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Toém tit

Lich sir lam phdt ciia VN 33 nam qua cho thdy phan 16n thoi gian ching ta lam vdo tinh trang
lam phdt cao va mirc lam phdt cao ndy dnh hiedng nghiém trong dén doi song nguwoi lao dong, ngiroi
6 thu nhdp thdp va anh hwéng dén toc do tang trucng kinh té. Vi thé trong bai viét nay, nhém tdc
gid thue hién mot nghién ciru xdc dinh nguong lam phat tai VN nén ¢ muc nao sé hé tro tét cho tang
triecng kinh té. Dé thuc hién nghién cieu, nhém tac gia tién hanh thu thap dir liéu thong ké nham xdc
dinh méi twong quan giita lam phat (tinh bang chi sé gid tiéu ding CPI) va téc dg tang trdng kinh
té (tinh bang toc d¢ ting GDP) & VN trong vong 26 nam (1987-2012). Méi quan hé nay ciing dwoc
tée gid so sanh giita hai giai doan 1987-2000 va 2001-2012. Két qua nghién citu cho thdy nguéng
lam phat CPI o VN nén ¢ mirc 5-7%/nam.

Tir khéa: Lam phat; tbe d6 ting trudng kinh t&; ngudng lam phat.

Abstract

History of inflation in Vietnam in the past three decades shows that Vietnam frequently faced high
inflation rates that produced bad effects on the poor and economic growth. This paper aims at
identifying which inflation threshold is most helpful for economic growth in Vietnam. Authors gather
and analyze statistics to detect a relationship between inflation (based on CPI) and growth rate in
Vietnam in the years 1987-2012. Authors also compare this relationship in the two periods, 1987-
2000 and 2001-2012. Results show that the ideal inflation threshold for Vietnam is between 5% and
7%.

Keywords: Inflation, growth rate, inflation threshold.
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1. Giéi thiéu

Lam phat & VN tir nim 1980 c6 thé chia thanh nhiing giai doan:

Nam 1980 — 1985: Lam phat hai con sb

Nam 1986 — 1988: Siéu lam phat

Niam 1989 — 1995: Lam phat hai con sb & mttc cao (lam phat binh quan 1a 46,7%/nim)

Nam 1996 — 2006: Lam phat mot con )

Nim 2007 — 2012: Lam phat cao va thiéu 6n dinh do anh hudéng cua khung hoang tai chinh
va cdc goi kich thich kinh té.

Trong ting giai doan trén, VN da thyc hién cac chinh sach kiém soét lam phat hiéu qua dé
dua ti 1¢ lam phat vé mirc mét con s6. Tuy nhién, sb liéu thong ké 33 nam qua cho thay nhiing
nim VN roi vao tinh trang lam phét cao chiém ti 1& chi yéu va cac chinh sach kiém soat lam
phat chi mang tinh chat di pho véi nhitng dién bién ciia thi truong ma chua c6 mot chién lugc
dai han trong viéc kiém soat lam phat. Mtic lam phat cao da c6 nhitng tdc dong tiéu cuc dén phat
trién kinh té va doi sdng ciia ngudi dan. Vi thé, kiém ché lam phét dé thuc diy ting truong kinh
té van 1a mot trong nhitng nhiém vy u tién hang dau caa Chinh phi va Ngan hang Nha nuéc.

Theo céc nghién ciru ctia nhitng truong phai khac nhau, lam phét c6 tac dong dén toc do tang
truong kinh té. Tly timg mirc lam phat khac nhau ma c6 nhiing anh huong tich cuc hodc tiéu
cuc dén tang truong. Tuy nhién cac nghién ciru nay khong chi ra ngudng lam phét cu thé 1a bao
nhiéu s& tac dong tét dén ting trudng vi didu nay con tiy thudc vao nén kinh té cua mdi qubc
gia.

