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Tém tit: Sy phat trién 6n dinh, bén viing cua nen kinh té phy thudc vao nhidu yeu t6, trong d6 ¢6
kiém ché ty 1é lam phat & mirc vira phai. Bai v1et nay cé myc tiéu xic dlnh diém ngudng trong
quan hé lam phét va tang truong kinh té tai 9 qudc gia ASEAN, sir dung s6 liéu bang trong giai
doan 1990-2012. Két qua nghién ctru cho thiy ngudng lam phat tai cic qudc gia ASEAN 1a 4%.
Néu ty 1¢ lam phat béng hodc thap hon ngudng nay thi lam phat va ting truong kinh té c6 quan hé
duong. Nguoc lai, néu ty 1¢ lam phdt vuot qua ngudng 4% thi quan h¢ lam phdt va tang truong

kinh té lai chuyén sang quan hé am.

Tir khéa: Ngudng lam phat, ting truong kinh té, ASEAN.

1. Giéi thigu

Theo 1y thuyét kinh t& vi mé hién dai, trong
qud trinh thiic day tang truéng kinh té, cic qubc
gia can phai quan tim dén viéc 6n dinh mirc gid
chung (én dinh lam phat). Néu muén cé tang
truong kinh té bén viing thi cic qubc gia phai
gin két dugc gitta ty 1¢ ting trudng cao voi ty 18
lam phat vira phai va twong tng véi ty 18 that
nghiép thap. Nhiéu nghién ctru di chimg minh
lam phét c6 tic dong 4m dén ting truong kinh
té trong trung va dai han, cho thay lam phat kim
ham tang truéng [1, 2, 3].

Tuy nhién, ddng luu y, mot sb nghién ciru
lai khdm ph4 rang ban chat mdi quan hé giita
lam phat va ting truong kinh té trong dai han
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khong phai 1a quan h¢ tuyén tinh ma 1a quan hé
phi tuyén tinh [4, 5, 6]. C6 nghia I tai cic diém
ma ty 1€ lam phét vira phai thi lam phét va tang
truong kinh té c6 quan hé dwong (kich thich)
hodc lam phét khong tic dong dén ting truong,
tuy nhién khi ty 1¢ lam phdt tang cao thi lam
phét lai c6 tic dong am (kim ham) dén tang
truéng. Nhu vdy, néu lam phat cao kim hiam
tang truong kinh té thi ty 1& lam phat bao nhiéu
1a tot cho nén kinh té, mirc 9% hay 6%, hoic
tham chi 0% c6 hop 1y khong? Dé tra 15i cu
hoi nay, phai xdc dinh dugce diém ngudng ma
tai d6 mdi quan h¢ giita lam phat va ting trudng
kinh té thay ddi, chuyén tir quan hé duong sang
am. Bén canh d6, néu xdc dinh duoc ngudng
lam phat dong nghia véi viéc xdc dinh duoc
khoang ma trong d6 ty 1& lam phat 12 t&i wu cho
tang truong kinh t& dé 1am can cir hoach dinh,
diéu hanh chinh sach cho phit hop.
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Trong vai thap ky gan ddy, ngoai vi tri dia
chinh tri quan trong thi ciac nudc Hiép hdi cic
Quéc gia Pong Nam A (ASEAN) ciing c6
nhiéu thé manh trén mot sb phuong dién nhu
chi phi nhan cong ré, co cdu dan sd tré, thu
nhap binh quéin diu ngudi ngly cang cao, mdi
truong kinh doanh ndng dong, thu hit dugc
nhidu vén dau tu nudc ngoai. Hién nay,
ASEAN duoc cong dong qudc t& nhin nhan la
mot trong nhiing khu vuc c6 tang truéng kinh
té manh nhit tai chau A, thdm chi xét trén binh
dién toan thé gi6i. Tuy nhién, ASEAN chu yéu
bao gdm cidc qudc gia dang phét trién nén
thuong phai d6i mat véi nhiing bién dong cua
lam phat. Lam phéat dugc xem nhu mot trong
nhitng nguyén nhén gy bat 6n vi mo, syt giam
tang truong kinh té tai nhiéu qudc gia trong
khu vuec.

