chd khong phan anh su cdi thién vé
tang trudng. Tudng tw, trong nlfa dau nam 2013, tang
trudng cGa quy 2 cao hon quy trudc cing chi do tinh
mua ma néu loai bd yéu td nay thi tang trudng ctia quy
2 con thap haen quy trudc.

4.1.2. Xu thé tang trudng

Pé xac dinh dugc thanh phan chu ki trong ting
truéng, tac gid st dung loc HP déi véi chudi tang
truéng da dugdc diéu chinh tinh maa vu. Két qué trén
Hinh 2 cho thdy tang trudng co xu hudng tang tir 2000
dén 2005, sau do theo xu hudng gidm cho dén nay.
Nguyén nhan la hiéu qua dau tu da gidm sat ro rét ti
sau 2005. Theo Bui Trinh (2011), hé s6 ICOR ciia nén
kinh té gitta hai giai doan 2000-2005 va 2006-2010
da tang tir 4.89 lén 7.43 d&i véi von dau i va tir 3.04
lén 4.40 d6i voi tich lay tai san.

Hinh 1: Tang trudng hang quy Q1/2000-02/2013,
% tang GDP gia co dinh so cung ki
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Hinh 2: Xu thé tang trudng Q1/2000-02/2013
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4.1.3. Tang trudng do chu ki

Puong dé thi biéu dién ting
trudng do chu ki trén Hinh 3 cho
thdy tir 2000 dén nay nén kinh t&
da trdi qua hai giai doan bung nd

Hinh 3: Tang trudng do chu ki va nhiéu Q1/2000-02/2013
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Nguén: Tinh todn cia tac gid.
tang trudng, 2005-2008 va 2011-
2012, mot giai doan suy gidm tang
trudng 2009-2010 va can bang
trong hai quy dau nam 2013. Nhu
vay, theo dinh nghia vé suy gidm
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Hinh 4: Kim ngach xudt khau cac thang 2011 triéu USD

(1,600 -
1,400
1,200
1,000
800
600
A00
200
0

,\\"qusf?

Il HM

HESSS

14 -

10

o N 2 o @

tang trudng dua trén tinh chu ki
thi khong cb suy giam tang trudng
trong nlia dau nam 2013. Toc do
tang trudng thap trong hai quy dau
nam 2013 la do tang truéng dang
trong xu thé€ gidm, do nhiing van
dé co tinh co ciu clia nén kinh t&,
chi khong phéi do suy gidm tong
cdu. Do do, viéc kich thich ting
trudng chi bang chinh sach tién ¢
hay tai khéa ma khong di doi voi
tai cdu trdc nén kinh t&€ nham cai
thién tiang trudng dai han sé dan
toi lam phat cao.

Phan du sau khi boc tach thanh
phan ting trudng mua vy, xu th&
va chu ki la nhiéu ciing dugc biéu
dién trén Hinh 3. Thanh phén
nhiéu nay cho phép danh gia
mic dé anh huéng cla cac ca soc
ti bén ngoai hoac ti chinh sach
dén tang trudng. Chang han nhu

Hinh 5: V6n dau tu NSNN cac thang 2001, % tang so ciing ki

Ngué‘n: Bé Tai chinh

Hinh 6: Lai suat chiét khdu 2000-2011, % nam
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su kién 11/9 da lam tang trudng
gidm manh trong quy 3/2001 khi
da lam kim ngach xudt khau trong
thang 9/2001 giam 24% so VOi
thang trudc va giam 14% so cung
ki nam trugc (Hinh 4). Ngay sau
do, dé 14y lai da tang trudng trong
quy 4/2001, dau tu NSNN*da
tang vot trong 4 thang cudi nam
voi mic tang binh quan la 98%
so cting ki nam truéc (Hinh 5). Ca
soc di vai tang trudng caing c6 thé
do chinh sach tao ra, ching han,
chinh sach lai sudt cao trong ba
quy cudi nam 2008 (Hinh 6) dé
kiém ché& lam phat da khién tang
truéng gidm manh trong ba quy
nay va ca trong quy 1/2009 (trong
khi xudt khdu 3 quy cubi nam
2008 van tang 33% so cung ki).
Sau d6, nhd viéc 1ai sudt suat giam
thdp ti quy 2/2009 tang {rudng
da dugc cai thién ro rét trong quy
4/2009 va hai quy dau nam 2010.