V6i mong mudn tim hiéu tai VN ngudng lam phat bao nhiéu s& ¢6 anh huong tich cuc dén
tang truong kinh té dé cac nha quan li ¢6 thé dit ra nhitng muc tiéu kiém soét lam phat trong dai
han, nhom tac gia tién hanh nghién ctru nhiing 1i thuyét tac dong clia lam phat dén ting truong
kinh té. Trén co sé i thuyét, phén tich twong quan gitra ti 16 lam phat va tbc do tang truong kinh
té tai VN dé tim ra ngudng lam phat hop li ma cac nha quan li nén huéng dén.

2. Mdi quan hé giita lam phat va ting trwdng Kinh té

2.1. Lam phat

Lam phat 13 su tang 1én theo thoi gian cia muc gia chung ciia nén kinh té (Mankiw, 2010).
Céc phép do phd bién ciia chi sb lam phat bao gdm: Chi sé gia tiéu dung (CPI), GDP c6 diéu
chinh, chi s6 chi tiéu ca nhan (PCE), chi sb gia ban budn (WPI), chi sé gia san xuit (PPI) v.v..
Trong thuc &, chi s6 CPI duoc nhiéu qudc gia (trong d6 ¢6 VN) sir dung dé do luong lam phat.

2.2. Tang truéng kinh té

Tang truong kinh té 13 su gia ting tong san phim qudc ndéi (GDP) hodc téng san phim qudc
gia (GNP) hoic quy mé tong san luong qubc gia tinh trén déu nguoi (PCI — Per Capita Income)
trong mot thoi gian nhat dinh (Mankiw, 2010).

Nhu vay, cac chi s6 st dung do luong tang truong kinh té bao gom: Tdc d¢ tang GDP, toc do
tang GNP va téc d6 tang PCI. Hién nay VN dang st dung téc do ting GDP dé do ludng ting
truong kinh té.

2.3. M6i quan h¢ giita lam phdt va toc dp tang truéng kinh té
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C6 rét nhiéu li thuyét va quan diém dé cap vé mdi lién hé giira lam phat va ting truong.

Theo li thuyét ciia Keynes: Trong ngin han s& ¢6 sy danh di gitra lam phat va ting trudng.
Nghia la muén cho tang truong dat tdc do cao thi phai chfip nhén mot ti 1¢ lam phat nhét dinh.
Trong giai doan nay tdc do ting trudng va lam phat di chuyén cung chidu. Sau d6 néu tiép tuc
chap nhan ting lam phat dé thuc déy ting truong thi GDP ciing khong ting thém ma ¢ xu hudng
giam di.

Chu nghia trong tién ma dai dién 1a Milton Friedman cho rang lam phat 1a san pham cua viéc
gia ting cung tién hodc tang hé s6 tao tién & murc d6 1ém hon tde do tang trudng kinh té. Theo
Friedman néu gi4 ca hang hoa trong nén kinh té ting gap 2 1an ma thu nhap cia nguoi lao dong
ciling tang gip 2 1an, ho s& khong quan tdm dén viéc ting gia hang hoa. Trong truong hop nhu
vay tang truong khong bi suy giam bai lam phat. Néu lam phét xay ra theo huéng nay thi khong
anh huong nguy hiém dén tang truong kinh té. No6i tom lai, theo quan diém cia thuyét trong tién,
trong dai han gia ca bi anh hudng boi cung tién chtr khong thuce su tac dong 1én ting truong. Néu
cung tién ting nhanh hon tdc do ting trudng kinh té thi lam phat tat yéu s& xay ra. Néu giit cung
tién va hé sb tao tién 6n dinh thi tang truong cao s€ lam giam lam phat.

Theo 1i thuyét tan ¢ dién: Tobin (1965) phat trién mé hinh Mundell (1963) cho rang lam
phat 14 nguyén nhan 1am cho con ngudi tranh giit tién ma chuyén tién thanh cac tai san sinh loi
(Vikesh Gokal & Subrina Hanif, 2004). Diéu nay s& lam gia ting su tich liiy von trong nén kinh
té va thuc day kinh té phat trién. Tobin (1965) ciing c6 két luan vé mdi quan hé cung chiéu giira
lam phat va ting trudng kinh té.

