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Phai chang [am phat
[uon [a cdi gia caoa -
tang trudng kinh té

Méi quan hé giiia tang trudng
kinh té va lam phat

Tang trudng cao, lam phat thap,
thdt nghi¢p it, cdn can thanh todn
¢6 sO du la mot trang thdi dep,
trang thdi Iy wdng ciia moi qudc
gia. Gilta cdc y&u 10 cla trang thdi

luit vé mdi quan h¢ gita ting
trudng kinh (& va lam phdt va Ong
da (im ra dugc mdot mic gidi han
cta lam phdt, ma ncu ty 1¢& lam
phdt vugt qua mice gidi han do s¢
¢6 tic dong ngudc chiéu dén ting
trudng kinh (€&: k€t qud nghién ctru

nay ¢6 moi quan h¢ khd chat ¢ché—¢hg (hiy gidi han nay ctia cdc nude

vGi nhau, dic bi¢t 1a 2 y&u 10 ting
trudng va lam phdt. Nhi¢u nha
nghién ciu da sém c6 k& ludn
ring ting trudng kinh (& cao thi
lam phat thip; khi thiéu phét hodc
lam phidlt cao qud lai lam cho kinh
(¢ tang trudng thap.

Pdng y ring gita ling trudng
kinh t& va lam phat cé mdi quan hé
chiat ché, nhung mic do gin k&l
ctia ching nhu thé ndo van con la
van d¢ tranh cdi. K& qud nghién
cia Fischer (1993), Sarel
(1996) da cho thay, lam phét va
ting trudng kinh (& khong phai lic

cuu

nao ciing dong bi€n véi nhau, ma
lam phat c6 th¢ tdc dong ticu cuc
d&n tang trudng kinh & khi né vugt
qua mol ngudng nhit dinh. Mdi
quan h¢ gitta ting trudng kinh (& va
lam phét Ia phi tuyé&n tinh. Pi¢u d6
¢6 nghia 12 khi lam phdt tang &
mi¢c do thip, moi quan h¢ nay
mang linh dong bi€n; va khi lam
phdt & mic do cao thi mdi quan hé
nay ¢6 thé 1a nghich bi€n. Bing
cdc nghién citu khdc nhau, gin day
nhat 1a nghién cdu cla tic gid
Khan (2005) da ¢0 gdng tim ra quy

cong nghiép la 1-4%, cla cdc nude
dang phat trién 1a 11-12%.

Cdc nha quin ly kinh (¢ déu
bi€t va mong mudn ring &n dinh
gid cd ¢ migc thap va duy trimotLoe
do tang trudng kinh (& cao va bén
virng la hai muc tiCu quan trong
hang diu cin phdi dat duge trong
chinh sdch tién (& ctia Ngin hang
Trung uong, nhung thuc (& lai cho
thiy ring hiu hél cdc nudc déu
phii chiap nhin mot sy ddnh doi
nhit dinh gitta 6n dinh gid cd va
ting trudng kinh (&. Tai cdc nudce
nay, tang trudng va lam phat
thuding di ddi véi nhau. Nén kinh (&
clia quoc gia nao duge di¢u hanh
thong sudt, ¢ ha tang co sd vat
chat 161, ¢6 su phdi hgp hai hoa va
ddng bo ctia chinh sdch tién 1& va
chinh sdch ngan sdach, ¢c6 mot bo
may hanh chinh gon nhe¢ va niang
dong, ¢6 mdt c¢d ch¢ thi rudng
thong thoing diam bao su canh
tranh lanh manh, ¢c6 mot hé thong
tin dung ngén hang phu séng thanh
todn rong rai, hoat dong 61, minh
bach va hi¢u qua, c¢6 cic khoan
diu wr wr cdc ngudn von trong va
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ngoai nudc dat hi¢u qua cao trén
GDP dugc thé hién bing hé, so
ICOR thap... thi t6c do ting trudng
kinh t& cao hon t6¢ do lam phdt va
ngugc lai.

Van dung mdi quan h¢ gitra
tang trudng kinh (&€ va lam phat,
mot sO qudc gia di ¢d tinh tao lam
phit & mic do cao dé diy manh
tang trudng kinh (& Tuy nhién,
thue t& da cho thiy, cdch thitc nay
¢6 thé thic diy ting trudng kinh (&
nhanh, nhung lai thi€u tinh bén
viing.

