
Ban ve moi quan he giua Iqm phot va tang trudng 
Icinh te 6 Viet Nam 

v u XUAN DUNG 

r ang trudng kinh tebin vdng, kiim sodt vd duy tri lam phdt d mdc hdp ly luon Id muc 
tieu kinh te'vi mo quan trgng hdng ddu cua cdc quoc gia. Tuy nhien, giUa lam phdt vd 

tdng trUdng kinh telgi cd mdi quan he phiic tap, nhieu chiiu vd c6 the thay doi theo thdi gian. 
Viec nhgn biet quy lugt tUdng tdc giUa lam phdt vd tang trUdng kinh te lgi Id bdi todn khdng de 
tim dUdc ldi gidi trong dieu kien kinh tethi trUdng hen tuc bien ddi hien nay. O Viet Nam, trong 
bd'i cdnh kinh te vl mo chUa thtic sU dn dinh, viec nhdn dgng quy ludt vd lUdng hoa mdi quan he 
gida lam phdt vd tdng trUdng kinh teldm cd sd cho viec hogch dinh cdc chinh sdch vi md cua 
Nhd nUdc da vd dang thu hut dUdc sU quan tdm cua nhieu nhd khoa hgc, nhd hoach dinh chinh 
sdch. Bdi viet tdng hdp mot sdket qud nghien cdu ve mdi quan he giUa lam phdt vdi tdng trUdng 
kinh te, lien he vdi thUc ted Viet Nam vd dUa ra mot so'gdi y cho viec dinh hUdng chinh sdch vi 
mo cua Nhd nUdc nhdm phdt huy sti tUdng tdc tich ciic giUa Igm phdt vd tdng trUdng kinh te. 

1. Mot so Qd sol ly thuye ' t va n g h i e n 
ci iu th i i c n g h i e m ve q u a n h e gii ia 
l a m p h a t va t a n g t r i fdng k i n h te 

Trong kinh te thi trudng, tang trUdng 
kinh te dUdc bieu thi va do lUdng bang sU gia 
tang tong san pham quoe noi (GDP - gross 
domestic products) hay tong san pham quo'c 
dan (GNP gross national products) hoac 
quy mo tong san lUdng quo'c gia t inh theo 
dau ngUdi (PCI - per capita income) trong 
mpt khoang thdi gian nhat dinh va thUdng 
dUde t inh trong 1 nam. Theo cac nha kinh te 
hpc. sU tang trudng kinh te la ket qua cua 
viee sxi dung tong hpp cac yeu to'bao gom lao 
dpng, vo'n va cac yen to' khae (dUdc goi la 
nhan to'nang sua't tong hdp - TFP). 

Lam phat dUde tiep can theo nhieu each 
khae nhau. Cac Mac cbo rang lam phat la 
hien tUdng tien dUdc cung Ung vdi khd'i lUpng 
nhieu hdn mUc can thie't trong lUu thong hay 
la hien tupng do khd'i lUdng tien thiic te trong 
lUu thong Idn hdn khoi lUdng tien can thiet. 
Thed Samuelson, lam pbat xay ra khi mUc 
chung ciia gia ca va ehi phi gia tang. Cdn 
Milton Friedman lai quan niem rang lam 
pbat bao gid va d dau ciing la mpt hien tUdng 
tien te. dupc bieu hien d viee gia ca tang 

nhanh va keo dai. Keynes t an thanh y kien 
do eua Friedman va cho rfing khi thi tntdng 
tien te phat trien, anh hudng de'n nen kinh t§' 
quo'c dan thi lam phat cd the xay ra ba't ky 
thdi diem nao. Mpt so' nha kinh te hpe khac 
quan niem rfing lam phat la sU tang len eua 
mxic gia t rung binh theo thdi gian. NhU vay, 
cd the xem lam phat la sii suy giam sUc mua 
eiia tien te va dUde bieu thi bang sii gia tang 
cua mUc gia ehung trong n§"n kinh te. 