B6 sung thém cho mé hinh trén cua i thuyét tan cd dién, nha kinh té hoc Sidrauski (1967) c6
cung quan diém voi chu nghia trong tién, Sidrauski (1967) d& cap dén mot trang thai “vé cing
dung dung” (superneutral) v6i lam phat (Vikesh Gokal & Subrina Hanif, 2004). Két qua nghién
ctru ciia 6ng 1a khi cac bién s6 doc 1ap voi viée ting cung tién trong dai han thi viéc ting lam
phat khéng anh hudng dén tang trudng kinh té.

Stockman (1981) cho rang lam phat ting cao s& lam cho ting trudng giam (Vikesh Gokal &
Subrina Hanif, 2004).

Sau khi xem xét nhiéu quan diém 1i thuyét cua cic trudng phai khac nhau, tuy mdi trudng
phai c6 mot quan diém riéng, md hinh riéng dé chimg minh méi quan hé giita lam phat va ting
truong nhung quan diém chung ctia cac truong phai ¢ thé nhan thay 1a mdi quan hé giita lam
phat va ting truong khong phai 1a méi quan hé mot chiéu ma 1a sy tic dong qua lai. Trong ngén
han khi lam phat con & mirc thip, lam phét va ting trudng thudng c6 mdi quan hé cing chiéu.
Nghia 14 néu mudn ting truong dat téc d6 cao hon thi phai chip nhén ting lam phat. Tuy nhién,
mbi quan h¢ nay khoéng tdn tai mai mai ma dén mot lic ndo d6 néu lam phat tiép tuc ting cao s€
anh huéng lam giam ting truéng. Trong dai han, khi ting trudng di dat dén mirc t6i wu thi lam
phat khong tac dong dén tang truong nita ma luc nay lam phat 13 hau qua cua viée cung tién qua
mirc vao nén kinh té.

3. Phwong phap nghién ctru va dir li€u nghién ciru
3.1. Phwong phdp nghién ciu

Phuong phép nghién ctru dinh luong két hop dinh tinh duoc str dung dé thuc hién nghién ciru
nay. Véi s6 liéu thu thap duoc tir bao cao thudng nién ctia Tong cuc Théng ké, nhom tac gia sir
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dung phan mém SPSS dé xac dinh mdi twong quan giira hai bién lam phat (CPI) va ting trudng
kinh té (tbc d6 ting GDP). Phadn mém SPSS tiép tuc dugc st dung trong qua trinh xac dinh
ngudng lam phat & VN. Tuy nhién, dé c6 dugc két luan ngudng lam phat & VN nén 12 bao nhiéu
nhém str dung phuong phap phong van chuyén gia dé c6 thém thong tin cho nhiing lap luan ctia
minh.

3.2. Dit liéu nghién ciru

S liéu vé chi sé CPI va tdc d6 ting GDP duoc thu thap tir cac bao céo thudng nién cia Téng
cuc Thong ké. Dé c6 thém ngudn thong tin, tir thang 2 dén thang 6 nim 2010 nhom téc gia thyuc
hién mot khao sat. Ddi tugng trong cudc khao sat ny 1a cac chuyén gia kinh té dang lam cong
vi€c giang day ¢ cac truong dai hoc, cong tac tai cac vién nghi€n ctru va cac nha quan li ngan
hang, téng cong ty trén dia ban TP.HCM. 100 phiéu diéu tra bang bang cau hoi dwoc gui tdi 50
giang vién dai hoc, 30 nha kinh té hién dang lam viéc & cac vién nghién cuu, 20 phiéu cho cac
nha quan li ngan hang va cac loai hinh doanh nghiép khac. Két qua thu vé& duoc 32 phiéu tir cac
giang vién dai hoc, 15 phiéu tir nha kinh té hién lam viéc tai cdc vién nghién ctru va 5 phiéu tir
cac nha quan 1y doanh nghiép.

