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Dqi hoc Kinh te Qudc ddn 

Tang trudng nhanh mdt each ben vCfng va kiem soat lam phat d mife hdp ly ludn la 
mue tieu hang dau eiia dieu tiet vTmd d mgi qudc gia. Do vay, khdng cd gi dang ngac 
nhien khi cau hoi "lieu giura larn phat va iang trUdng ed mdi quan he vdi nhau hay 
khdng da dugc eac nha kinh te va hoaeh djnh ehinh saeh dae biet guan tam vi trd 
thanh trung tam eua nhieu cudc tranh luan. Mae dii ed nhieu quan diem khae nhau ve 
md'i quan he giura hai bien sdnay, song, phan Idn eac nha kinh te deu eho ring kiem 
soat lam pliat d mifc vifa phai la mdi trudng kinh te vf md thuan ldi eho tang trudng 
kinh te dai han. Ca lam phat qua^ eao hoac qua tha'p deu ed tab ddng bat Igi len tang 
trudng kinh te. Bai viet nay se diem lai mot each cd he thdng cac ly thuyet vi cac bing 
ehitng thuc nghiem qudc te cung nhu trong nudc ve tac dgng cua lam phat len tang 
trudng kirih te dai han. Ket luan la Viet Nam can kiem soat lam phat trong pham vi mdt 
eon sd nhung khdng nen de eho larri phat xudng thap dudi 4% mdt nam. 

1 . Ca sd ly thuyet ve 
tac dpng cua lam 
phat den tang trUdng 

kinh te 
Cae nha kinh te dUa ra nhieu 

lap luan khac nhau de gi i i dap 
eho cau hdi: Phi i chang ed tdn 
tai mpt mdi quan he giufa lam 
phat va tang trudng kinh te va 
phii chang lam phat ludn cd 
inh hudng tieu cue den tang 
trudng kinh te? 

Noi bat trong cupc tranh 
luan mang tfnh ly thuyet la 
quan diem cua cac nha kinh te 
thupc trudng phai ed eau. 
Theo ho, lam phat va tang 
trudng kinh te ed mdi quan he 
danh dd'i lan nhau. Nhu'ng no 
luc kiem che lam phat cd xu 
hudng iam tang that nghiep va 
dinh tre s in xua't, gay tdn hai 
cho tang trudng kinh te. Mpt 
qud'e gia danh Uu tien cho tang 
trudng can chap nhan lam 
phat di kem. 

Nhieu nha kinh te theo 
thuyet Cd eau tin rang Chfnh 
phii d eae nude dang phat 
trien ed the ehii dpng sir dung 
lam phat de thiic da'y tang 
trudng kinh te. Ho lap luan 
rang lam phat ed tac dung 
phan phd'i lai thu nhap va eiia 
c i i theo hi/dng iam tang tiet 
kiem qude gia va dau tu trong 

nude. Anh hudng phan phdi lai 
bao gdm phan phdi lai thu 
nhap giii'a lao dpng va ehii 
doanh nghiep eung nhu giufa 
dan cu va Chi'nh phii. 

Phan phdi lai thu nhap tit lao 
dgng sang ehii doanh nghiep 

Trong cae hdp ddng lao 
dpng dai han, ehii doanh 
nghiep va ngudi lao dpng 
thudng thda thuan vdi nhau 
tien lUdng dUa tren ty' le lam 
phat ky vong. Khi dd, tien 
tUdngkhdng the dieu chinh tire 
thi mdi khi gia c i thay dd'i. Khi 
ty le lam phat thUc te khac vdi 
tl le lam phat ky vpng thi tien 
lUdng thue te thUe hien va tien 
lUdng thuc te ky vpng eung 
khae nhau. Neu ty le lam phat 
thUe te eao hdn ty le lam phat 
ky vpng, thi tien lUdng thuc te 
thuc hien thap hdn tien lu'dng 
thuc te ky vong. Dieu dd ed 
nghTa thu nhap se dupe phan 
phdi lai tU nhi/ng ngi/di lam 
cdng an lUdng cd xu hudng tiet 
kiem can bien thap sang ehii 
doanh nghiep ed thu nhap la 
ldi nhuan cd xu hudng tiet 
kiem can bien eao. Ket qu i la 
td'ng tiet kiem qudc dan se 
tang va do dd d iu tU se dUde 
md rpng. 