Muc tiéu nghién ciru cia bai viét 12 sir dung
mod hinh kinh té lwong dé tra 16i thiu ddo hai
cau hoi sau: (i) C6 ton tai diém ngudng trong
quan hé tang truéng kinh té va lam phat tai cic
qudc gia ASEAN khong? (ii) Néu c6 thi
nguong lam phét nay la bao nhi€u? Qua viéc tra
10i cdc cAu hoi trén, bai viét ky vong s& bo sung
thém vao co so 1y thuyét nghién ctru vé ngudng
lam phat ciing nhu cung cip thém thong tin
tham khao cho cdc dbi twong hitu quan trong
viéc xac dinh lam phat myc tiéu thoi gian tdi.

Bén canh d6, do tac gia st dung $6 liéu tur
ngudn co s¢ dit liéu cia Ngan hang Phat trién
chau A (ADB) (4 b dit liéu 1a Key Indicators
for Asia and the Pacific 1999, 2006, 2008,
2013) nhung hién tai trong co s¢ dir liéu nay
chua cap nhat ddy du sé liéu ctua Lao. Do do,
nghién clru nay chi gi¢i han trong pham vi 9
nuéc 1a Brunei, Campuchia, Indonesia,
Malaysia, Myanmar, Philippines, Singapore,
Thai Lan va Viét Nam. Thoi gian nghién ctu
cling dugc gidi han trong giai doan tor nam
1990-2012 [7].

2. Tong quan mdt s6 nghién ciru vé ngudong
lam phat trén thé gioi

Méi quan hé gitta lam phat va ting trudng
kinh té 12 mot chu dé kinh té vi md quan trong
va dugc nhidu chuyén gia kinh t& quan tim
nghién ctru. Mot trong nhitng nghién ciru dau
tién vé viéc ton tai cta ngudng lam phat 1a
nghién ctu cua Fischer (1993), trong d6 tac gia
phat hién ra mdi quan hé duong giita lam phat
va ting trudng tai cdc ty 1& lam phét thap, tuy
nhi€én khi lam phét tdng cao thi quan h¢ lai
chuyén sang am [4]. Phat hién nay tiép tuc duoc
khing dinh qua két qua nghién ciru ctia Sarel
(1996) [5], Ghosh va Phillips (1998) [6].

Tiép theo, nghién ctru thyc nghiém dugc
Khan va Senhadji (2001) tién hanh trén mot
miu 16n véi 140 qudc gia da phat hién ra
ngudng lam phit ma theo d6 ting trudng va
lam phét c6 quan hé dwong néu ty 1& lam phat
thip hon hodc bing mirc ngudng, sau dé
chuyén sang mic am néu ty 1¢ lam phét vuot
diém ngudng [8]. Céc tic gia phat hién ngudng
lam phét 12 3% tai cdc qudc gia cong nghiép va
11% dbi véi cac qudc gia dang phat trién.

Nghién ctru ciia Kremer va cong su (2009)
thuc hién trén mot mau khé 16n voi 124 quéc
gia trong giai doan 1950-2004 chi ra rang lam
phét muc ti€u tai cdc nudc da cong nghiép hoda
chi nén bang hodc thap hon muc 2%, con dbi
Vv6i céc qudc gia chua cong nghiép héa thi mirc
lam phat vugt qua 17% s€ kim ham ting trudng
kinh té [9]. Nghién clru cta Villavicencio va
Mignon (2011) véi 44 qudc gia cho thdy tai cic
nu6c phét trién, quan hé ting truong va lam
phat 12 dwong néu ty 1& lam phét dudi va bang
3%, con vuot qua muc nay thi s& chuyén sang
am, tuy nhién d6i véi cdc qudc gia dang chuyén
d6i (nhém thu nhap trung binh) thi ngudng lam
phat 1a 17% [10]. Tiép theo, nghién ctru cua
Ghazouani (2012) véi s liéu cua 19 qubc gia
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khu vyc Bic Phi va Trung Dong trong giai doan
1961-1990 cho thiy ngudng lam phat cua cic
qudc gia nay 1a 10% [11].