4. Lam phat va ting truéng kinh té & VN

S liéu vé chi s lam phat do bang CPI thang 12 nam sau so véi thang 12 nam trudc va tde
d6 ting truong GDP dugc tong hop lai & Bang 1.
Bing 1. Lam phat CPI va toc d9 ting GDP & VN tir 1987 dén 2012

Don vitinh: %

Nam | 1987 | 1988 | 1989 | 1990 | 1991 | 1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999

Tée
do
tdng
GDP

3,6 | 6,01 | 468 | 509 | 581 8,7 8,08 | 8,83 | 9,54 | 934 | 815 | 576 | 4,77

CPI | 223 | 349 36 | 67,1 | 67,5 | 175 52 | 144 | 12,7 | 45 3,6 9,2 0,1

Nam | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012

Tée
do
tdng
GDP

6,8 69 | 7,08 | 7,34 | 7,79 | 844 | 823 | 846 | 6,31 | 532 | 6,78 | 5,89 | 5,03

CPI | 0,6 0,8 4 3 9,5 8,4 6,6 | 12,6 | 19,89 | 6,52 | 11,75 | 18,13 | 6,81

Nguoén: Tong hop sb lidu tir cic bao cao thuong nién cua Téng cuc Théng ké.

Ké tir khi VN cong bb ti 16 lam phat (ndm 1987) dén cudi nam 2012, binh quén lam phét &
VN ¢ mirc rat cao (35,32%/nam) va toc do tang truong kinh té 1 6,87%/nam.

So sanh véi cac qudc gia khac trong khu vuc tir nam 2010 dén cudi nam 2012, khi ti 18 lam
phat ciia cac qudc gia khac cing giao dong trong khoang tir 5-6% thi ti 1¢ lam phét ctia VN cao
hon hén, vuot [én ngudng 2 con $6. Nguoc véi ti 1¢ lam phat, tdc do tang trudng GDP dang chdm
lai va VN da mét vi tri qudc gia co6 toc do ting truong GDP ding hang tht 2 trén thé gidi.
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Hinh 2. Téc d§ ting trwéng kinh té GDP ciia mdt s6 quoc gia
Nguon: http://www.theglobaleconomy.com
Bang 2. Méi quan hé giira ti 1¢ lam phat CPI va téc d9 ting truwéng kinh té
& VN giai doan 1987-2012

Théng ké mb ta Twong quan
Giatri  Dplich 6 quan CPI  GDP
trungbinh  chudn S8 1 op Hesé twong quan 10382
CPI 353154 7787569 26 ¥ nghia théng ké 0,054
LGDP 68742 160891 26 6 quan sét 2 2

Nguon: Tinh toan ctia nhom tac gia

Hé s6 twong quan (correlation —r) giita chi s lam phat CPI va GDP 1a am (r=-0,382; p=0,054
va n=26). Diéu d6 c6 nghia 1a 94,6% s6 liéu trén Bang 2 cho thay lam phit ting 1% s& day ting
truong kinh té ting cham lai 0,382% va nguoc lai. Tuy nhién trong 26 nim nay, ¢6 hai nim VN
roi vao tinh trang siéu lam phét voi chi sé CPI 1én dén trén 200%/nim (1987), tham chi
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349%/mam (1988). Muc nay dugc coi la cu soc lam phat. Néu loai trir sdc lam phat, trong giai
doan 1989 — 2012, CPI & murc trung binh 14,425%/nam va tbc do tang GDP 1a 7,047%/mam.

Bang 3. Twong quan CPI va toc d9 ting GDP & VN khi loai trir cic ci sbc lam phat

Théng ké m ta Twong quan
Gia tri . 6 CPIA  GDPA
" Djlgchchugn 09"
trung binh sat CPIA Hésbtuongquan 1 -0,358
CPI 14,4250 18,07981 24 Y nghia théng ké 0,086
+GDP  7,0467 1,51132 24 Sé quan sat 24 24

Nguén: Tinh toan ciia nhom tac gia

Khi khéng tinh dén ca sdc lam phat, lam phat va va toc do tang truong kinh t& & VN ciing ¢o
mdi quan hé nguoc chiéu & muc trung binh!" (1= -0,358; p=0,086; n=24). Piéu d6 c6 nghia
91,4% s6 lidu cho thay mbi quan hé giita lam phat va toc d6 ting truong & VN giai doan 1990 —
2012 1a nguoc chidu & mic trung binh. Ngoai ra khi binh phuong hé s6 twong quan ta c6 gia tri
binh phuong bang 0,1169 (0,358 * 0,358 = 0,1169). Con s nay cho biét c6 nhiéu nhan t6 anh
huong dén sy thay ddi cia toe do tang truong trong d6 lam phat dong gop gan 12%.