Phan phdi lai thu nhap tit khu 
vifc tunhan sang Chinh phii 

Neu Chfnh phu mudn danh 
nhieu ngudn lUc hdn eho dau 
tu, mpt trong nhi/ng each ma 
Chi'nh phu cd the thue hien la 
phat hanh tien de tri/e tiep tai 
trp cho cae du an dau tu edng. 
Tuy nhien, viee md rpng eung 
tien se gay ra lam phat va lam 
g i im sifc mua eua lupng tien 
dang li/u hanh. Rd rang phat 
hanh tien de tao ngudn thu 
eho ngan saeh thue chat la 
mpt loai thue danh vao nhOmg 
ngudi giiir tien, dUdc gpi la thue 
due tien (seiniorage). 

Nhieu du an ed the se 
khdng dUdc dUa vao hoat 
dpng neu nhu Chi'nh phii 
khdng dimg ra thuc hien. Dd la 
nhiimg duan dem lai lpi feh Idn 
eho toan xa hpi, nhUng thudng 
mang lai ldi nhuan thap hoac 
qua rill ro cho eae nha dau tU 
tu nhan. Trong trudng hdp nay, 
dau tu cCia Chi'nh phii dUde tai 
trd bang thud due tien s§ lam 
thay ddi cau triie eiia dau tu ed 
Ipi cho nen kinh te td'ng the. 
Cae du an dau tu mang lai Idi 
feh xa hpi eao thay the eho eae 
du an mang lai lpi ich xa hpi 
tha'p, lam tang hieu qu i hoat 
dpng ciia ca he thdng. 

Tuy nhien, quan diem lae 
quan tren day ciia cac nha 
theo thuyet cd cau ve viee 
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Chfnh phii cd the chii dpng sir 
dung lam phat de thiic da'y 
tang trudng kinh te khdng phi i 
dupe tat ,c i cac nha kinh te 
iing hp. 6 mpt thai cUc khae, 
nhieu nha kinh te cho rang lam 
phat, dac biet lam phat cao va 
bien ddng manh, cd i nh 
hudng tieu cUc den tang 
trudng kinh te. Ho dua ra mpt 
sd luan cU cd b in sau day: 

Lam phat khdng khuyen 
khieh tie't kiem va dau tu 

Khi lam phat cang cao va 
bien dpng manh, thi riii ro ma 
nhirng ngudi tiet kiem va eae 
nha dau tU gap phi i cang Idn. 
Liic dd dau tu vao cac nha 
xudng, trang thiet bj va mua 
eac tai s in tai chfnh trong 
nude ed the trd nen ft hap dan 
so vdi dau tu mang tfnh dau ed 
vao hang hda, mua tai s in 
nudc ngoai va bat dpng s in . 
Ddng thdi, khi lam phat bien 
dpng manh, cd ca'u ciia dau tu 
tu nhan cd the bj bdp meo 
theo hudng lam tang dau tu 
vao cac dU an nhanh thu hdi 
vdn va gi im dau tUvao eac du 
an cham thu hdi vdn. Xu 
hudng nay khdng the ed ldi 
cho tang trudng kinh te trong 
dai han. 

Lam phat cd anh hudng bat 
Igi len can can thanh toan 

Neu ti gia hd'i doai la cd djnh 
hoac cham dupe dieu chinh, 
lam phat trong nude tang len 
lam giim lpi nhuan tUdng dd'i 
eiia cae doanh nghiep s in 
xua't cac mat hang xua't kha'u 
va thay the nhap khau, lam 
tang cau ve nhap khau va 
giim cung ve xua't khau, do dd 
lam eho can can thanh toan 
xau hdn va tinh trang khan 
hiem ngoai te cang trd nen 
tram trong. Dieu nay se lam 
gi im hieu qu i ciia qua trinh 
md cira, hpi nhap kinh te qudc 
te, va i nh hudng xau den 
thanh tuu kinh te vT md chung 
ciia da't nude. 

Qua phan tfch d tren chiing 
ta thay cd hai quan diem trai 
ngupc nhau ve inh hudng eiia 

lam phat den tarig trudng kinh 
te. Hien nay, phan ldn cac nha 
kinh te deu cho rang quan 
diem ciia cac nha theo thuyet 
cd ca'u ve tac dpng tfch eUc 
eua lam phat den tang trUdng 
ve cd b in phii hdp khi lam 
phat d mifc thap va vUa phi i , 
cdn quan diem ddi lap thi'eh 
hpp vdi mdi trudng lam phat 
cao va bat dn. 