Bén canh céc nghién ctru sir dung mau 16n,
mot s6 nghién ciru lai thuc hién trén sb liéu tai
timg qudc gia nhu cong trinh ciia Hasanov
(2010) tai Azerbaijani. Tac gia da phat hién
ngudng lam phat trong quan hé tang truéng va
lam phat tai qudc gia ndy, trong d6 ting trudng
va lam phét c6 quan hé duong néu ty 1€ lam
phat < 13%, nguoc lai quan hé 1a 4m néu ty 1¢
lam phét > 13% [12]. Nghién ctru cua Salami va
Kelikume (2010) tai Nigeria cho thay néu sir
dung sb liéu giai doan 1980-2008 thi ngudng
lam phat 12 8%, tuy nhién khi mé rong s liéu
trong giai doan 1970-2008 thi ngudng lam phat
chi & mic 7% [13].

3. Tang truéng kinh té va lam phat tai cac
quoc gia ASEAN giai doan 1990-2012

3.1. Tang trucng kinh té

Trong vai thap ky gan déy, cic qudc gia
ASEAN duoc cong dong qudc té nhin nhan nhu
mdt trong nhitng khu vuc c6 kinh té phit trién
nhanh, nang dong, thu hat dau tu manh nhét thé
giéi. Dy bdo trong thé ky XXI, chau A - Thai
Binh Duong ndéi chung va ASEAN néi riéng s&
1a dia ban chu yéu thiic diy ting truong kinh té
chau A, tham chi dugc ky vong nhu mdt cuc
tang truong méi clia thé gisi [14].

Mic di vdy, qué trinh ting truong kinh té
tai cic qudc gia ASEAN ciing khong hoan toan
6n dinh trong hon hai thap ky tré lai ddy. Sau
khi ting truong kinh té trung binh cia ASEAN
dat mirc 5,8% vao nam 1990, dén nam 1991,
muc tang truong dot ngdt sut giam khd manh
2,8% khi chién tranh ving Vinh nd ra va gia
diu mo ting cao dot bién. Tuy nhién, ting
truong kinh té cia ASEAN ngay lap tic phuc

hoi trd lai muc 5,6% vao nam 1992 va lién tuc
dat trén 7% trong giai doan 1993-1995 (nam
1993 1a 7,1%; nam 1994: 7,7%; nam 1995:
7,4%) [7].

Tuy nhién, ting truong kinh té cia ASEAN
lai syt gidm manh vao nadm 1997 khi cudc
khing hoang tai chinh tién t¢ chiu A bing n6
tai Thai Lan, tiép d6 lan sang Malaysia,
Philippines, Singapore va tiép tuc anh huong
tiéu cuc dén cdc qudc gia trong khu vuc. Cudc
khing hoang da kéo ty 1¢ tang truong kinh té
trung binh cua ASEAN tor 6,8% nam 1996
xudng cdn 4,7% nam 1997 va giam manh
Xuéng muc -1,98% nam 1998 [7].

Nén kinh té cdc nudc ASEAN dan tr& lai
trang thai On dinh va ting truong kinh t& phuc
hdi 1én mirc 5,92% nam 1999 va 7,2% nam
2000. Nhung dén nam 2001, ting truéng kinh
té trung binh cia ASEAN lai sut giam xudng
2,9%, sau d6 tang 1én 6,1% nam 2002 va dat
6,05% nam 2003. Tiép theo, trong giai doan
nam 2004-2007, ASEAN lién tuc c6 murc tang
trudng trung binh trén 6%/mam, nhip ting
truéng nay dugc duy tri kha 6n dinh trong ca
thoi ky trén [7].

