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Lam phat va tdi lam phdt dang la
mét ndi ban khoin 16n trong nén
kinh t& ching ta. Véi téc do ting
truéng GDP hang nam khodng 7 - 8%
trong thoi gian qua va s& con tiép tuc
trong nhidu nim t6i, tinh trang lam
phét trong nén kinh t& dugc nhiéu
ngusi e ngai dt khong tranh khéi.
Van dé duge nha nude dat ra la phai
- kiém ch& lam phdt ¢ mic'nao cao
hon hay thdp hon miic ting trudng
GDP hiing nam?

I. LAM PHAT - KIEM SOAT HAY KIEM
CHE?

Nhu chiing ta d biét, tinh trang
lam phdt trong mét nén kinh t& cé
thé dién ra dudi nhidu cdp dj:

1. Lam phé4t nhe hay dé chiu
(mild inflation) vdi ty 1é gia ting gid
. ca binh quan dudi 10%/mnim. Trong
tinh trang d6, lam phédt khong cé gi
nguy hiém ma trdi lai cé tdc dung
kich thich sdn xudt, thic ddy cdc hoat
dong ddu tu - néu cdc doanh nhén tin
tudng ring trong dai han mdc lam
phét vin trong khodng “mét con s§”
(single - digit inflation).

2. Lam phét trAm trong (serious
inflation) duge nhidu nha kinh t&
thita nhan khi mtc gid cd binh quéin
ndm luén trong khodng “hai hoidc ba
con s8” (double or triple - digit infla-
tion). Chdng han nhu tai VN ching
ta, ndm 1988 di timg dat d&én mic
lam ph4t 308%, ding thd ba sau
Brazil (934%) va Peru (1.722%) (1).
Trong tinh trang dé, cufc sdng nébi
chung tré nén dat dé hon, thu nhéip
thuc t& gidm st manh m&, “thué lam
phat” (the inflation tax) 14 mot sic
thu& v6 hinh, thu& phi chinh thie
d4nh vao nhitng ai dang cAm gii tién.
Dic biét 1a tinh trang trat tu kinh t&
bi r6i loan, khéng ai ddm tinh todn
diu tu lau dai, nhitng hoat dong kinh
t€ ngén han titng thuong vu, timg dot,
timg chuyén dién ra phd bién.

Tai VN ching ta, hidu qua
nghiém trong nay vin con di cin mic
db tir ndm 1989 dén nay mifc lam
phdt di sut gidm nhung ndi 4m 4nh
tdi lam phdt vin con 1a mdt mdi de
doa bat trdc. Chinh vi thé vin con
hi€m cé6 doanh ng@hiép hoach dinh
chién luge phét trién dai han, di vao
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3. Lam phdt bgt phdt hay lam
phét phi mé (galloping inflation) dugc
mé td 14 tinh trang trong dé toc do
ting gid dién ra dén daplién tuc hang
ngay, hang gi¢ hdu nhu trén moi loal
hang héa dang c6 trong thi truong.
Nén kinh t& khong chi 1a r6i loan -
ma 14 hén loan - néi chinh x4c hon.
“Moi vat déu khan hiém, trit gidy bac”
“tién 14 cuc than hdng phéai sang tay
ngay lap tic”.

Lich st kinh t& thé& gidi cho thay
tinh trang nay hiém khi x4y ra, nhu
& Diic (1920 - 1923), ¢ Hy Lap, Hun-
gary, Trung Hoa (sau thé& chién II), &
Indonesia (1965). Va trong tuong lai
c6 18 cling hi€m khi x4y ra vi nhing
thé& hé vé saunay déu hiéu rd “sic tan
phéd” ciia lam phé4t phi ma va déu cé
nhiéu kién thite, kinh nghiém dé ché&
ngu no. ;

Ngay nay, mdt s6 nha kinh t&
cho réng lam phét ciing c6 quan tinh
(momentum inflation). Nhitng kha
nidng xay ra lam phét déu c6 thé du
bdo trufc mot cach ddy da khi c6
nhl‘m% tin hiéu cho thidy méi ngudi
bédn déu ting gid cd hang héa dich vu
ciia minh va dén lugt ngudi lao dong
cling doi ting luong bong 1én trong
nd luc gitt 1gi thé trong cude choi.
Vong quay “ting gid - tdng luong -
ting gid” ci th& ma xoay din. Tat
nhién, néu mét biing gi4 ting nhe va
déu, ciing 16c moi thu nhap déu duge
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diéu chinh theo cing nhip d9 thi lam
phdt hdu nhu khéng trd thanh mot
hién tugng ddng ban tdm, né khong
gy mot tdc hai nghiém trong nao.
Nhung trén thue t&, trudng hop
lam phét ting nhe va déu ciing it khi
x4y ra. Bdi 1& trong mdt nén kinh &,
nhimg nhin t6 lam phdt va giam
phédt luén ton tai dan xen nhau véi
nhitng xung luc khdc nhau. Thém vao
d6, cac kinh t& gia cling thuong khong
thong nhat vdi nhau trong viéc phan
tich cdc ly do gay lam phét vi thé ho
dua ra cdc phuong thite cdu chifa khéc
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nhau. V& phia chinh phi lai ¢6 nhiing
quan diém lua chon chinh sdch khac
nhau trong ting thoi k¥ din dén
nhiing quyét dinh chéng lam phét
khdc nhau.