2. Cac nghien ciiru thuc 
nghiem 

Nhieu md hinh kinh te lupng 
da dUdc xay diing de khio sat 
phi i chang cd tdn tai hay 
khdng md'i quan he giii'a lam 
phat va tang trudng kinh te 
trong dai han va neu cd thi dd 
la mdi quan he tuyen tfnh hay 
phi tuyen. 

Tun Wai (1959), khi nghien 
ciru sd lieu ciia 31 nude dang 
phat trien trong giai doan 
1938-1954, da phat hien mpt 
mdi tUdng quan dUdng giiira 
lam phat va tang trUdng kinh 
te den mpt ty le lam phat nha't 
djnh, sau dd tang trudng gi im 
rd ret. Ty le lam phat eho phep 
tdi da hoa tde dp tang trudng 
trong md hinh ciia dng la 
12,8%. 

Nam 1966 vdi sd lieu ciia 48 
nude trong giai doan 1953-
1961, Dorrance (1966) da tim 
tha'y mpt sd su kien chimg td 
lam phat tha'p va gi im phat di 
kem vdi tang trudng tha'p, cdn 
lam phat vUa phai cd the cd 
anh hudng tfch cue den tang 
trudng. Khi vupt qua mpt gidi 
han nao do, lam phat cd xu 
hL/dng khdng cd lpi cho phat 
trien. Dae biet, lam phat qua 
cao se c in trd nghiem trpng 
tang trudng kinh te. 

Thirlwall (1974), bang mau 
sd lieu ciia 15 nude My Latinh 
ehp giai doan 1958-1968, da 
khing djnh ty le lam phat va 
tang trudng kinh te ed mdi 
tUdng quan dUdng d nhCmg 
mire lam phat thap. Khi lam 
phat vupt qua 10% tang trudng 
kinh te gi im. Ong ket luan 
rang md'i quan he giii'a lam 

phat va tang trudng kinh te cd 
the dUdc bieu dien bang hinh 
chOf U ngUdc va dua ra mpt ti le 
lam phat "tdi Uu" la dudi 10%. 

Nam 1996, Sarel kiem djnh 
ve sU tdn tai ciia mpt ngudng 
mang tfnh ed ca'u ve md'i quan 
he gii/a lam phat va tang 
trudng. Ong da phat hien 
nhi/ng bang chi/ng thue 
nghiem ve mUe ngudng ciia ty 
le lam phat la 8% nam. Dudi ty 
le do, lam phat i nh hudng 
khdng d ing ke den tang 
trudng, hoac cd the i nh hudng 
dUdng nhe den tang trudng. 
Vdi ty le lam phat eao hdn 8%, 
i nh hudng nay la ngUpe chieu 
va cd y nghTa thdng ke. Theo 
dng, neu bd qua thuc te quan 
trpng nay chac chan chiing ta 
se dua ra nhiimg ket luan lech 
lac ve anh hudng ciia lam phat 
den tang trUdng kinh te. 

Nghien ci/u gan day nhat la 
cua M. Khan va A. Senhadji 
(2000). Cae tac g i i da sir dung 
cac ky thuat phan tfch hien dai 
nhat de kiem djnh md'i quan he 
giii'a lam phat va tang trudng. 
Cdng trinh c.ua eae dng bao 
quat sd lieu cua 140 nude 
(trong dd ed c i eac nude dang 
phat trien va eac nude da cdng 
nghiep hoa) eho giai doan 
1960-1998. Mpt lari ni/a ket 
qu i eho thay ed tdn tai mpt 
mifc ngudng (threshold) ma 
dudi dd lam phat va tang 
trudng cd mdi tUdng quan 
duong va tren dd lam phat tac 
dpng ngUde chieu den tang 
trudng. Mpt phat hien rat thu vi 
ciia cac tac g i i nay la mifc 
ngudng dd khac nhau giiira cae 
khdi nudc. d cac nudc cdng 
nghiep, mifc ngudng nay rat 
thap, chi vao khoang 1-3% 
nam, trong khi dd d cac nude 
dang phat trien, mC/c ngudng 
nay vao khoing 7-11%. 

3. Lam phat va tang 
trUdng kinh te d Viet Nam 

Ngay sau khi thUe hien Ddi 
mdi, nudc ta da phi i vap phi i 
mpt thach thCfc Idn: nen kinh te 
bj mat dn djnh nghiem trpng. 
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Hinh 1. TUdng quan lam phat-tang trUdng 1986-2009 

Chu y: Cac bien do theo thang logarit, tang trUdng GDP tren true 
tung, lam phat theo CPI tren true hoanh. 

