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Tang truang kinh te va lam phat o Viet Nam 
bao nhieu la hop ly va mot so kien nghi 

PGS.TS Nguyen Viin Dan 

7Jang truffng kinh te vd lam phdt Id hai muc tieu cff bdn kinh te vi md eua mgi qudc gia. 
Tuv nhien, cd nhirng quan diem trdi chieu nhau vii mdi quan he ndy, nhirng hg deu 
thong nhat rdng kiem sodt lam phdt duge ff muc vira phdi Id mdi trudng kinh te vi md 

thuan lgi thuc ddy tdng trudng kinh te hen virng. Cd hai thdi cue cao vd thclp cua lam phdt 
deu bat Iffi eho tdng truffng kinh te. Vdy, ty le Igm phdt bao nhieu Id vira phdi de thite ddy tdng 
truffng cua Viet Nam? 

Mdt so nguyen nhan 
gay ra lam phat , i ^ 

- Lam phat cau keo: dugc 
gan lien vdi ten tudi ciia cac 
nha kinh te nhu: Keynes; M. 
Friedman; M. Parkin...Cac nha 
kinh le nay coi lam phat la do 
su djch chuyen ciia duiing tdng 
cau sang phai do lac ddng cua 
mdt nhan td nao dd trong tdng 
chi tieu. Cd the ndi day chinh 
la hau qua ciia viec an dinh chi 
tieu thai nghiep qua thap. 

- Lam phat phi day: xay 
ra khi gia cac dau vao quan 
trpng trong nen kinh tc thay 
ddi tang len lam tang chi phi 
san xuat, day dudng tdng cung 
dich chuyen sang trai, cd the 
ke den bdn loai chi phi chii yeu 
ga)' ra lam phat thudc loai nay 
nhu: tien luong, thue gian thu; 
lai suat va do gia nguyen lieu 
dau vao. Chinh phii theo dudi 
muc lieu viec lam cao. nen 
dich chuyen dudng tdng can 
sang phai. Ket qua lam cho gia 
ca lane len theo thdi gian. 

- Do thay ddi ca ciu kinh 
te ma chii yeu la do cac nut that 
mang tinh ca cau trong nen kinh 

te gay ap luc tao ra lam phat. Day 
la mdt trudng phai giai thich ve 
lam phat ciia cac nha kinh te 
hpc My latinh nhu: Kirkpatrick, 
C. Anh Nixson.. Cac nha kinh te 
nay cho rang cac mil that chinh 
bao gdm: sir han che ve cung 
irng luong thivc; su han che ve 
ngoai tc va tham hut ngan sach 
cua chinh phii. , . 

- Ly thuyet ngang bang 
sire mua dugc xem nhu la mdt 
CO che nhap khau lam phat. 

Diva vao cdng thivc: P = E.P* 

Trong dd: P la chi sd gia 
lieu diing trong nudc va P* la chi 
sd gia tieu diing d nudc ngoai. 

Bien ddi cdng thivc tren 
sang phuong trinh tdng la dugc: 

% thay ddi ciia P = % thay 
ddi cua E + % thay ddi ciia P* 
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Nhu vay, neu ty gia hdi 
doai cd djnh ihi lam phat trong 
nudc hoan loan phu thudc vao 
thay ddi gia ca d thj trudng 
ngoai nudc va ngugc lai. Dieu 
nay cd the hieu la lam phat 
trong nudc dugc nhap khau liv 
thi trudng the gidi. 

Mdi quan he nay cung chi 
ra rang sir thay ddi ty gia ddng 
ndi te hay chinh sach ty gia 
cua NHTW cung la mdt nhan 
id quan trong anh hudng tdi 
lam phat. •" .• 

Quan he giua lam phat 
va tiing trudng kinh tc theo 
quan diem ciia mot sd trudng 
phai kinh te 

(1) Ly thuyet tang trudng 
cd dien: dua tren tu tuong ciia 
Adam. Smith, nhan manh den 
cac bien phap khuyen khich 
tiet kiem va dau tu nham thiic 
day tang trudng kinh te. 