Vi 1&¢ d6. dé tranh tinh trang
ting trudng kinh (& kém bén vitng
néu trén, cic nude phdt trién hién
nay ¢6 xu hudng chon gidi phdp
ting trudng kinh (& dua trén co s
gid ¢d 6n dinh ¢ mic thap. Cd sd
cho gidi phdp nay xudt phat ur thye *
(& rat don gidn 1a trong nén kinh (&
thi trudng, lam phat &n dinh thi khd
ning du bdo dugc nang cao. biéu
nay giip cdc nha ddu trcé thé xay
dung dugc cdc phuong dn diu w
hi¢u qud, gitp cho ngudi tiéu ding
yén tdm hon vi khong phai lo khi
gid cd tang phadi tim mithang khdc
dé thay th&. Nhitng thuén 1di cd
ban d6 da gop phan thic day tang
trudng kinh (&€ modt cach thye chat.

Cic nudc phdt trién hién nay
choring lam phdtkhodng tir 2 - 3%
la mic 18 vu cho ting trudng bén
vitng. Tuy nhién, cling cin phéi ¢6
cdi nhin toan di¢n hdn vi lam phat
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ondinh chila di¢u kién dii cho ting
trudng kinh (& bén vitng, con diéu
ki¢n cin cho ting trudng kinh (&
chinh 1a chinh sdch ding ddn cia
Chinh phii trong viéc phat trién
ngudn lue, von va cong nghé, ky
thuat...

Méi quan hé giifa tang trudng
kinh té va lam phat ¢ VN thoi
gian qua

Mot cau hoi duge dit ra doi vi
VN mirc lam phdt ndo 1a 18i uu cho
ting trudng kinh (&?

S6 liéu v&é lam phdl va ting
trudng kinh (€ VN giai doan
1996-2007 dugc thu thip trong
bing sau:

Lam phat va tang trudng kinh té
giai doan 1996-2007 (%)

Nam | Lam phat | Tang trudng
kinh té
1996 4,5 9,34
1997 3,6 8,15
1998 9,2 5,76
1999 0,1 4,77
2000 -0,6 6,79
2001 0,8 6,84
2002 4,0 7,04
2003 3,0 7,24
2004 9,5 7,67
2005 8,4 8,40
2006 6,6 8,20
2007 12,6 8,50

(Nguén: Téng cuc Théng Ké)

Phén tich s8 li¢u bang trén cho
thdy vi¢c kiém sodt lam phét cia
VN trong cdc nam 1996, 1997 ¢6
k&t qud 161, lam phat tir 2 chit s6
trong nhirng nim trudc da gidm
xudng, song 1y 1¢ ting trudng kinh
(¢ cling gidm xudng sau mot thdi
gian 1ang trudng cao.

Sang nam 1998, lam phdt ting
cao rd 1en 161 9,2% do danh hudng
ctia cudce khing hodng tai chinh
tién (& chiau A nam 1997. Sau nim
do, hdu qua cia cudce khing hoang

lam suy gidm tdc do phdt trién kinh
t& cia khu vic va anh hudng clia
chu k¥ suy thodi kinh t&€ toan cau
lam cho kinh (& VN rdi vao tinh
trang giam phdt, ty 1¢ lam phdt
gidmcon0,1% vaonam 1999, ty 1¢&
tdng trudng kinh (& rdi xudng mifc
thap nhat ké tr nim 1990 — dat
4,77% . Trong nam 2000, nén kinh
(& chuyén sang thiéu phat vdi ty 1¢
-0,1% nhung kinh (& bit dau c6 dau
hi¢u hdi phuc lai v6i ty 1¢ ting
trudng 6,79%.

Nhitng nam ti€p theo, vdi viéce
tdng din cda ty 1& lam phdt, ting
truéng kinh (€ nim sau cao hon
nim trude, lam phdt ting ty 1€
thudn vdi ting trudng kinh (&, dinh
di€m la lam phdl ting cao vaio nim
2004 — dat 9,5% cing véi dc do
ting trudng (7,7%), nam 2005 lam
phat chi con 8,4%, bing vdi toc do
ting trudng, didy la nim ling
trudng cao nhat ké tir sau cudc
khiing hodng tai chinh tién (& Chau
A. Sang nim 2006 ty 1¢ lam phat
chi con 6,6% thap hon 1,6% so véi
toc do ting trudng. Nam 2007 thi
lam phdt ¢ mic cao ky luc trong
hon chuc nim qua 1a 12,6% trong
khi toc do ting trudng thap hon va
dat muc 8,5%.