Nguon: Nien giam Thong Ke, Tong cue Thong Ke Viet Nam 
Gia c i hang hoa va djeh vu 
bat dau tang tdc. Giai doan 
1986-1988 la nhOmg nam sieu 
lam phat, ty le lam phat tang 
len mUe 3 eon sd (1986: 
774,7%; 1987: 223,1%; 1988. 
393,8%) vdi nhifng hau qu i 
khdn ludng: triet tieu dpng lUc 
tiet kiem va dau tu, lam dinh 
tre sU phat trien luc lUdng san 
xua't,'that nghiep tang'nhanh, 
ddi sd'ng cua dai bp phan dan 
cu, dac biet la nhi/ng ngudi 
lam cdng an lUdng bj suy gi im 
nghiem trong. 

Nam 1989, vdi chUdng trinh 
dn dinh ma npi dung chii yeu 
la ap dung chfnh sach lai sua't 
thue dUdng, Viet Nam da 
thanh cdng trong viec chan 
dUng sieu lam phat. Song, ket 
qu i nay da khdng ben vi/ng: 
lam phat cao da quay trd lai 
trong hai nam sau dd vi tham 
hut ngan sach qua ldn va dUdc 
tai trd chii yeu bang phat hanh 
tien. 

TU nam 1992, Chinh phii 
Viet Nam da theo dudi ehi'nh 
sach tai khoa va tien te than 
trong. Tham hut ngan sach 
dupe duy tri d mi/e thap, dac 
biet da khdng dupe tai trd 
barig phat hanh tien. Tang 
trudng cung tien va tfn dung 
dupe kiem che, chi'nh sach lai 
suit thue dUdng thuc sU ed 
hieu lue. Gia dd la My dUdc gii/ 
dn dinh trong sud't giai doan 

1992-1996. Nhu'ng gii i phap 
nay da dUa den nhifng thanh 
cdng quan trong: ldng tin eiia 
ngudi dan vao ddng ndi te dan 
dan dupe ciing cd va tang 
cUdng, lam phat nhanh chdng 
dupe kiem soat. Mpt ket qua 
dang ghi nhan trong giai doan 
nay la viec kiem soat lam phat 
da thuc su gdp phin thiic day 
kinh te tang trUdng. Nen kinh 
te da tr i i qua thdi ky tang 
trudng cao nha't vdi ty le binh 
quan la 8,8% mdt nam trong 
giai doan 1992-1997. 

Tuy nhien, tU nam 1999 
nudc ta phii ddi mat vdi mpt 
thach thUc mdi: lam phat qua 
thap di ciing vdi da tang 
trudng kinh te cham lai. Vdi 
ehii trUdng kfch eau kjp thdi, 
nen kinh te nude ta dan dan 

khdi sac vdi tdc do tang trUdng 
kinh te ngay cang cao. 

Budc sang nam 2004, lam 
phat dpt ngpt d i o chieu va lien 
tuc tang tdc. Trong giai doan 
2004-2007, khi lam phat van 
edn d trong pham vi mdt eon 
sd (2004: 7,80%; 2005: 
8,29%; 2006: 7,48%; va 2007: 
8,3%)' thi nen kinh te lien^tuc 
tang tdc (GDP tang trudng 
binh quan 8,2% trong giai 
doan 2004-2007). Tuy nhien, 
lam phat trd nen nghiem trong 
trong ba quy dau nam 2008. 
Trong thang 8/2008 CPI da 
tang 28,32% so vdi ciing ky 
nam trUdc. Neu tfnh trung binh 
ky, CPI c i nam 2008 tang 
22,97% so vdi nam 2007. Day 
la mifc eao ky lue trong vdng 
17 nam qua va la lan dau tien 
vUdt ngudng mpt con sd sau 
13 nam len tuc dugc duy tri. 
Dieu dang ndi la suy gi im kinh 
te da xua't hien trong bdi cinh 
lam phat cao nhu vay. Timg 
dupe xem la nen kinh te tang 
trudng nhanh nha't Ddng Nam 
A, Viet Nam lai noi len la nUdc 
cd lam phat cao nhat trong 
viing. TU qui IV nam 2008, ap 
lue lam phat da dju bdt khi nen 
kinh te liin sau hdn vao suy 
gi im kinh te do tac dpng eiia 
khiing hoang kinh te toan cau. 