Hien nay, eo nhieu ly thuye't nghien ciiu 
ve md'i quan he gifla lam phat va tang trUdng 
kinh te. Cae nha kinh te hpc theo trUdng 
phai CO dien cho rfing de hudng tdi tang 
trUdng thi can phai thiie day tiet kiem va 
dau tu. Keynes da dUa ra mo hinh dUdng 
tong cung va dUdng tong cau (AD-AS) de 
bieu thi moi quan he giiia lam phat va tang 
trUdng. Theo Keynes, trong ngan ban, lam 
phat va t ang trudng se di chuyen eiing chieu, 
nghia la muo'n cho ty le tang trUcfng cao thi 
phai cha'p nhan mpt ty le lam phat nha't 
dinh. Tuy nhien, sau giai doan nay, neu tiep 
tuc cha'p nhan gia tfing Iam phat de thuc d^y 
tfing trUcfng thi GDP se khong tfing them ma 
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CO xu hudng giam di. Tnidng phai tan co dien 
nha'n manh de'n viec can phai xac dinh anh 
hUcing cua lam phat de'n tang trudng thong 
qua sii anh budng cua Iam phat den viec thu 
hiit von cho dau tu va tich luy. Cac nha kinh 
te hpc theo trudng phai tien te lai coi trpng vai 
trd cua tang trUdng tien te va cho rfing khi 
tfing trudng cung tien khong vUdt qua to'c dp 
tfing trUcfng kinh te thi se khong gay nen Iam 
phat. 

Nhieu nghien ciiu ly thuye't ve kinh te eung 
khfing dinh rfing Iam phat cd the tac dpng ea 
tieu ciic Ian tich ciic de'n tang trUdng kinh te. 
Mundell (1965) va Tobin (1965) cho rang lam 
phat va tfing trUcing kinh te co tUdng quan 
thuan ehieu. Cac nha kinh te hpc theo trUdng 
phai Keynes va trUdng phai tien te thi cho 
rang, trong ngan han, viec ndi long tien te se 
kich thich tang trUcing kinh te nhUng dong 
thdi lam gia tang lam phat. Mubarik (2005) 
ciing chd rfing, ne'u lam phat dUpc duy tri d 
mUc vfla phai thi se thuc dliy tfing trudng 
kinh te. 

Tren thiic te, cac nghien eiiu thUc nghiem 
cho rfing lam phat co the tac dpng tieu ciic 
den tang trfldng kinh te khi nd vUdt qua 
ngUdng nao do. Ngay ca khi lam phat bang 0 
hofic xay ra thieu phat ciing co anb hudng tieu 
cflc de'n tang trUdng kinh te. Fisher (1993) la 
ngudi d i u tien dua ra ket luan rfing khi lam 
phat d miic dp tha'p thi moi quan he giiia lam 
phat va tang trUdng co the khdng ton tai hoac 
mang tinh dong bie'n, edn khi lam phat d miic 
dp cao thi md'i quan he do la ngich bien. Khan 
va Senhadji (2001) da nghien cflu tbiic 
nghiem vdi so' lieu cua 140 quo'c gia va dUa ra 
khfing dinh rfing, neu lam phat d dfldi mpt 
ngfldng nao do thi cd the khong anh hfldng 
den tfing trfldng kinh t e v a neu lam phat tren 
ngudng do se gay ra nhflng tac dpng tieu cUc 
den tang trUdng kinh te. Theo Kban va 
Senhadji thi ngudng lam phat cho cac nUdc 
phat trien la tfl 1-3%) va cho cac nfldc dang 
phat tri§n la tfl 7-11%. Nghien cflu thflc 
nghiem ciia Li (2006) dfla tren so lieu ciia 90 
nude dang phat trien giai doan 1961-2004 da 

tim ra ngUdng lam phat cho cac nfldc nay la 
14%. Christoffersen va Doyle (1998) da tim ra 
ngudng lam phat cho cac nen kinh te ehuyen 
doi la 13% va nghien cUu gan day ciia Khan 
(2005) da xac dinh ngudng lam phat cbo eac 
nude Trung Dong va Trung A la khoang 3,2%. 