Nhu vay xét trong mét giai doan dai cho du c6 xdy ra ct sdc lam phat hay khong thi lam phat
van tac dong tidu cuc ¢ mirc trung binh t6i ting trudng kinh té. Lam phat ting cao s& day toc do
taing GDP cham lai. Két qua nay giéng két qua nghién ctru giai doan sau khing hoang dau hoa
1973 — 74 cua Fischer (1993), Bruno & Easterly (1995) va Barro (1998) khi tim thiy quan hé
am giita lam phat va tang trudng.

Trong céc giai doan ngan hon, hé s6 tuong quan giita CPI va téc d¢ ting GDP nhur sau:

Biang 4. CPI va toc do ting GDP & VN giai doan 1989-2000 va 2001-2012

CP18900 GDP8900 CPI0112 GDPO0112
Hé s6 tuong quan 1 -0,460 Hé s6 twong quan 1 -0,124
Y nghia théng ké 0,132 Y nghia théng ké 0,702
Sb quan sat 12 12 S6 quan st 12 12

Nguon: Tinh toan ctia nhom tac gia

Trong giai doan 1989 — 2000, mdi quan hé giira lam phét va ting trudng gan nhu trong dong
v6i mbi quan hé nay trong 24 nam (1989 — 2012). Lam phat tic dong ngugc chidu & mirc vira
phai t6i ting truong kinh té (= — 0,46; n=12; p=0,132).

Trong giai doan 2001 — 2012, lam phat tac dong tiéu cuc yéu t6i ting truong khi hé sb trong
quan r chi bang -0,124. Tuy nhién chi c6 29,8% sb liéu trong giai doan nay cho két luan trén.
Mau s6 liéu rat nho (n=12), mtrc d¢ tin cay thép (p=0,702). Vi vay, khong c6 du co sd dé Kkét
luén v& mdi quan hé nghich bién ¢ murc yéu gitra CPI va tdc do ting truong GDP trong giai doan
nay.

Lam phat chi tac dong tiéu cuc 1én ting truong khi dat ngudng nhét dinh nao d6. O mirc dudi
ngudng, lam phét tac dong duong Ién ting truong nhu li thuyét Kyenes dé cap. Nghién ciru 140
nudc, giai doan 1960 — 98, ngudng lam phat tir 11-12%/nam (Khan & Senhadji, 2001). Nghién
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ctru s6 lidu 90 nudc dang phat trién, giai doan 1961 — 2004, ngudng lam phat 1a 14%/nam (Li,
2006). Nghién ctru ctia Christoffersen & Doyle (1998) tim ra ngudng 1a 13% cho cac nén kinh
té chuyén doi.

Bang 5. Méi quan hé giira CPI va téc d¢ ting GDP

He so Hé so

Lam phat tuwong :li;nghiaA 80 L@",n tuwong Y;nghiaA 30 ,
CPI quan ong ké quan sat phat quan thong k€  quan sat
© (p value) (n) CPI © (p value) (n)
<4% 0,729 0,01 6 >4% -0,47 0,049 18
<5% 0,809 0,028 7 >5% -0,442 0,076 17
<6% 0,796 0,018 8 >6% -0,422 0,103 16
<7% 0,134 0,695 11 >7% -0,596 0,032 13
<9% 0,252 0,429 12 >9% -0,572 0,052 12
CPI<10% 0,143 0,629 14 >10% -0,654 0,04 10
CPI<12% 0,094 0,738 15 >12% -0,69 0,04 9
CPI<14% 0,333 0,187 17 >14% -0,611 0,145 7