Tuy nhién, da ting truong kinh té cia ca
ASEAN d6t ngdt chitng lai trong nam 2008 (ty
1¢ ting truéng trung binh giam xudng mirc
3,6%) khi cudc khing hoang kinh té thé giGi
bung phét tai M§ va nhanh chéng lan rong toan
cau. Tiép d6, trong ndm 2009, tang trudng kinh
té cta cic qudc gia ASEAN syt giam rat manh,
ty 1€ tdng trudng trung binh ca khu vuc chi con
khoang 0,8%, trong d6 mot sé qudc gia cé mirc
tdng trudng am nhu Thai Lan -0,9%, Singapore
-0,8%, Malaysia -1,5%. Pén nam 2010, nho
chinh sdch “kich cau” dugc thuc hién tai nhiéu
qudc gia trong khu vyc nén ting truong kinh té
phuc hdi manh (ty 1é ting truong trung binh dat
7,2% nadm 2010), tuy nhién tang trudng lai sut
giam trong nam 2011 khi chi dat mirc 4,6% va
nhich 1én mirc 4,9% nam 2012. Nhu vay, $b
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lidu thong ké cho thiy duong nhu cic qudc gia
ASEAN van chua ldy lai dugc da ting trudng
6n dinh nhu giai doan trudc khing hoang kinh
té thé gii nam 2008 [7].

3.2.7y lé lam phdt

Tuong ty nhu ting truong kinh té, nhin
chung trong thoi ky 1990-2012, lam phat tai cic
qudc gia ASEAN c6 nhiéu giai doan bién dong
manh. Sau khi lam phat trung binh tang cao, dat
murc hai con sb trong giai doan 1990-1993 thi
lam phat giam xudng mirc mot con s6 trong giai
doan 1994-1997 (nam 1994: 7,4%; nam 1995:
7,9%; nam 1996: 6,3%; nam 1997: 6,1%) [7].

Tuy nhién, lam phat lai dot ngét tang cao
1én mirc hai con sb vao nam 1998 (14,2%) khi
cudc khing hoang tai chinh tién t& xudt phat tir
Thai Lan lan rong ra ca ASEAN. Sau d6, ty 1&
lam phét cia khu vuc dan 6n dinh va gidm vé
mic 6,5% trong ndm 1999, roi gidm manh
xudng muc 1,8% nam 2000 va ting lén 4,9%
nam 2001 [7].

Trong giai doan 2002-2007, cung véi da
phuc hdi kinh té cua khu vuc, lam phét trung

binh cling 6n dinh ¢ mirc mot con sb (ndm
2002: 8,6%; nam 2003: 5,9%; nam 2004: 3,9%;
nam 2005: 4,5%; ndm 2006: 6,8%; ndm 2007:
6,23%) [7]. Sau d6, do tic dong ti€u cuc cua
cudc khing hoang kinh té thé gidi, ty 1¢ lam
phét trung binh cta cic quic gia ASEAN dot ngot
tang 1én mic 11% nam 2008 va cling trong nam
nay tang truong kinh té khu vic giam xubng mirc
3,6%. Tiép theo, lam phat sut giam manh xubng
mirc 1,9% ndm 2009 va dén 6n dinh & muc 4,3%
nam 2010, tang nhe 1én mirc 5,9% nam 2011 va
giam xudng 3,4% nam 2012 [7] (Hinh 1).