Nhu vay, ed nhieu trUdng phai nghien cflu 
ly thuy§'t va thflc nghiem ve md'i quan he giiia 
lam phat va tang trfldng kinh te'. Mac du moi 
trudng trUdng phai deu dUa tren nhflng mo 
hinh nghien cflu rieng va dfla ra nhflng ke't 
luan mang sac thai rieng, song ehiing ta co 
the nhan thay rang: 

(1) Cac trUdng phai deu khfing dinh moi 
quan he gifla lam phat va tang trudng khong 
phai la md'i quan he mot chieu, ma la sii tac 
dpng nhieu ehieu dUa tren sfl truyen dan chii 
yeu qua kenh tiet kiem va dau tU. Trong ngfin 
ban, khi lam phat d mflc tha'p thi lam phat va 
tang trfldng kinh te thfldng cd moi quan he 
thuan chieu. Tuy nhien, khi gia tang dau tu 
lien tue vflpt qua kha nfing hap thu ciia nen 
kinh te, lam chd lam phat vflpt qua ngUdng 
nao dd, se tac dpng tieu cue den tang trUdng 
kinh te. Noi each khac, lam phat va tfing 
trudng kinh te ed md'i quan he theo dang 
dUdng ccng hinh chfl U ngfldc (xem hinh 1), 
trong dd, dinh eua dfldng cung la ngUdng lam 
phat tdi Uu. 

(2) Moi quoe gia hoac nhdm quo'c gia co 
dieu kien tUdng tU nhU nhau tbi cd mot 
ngUdng lam phat toi Uu khac nhau trong tUng 
giai doan phat trie'n nha't dinh. 

HINH 1: Moi q u a n he giiVa Iam p h a t va 
t a n g trflcfng k i n h te 

Ty le 

tang 

truang 

T\ le lam phat 
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2. Thflc t r a n g q u a n h e giiJa I a m p h a t 
v a t a n g t r f ldng k i n h te of Vie t N a m 

Sau Dai hdi Dang toan quo'c lan thii VI 
nam 1986, Viet Nam da bat dau thflc hien 
cong cupe chuyen doi sang nen kinh te thi 
trUdng. Ke tfl dd den nay, Viet Nam da dat 
dflde nhflng thanh tiiu dang ghi nhan ve 
phat trien kinh te xa hpi, song cung phai trai 
qua nhflng giai doan thang tram, ba't on ve 
kinh te vi mo, trong do lam phat co nhflng 
dien bien phflc tap qua cac thdi ky. Lam phat 

nam 1986 Ien den 774,7% va khi dd tang 
trflcfng kinh te' chi dat 2,79%. Trong giai 
doan 1986-1990, Dang va Nha nfldc da thiic 
hien nhiing chinh sach doi mdi de khfic phuc 
ye'u kem cua nen kinh te, Iam phat da dUdc 
giam dan song van cdn d mflc ra't eao, ty le 
Iam phat binh quan giai doan nay la 300,48% 
va khi do ty le tang trfldng kinh te ra't thap 
vdi tde dp tfing GDP binh quan chi dat 4,4%, 
hieu so' gifla ty le tfing trfldng kinh te va lam 
phat 5 mflc -296,08% (xem bang 1). 