(2) Ly thuyet Keynes, vdi 
trung tam la md hinh AD- AS. 
Theo md hinh nay. trong ngan 
ban dudng tdng cung ddc len, 
do dd chi cd su danh ddi giira 
lam phat va san lugng trong 
nean han ma khdne cd su danh 
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ddi trong dai ban. 

(3) Theo chu nghTa trpng 
tien, dai ban gia ca ve co ban 
dugc quyet dinh bai ty le tang 
cung ung tien te trong khi 
khdng cd tac ddng den tang 
tru'dng. Lam phat xuat hien 
khi tdc do tang cung irng tien 
Idn hon tdc dp tang trudng 
kinh te. 

(4) Ly thuyet tan cd dien, 
vdi dai dien la Solow; Swan; 
Todaro: Mundell; Tobin...cac 
nha kinh te cd nhung quan 
diem khac nhau ve mdi quan 
he nay. 

(5) Ly thuyet cd dien mdi, 
vdi hat nhan dai dien la Lucas; 
cac nghien ciru thuc nghiem 
cho thay mdi quan he am giua 
lam phat va san lugng vdi 
nhirng bien ddng ciia tdng cau 
danh nghTa. Ndi each khac, 
cac nudc ma cd tdng cau dn 
djnh thi hieu qua ciia cac chinh 
sach kich thich tdng cau se 
cang Idn, cac cii sdc lam tang 
tdng cau va san lugng nhung it 
gay ra lam phat. 

(6) Kinh te hgc Keynes 
mdi, ly thuyet na\' cho rang 
lam phat phu thudc vao san 
lugng thuc te va ty le cd viec 
lam tu nhien. Tai mivc san 
lugng tiem nang va ty le that 
nghiep tu nhien lam phat se 
khdng thay ddi. neu khdng cd 
CLi sdc ve cung. 

(7) Ly thuyet tang truong 
ndi sinh, ly thuyet nay md ta 
tang trudng dugc tao bdi cac 
ylu td ben trong qua trinh 
san xuat, vdi cac dai dien 
nhu Lucas, Gomme, Cdly va 
Hansen... Theo ly thuyet nay 

ty le tang iruong phu thudc 
vao mdt bien sd: ty le lgi tire 
ciia tu ban. Cac bien sd nhu 
lam phat lam giam ty le Igi tiic 
ciia tu ban se lam giam tich luy 
tu ban va lam giam ty le tang 
truong. 

(8) Kinh tl hpc co cau. 
tru'dng phai nay cho rang lam 
phat va tang truong kinh te cd 
mdi quan he danh ddi Ian nhau. 
Nhung nd luc kiem che lam 
phat cd xu hudng lam tang that 
nghiep va dinh tre san xuat. 
ga\ tdn hai cho tang truong 
kinh te. Mot qudc gia neu uu 
tien ngudn luc cho tang iruong 
thi phai chap nhan lam phat. 

(9) Mdt sd nghien civu thuc 
nghiem: diva ra nhieu ket luan 
trai chieu nhu: tir mdi quan he 
duong trong hieu irng Tobin 
(1965) den mdi quan he am 
nhu md hinh Stockman (1981). 
Fischer (1993) va De Gregorio 
(1993). Mdt sd nghien ciru 
khac lai cho rang mdi quan 
he cd the khdng phai la tuyen 
tinh(Barro- 1995. 1996). Cdng 
trinh nghien ciru cua M. Khan 
va A Senhadji (2001an khi 
khao cuu sd lieu cua 140 nudc 
trong giai doan 1960-1998, da 
dua ra mdt ngudng nhat dinh 
ma dudi mivc dd lam phat va 
tang trudng kinh te cd mdi 
quan he duang va tren ngudng 
dd lam phat cd quan he ngivgc 
chilu vdi tang truong kinh te. 