4.2. Dy bao ting trudng ca nam
2013

Voi phuong phap nhu da dé
cap trong Muc 3, két qua phan ra
tang trudng tir quy 1/2012 dén quy
2/2013 va du bao tang trudng hai
quy cudi nam 2013 dugc trinh bay
trong bang du6i day. Tu két qua
nay, co thé rdt ra mot s6 nhan xét
vé tang trudng trong nam 2012 -
2013 nhu sau:

Mot 14, thanh phan chu ki duong
cho thdy khong c6 suy gidm tang
trudng trong nam 2012. Trong hai
quy dau ndm 2013, thanh phan
chu ki da gan nhu bing 0 phén
anh nén kinh té€ dang & trang thai
can bang dai han, tang trudng chi
c6 thé cdi thién ma khong gay ra
lam phat néu tang truéng dai han
dugc cai thién.

Hai la, chinh sach c6 xu hudng
that chat trong nam 2012 (theo
tinh than cta Nghi quyét 11/NQ-
CP ngay 24/2/2011) khi thanh

@ TAP CHI NGAN HANG | SO 18 | THANG 9/2013

Béng 1: Du bao tang trudng hai qumjﬁi nam 2013, % tang GDP so cung ki

Nam Tang trudng  Hé s8 mia vu Xuthé Chu ki Nhiéu
E'I 6.24

Q1/2012 475 0.90 555 047 -0.72
Q2/2012 5.08 0.95 5.47 0.25 -0.37
Q3/2012 539 1.02 5.38 0.16 -0.26
Q4/2012 5.57 1.13 5.30 0.10 -0.47
202 5.25

Q1/2013 476 0.90 521 -0.02 0.11

Q2/2013
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phan nhiéu am trong ca 4 quy
nhung da chuyén sang néi long
trong hai quy dau nam 2013 (theo
tinh than cGia Nghi quyét 02/NQ-
CP ngay 07/1/2013). Tuy nhién,
néu cin ¢ vao do l6n clia nhiéu
thi dnh hudng tang tang trudng cla
Nghi quyét 02 tuong déi thap so
vGi dnh hudng gidm tang trudng
clia Nghi quyét 11.

Ba /a, néu khong c6 nhiing thay
ddi vé chinh sach hay nhiing bién
dong kinh t€ thé gidi (nhiéu bang
0) thi tang trudng hai quy cudi nam
2013 1an lugt la 5.4% va 6.0%,
tudng (ng voi mic ting trudng
5.3% ctia cd nam 2013. (Bang 1)

5. Két luan

Bai viét nay da ap dung ly luan
vé chu ki kinh t& dé du bao tang
trudng hang quy, thay cho viéc st
dung mé hinh kinh té lugng vi mo.
Két qua cho thdy, néu khéng co
nhting thay d6i vé chinh sach hay
nhiing bién dong kinh té& thé gioi
thi tang trudng 2013 chi ¢ mic
5.3%. Bai viét cling cho thdy hién
tai nén kinh t& khong co suy giam
tang trudng theo nghia chu ki kinh
t& va dang & trang thai can bang
dai han, dé cdi thién tang trudng
ma khéng din dén lam phat thi

uc Théng ké va tinh toan cla tac gid.

Chd thich: * Dy bao cta tac gid.

can nhiing nhiing gidi phap dot
pha dé céi thién ting trudng dai
han. Bai viét cing chi ra mot kha
nang suy gidm kinh té cudi 2008
dau 2009 la do chinh sach lai suat
chi khong phéi do khiing hoang
tai chinh toan cau.

Han ché& 16n nhat cla bai viét
nay la cac phan tich cing nhu
du bao déu dya trén phan tich
yéu 18 chu ki clia tang trudng ma
yéu t& nay dugc xac dinh chi dua
trén phuong phap udc lugng xu
th& bing loc HP. Nhang két luan
trong bai viét sé co do tin cay
cao hon néu tac gia st dung cac
phuong phap udc lugng khac bén
canh loc HP dé kiém tra tinh ving
(robustness) ctia két qua.m
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