BANG 1: H i e u so' giiJa t a n g t r f l dng k i n h t e v a l a m p h a t of Vie t N a m 

Giai doan 

(1) 
1986-1990 
1991-1995 
1996-2000 
2001-2005 
2006-2010 
2011-2012 

Tang trirmg GDP 
binh quan {%) 

.̂ OrX ŝs-, 
4,4 
8,2 

8,08 
7,82 

7 
5,46 

Lam phat binh 
quan (%) 

• nllSltUim,^..: 
300,48 
20,39 

3,6 
5,14 

11,48 
12,45 

Hieu so tang trirorng 
va lam phat 

(4)^^»fc'*: 
-296,08 
-12,19 

4,48 
2,68 

-4,48 
-6,99 

Ngudn: Tong cue Thong ke 

Tfl nam 1991 den nfim 1995, lam phat dflpc 
tiep tue ha tha'p tfl mflc 67,5% nam 1991 xud'ng 
mflc 17,5% nam 1992 va eon 12,7% nam 1995. 
Khi dd, tang trfldng kinh te dfldc eai thien ro 
net, ty le tang GDP tfl mflc 5,96% nam 1991 da 
tang len de'n 8,65% nfim 1992 va dat mUe ky luc 
9,54%) nfim 1995. Xet binh quan giai doan nay, 
ty le lam phat da giam xud'ng cdn 20,39% va ty 
le tang trfldng kinh te dfldc day len mflc 8,2%. 
Trong giai doan 1996-2000, ty le lam phat tie'p 
tuc dfldc giam tha'p 6 ckc nfim 1996, 1997 lan 
Iflpt la 4,5%, 3,6%. Khi dd, ty le tfing GDP tie'p 
tue dfldc duy tri d mflc khfi cao, lan Ifldt la 
9,34% va 8,15%. Tuy nhien, tfl nam 1998 den 
nam 2000, mac du nhflng nam nay cd ty le lam 
phat rat tha'p, tham chi cbi eon -0,6% nam 
2000, song tac dpng ciia khiing hoang tai chinh 
khu vUe Chau A trong giai doan nay da lam cho 
ty le tang trudng kinh te giam siit dang ke, ty le 
tang GDP chi con mflc 4,77% nfim 1999 va d 
mflc 6,79% nam 2000. Hieu so gifla ty le tfijig 
trflcfng kmh te' va lam phat giai doan nay dat 
mfle ky luc 4,48%. Tfl nam 2001 den nam 2005, 

day la thdi ky kinh te vi md khfi on dinh, Iam 
phat tie'p tuc dflpc kiem soat va duy tri d miic 
tha'p, binh quan ehi cdn 5,14%. Khi do, tang 
trflcfng GDP binh quan dat 7,82%. Hieu so'gifla 
ty le tfing trflcfng kinh te va lam phat giai doan 
nay dat mflc kha to't 2,68%. Trong cac nam 
2006-2007, lam phat dflde kiem sofit 6 mtic 
8,4% va 12,63%, khi dd, tang trfldng GDP dfldc 
duy tri kha td't va d cac mflc 8,44% va 8,23%. 
Bfldc sang giai doan 2007-2012, nen kinh te' 
Viet Nam da hpi nhap sau rpng hdn vdi nen 
kinh te the gidi, nen ngoai nhflng tac dpng tnic 
tie'p va tac ddng tre tfl chinh sach tien te, con 
phai ke de'n nhflng tac dong tfl ben ngoai de'n sU 
tang trfldng kinh te va lam phat ci Viet Nam. 
Khiing hoang kinh te toan cau nfim 2008 va 
nhiing ye'u kem trong dieu hanh kinh te vi mo 
cua Viet Nam giai doan nfiy da lam cho ty le 
lam phat gia tang va tang trfldng kinh te' giam 
sut. Ty le lam phat binh quan giai doan 2006-
2010 la 11,48%, trong khi do, ty le tang trfldng 
GDP binh quan chi con 7%. Trong hai nfim 
2011-2012, ty Ie lam phat hi day len kha cao. 
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bmh quan d mflc 12,45%. Khi dd, ty Ie tang gifla ty Ie tfing tnidng khih t eva lam phat giai 
trfldng GDP binh quan ehi cdn 5,46% va hieu so' doan nay d mflc -6,99%. 