Thuc trang vl lam phat 
va kilm ,soat lam phat trong 
moi quan he vdi tang trudng 
kinh te ciia Viet Nam 

Giai dagn 1986-1991- lam 
phdt bimg nd 

Til dau nhung nam 80 ciia 
thi ky XX, nIn kinh tl Viet 
Nam da cd vai trd tang dan 
ciia nen kinh te thj trudng; 
nam 1985 Chinh phu thuc hien 
chinh sach gia- luong-tien vdi 
muc dich bai bd kiem soat gia 
ca va cham dirt tinh trang bao 
cap qua gia. Chinh sach nay 
kit qua la da bam mdt lugng 
tiln qua Idn vao nen kinh te 
va tac ddng den nen kinh te 
la lam phat ngay cang nghiem 
trgng tir nam 1986 vdi ty le 
lam phat tang 3 con .sd: 1986 
la 774.7%; 1987 la 223,1% va 

1988 la 393,8%. 

Sieu lam phat 3 con sd 
keo dai trong ba nam da lam 
thay ddi sau sac ve tu duy lam 
phat trong gidi hgc gia va cac 
nha hoach djnh chinh sach ciia 
Viet Nam. Lan dau tien d Viet 
Nam ngudi la thua nhan nen 
kinh te dang trai qua tinh hinh 
lam phat nghiem trpng va lam 
phat dugc bieu hien thdng qua 
su gia tang cua miic gia chung. 
Thang 6 nam 1988 lan dau tien 
cd mdt van kien ve giai phap 
cap bach nham kiem che lam 
phat dugc ban hanh va nam 
1989 dugc coi la budc ngoat 
cd y nghTa quan trgng trong 
cudc chien chdng lam phat d 
Viet Nam. . ' -

Giai phap quan trpng 
trong chuang trinh dn dinh 
nam 1989 dupc thuc hien tren 
ITnh vuc tien te la ap dung 
chinh sach lai suat thuc duang 
o mirc cao vdi ca hai loai: tiln 
vay va tien huy ddng. Thuc 
hien chi huy ddng hai loai tiln 
giri: khdng ky ban va tiln giri 
ba thang. ddng thdi thdng nhat 
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pha gia ddng ndi te va cho phep 
kinh doanh vang. Ket qua la 
lam ha nhiet dugc lam phat 
va tang truong dugc khdi sac. 
Tuy nhien. vdi tham hut ngan 
sach cao va dugc tai trg bang 
phat hanh tien nen cudi nam 
1989 lam phat bat dau tro lai 
va tang tdc vao hai nam 1990 
la 28,3% va 1991 la 79,9%. 

Giai doan nay cho chung 
ta thay, ban dau thu nhap qudc 
dan tang: 1981 tang 2,3%; 
1982 tang 8,8%; 1983 tang 
7,2%; 1984 tang 8,3%; 1985 
tang 5,7% sau dd khi lam phat 
tang cao thi tdc dp tang GDP 
lai cham lai: 1986 lang 0,3; 
1987 tang 3,6%; 1988 tang 6%. 
Lam phat tang cao lam cho 
tdc dp tang GDP lai cd chieu 
hirdng giam nhe: 1989 tang 
4.7%; 1990 tang 5,1% va 1991 
tang 6%. 

Giai dogn 1992 - 199H 
gidm phdt vd tdng trudng eao 

Cd the ndi Chinh phii da 
nhan thiic dugc dien bien ciia 
lam phat trong giai doan trudc 
la bet sire phuc tap, vi vay tir 
nam 1992 Chinh phii coi kiem 
che lam phat la uu tien hang 
dau trong chinh sach kinh te 
vT md. Chinh phii chii ddng 
sii' dung chinh sach tai khoa; 
chinh sach tien te va ty gia mdt 
each than trpng. Nhd chinh 
.sach lai suat duong; tham hut 
ngan sach dugc duy tri d miic 
thap ma lam phat dn djnh. 
giam tir 67% nam 1991 xudng 
17.6% nam 1992 va thap nhat 
la nam 1997 d mirc 3,22%. 
Tang tru'dng kinh te dupc 
phuc hdi vdi tdc dp cao: 1992 

tang 8.6%; 1993 tang 8.1%; 
1994 tang 8.8% 1995 tang 
9.5%; 1996 tang 9.34; 1997 
tang 8,15% va nam 1998 lang 
5.76%. 

