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XU HUONG LAM PHAT THE GIO:
TACDONG VA KHUYEN NGHI CHINH SACH CHO VIET NAM

TRAN THI MAI THANH

Lam phdt thé gidi tdng cao vao ndm 2022, sut gidm vao ndm 2023 va dugc du bdo c6 xu huéng tiép tuc
gidm trong ndm 2024. Khi lam phdt thé gidi suy gidm, dp luc va rii ro lam phdt Ién cdc nén kinh té lon
khéng con cao nia thi ngdn hang trung uong cdc nudc nhu My, Lién minh chdu Au. .. sé néi I6ng chinh
sdch tién té hon. Ldi sudt sé giam, thi truong ching khodn khéi sdc, hoat déng ddu tu va tiéu ding tdng,
tong cdu ting, san lugng, viéc lam va thu nhép cé su' gia ting dong thoi. Nghién citu ndy goi mé mot s6

chinh sdch cho Viét Nam.
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THE TREND OF WORLD INFLATION: IMPACTS, FORECAST
AND POLICY RECOMMENDATIONS FOR VIETNAM

Tran Thi Mai Thanh

World inflation rose sharply in 2022, declined in
2023, and is trending towards further reduction in
2024. As global inflation diminishes, the pressure
and risk of inflation on major economies decrease,
prompting central banks such as the Federal Reserve,
the European Central Bank, etc., to loosen monetary
policies. Interest rates will decrease, stock markets will
thrive, investment and consumption activities will
increase, overall demand will rise, leading to increased
production, employment, and income simultaneously.
In such context, the research suggests some policy
recommendations for Vietnam.
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Dién bién lam phat va nhiing tac déng
dén nén kinh té thé giéi thoi gian qua

Lam phat 1a chi sd kinh t€ vi mé quan trong do
luong mitc d6 On dinh cua nén kinh té. Lam phat
thdp, thuong di kem véi miee d6 bién dong nho la
tin hiéu quan trong cho thady mot nén kinh té€'la 6n
dinh. Ngwoc lai, lam phat cao, thuong di kem véi do
la mttc d6 bién dong 16n cho thdy nén kinh té&
dang bat on.

Giai doan 2011-2020, lam phat thé gidi cd xu
hudng giam va gitt 6n dinh. Tuy nhién, nam 2021,

lam phat tang manh lén 3,5% ttt 1,9% nam 2020.
Nam 2022, lam phat vot lén mtc cao dinh diém
trong nhiéu nam, dat 8% va giam xudng con 5,9%
vao nam 2023.

Déau ndm 2022, Nga tdn cong Ukraine. Cudc chién
Nga — Ukraine da lam cho gia dau, gia khi d6t va gia
luong thuee thé gidi tang cao. “Béng ma” lam phat
do giad dau thé gidi ting manh lam goi nhé dén thoi
ky nhitng ndm 1973, khi gia dau thé gidi ting manh
do xung dot tai khu vec Trung Pong lam nén kinh
t€ thé gidi roi vao hién tuong dinh lam (cé nghia la
lam phét cao di kéem véi hoat ddong san xudt dinh
don, tri tré). Cu sbc gid dau bat ngudn tir Trung
Doéng trong qué khtt ludn la yéu td quan trong gop
phan vao lam phat toan cau taing manh va gay ra suy
thodi kinh t&. Vi thé, dién bién lam phét trong ndm
2022-2023 la m&i quan tam ctia cac nha nghién ctu
va cac nha hoach dinh chinh sach.

Nga 1a nudc xuat khau dau tho 16n trén thé gidi,
cudc chién Nga — Ukraine lam cac nudéc My, Lién
minh chau Au (EU) thuee hién trimng phat Nga, trong
d6 c6 lénh cdm nhap khau dau Nga. Nhap khau dau
ttr Nga qua duong bién da cé sy sut giam manh ké
tte khi Nga thuee hién tan cong Ukraine (Dtic Anh,
2022). Mot s8 nuwde chau Au nhe Pec da phan nao
chti dong cat giam nhap khau khi d6t tir Nga. Luong
cung khi d6t chau Au giam lam cho gia khi d8t chau
Au ting cao, nhat 1a trong mtia déng khi ma nhu cau
stt dung khi dot gia tang.

Bén canh d6, Ukraine va Nga la 2 qudc gia san
xuat lwong thyc 16n caa thé gidi. Ukraine la qudc gia
xuat khdu lta mi, ngo, lta mach va dau hudng
duong 16n trén thé gidi, cudc chién tranh véi Nga da
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lam giam lwong xuat khau mot s6 mdt hang nong
nghiép nay va lam gid lvong thuc thé gidi gia tang
(Bao Duy, 2022). Nhu vay, cudc chién Nga — Ukraine
da day gia mot so loai dau vao co ban cho hoat dong
san xuat va cudc song nguoi dan tang manh, day ty
1é lam phat Ién mtic cao, tit mtc 3,5% nam 2021 va
tdng manh lén 8% nam 2022.