HINH 2: Di6n bien lam phat va t a n g trflcfng k i n h te cua Viet N a m giai doan 2002-2012 

Nhin mpt each tong the (xem hinb 2), d cae 
giai doan 1995-1997, 2000-2002, 2005-2007 
khi ma lam phat ed xu hfldng giam va dfldc 
kiem soat, duy tri d mflc tha'p thi ty le tfing 
trudng GDP co xu hfldng tang va d mflc cao. 
Ngfldc lai, trong cac nam 1991-1992, 1998, 
2008-2012, khi ma lam phat eo xu hudng tang 
va d mflc cao thi ty le tfing trudng GDP lai cd 
xu hudng giam va d mfle thfi'p. Cung cd nhflng 
thdi ky ma dien hinh la nam 1998, 2003, 2009, 
lam phat giam va ty le tang trfldng GDP cung 
giam thed. Tuy nhien, ve tong the, cbiing ta cd 
the nhan thay rfing, moi quan he gifla Iam phat 
va tang trfldng kinh te' d Viet Nam dien ra hoan 
toan phu hdp vdi cac ket lufin ni t ra tU cae 
nghien cflu ly thuyet va thflc nghiem ke tren. 

3. Ngflofng lam phat to'i flu ciia Viet Nam 
Cac nghien cflu ly thuyet va thflc nghiem ve 

moi quan he giiia lam pbat va tfing trfldng kinh 
te d tren da chi ra rfing, trong nhflng giai doan 
nha't djnh, moi nfldc hoac nhdm nfldc cd dieu 
kien tfldng dong vdi nhau deu eo mpt ngUdng 
lam phat nao dd (gpi la ngudng lam phat toi Uu), 
ma neu vUdt qua ngfldng dd thi lam phat va 
tfing trfldng kinh te' se co quan he ngfldc chieu. 
0 Vi^t Nam, cho den nay chfla cd nghien cflu 
d^v dii nfio ve ngUdng lam phat tdi flu. Theo ket 

qua nghien cflu ciia IMF (2006), mflc iam phat 
toi flu cho tfing trfldng kinh te' cua cae nudc 
Dong Nam A, trong dd ed Viet Nam la khoang 
3,6%. Tuy nhien, cac ehuyen gia kinh te' d Viet 
Nam lai cho rang ngUdng nay khdng phu hdp 
vdi dieu kien hien tai d Viet Nam ma chi la muc 
tieu hudng den trong tUdng lai, 

Trong nhieu nam qua, Viet Nam thUc hien 
md hinh tfing trUdng kinh te thien ve lUdng 
nhieu hdn la ve chat. Ye'u to' vo'n va lao dpng 
dupc xem la nhflng ddng gop ehinh cho ke't qua 
tang trudng kinh te, trong khi dd nhan to'nang 
suat tong hdp (TFP) lai chua dflpc chu trpng 
dung mflc. Sfl ddng gop cho tfing trfldng kinh 
te ciia Viet Nam thdi gian qua chu yeu dflpc 
dua tren sfl gia tfing von dau tU, sfl dung lao 
dpng gia re, khai thac va xua't khau tai nguyen 
thd, tbiic bien gia cdng hang xua't khau,... 
trong khi do hieu qua sd dung vo'n tha'p, eha't 
lupng lao dpng cdn han che,... Dieu nay da tao 
ap Iflc gia tang lam phat trong giai doan 2007-
2012. Dfla tren nhflng ban che cua md hinh 
tang trfldng kinh te thien ve lUpng vii c;ic 
thach thUc trong chuyen doi md hinh tang 
trUdng. cac chuyen gia kinh te d Viet Nam da 
cho rang ngUdng lam phat to! Uu cua Viet Nam 
trong giai doan 2011-2015 la khoang 7"<> 
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4. Viet N a m c a n d i n h hfldng c h i n h s a c h 
vi m o nhfl t h e n a o de p h a t h u y sfl 
tfltfng t a c t i ch cflc giiia l a m p h a t v a 
t a n g trflofng k i n h t e? 