3.3. Khdo sdt méi quan hé giita ting trucng
kinh té va lam phdt

Két qua khao sat thuc nghiém bang db thi
chudi thoi gian (Hinh 3) cho thay kha ro: Nhiéu
giai doan lam phat tdng cao tuong ing voi ting
trudng kinh té gidm manh (dién hinh 1a cdc nam
1991, 1998, 2008). Bén canh d06, trong cic giai
doan 1994-1996 va 2002-2007, ting trudng
kinh té tai ASEAN lién tuc dat muc cao (dao
dong trén dudi 7%) thi lam phat cling 6n dinh &
muc mot con $6.
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Hinh 1: Ty 1¢ ting trudng kinh té cic nudc ASEAN, 1990-2012.
Nguon: Key Indicators for Asia and the Pacific [7].
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Tuy nhié€n, ciu hoi dat ra la: Trong giai
doan 1990-2012, liéu c6 ton tai diém ngudng
ma tai d6 quan hé lam phat va tang truong kinh
t¢ cia ASEAN chuyén tir dwong sang 4m
khong? Néu chi ¥ quan sat Hinh 3 s& thdy tai cdc
nam 2001 va ndm 2010, khi ty 1€ lam phat & murc
thap thi lam phat ting da twong tng vai ty 1¢ ting
truong kinh té ciing ting 1én (quan hé duong).
Tuy nhién, khi lam phét vot Ién cao trong nam
2002 va 2011, ngay lap tic ting truong kinh té sut
giam (quan hé am).

Nhu vay, két qua phén tich so bo trén s liéu
thyc t& da phan nao chimg minh cho thdy sy ton
tai ciia mot diém ngudng ma tai d6 quan hé lam
phét va ting trudng kinh t& ciia ASEAN chuyén
dau tir dwong sang am.

4. M6 hinh va so6 liéu sir dung cho nghién ciru

Dua trén co sé khung 1y thuyét duoc phat
hién va phét trién boi Fischer (1993), Sarel
(1996), Ghosh va Phillips (1998) cling nhu md
hinh kinh té lugng vé xic dinh diém ngudng
trong mdi quan hé lam phat va ting truong kinh
té duogc xay dung boi Khan va Senhadji (2001)
[4, 5, 6, 8], phuong trinh xdc dinh ngudng lam

GRGDP, =0, +a,INF, +a,DU, (NF, —k)+0,INV, +a,EX, +u,
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phat tai cic qudc gia ASEAN dugc trinh bay
nhu sau:

Trong phuong trinh (1), bién phu thudc
GRGDP;, (Growth of Real GDP) la ty 1€ tang
truong kinh té; cc bién giai thich gom c6 INF,
(Inflation) 1a ty 1€ lam phat; INV;, (Investment)
1a ty 1& cua tong dau tu trong nudc trén GDP;
EX; (Export) la ty 1€ tang trudng cia kim ngach
xut khau cta qudc gia i tai nam t. Cubi ciing,
DU, 1a bién gia, dugc xac dinh nhu sau:

1:INE >k
* " 10:INF <k

Theo Khan va Senhadji (2001), tham s6 k
chinh la ngudng lam phat cin xdc dinh [8].
Quan hé lam phét va ting trudng kinh té dwoc
md td nhu sau: (i) Ty 1€ lam phét thép hon hoéc
bang ngudng k: o; (i) ty 1& lam phét cao hon
nguong k: (04 + 0,); lam phat cao nghia la cic
hé s6 hdi quy wéc luong duge déu c6 y nghia
théng ké va sau do6 téng (04 + o) duge hiéu 1a
tdc dong cua lam phat dén ting truong. Qua
diém k (diém ngudng lam phdt), quan hé lam
phat va ting trudng kinh té c¢6 su d6i ddu, nghia
12 a; > 0 nhung (o, + o) < 0.
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Hinh 2 Ty 1€ lam phét cac nudc ASEAN, 1990-2012.
Nguon: Key Indicators for Asia and the Pacific [7].
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Hinh 3: Mbi quan hé giita ting truéng va lam phét cia ASEAN.
Nguon: Tac gia tinh todn tur Key Indicators for Asia and the Pacific [7].
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Thyc hién uwdc lugng cho cic gid tri cua
tham sb k duogc lya chon véi thir tu tang 1én (1,
2,3, 4...) va gié tri k tdi wu phai thoa man diéu
kién: Céc hé sb hdi quy (o va op) déu c6 §
nghia théng ké, gid tri ctia tong binh phwong
phan du: RSS (Residual Sum of Squares) thu
dugc tir két qua hdi quy phuong trinh (1) 12 nho
nhit va hé s xdc dinh R* 12 16n nhat [8].