Nguon: Tong hop tinh toan ctia nhoém nghién ctru

Quan sat bang s6 liéu trén, ngudng lam phat & VN 1a 5 — 7%. Khi lam phat nho hon 5%, lam
phat anh hudng tich cyc manh dén tang truong (r=0,809; p=0,028; n=7) va khi d6 lam phat giai
thich dugc 65,44% su thay d6i cua téc do tiang truong kinh té. Co 14 nam lam phat cao hon
7%/mam. Khi lam phat trén 7%/nam, lam phat c6 méi quan hé ngugc chiéu & mirc cao téi ting
truong (r=-0,596; p=0,032; n=14). Ngudng lam phat cia VN néu chon 14 5 — 7% ciing phu hop
v6i khao sat ciia nhom nghién cirul? khi c6 dén 65,4% ngudi duoc hoi cho rang lam phat 6,6%
nam 2006 1a mirc binh thudng. Ciing nhu vay nam 2009 v6i mirc lam phat 6,52%/nam thi c¢6 dén
59,6% cho rang day la mirc lam phit trung binh.

4. Két luan va goi y chinh sach

Tir két qua nghién ciru, c6 thé rit ra nhirng nhan dinh sau:

- Tong két 1i thuyét cho thdy lam phat va tdc do ting truong kinh té c6 mdi quan hé qua lai
v6i nhau.Tuy nhién d6 1a mbi quan hé ti 18 nghich hay thuan con tiy thudc vao muc lam phat
xem Xeét.

- O VN, xét & thoi ki dai 24 — 26 nam lam phét anh hudng tiéu cuc yéu dén ting truong kinh
té. Tuy nhién, anh hudng ciia lam phat t6i ting truéng 1a tich cuc hay tiéu cuc con phu thudc
vao muc lam phat sir dung dé xac dinh méi twong quan nay. Néu khao sat trong khoang thoi gian
tir nam 1989 — 2012, lam phat dong gop 14,6% vao su thay ddi cua tiang trudng kinh t&. Con
trong khoang thoi gian 20 nam tir 1990 — 2009, lam phat chi dong gop 12,8% vao su thay doi
ctia tc do tang truong kinh té do bang téc d6 ting GDP. Nhu vay, néu chi sir dung hé sb twong
quan gitra CPI va toc d6 ting GDP & trén dé dua ra cac con s du bao vé ti 1& lam phat khi mudn
dat toc do tang trudng ¢ mirc nhét dinh hodc nguoc lai dua ra con s6 du bao vé tdc do tang trudng
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kinh t& nham muc tiéu kiém soat lam phat & mdt mirc nhét dinh 1a khong chinh x4c. Boi lam
phat chi 1a mot yéu t6, dit quan trong, trong vo van cac yéu té khac tic dong téi ting truong kinh
té.

- Mtrc (hay khoang) lam phat dugc coi 1a nguong lam phat khi lam phat 16n hon murc (khoang)
nay thi ting trudng kinh té c6 quan hé ti 18 nghich va nguoc lai.

Ngudng lam phat & VN 1a 5% — 7%. O miic ndy, thi lam phat anh huong tich cuc manh dén
tang truong kinh té. O khoang nay, lam phat c6 thé giai thich duoc xap xi 65% su thay doi ctia
GDP.

Goi y chinh sach

Khi chon mirc lam phat 5% — 7% lam ngudng, néu lam phat VN & dudi muc nay dé ting toc
d6 tang trudng, Chinh phu c6 thé thue hién cac giai phap dé ting lam phat va viéc ting lam phat
cho dén ngudng 7%/mam khong qua nguy hai dén nén kinh té. Con néu lam phat dang & trén
ngudng 7%, dé ting trudng kinh té, Chinh phti can phai c6 chinh sach can thiép dé diéu tiét giam
lam phat. Tuy nhién, lam phat chi 1a mdt trong cac yéu t6 anh huong dén ting truong kinh té nén
néu chi tap trung vao diéu chinh lam phat dé dat toc d¢ ting truong kinh t& nhu mong doi 1a
khéng du, cho dit & mitc ngudng lam phat CPI tir 5%-7%/ndm lam phat giai thich dugc rat nhidu
(65%) su thay doi ctia ting truong kinh té.