Phan tng treede su gia tang manh cua ty 1€ lam
phét, ngan hang trung wong nhiéu nudc 16n nhw
My, EU hay Nhat Ban da diéu chinh tang 1ai sudt co
ban. Cuc du trix lién bang My (Fed) da lién tuc tang
1ai sudt trong nam 2022 d€ ha nhiét lam phat. Cac
ngan hang trung wong ctia EU hay Nhat Ban cling
thye hién chinh séch tién t¢ that chit dé kiém ché
lam phat. Dong thai chinh sach tién té nay lam anh
huong bat loi dén hoat dong dau tu (lai sudt tang
lam téng chi phi cho hoat dong san xuat vi thé dau
tw giam) va tiéu dung (¢ nhiing phan nhay cam voi
1ai suat, chang han nhu mua nha ¢ hay mua 6 to va
cac mat hang lau bén khéac thuwong duoc tai tro mua
qua viéc vay von). Dau tu va tiéu dung giam lam
giam tong cau cta cac nén kinh t€'16n nhu: My, EU
va Nhat Ban. Trong khi d6, cac nwdc nay chiém vi
tri quan trong trong tiéu dung va dau tu toan cau,
tong cau cua cac nén kinh t€ nay giam anh hudng
tiéu cuc dén nén kinh t€ thé gidi.

Tong cau giam da lam thu hep san luong. Tang
trueong kinh t€ thé gidi co su suy giam manh ttt 6,3%
nam 2021 xudng con 3,5% nam 2022. Tang trudng
kinh t€ ctia kh6i EU giam ttr 5,9% nam 2021 xuéng
con 3,6% nam 2022; tang tredng cua My giam tt
5,9% nam 2021 xudng con 2,1% nam 2022.

Trong thoi ky kinh t€ khé khan nhuw gia ca tang
cao hay khung hoang tai chinh, nhitng nguoi ngheo
thuong la nhom ngwoi chiu tac dong tiéu cuc manh
hon ca vi cong cu phong ho han ché, ngudn luc tai
chinh, ngu6n lyc du phong hay cac khoan tiét kiém
it 0i, do d6 chi can gdp phai ct sdc kinh t€ hay phi
kinh t€'1a 1am cho nhém nguoi c6 thu nhéap thap roi
vao trang thai vo cung khé khan. Nguoc lai, ting
16p trung luu ludn c6 cong cu du phong hodc cé cac
khoan tiét kiém du da, vi thé, nhitng ct1 s6¢ tam thoi
nhu thoi ky lam phat tdng cao, dai dich COVID-19
hay khting hoang tai chinh (ngan han) it khi lam
khé dwoc ho hodc mirc d6 gay nén kho khan ciing
duoc giam bét nho cac khoan du phong tiét kiém.
Theo d¢6, ct sdc kinh té nhu ty 1¢ lam phat tang anh
huong dén nguoi ngheo 16n hon, lam rong khoang
cach giau ngheo, gia tang bat binh dang, tiép d6 la
bat on xa hoi.

Nam 2023, ty 1é lam phat trén thé gidi c6 su suy
giam tr 8% nam 2022 xudng con 5,9%. Sy suy giam
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nay c6 nhiéu nguyén nhéan, trong dé la su diéu
chinh linh hoat va thich tng nhanh chéng ctia nén
kinh t& toan cau truedce viéc nguon cung dau tho va
khi d6t tx Nga suy giam. Cudc cdch mang cong
nghé khai thac dau da phién cua My da lam giam
chi phi khai thac va tdng cong suat, do d6 lam tang
san lwong khai thac dau va khi dét cia My. Sau
cugc chién tranh Nga — Ukraine, v6i 1énh trirng
phat va cdm van cua cac nuéc phuong Tay, cac
nudc phuong Tay giam tiéu thu dau va khi d6t tie
Nga, tdng luong nhap khau tit My. My cling da gia
tang san lwong san xuat va Nga chuyén xuat khau
sang 2 nén kinh t& 16n 1a Trung Qudc va An Do
cling gitup cho gid dau, khi d6t va nang lugng ndi
chung trén thé gidi giam nhiét, gép phan vao giam
lam phat nam 2023.

Khi ty 1€ lam phat giam, ngan hang trung wong
cac nén kinh t€'16n cling c6 nhiing diéu chinh trong
chinh sach tién té. Chinh sach tién té da c6 nhiing
diéu chinh huwdéng nhiéu hon dén tang truong san
leong, viéc lam vi 4p lwec va rti ro ctia lam phat lén
nén kinh t& da giam.