Dé tinh todn phwong trinh (1), bai viét sir
dung $6 liéu bang hdn hop (panel data), dugc
ldy theo niam trong giai doan 1990-2012. Nhur
vay, c¢6 tong cong 207 quan sét (9 qudc gia x 23
nam). Pon vi tinh cda tat ca sd liéu cac bién
nghién ciru 12 %. Toan bd s lidu dugc 1y tir bo
co s& dit licu Key Indicators for Asia and the
Pacific cua ADB trong cidc ndam 1999, 2006,
2008 va 2013 [7].

5. Két qué nghién ciru
Pé xdc dinh diém ngudng ma tai d6 quan

hé giita lam phét va ting truéng kinh té tai cic
qudc gia ASEAN chuyén tir dwong sang am thi

phuong trinh (1) dugc wéc lugng voi bo dir licu
bang hdn hop. Trong d6, cdc ngudng lam phat
duogc lya chon thtr nghiém trong khoang k = 1
dén k = 9. Sau d6, qua so sanh cic két qua thu
dugc, ngudng lam phat tai cic qudc gia
ASEAN dugc xdc dinh tai mirc k ma tai d6 két
quéa thoa man dong thoi 4 diéu kién: (i) Cac hé
s6 hdi quy o va o, ¢6 ¥ nghia thong ké; (ii) c6
su chuyén dau trong quan hé lam phat va ting
truong kinh té khi di qua ngudng k; (iii) gid tri
RSS 12 nho6 nhét; (iv) gid tri R? 16n nhat.

Két qua woc lugng phuong trinh (1) dé xdc
dinh ngudng lam phat véi k = 1 dén k = 9 duoc
trinh bay trong Bang 1.

Nhu vy, két qua hoi quy véi k = 1 dén
k = 9 cho thdy tai ngudng lam phat k = 4 da dép
mg diy du tit ca cdc diéu kién ma Khan va
Senhadji (2001) dua ra. Theo do6, k = 4 chinh 1a
nguong ma tai d6 quan h¢ lam phat va tang
truong kinh té tai cic qudc gia ASEAN chuyén
tir dwong sang am. Két qua tinh todn véi mo
hinh kinh t& lwong (1) ciing hoan toan twong
ddng voi két qua khao sét trén sb liéu thuc té
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(phan 3.3 va Hinh 3). Piéu d6 c6 nghia, néu ty
1¢ lam phét trung binh tai cic quéc gia ASEAN
< 4% thi lam phit tang 1én sé& tic dong thic day
tang truong kinh té nhanh hon (quan hé duong).
Tuy nhién, néu ty 1¢ lam phét trung binh > 4%
thi lam phat tang s€ tic dong kim ham, lam tang
truong kinh té cham lai (quan h¢ am). Tu do,
mdi quan h¢ giita lam phét va ting trudng kinh
té tai cdc qudc gia ASEAN dugc md ta bing
phuong trinh (2):

GRGDP = 1,733191 + 0,492694INF -
0,543058DU * (INF-4) + 0,069956INV +
0,116044EX 2

Theo phuong trinh (2), khi ty 1€ lam phat
trung binh tai cdc quic gia ASEAN < 4%, lam
phat tang 1% s€ tuong ung voéi ty 1€ tang trudng
tang 1én 0,492694% (bién gia DU = 0). Tuy
nhién, néu ty 1& lam phat trung binh > 4% (bién
gid DU = 1) thi lam phét tdng 1% s€ lam tang
trudng giam tuong tng -0,050364% (0,492694%
- 0,543058%). Bén canh d6, ty 1¢ tong dau tu
trong nudc trén GDP (INV) va ting trudng xuat
khau (EX) ciing dong thoi ¢6 mdi quan hé duong
voi ting truong kinh t& (GRGDP) véi ¥ nghia
thong ké lan luot 12 5% va 1%.