Cac nghien cUu ve md'i quan he gifla lam 
phat va tang trfldng kinh te ke tren da chd 
chung ta tha'y rang: ngUdng lam phat toi Uu 
ciia Viet Nam tfl nay de'n nam 2015 la khoang 
7%. Ne'u ty le lam phat dflde kiem soat va duy 
tri dudi ngUdng nay thi nen kinh te se dat 
trang thai "lam phat tha'p, tang trUdng kinh te 
eao" va ngUpe lai, ne'u ty le lam phat vUpt qua 
ngUdng tren, quan he giUa ty le lam phat va 
tfing trudng GDP se ngfldc ehieu, nen kinh te 
se rdi vfid trang thai "lam phat cao va tang 
trUdng tha'p". 

Dua tren cae ket qua nghien cflu ve moi 
quan he gifla lam phat va tang trfldng kinh te 
d Viet Nam, viee kiem soat va duy tri tinh 
tfldng hd tich cUc trong quan he gifla lam phat 
va tang ti-udng kinh te can phai dupe chu trpng 
dung mUe. De lam dupe dieu nay, eac chinh 
sach eiia Nha nUdc can phai dam bao cac dinh 
hudng ed ban nhfl sau: 

- Trong ngfin han, tfl nay den nfim 2015, 
nen kinh te vhn phai dd'i mat vdi nhieu khd 
khan va nhflng nguy cd bat on do nhflng ye'u 
kem npi tai nhfl np xa'u eua eae to chflc tin 
dung, hang ton kho ciia cae doanh nghiep, viec 
dieu ehinh gia xang dau, gia dien do nhflng tac 
dpng tfl ben ngoai va sii thay doi ciia mat bfing 
gia cac yeu to'dau vao,... Viec kiem soat va duy 
tri lam phat dUdi ngfldng 7% can phai dflde 
dam bao nbfim tao ra sfl on dinh kinh te vi md, 
ddng thdi tao nen tang eho viec phuc hoi tfing 
trfldng kinh te d mflc hdp ly. Trdng giai doan 
nfiy, song song vdi viec thflc bien chinh sach 
tien te than trpng nham duy tri lam phat dfldi 
ngifdng tdi flu ke tren. nhiem vu trpng tam 
hang dau la thflc hien viec chuygn doi md binh 
tang trfldng kinh te thien ve Ifldng sang mo 
hinh tang trfldng kmh te thien ve cha't. Sii 
chuyen dd'i nay can phai cd thdi gian va nhflng 
budc dl hdp ly, trong dd tai ca'u tnic nen kinh 
te va doanh nghiep duac xem la nhflng dpng 
thai quan trpng de' thflc hien cac bUdc di can 
thiet trong qua trinh chuyen doi mo hinh tang 

trudng kinh te. Do dd, viec thflc hien tai ca'u 
true trong tflng nganh, tflng hnh vflc va cua ca 
nen kinh te can phai dflpc dam bao dflng tie'n 
dp, 16 trinh da dat ra. 

- Ve lau dai, khi cfic ehfldng trinh tai cau 
tnic nen kinh te va doanh nghiep dfldc thflc 
hien thanh cdng, cac ye'u kem t ram trpng nhu 
nd xau ciia cac to chflc tin dung, ton kho cua 
doanh nghiep, hoat dpng kem hieu qua cua 
khu viic DNNN,... dupc khac phuc, mo hinh 
tang trUdng kinh te dUde chuyen doi sang tfing 
trfldng thien ve cha't nhieu hdn, luc dd ngfldng 
lam phat toi flu se tiep tuc can dflpc giam 
xud'ng va ed the tiem can vdi mfle 3,6% nhU 
khuyen eao eiia IMF. Lue nay, viec dieu hanh 
vi mo cua Nha nfldc can phai dam bao ty 1̂  
lam phat khong vflpt ngfldng toi flu mdi ke 
tren, nham tao ra sU tUdng tac thflc sfl tich eUc 
cua lam phat de'n tfing trfldng kinh te./. 
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