Vi th&, mét khi chinh phi da xdc
dinh mue tiéu clia nén kinh té&, vin
dé con lai chinh 14 viée kiém sodt su
vian dong cha cdc nhan té din dén
lam phédt hay gidm phat, dé tir d6 st
dung cdc cong cu quén 1y didu hanh
kinh t& vi md tdc déng vao cdc nhan
t6, dua mic lam phat tr§ vé tinh
trang phit hgp theo muc tiéu cia nén
kinh t&.

Mot sy kidém ch& m4y mée, bing
nhitng bién phép cap thoi giif cho gid
cé ludn cd dinh trong thoi gian dai
cing chua hdn t6t trong lic nhiing
nguon tao nén lam phdt vin chua
dugc trif khit t4n cin, trong lde chiing
ta vin chua lam chii duge sy van dong
clia cdc nhén t& din dén lam ph4t va
nhét 1a cling chua sit dung phdi hgp
thanh thao cdc cong cu quan ly kinh
t&€ vi m6 dé chong lam ph4t. Chinh vi
1y do nay ma ty 1é lam phdt cia VN
trong 5 ndm qua lubn trdi sut bat
thutng, mic dao dong qua cdc thing
qué cao. Vao nhiing ndm ma ty 18 lam
phdt xudng thdp (nim 1993: 5,2%)
moi ngudi déu bi bat ngd, hoai nghi
s6 liéu thong ké gid ca dugc cong bo
va ciing khéng thé khing dinh duge
nhitng nguyén nhédn nao dich thue
dén dén “ha s6t” lam phét, B§i 18, khi



ty 1é lam phét gidm, nganh quan ly
kinh t& vi mé ndo ciing cho rang da
¢6 nhitng nd lyc ciia nganh minh déng
gbp vao thanh tuu chung. Nhung
nhitng nd lue dé lai khong thé trd
thanh bai hoc kinh nghiém dé chéng
tdi lam phat hodc khong thé gidi
thich dugec vi sao tdi lam phdt, ngoai
nhitng nguyén nhan khéch quan.

Il. TANG TRUOGNG GDP VGl MUC LAM
PHAT NAO?

Hién nay, khi dé cdp dén muc
tiéu ting trudng d€n niAm 2000 va
nhiftng ndm sau d6, mot s chuyén gia
trong va ngoai nudc da canh bdo viéc
theo dudi muc tiéu téc dj ting trudng
cao vugt qud gidi han sé mang lai mot
trong hai hdu qua: lam phdt va thdm
hut trong c4n cin thanh todn quéc té.
Cudi cting thi tdc dé tdng trudng cling
khéng gitt dugc lién tuc bén ving.

Hinh &nh tang trudng GDP va
lam phdt tif nam 1987 - 1995 ciia Théi
Lan cho ching ta thdy ré it nhidu mai
tuong quan cia 2 thong so nay. Ro
rang lam phdt sé tdng lén vao nhiing
ndm ké tiép ndm ting tm&:(:;g cao va
sau d6 lam phét ciing ha dan theo
nhip d¢ ting trudng cham lai (biéu
dd). Tuy nhién tinh hinh lam phat dé
vin khong ddng quan ngai vi né vin
con t?;ng gidi han lam phét nhe “mdt
con 85",

Tang trudng GDP va lam phat tif nam 1987 - 1995 clia Théi Lan
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tir 308% (1988) giam con 95,8% (89)
- 36,4%|(90) va lai tang lén 83,1%
(91). Péng théi, ty 18 tham hut tai
chinh né1.chung so véi GDP tit mic
chua diy 6% (1987) da tdng lén 7,2%
-10,2% - 10,1%.(91). S& di ngudi Nhat
goi dé 1a phuang thiic “stop - and - go”
vi trong 2 nam 1990 - 1991, d& d6i
phé véi tinh trang khing hoédng,
chinh phu da thuc thi mot chinh sdch
cit gidm qud mdc cdc
tai chinh ctia chinh phi, cdc khodn
d4u tu cong cong va ngay ca doi vdi
CNVC, nhiing nguti lam cbéng &n
liong. Nhung dén nidm 1993 chinh
phi lai thue hién chinh sdch mé réng
quy mé nguge lai véi/sy cdt gidm qud
mifc truge do.
Theo WB va/IMF ddnh gid, mét
chinh sdch cdt gidm “gay git” nhuvay
khéng thé kich thich duge nén kinh
t& ting trudng 6n dinh. Ngusi ta cho
ring chi c¢6 chinh phi - chi khéng
phai céng ching - méi cé6 kha nidng
lam gia ting nhu cdu dé ting mifc san
xudt va ta:;giéc‘ lam. Chinh sédch dé
sé khd dén lam phat nghiém
trong néu dugc sif dung khi nan that
nghiép lan rong trong thuc t& (khdc
vGi con s6 that nghiép danh nghia do
thong ké cong bo). Trong trudng hgp