Du bao xu huéng lam phat thé gii 2024
va mét sé ggi mé chinh sach cho Viét Nam

Du bdo xu huéng lam phdt thé gici

Lam phat co ban thé gidi dang trén da suy giam
va du bdo tiép tuc giam xudng 4,8% nam 2024
(Thanh Tudn, 2023). Lam phat duoc du bao c6 xu
huwéng giam dan cho du cudc chién Nga — Ukraine
chua c6 dau hiéu ha nhiét va bat 6n khu vuc Trung
bong dang ngay cang phtic tap. Néu nhu trong boi
canh trude day (nhw boi canh gia dau tang cao nam
1973), cac yéu td nay sé day gia dau thé gidi tang cao
kéo dai thi hién nay bdi canh toan cau da c6 nhiing
thay doi can ban, lam cho hoat dong san xuat thich
ung hiéu qua hon trudc cac cu s6c dau mo
(IMF, 2024).
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Thir nhat, k& tte khi c6 cudc cach mang vé cong
nghé khai thac dau da phién, nuéc My tré thanh
qudc gia san xudt dau mo 16n nhat thé gidi va hoan
toan nam vi thé chtt dong trong viéc tang giam san
luong dau thé gidi. Nén khi Nga giam lugng xudt
khau sang chau Au hay bat 6n Trung Dong lam san
legng xudt khdu dau suy giam thi My van c6 thé
cht dong gia tang san xudt d& b dap san luong dau
thiéu hut. Su da dang trong ngu6n cung dau mo ti
cac nudc Trung Dong, Nga va My lam cho nhitng
rui ro khu vuc hay dia chinh tri dén gia dau
giam manh.

Thir hai, nguon nang luong dang duoc da dang
hon. Thay vi dua phan 16n vao dau nhu trude day
thi cac qudc gia da chuyén do6i phuong thirc sang
cac ngudn nang luong xanh, sach thay thé nhu nang
luong mat troi, gio, song bién.

Nhu vay, cudc chién Nga — Ukraine hay bat 6n
tai Trung Dong sé kho lam cho gid dau tang cao,
cung voi xu hudng st dung nang luong mang yéu
t0 bén viing hon, than thién v6i mai treong hon sé
cang lam cho ty 1é lam phat (do chi phi ddy) c6 xu
hwéng giam trong thoi gian toi.

Mét sé goi mé chinh sdch cho Viét Nam

Lam phat thé gidi tang cao va nén kinh t& thé gioi
gdp nhiéu khé khan da dem lai nhiing thach thiic
khong nho cho nén kinh t&€ Viét Nam. Tang truong
kinh t& ctia Viét Nam da cé sy phuc hdi manh sau
dai dich COVID-19, ttr 2,56% nam 2021 1én 8,02%
nam 2022 nhung sau ddy lai sut giam xudng con
5,05% vao nam 2023. Tuy nhién, ty 1& lam phat van
duoc duy tri on dinh dwdi 4% theo muc tiéu Qudc
hoi dé ra bat chédp ty 1€ lam phat thé gidi c6 su bién
ddng manh mé. Diéu nay cho thdy, cac chinh sach,
nhat la chinh sach tién té va chinh sach tai khoa, da
6 sy phoi hgp nhip nhang, hiéu qua trong viéc duy
trl 6n dinh kinh t& vi mo.

Khi lam phat thé gidi cd su suy giam, ap luc va
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rui ro lam phat lén cac nén kinh t€ 16n khéng con
cao nita thi ngan hang trung wong cdc nuwdc nhu
Cuc Du tri¢ lién bang My (Fed), Ngan hang Trung
wong chau Au (ECB)... sé ndi long chinh sach tién té
hon, khi d6 1ai sudt sé giam, thi truong chiing khoan
khoi sdc, hoat dong dau tu va tiéu dung ting, tong
cau tang, san luong, viéc lam va thu nhap c6 su gia
tang dong thoi. Bing trudc boi canh d6, nghién ctru
go1 m& mot s6 chinh sach sau cho Viét Nam:

Thit nhat, chinh sach tién té can hudng téi ho tro
cho tang trudng kinh t&€ manh mé hon nita. Cac thang
dau nam 2024, Ngan hang Nha nuwéc Viét Nam da
diéu hanh chinh sach theo huéng giam lai suat cho
vay va giam sat chat ché tang treeong tin dung. Day
la huéng di dung dan va phit hop. Tuy nhién, song
song vai viéc ndi long chinh sach tién té, Ngan hang
Nha nudc can giam sat dong tién dé dong tin dung
hudng vao nén kinh t& thyce thay vi chay qua nhiéu
vao hoat dong chiing khoan, bat dong san.

Thit hai, chinh sach tai khda ciing can tiép tuc
duoc diéu hanh theo huéng mé rong dé hd tro cho
nén kinh té tang treong bén viing. Sau 2 ndm hing
chiu dai dich COVID-19, khu vuc doanh nghiép
chua phuc héi vitng chic ma van dang gép rdt nhiéu
kho khén. Vi thé, chinh séach tai khda can tiép tuc hd
tro cho khu viee doanh nghiép.

Thir ba, trong thoi ky toan cau héa va hoi nhap
khu vuc dang dién ra ngay cang gay gat, cac qudc
gia sé canh tranh d€ thu huat cac tap doan kinh t€
16n. Do d¢, viéc cai thién moi truong dau tw manh
mé hon dé thu hiat cac du 4n dau tw — nhat la cac du
an dau tu cong nghé cao —1a vo cung quan trong. Do
d6, ngoai viéc nang cap dong bo, chit luong co so
ha tang thi con phai chudn bi nguén nhan luc chat
lwong cao, hoan thién thi treong tai chinh dé€ cé thé
hd tro cac duw an cong nghé.
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