Giai docin 1999 den 2003 
giam phdi vd long trucmg cm dinh 

Do bi anh hudng bat Igi 
cua khung hoang tai chinh 
tien te Chau A va lan truyen 
suy giam kinh te loan cau, 
Viet Nam phai ddi mat vdi mdt 
thach thuc mdi la hien tupng 
giam phat cd nam roi vao tinh 
trang thieu phat va suy giam 
tang truong kinh te. Giai doan 
nay lam phat nam 1999 la 
4.3%; nam 2000 la -1.6%; nam 
2001 la 0.3%; nam 2002 la 
3.9% va nam 2003 la 3,1%. Do 
ban che tinh trang giam phat, 
thuc hien quyet Met chinh sach 
kich cau ma tang trirdng kinh 
te da dan dugc cai thien: nam 
1999 la 4.77%; nam 2000 la 
6,79%; nam 2001 la 7,08% va 
nam 2003 la 7,34%. 

Giai dogn 2004 - 2007 
- lam phdt vd tdng trucmg dn 
dinh cr mirc cao 

Lam phat lai dugc bimg 
len la mdt sir kien ndi bat ciia 
kinh le Viet Nam nam 2004, 
vay dau la nguyen nhan? Hdi 
nhap sau rdng va anh hudng 
ciia lam phat loan cau. Tuy 
nhien khdng the dd Idi bet 
cho nguyen nhan khach quan 
dugc, vi cac nudc hp cd lam 
phat khdng cao nhu chimg la, 
ma nguyen nhan theo chimg 
tdi van nam trong cau tnic ciia 
nen kinh te Viel Nam. Lam 
phat khdng ngirng tang: nam 
2004 la 7.8%;^2005 la 8,29%; 

2006 la 7,48%; 2007 la 8,3%. 
Tang truong kinh le the hien 
qua cac nam: 2004 tang 7.79%; 
nam 2005 tang 8.44%: nam 
2006 tang 8.23%; nam 2007 
tang 8.48%. 

Giai dogn 2008 - 2010, 
anh huang cua suy thodi kinh 
le loan cdu 

Do anh hudng cua kinh te 
the gidi, nen kinh te Viet Nam 
chiu tac ddng ciia gia the gidi 
len cao. lam chi phi san xuat 
tang, tdng cung giam day gia 
ca len cao, lam phat biing nd. 
Cu the lam phat gia tang manh 
nam 2008 la 22,97%, tuy 
nhien vdi cac giai phap quyet 
liet ciia chinh phii ve chdng 
lam phat thanh cdng da giiip 
chan dirng va day liii dugc lam 
phap va ket qua nam 2009 lam 
phat chi cdn 6,88% ; nam 2010 
la khoang 9%. Tdng cau suy 
giam, chinh phii da su dung 
hgp ly cac chinh sach dieu 
tiet kinh te vT md. siv dung cd 
hieu qua cac gdi kich cau do 
vay tang truong tuy cd giam 
nhung van d miic cao so vdi 
cac nudc. cu the: nam 2008 
tang 6.23% va 2009 tang 5.3%. 
nam 2010 tang khoang 6.7%. 

Mdi tuong quan giua 
tang trudng kinh te va 
lam phat 

Xem ,xel mdi quan he giua 
lam phat va tang trudng kinh 
te trong cac giai doan. nhat la 
tu khi ddi mdi den nay (1986 
- 2010). chimg la thay kha rd 
mdi quan he giira tang trudng 
kinh te cd dang hinh chu' U 
ngugc, tang trudng kinh tl 
khi lam phat d mirc viia phai. 
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lam phat cao va thap qua diu 
di cung vdi tang truang thap. 

Neu ,xem xet mdi quan he 
giiia lam phat vdi tang trudng 
tren va dudi 10% thi a Viet 
Nam thi chiing ta thay: nhdm 
dudi 10%, lam phat va truong 
trudng cd mdi quan he ty le 
thuan va dam bao cho lang 
tru'dng kinh te nhanh khi lam 
phat trong khoang tir 5% den 
9%/nam.^ 

Vi vay theo chiing tdi thdi 
gian tdi lam phat cua Viet Nam 
dieu hanh d miic mdl con sd 
van la miic ly luong. tuy nhien 
de kich thich tang inrone kinh 
te thi mirc lam phat khdng nen 
thap dudi 6%. 