Hinh 1 md t i bUe tranh tdng 
quan ve md'i lien he gii/a lam 
phat va tang trudng d Viet 
Nam trong sudt giai doan 
1986-2009. Chiing ta cd the 

Chu y. Cac bien tinh bang phan tram, tang trudng GDP tren true 
tung, lam phat theo CPI tren true hoanh. 
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Hinh 3. TUdng quan khi lam phat thap hdn 10% 
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Chii y. Cac bien tfnh bang phan trSm, tang trudng GDP tren true 
tung, lam phat theo CPI tren true hoanh. 

thay kha rd mdi quan he hinh 
chiir U ngupe giufa lam phat va 
tang trudng kinh te cua Viet 
Nam trong giai doan nay. Tang 
trudng cao nha't xua't hien khi 
lam phat vUa phi i ; c i lam phat 
qua thap hoac qua cao deu di 
ciing vdi tang trudng tha'p. 

De xem xet cu the hdn, 
chiing ta chia eac quan sat 
thanh hai nhdm gdm lam phat 
tren 10 phan tram mpt nam 
(Hinh 2) va lam phat dudi 10 
phan tram mpt nam (Hinh 3). 
Vdi nhdm lam phat tren 10 
phan tram mpt nam, ehiing ta 
tha'y lam phat va tang trUdng 
ed tUdng quan am. Vdi nhdm 
lam phat dUdi 10 phan tram, 
lam phat va tang trudng nhin 
chung ed tUdng quan dUdng 
va mifc lam phat an toan cd Ipi 
cho tang trudng kinh te nam 
trong khoing tU 4 den 9 phan 
tram mpt nam. 

TU nhiifng xem xet sd bp d 
tren, chiing ta du doan rang 
nen kinh te cd mifc lam phat 
tdi Uu dudi 10%/nam. Cae md 
hinh kinh te lupng ciia Nguydn 
Quan^ Th ing (2001) va 
Nguyen Van Cdng (2009) va 
cung dua ra eac ket qu i tUdng 
tu. 

4. Ket luan 
Tdm lai, c i ly thuyet va thUe 

te deu cho tha'y md'i quan he 
giufa lam phat va tang trudng 

kinh te ed the bieu dien bang 
hinh chu "U" ngUdc. Dieu dd 
ham y rang d mdi nude deu 
tdn tai mpt pham vi lam phat 
"an toan" khi lam phat va tang 
trudng ed md'i quan he ciing 
chieu. Trong trUdng hdp dd, 
lam phat dupe coi la cai gia tat 
yeu phi i t r i cho tang trudng 
kinh te. Ndi long tai khoa va 
tien te mpt mat cd xu hUdng 
lam tang lam phat, mat khac 
cd tac dung khuyen khfch dau 
tu, md rdng tdng cau va do vay 
cho phdp sif dung day dii hdn 
eae ngudn luc hien cd, gdp 
phan thue da'y tang trUdng 
kinh te. Tuy nhien, lam phat 
qua cao chac chan se i nh 
hudng xau den tang trudng 
kinh te. Trong c i hai trudng 
hdp- lam phat qua cao hoac 
qua tha'p- Chfnh phii deu can 
cd cac bien phap dieu chinh 
de d im b io tang trUdng cao 
mpt each ben vumg tren cd sd 
mpt mdi trudng kinh te vT md 
dn djnh. Nhu vay, lam phat 
khdng phi i bao gid cung la 
mat trai eiia nen kinh te. 
chimg ta can phi i ed tam nhin 
rpng hdn va xa hdn khi xem 
xet lam phat. Kiem seat lam 
phat phi i dat trong mdi quan 
he vdi tang trudng kinh te. Mpt 
ehudng trinh kiem soat lam 
phat hpp ly khdng the hudng 
tdi muc tieu gi im lam phat 
bang moi gia, dae biet khdng 

the that chat tai khoa tien te 
qua mifc vdi tham vpng thii 
tieu hoan toan lam phat. Dieu 
quan trong la can phi i dn djnh 
lam phat trong mpt pham vi 
dUdc coi la an toan va cd lpi 
cho tang trudng kinh te dai 
han. Theo quan diem ciia 
chiing tdi, Viet Nam can kiem 
soat lam phat trong pham vi 
mpt eon sd, nhung khdng nen 
de eho lam phat xudng thap 
dudi 4% mpt nam. Dieu nay 
vUa d i m b io mdi trUdng vT md 
dn djnh, vUa gdp phan thiic 
day tang trudng kinh te.B 
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