6. Két luan va ham ¥ chinh sach cho Viét Nam

Bai viét sir dung dit liéu bang véi 207 quan
sat trong giai doan 1990-2012 tai 9/10 quéc gia
ASEAN (trr Lao) véi muc tiéu nghién ctu la
xdc dinh diém nguong ma tai d6 quan hé lam
phit va tang truong kinh té tai cdc qudc gia
ASEAN ¢6 su ddi du, chuyén tu duong (lam
phét tang s& kich thich tang truong) sang am
(lam phét ting s& kim ham ting truong). Két
qua nghién cuu da khéng dinh: (i) Tdn tai diém
ngudng 12 k = 4% ma tai dé6 quan hé lam phat
va tang truong tai cdc qudc gia ASEAN c6 su
ddi dau tr duong sang am; (ii) néu ty 1€ lam
phét trung binh < 4% thi lam phét ting 1%
twong tng voi ty 1€ tdng trudng trung binh cua
ASEAN tang 0,49%; ngugc lai ty 1¢ lam phat
trung binh > 4% thi lam phét ting 1% tuong
ung v6i ty 1€ tang trudng trung binh ASEAN
giam 0,05%.

Bén canh d6, tir phn tich s6 liéu thong ké
va két qud nghién clru c6 thé rit ra mot so
thong tin tham khao cho cic nha quan 1y trong
Iinh vuc ¢6 lién quan tai Viét Nam nhu sau:

Bang 1: Két qua tinh ngudng lam phat v6i phuong trinh (1)

Bién phu thudc: GRGDP
S0 quan sat: 207

k Bién Hé s6 Théngkét  Xéc suat

C 1,790634  2,020690  0,0305 R’ 0,25066

INF 1,296833 2,178308  0,0305 RSS  2906,004
1 DU*(INF-1)  -1,337619  -2,235413  0,0265

INV 0,081121 2,563192  0,0111

EX 0,121051 5,968761 0,0000

C 1,471176 1,651510  0,1002 R’ 0,263426

INF 1,012218 2,814729 0,0054 RSS  2858,044
2 DU*(INF-2)  -1,058493  -2,910428  0,0040

INV 0,071477 2,246302  0,0258

EX 0,119814

5,996535 0,0000
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C 1,551629 1,785769 0,0756 R’ 0,262398