Nhu vay, thuc (€ clia VN wr s6
liéu trén da cho thidy dnh hudng
ctia lam phdt [én tang trudng kinh
(& qua cdc nim chua thé hién ro
tinh quy ludt von ¢6. Tuy nhién,
tinh trung binh cho cdc giai doan
chiing ta ¢6 thé k&t luan lam phit
qud cao va qud thip thudng di doi
v@i tang trudng kinh (& thap, trong
khi tang trudng kinh (&€ nhanh
thudng dugc k&t hgp véi mire lam
phdt vira phai (tir 3-5%).

Cling qua sd licu trén, hién
trgng lam phdt ting cao hon ting
trudng kinh t& khong con 1a nguy
c¢d ma dang dian thanh hién thuc.

Tang trudng cao thi lam phdt s¢é
cao, nhung k&l qua tang trudng c6
thé bi triét tiéu bdi lam phit cao.
Va da d&n lic cdc nha quan 1y phai
chon mdt trong hai muc ti¢u nay.

Ty 1& lam phdt cao ciia nam
2007 da cho chiing ta mot bai hoc
vO cling quy gid, do 1a chat luong
ting trudng. Hai y&u 10 nay c6
quan h¢ mat thi€t véinhau, va di¢u
ma ching ta phai lam va mong
muon dat duge 1a lam sao cho t6¢
do tang trudng phéi luén 16n hon ty
I1¢ lam phat. Tang trudng phai di
doi v6i chat lugng, va chal lugng
méi la diéu didng quan tam nhat
chi khong phdi sd lugng ting
trudng.

Lam phdt chinh la biéu hién
mat cin doi trong sy diéu i€t clia
nha nudc & tAm vi mo, chinh vivay
n6 ¢6 tac dong dén dvi sdng cuia
ngudi din. Lam sao d€ lam phat
luon 1a mot y&u 6 kich thich ting
trudng va cai thién chat lugng ting
trudng, tuy nhién khi st dung né
phii bidt k&t hdp khéo 1éo néu
khong lai lam chat lugng ting
trudng kém di.

V@i mot nudc nhu ching ta
trong giai doan hoi nhiap nhu hién
nay thi t6¢ do tang trudng cao sé co
1¢i cho viéc thu hit ngudn vén dau
t d€ phat trién ¢o sd ha tang lam
nén tdng cho sy phat trién trong
tudng lai. Tuy nhién khong vi I do
ma ching ta chip nhin ty I¢ lam
phdt cao hon tang trudng, vi vay
Nha nudc can ¢6 nhitng bién phép
diCu chinh can d6i vi mo cho phil
hdp vdi tinh hinh trong nudc.
Nhiing viéc can phai lam dé dam
bao kinh té VN tang truéng bén
viing

Diéu cin bin 1a Chinh phii bi&t
minh mudn gi vd muc ti¢u trong
tdm trong nam la cdi gi, dé ¢6 dinh

hudng, gidi phdp thuc hién. Vi hai Bl
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muc tiéu song song la duy tri tdc do
ting trudng cao va kiém ché chi s&
lam phdt, khong phai lic nao cling
dat dudc tron ven ma doi khi cin
¢6 su ddnh doi.

Niam 2008 can dudc coi 1a nim
dac biét vdi su kién nhiéu mait
hang sé ti€p tuc dugc “thd gid”,
Nha nudc khong can thiép ma dé
thi trudng ty diéu ti€t. Trong boi
cdnh nhu vay, VN phdi chdp nhdn
lam phédt 8 mot mitc nhat dinh, sau
d6, Chinh phu sé dung cdc bién
phdp quyét liet dé kim ché&. Nam
2008 cling 1a mdt trong nhitng nam
dac biét quan trong v4i muc tiéu
hang diu 12 &n dinh nén kinh t& vi
md, c6 hai van dé dit ra doi véi
Chinh phii: Thi nhat, muc tiéudn
dinh kinh t&€ vi m6 va ting trudng
kinh t&€ cAn dudc dit ra chdc chin
hon. Mot khi da duy tri dudce su dn
dinh nay thi myc ting trudng kinh
t& trén dudi 8% khong phdi 1a van
dé kho khan. Thi hai, néu ti€p tuc
da ting trudng nhuhién nay, khong
keém theo kha niang duy tri 6n dinh
kinh (& vi mé thi rdi ro vé qudn tri
phat trién, rii ro vé xa hoi ciing
ngdy cang I6n hon. Lam phdt qud
cao s& khi€n cdc nha kinh doanh
khé lwa chon phudng 4n dau tu dai
han, thay vao d6 1a nhitng dau v
mang tinh diu cd va tap trung
nhiéu vao nhitng khu vuc khong
taoranhiéunang lyc sdn xuatciing
nhu gid tri gia ting. Piéu nay c6
thé nhin thiy rat rd tr hoat dong
dau trtrén thi trudng bat dong san.
Do vay, dé dat dudgc muc tiéu 6n
dinh kinh t& vi md, can phai thuc
hién cdc bién phdp cap bach sau:

- Trude hél 1a ting cung hang
héa, dich vu nhim bdo ddm cung -
ciu dé thuc hién gidi phdp (Ong
hgp nay, can quan tdm (di cd ba
ngudn: Ngudn thi nhat 1a sdn xudlt
trong nudc, mol midt can phong

chdng thién tai, dich bénh d€ han
ché& d&n mic thap nhat thiét hai,
cin xdc dinh ro san phdm thay thé:
1y thuwc pham khac bl cho ngudn
thyc phim tir gia sic, gia cam;
ngudn thd hai 1a cdc don vi cung
ttng hang héa 16n, ting cudng kiém
tra dé xir phat nghiém tinh trang
gimhang chd gi; ki€m tra xit phat
tinh trang ddu cd ning gid - mot
tinh trang thudng xdy ra mdi khi
gid cd ting; ngudn thi ba 1a ting
nhap khdu dé taing cung hang hoda.

- Mot gidi phép truc tiép va cuc
ky quan trong trong thoi gian nay
1a thu hdt tién 6 Ivu thong vé ngin
hang dé gidm 4p luc ting gid. Cdc
bién phip ma Ngidn hang Nha
nudc dua ra nhu ting ty 1& du trit
bat budc 1én gap doi, khdong ché ty
1¢ cho vay dau tv ching khodn
khong vugt qui 3% t&ng du ng tin
dung tuy mudn, nhung lai rit manh
va rit can thiét, cAn tiép tuc thyc
hién va tao su dong thuan. Cin dp
dung thém cac bién phdap khdc nhu
phét hanh trdi phi€u, nang 1ai sudt
huy dong von: Ngan hang thuong
mai cAn chdp nhdn gidm 1ai, thim
chi tam thdi 16 vao lic nay (nhung
tinh chung ¢4 nim vain 1di) dé chan
ding lam phdt; phdt hanh trdi
phi¢u Chinh phti trén thi trudng md
dé rit bot tién ra khdi luu thong
(Ngan hang Nha nudc nén trinh
viéc phat hanh tin phi€u clia chinh
minh ra d€ trd thanh con ng bat dic
di ctia cdc ngdn hang thuong mai
ma ciing chi 1a loai gidi phdp tinh
th& khong mang tinh phé bi€n).

- C4i thién moi trudng dau tw dé
huy dong di von ddp @ng cho yéu
ciu ting trudng; dong thdi, phdi
dac biét quan tam niang cao hi¢u
qua viéc st dung von dau tu, nhat
12 linh vue ddu tw cong; xem xét lai
nhitng cong trinh, dv 4n dong von
qud lau, thi€t k& ban diu khong

con phi hgp nita hodc cong trinh
ddu tr kém hiéu qua; dinh hodn
hodc dan nhitng cong trinh chua
that can thiét.

- Ti€p tuc thyc hién chinh sich
tién t& mot cach chitché, chi d()n'g
va linh hoat; di¢u hanh chinh sdch
tai khéa theo hudng thdt chat chi
tiéu, ning cao hiéu qud si dung
von ngin sdch, han ch& boi chi
ngan sdch, di doéi vdéi trién kbai
thuc hién t8t chinh sdch tién luong,
chinh sdch diu w, chinh sdch xuat
nhap khdu... bio dim sy phdi hop
ddng bd, hd trg, thiic ddy 1an nhau
dé dat hiéu qua cao nhat.

- Cdc gidi phdp chinh sdch tai
chinh, tién (&, tin dung ctia Chinh
phd va Ngan hang Nha nudc phéi
ti€p tuc tao diéu kién phat trién
lanh manh thi trudng bat dong sdn.
Can 4p dung cdc gidi phdp chong
ddu cobatdong sin thong qua viéce
kiém sodt tin dung, chinh sich
thu€, k&t hgp vdi nhitng bién phap
hanh chinh can thiét.

- CAn s6m hoan thién dé 4n 6n
dinh va phdt trién bén vitng, ting
trudng thi trudng ching khodn.
Thuc hién cdc gidi phdp dé khoi
phuc, phdt trién thi trudng, khong
dé thi trudng di xuéng. Tao diéu
kién tang cung hang hoda, khong
han ch€ cdc cong ty tham gia cong
bo va niémy&tirén san giaodich ™
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