Mpt so khuyen nghj 
chinh sach 

Theo chimg tdi de giCv cho 
mdi quan he dn dinh giiia lam 
phat va tang trudng kinh te d' 
Viet Nam, cac nha hoach dinh 
chinh sach nen cd nhivng giai 
phap can thiep vao nen kinh le 
theo hirdng : 

Thu nhat, can quan tam 
den cac xu hudng bien cua nen 
kinh te, vi day la cac bien sd 
rat quan trpng cd anh hudng 
rat Idn den sd nhan ciia tdng 
cau. van de kich cau nen tap 
trung vao giai quyet tdt cac 
xu hu'dng chi tieu can bien, 
cd nhu vay mdi nang cao 
dugc hieu qua cua mdt ddng 
chi tieu, thiic day gia tang thu 
nhap, viec lam va giam bdt 
that nghiep. 

Thii' hai, thuc hien chinh 
sach tiln te chat chat hgp ly de 
Vila kiem che lam phat. trong 

khi van kich cau dugc nen 
kinh te. Can xem xet luong 
quan gia tii done \'ND cua 
Vict Nam \di cac ddng lien 
manh khac de dn dinh gia tri 
ddng lien, nhirng van ihiic da_\' 
dugc dau tu. xuat khau. 

Thu ba, can xem xet 
chinh sach ty gia hgp ly. tranh 
tinh trang nhap sieu qua Idn. 
Dieu phdi chinh sach ly gia 
linh boat de tranh linh trang 
nhap khau lam phat. 

Thir tir, Tham hut ngan 
sach la khdng tranh khdi, tuy 
nhien can ddi ngan sach trong 
dieu kien tham hut cd the chap 
nhan dugc. khdng qua cao. 
Tranh tinh trang tham hut 
ngan .sach cao gay thoai giam 
dau tu va xuat khau rdng. Phat 
hanh cdng trai de bii dap tham 
hut ngan sach, nhung can linh 
loan ky de tranh linh trang tich 
luy ng chinh phii: lam giam 
dau tu tu nhan, giam dau lu 
tu nhan va giam lang trirdng 
kinh te. Giai quyet hai boa mdi 
quan he giira lai trg iham hui 
ngan sach bang phat hanh trai 
phieu va cdng trai vdi phat 
hanh tien ca so'. Dam bao quv 
md ng hgp ly de nen kinh le 
ludn cd kha nang tra ng va 
giam ganh nang ng cho the he 
mai sau. 

Thir nam, Tai cau iriic 
nen kinh te. Tap trung ngudn 
luc de tai cau tnic doanh 
nghiep va cac tap doan kinh 
te nha nudc. Nham nang cao 
hieu qua su dung vdn dau tu. 
Giam he sd ICOR cua cac tap 
doan kinh te nha nudc de giam 
ICOR chung cua toan bd nen 

kinh te. cd gang phan dau den 
nam 2015 chi sd ICOR chung 
ciia Viet Nam vao khoang 5 va 
den nam 2020 nit xudng cdn 
4. Cd nhu vay. chimg ta mdi 
cd the day nhanh tdc do lang 
invong kinh te theo chieu sau. 

Thii' .sau, Cd chien lugc 
ndi dia boa ciic nganh cdng 
nghiep ndi dja nham kiem soat 
tdng cau, ban che den muc 
thap nhat lang Irudng kinh te 
dua vao ngudn luc nhap khau. 
Kiem soat chill che gia ca cac 
mat hang nhap khau chien lugc 
cd anh hudng Idn den qudc ke 
dan sinh, anh hudng den chi 
phi san xuat dau vao, nang 
cao nang lire san xuat ciia nen 
kinh te qudc dan, gia tang tdng 
cung de kiem che gia tang ciia 
gia ca, kiem che lam phat. 
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