INF 0,721906 2,945095 0,0036 RSS  2862,032
3 DU*(NF-3) -0,771536  -3,087265  0,0023

INV 0,067806 2,122988 0,0350

EX 0,117112 5,896131 0,0000

C 1,733191 2,020806 0,0446 R’ 0,267119

INF 0,492694 2,609224 0,0082 RSS  2843,714
4 DU*(INF-4)  -0,543058  -2,859607  0,0047

INV 0,069956 2,184668 0,0301

EX 0,116044 5,826965 0,0000

C 1,853532 2,176923 0,0306 R’ 0,258733

INF 0,359812 2,432415 0,0159 RSS  2876,252
5 DU*(INF-5) -0,410578  -2,671750  0,0082

INV 0,072860 2,279013 0,0237

EX 0,116299 5,824016 0,0000

C 1,889117 2,228683 0,0269 R’ 0,258507
6 INF 0,293997 2,371465 0,0187 RSS  2877,132

DU*(INF-6) -0,345912  -2,659756  0,0084

INV 0,075382 2,374399 0,0185

EX 0,116130 5,815283 0,0000

C 1,871918 2,210092 0,0282 R’ 0,259736

INF 0,258001 2,389769 0,0178 RSS 2872361
7 DU*(INF-7)  -0,311536  -2,724254  0,0070

INV 0,078131 2,483189 0,0138

EX 0,116197 5,823370 0,0000

C 1,853969 2,193593 0,0294 R’ 0,261593

INF 0,232994 2,437182 0,0157 RSS  2865,155
8 DU*(INF-8)  -0,288266  -2,819264  0,0053

INV 0,080269 2,568919 0,0109

EX 0,116083 5,825561 0,0000

C 1,796868 2,129679 0,0344 R’ 0,260746

INF 0,224361 2,585852 0,0104 RSS  2868,519
9 DU*(INF-9) -0,282297  -3,012608  0,0029

INV 0,082062 2,645599 0,0088

EX 0,116191 5,846645 0,0000

Nguon: Téc gia tinh todn tir s0 li¢u nghién cuu.
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Thir nhat, kinh nghiém trong hon hai thap
ky phat trién kinh té tai Viét Nam cho thy cic
giai doan c6 lam phét ting cao déu gin voi ting
trudng kinh té sut gidm. Vi vay, dé 6n dinh vi
md va kich thich ting truéng kinh té, cic co
quan chirc ning can dic biét quan tAm tdi viée
6n dinh gid ca, 6n dinh lam phat ciia nén kinh
té. Vi du: trong giai doan 1995-2004, Viét Nam
c6 ty 1€ lam phat trung binh chi ¢ mic
4,6%/mam thi ty 1¢ ting truong kinh té trung
binh tuong ung 1a 7,3%/nam . Tuy nhién, trong
giai doan 2007-2012, khi ty 1€ lam phat tang 1én
muc 13,3%/ndm thi ty 1€ tang trudng trung binh
cling giam xuéng chi con 6,3%/ndm. Dac biét,
nam 2007 lam phéat vot 1én muc hai con $6
(12,75%) thi nam 2008 tang trudng chi con
6,3% (giam 2,2% so v6i nam 2007), dén nam
2009 ting truong tiép tuc giam xudng chi dat
5.3% [7].

Thir hai, cic co quan chirc ning cin phai
xac dinh mot ty 1¢ lam phat muc tiéu dé tr dé6
tao khung khé cho vigc diéu hanh cdc chinh
sdch vi md nham thuc hién va duy tri thanh
cong ty 1¢ lam phit thyc té theo ty 1& lam phat
muyc tiéu nay. Ngudng lam phat tai cdc qubc gia
ASEAN c¢6 thé duoc xem nhu mdt trong nhiing
thong tin tham khao dé thiét lap ty 1& lam phat
muc ti€u tai Viét Nam trong giai doan toi.

Thir ba, cac nha hoach dinh chinh sich can
lwu y 14 bai viét nay sir dung dir liéu bang,
nhung tai ASEAN c6 mét s6 qudc gia c6 ty 16
lam phét trung binh ¢ mirc kha thap trong giai
doan 1990-2012 nhu Singapore (2,03%/nam),
Brunei (1,3%/nam) nén chic chin di kéo
ngudng lam phat ciia ci ASEAN xudng mirc
4%. Tir d6 cho thdy ngudng lam phét cta Viét
Nam c6 thé s& cao hon mdt vai phan trim so
véi ngudng lam phat ctia cd ASEAN, nghia la
trong vai ndm tdi cdc co quan chirc ning nén an
dinh ty 1€ lam phat muyc tiéu cua nén kinh té <

7%. B6i vi s6 liéu thong ké vé nén kinh té Viét
Nam cho thiy céc thoi diém lam phat ting vuot
7%/mam thi da ting truong kinh té s& khong bén
vitng, ty 18 ting truong da phin déu syt giam
trong céc nam tiép theo.
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Estimation of Threshold Effects in the Relationship
between Inflation and Economic Growth in ASEAN Countries
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Tédn Phong, District 7, Ho Chi Minh City, Vietnam

Abstract: The stable, sustainable development of the economy depends on many factors,
including curbing inflation at a moderate level. This paper aims to define the threshold point in the
relationship between inflation and economic growth in nine ASEAN countries by using panel data
over the period 1990-2012. The results show that the inflation threshold in the ASEAN countries was
four percent. If the inflation rate is lower than or equal to this threshold, the relationship between
inflation and economic growth is positive. Otherwise, if the inflation rate is above 4 percent, the

relationship between inflation and economic growth switches over to negative.

Keywords: Inflation threshold, economic growth, ASEAN countries.