Dé c6 thé giam lam phat va duy tri lam phat & mot ngudng nhit dinh, nhiéu qudc gia da ap
dung co ché lam phat muc tiéu va da thanh cong khi ap dung co ché nay. Lam phat muc tiéu
duoc hiéu 1a Ngan hang trung wong cam két mot muc tiéu dinh lugng cu thé vé binh 6n gia. Mot
s6 nudc cam két cu thé mot con sb, nhitng nudc nay co thé ké dén nhu New Zealand, Canada,
Uc, Anh (lam phat muc tiéu theo diém). Trong khi mot s6 nudc khac nhu Thuy Si va cac nudce
sir dung dong Euro chon cach cam két theo khoang (lam phat muyc tiéu theo khoang). Trong diéu
kién lam phét tai VN ludn & muc cao qua nhiéu nim va cic giai phap chi mang tinh tinh thé, bén
canh viéc ap dung cac giai phap hién tai, Ngan hang Nha nudc va Chinh phi nén nghién ctru vé
chinh sach lam phat muc tiéu nhu mot giai phap dai han cho viéc kiém soat tinh hinh lam phat
tai VN. Tuy nhién, xét vé céc diéu kién can va du dé thuc hién chinh sach kiém soat lam phat
theo lam phat muc ti€u thi diéu kién & VN hién thdi chua chin mudi dé thue hién ngay chinh
sach nay (Hoang Hai Yén & Vil thi Lé Giang, 2011). Nhu véy, trong ngan han dé tao budc dém
cho tién trinh thyc hién kiém soat lam phat theo co ché lam phat muc tiéu, ching ta nén timg
budc thyc hién cac didu kién sau:

- Nang cao vi thé doc 1ap cia NHNN trong diéu hanh chinh sach tién té. Cong khai minh
bach, cap nhéat thuong xuyén vai cong ching vé nhitng du bao chinh xac, ¢6 co s& cuia NHNN,
cua Chinh phua vé lam phat, nhiing cong cu s€ dugc ap dung va Kkét qua cua viéc ap dung nhu thé
nao. C6 nhur vay méi tao 1ap dugc niém tin v6i cong chiing va niém tin 1a mot yéu t6 quan trong
gitp kiém soat lam phat.

- Chinh phu can tap trung trién khai va giam sat viéc thuc hién Luat Gia da duoc Qudc hoi
thong qua ngay 20/06/2012 va c6 gia tri hiéu luc vao ngay 01/12/2013. Can quy dinh chi tiét
nhimg van d& cip thiét: binh 6n gia, dinh gi4, cac yéu té hinh thanh gia, thAm dinh gia,...dac biét
la nang cao hon nita vai tro quan li nha nudce trong linh vyc gia.

- T4i céu truc hé théng ngan hang, thi trudng tai chinh mot cach nhanh chéng va hiéu qua
trén co s& dam bao an toan hé thong ngan hang va phat trién lanh manh thi truong tai chinh VN.

Tap chi Phat trién kinh té 276 (10/2013) 02-10



10 | Trin Hoang Ngan, Vii Thi Lé Giang & Hoang Hai

- Piéu hanh ti gia theo huéng linh hoat va uu tién 6n dinh kinh té vi mé, qua d6 gép phan cai
thién can can thuong mai va thing du cn can thanh toan tong thé.

- Trong dai han, néu Chinh phu xem xét hét cac tac dong va thay ddi tich cuc tir co ché kiém
soat lam phat theo lam phat muc ti€u va chi dao cac co quan ban nganh thuc hién cac diéu kién
cAn thiét tao budc dém cho viéc thuc hién co ché nay hiéu qua. Budc tiép theo la xac dinh muc
lam phat muc ti€u nén la bao nhiéu thi ngudng lam phat 5%-7% cling nén la mot mirc tham
khaom
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