-5,5% %{s% (1991). T§ 1& lam phat
(

nay, danh phdi chdp nhan lam phat .
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Lam phét Tang triing GOP

Ngudn : Thi truéng chiing khoan Thai Lan

Trong cung théi ky dé tai VN
ching ta, nhitng sd liéu thong ké lai
phdn dnh mjt tinh trang ma theo cdc
chuyén gia Nhéit Ban goi 1a gia ting
theo phuong thic “stop-and-go”. Téc
d6 ting trudng GDP cho dén nim
tru6e d6 (1987) 1a 3% da dugc ning
1én vao nhitng ndm k& tigp: 5,1% - 8%

* tif (gradual inflation) con hon 14 roi
vao tinh trang that nghiép hang loat.
M@di de doa lam phdt nguy hiém chi
xdy ra sau khi nén kinh t& dat dén
mic toan dung cdc ngudn lie, dén
mitc ddy di céng dn viée lam, dén
mifc mi gia téng toan bd nhu ciu chi

lam tdng gia chd khoéng lam tidng
kh#éi Iugng sdn xudt hang héa - dich
Vil ;
Nhu vdy, thay vi cit gidm “ran
lan”, ¢6 18 mot su cit gidm cé chon
loe nhiing khodn chi khong lam ting
ning luc sdn xud't mdi cé thé vira han
ché tham hut ngin sdch, vifa ting
truéng GDP trong diéu kién cé lam
phédt vita phdi. D6 1 nhitng khoan:

* Lang phi va tiéu cuc trong cdc
cong trinh xiy dung co ban di dugc
ude tinh phd bign khodng 20% - 30%
gid tri cong trinh. i

* Lang phi va tiéu cuc trong hé
thong kinh t& nha nudc (gdm ca hé
DNNN va Cuc du trit quic gia...)

* Tigu cuc phi ma nha sin xudt
phdi chi va phdi hach todn vao gid

thanh - gid ban d4n dén lam ph4t do -

chi phi déy (cost - push inflation).

0 day ching ta lai thdy tinh
trang tham nhiing phé bién nhu hién
nay cling 1a mot ci ngudn tao ra lam
phédt. Tham chi lam phét cang cao,
tham nhiing c6 gid tri cAng 16n d& bao
ddm cho ngay cd tiéu cuc phi ciing
khéng bi m4t “gid tri tién t8” va sau
d6, gid thanh gdnh chiu su gia ting
nay lai ddy gid lén.

Mat khdc, nguti ta cling nhén
thdy tinh trang lam phdt & VN con

Ido cdu ddy (inflation due to the pull

of demand). Nhung s& cdu nay dai khi
gia ting mot cdch gid tao xudt ph4t
tit kha ndng qudn 1y diéu hanh kinh
t& vi md cdn non yéu - nhdt 1a trén
linh vuc diéu hanh xudt nhap khdu.
Béi luc lugng hang XNK - dudi moi
hinh thifc (chinh ngach, tiéu ngach...)
- déu 12 mbt bd phan cha téng cung -
téng cAu hang héa x4c lap gid ca thi
trudng ting théi diém. Cdc con st
gid gao, xi ming, dudng, gidy, phan
bén...vita qua dd néi 1&n didu dé.

Ciing c6 ¥ kién cho ring nhiing
80 cAu gid tao nay din dén ting gid
chua han hoan toan do diéu hanh
quan 1y vi mb y&u kém ma 1a do su
“gidt day” cha cdc thé luc tidu cuc.
Trong truéng hop nay, lam phat qud
la: “moi ngudi lam giau cho mot
ngudi”, _

Cudi ciing, néu VN chua cé mbt
thi trudng von v6i mét hé théng ngan
hang manh thu hit manh moi ngudn
von nhan réi trong cong ching thi cd
mbi l4n “ién ra- gid 1én”, cdc cong cu
chinh sédch tién t& khé phdt huy tdc
dung nhu & cdc nude khéc.

Vi thé, cic bién phédp chéng lam
ph4t hdu nhu di duge cdc sach gido
khoa kinh t& hoc téng hop ddy du.
Nhung dé chéng lam phét & VN c6 18
cdn phdi b8 sung thém nhiing bién
phép riéng cho cdc nguyén nhén gay
lam phét ddc thi & VN=

(1) Theo Almanac Asiaweek, s6 ra ngay
30.6.1989
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