
TAI CHINH-TIEN TE 

Danh gia sir bien dpng cua lqm pliat vd ngu y 
trong dieu hanh chinh sach tien te tqi Viet Nam 

D6 THI PHI HOAI 
D6 KHAC HirdNG 

3 ^ di viei gidi thich sU bien dong cua lam phdt trong giai doan 2006-2013 theo nhUng 
/**^^ khudn mdu rdt khdc nhau. St/ thay doi khdc biet cua lam phdt giaa cdc ndm dUcfc gidi 

thich bdi nhieu nguyen nhdn khdc nhau nhU sU tdng tradng tin dung cao vd keo ddi, chinh sdch 
tiin te ud chinh sdch tdi khda md rdng dong bg. Qua phdn tich cdu phdn cua 11 nhdm mat hdng 
trong chi sd lam phdt de Idm ro dUdc mac do ddng gdp cua cdc nhdm mat hdng. Sa dung mo 
hinh kinh te lUOng ARIMA-X12 de du bdo lam phdt trong ndm 2014 vd dUa ra cdc ngti y trong 
dieu hdnh chinh sdch tiin te nhdm duy tri ty le lam phdt dn dinh. 

1. L a m p h a t m u c t i e u t a i V ie t N a m 

Lam phat muc tieu dUdc khdi xUdng tU Niu 
Di-lan nam 1990 va sau dd dUdc nhieu nudc 
tren th^' gidi ap dung (Bernanke & Mishkin, 
1997). Lam phat muc tieu cd the dUdc thong 
bao bdi chinh phu sau khi dat duoc thda 
thuan giiia chfnh phii va ngan hang t rung 
Udng (NHTW) hoac thong bao doc lap bdi 
chinh NHTW. Dat dUdc lam phat muc tieu se 
gitip NHTW on dinh gia ca trong dai han, qua 
dd nang cao t inh minh bach, uy t in trong viec 
dieu h a n h chinh sach tien te (Kahn & 
Parrish, 1998). Lam phat muc tieu dUdc thong 
bao dudi nhieu hinh thUc khac nhau nhu mUc 
lam phat cu th^, lam phat khung hoac mUc 
lam phat toi da tuy thuoc vao mUc do phat 
trien kinh te va quan diem dieu hanh chinh 
sach tien te cua mdi qudc gia. Thdng thUdng, 
cac nUdc phat tr ien cd mUc lam phat muc tieu 
trong khoang 1-3%, cac nUdc dang phat trien 
cd miic lam pha t muc tieu cao hdn^ (Bernanke 
& Mishkin, 1997). Lam phat muc tieu tai Viet 
Nam dUdc thiet lap tU nam 2000 nhUng mUc 
lam phat thong bao thay ddi qua cac nam, tU 
mUc lam phat muc tieu cu the cho den khung 
hay mUc t r^n lam phat toi da. 

Hinh 1 mo ta d i ln bien lam phat muc tieu 
va lam phat thiic te hang nam trong giai doan 
2000-2014. Lam phat thUc te bien dong ra t 

rong so vdi lam phat muc tieu trong cac nam 
nhu 2004, 2007-2008, va 2010-2011. Su khac 
biet qua Idn giUa lam phat muc tieu va lam 
phat thUc te xay ra trong mot so' nam th^ hien 
ra t ro t inh chUa nhat quan trong viec thiic thi 
chinh sach tien te de theo duoi lam phat muc 
tieu. Cu the, lo sd trUdc sU sut giam qua 
nhanh cua toe dp tang trUcfng kinh te nam 
2009 do tac dpng ciia cuoc khung hoang tai 
chinh toan cau nam 2008, Chinh phii da sii 
dung dong bo ca hai chinh sach tai khda va 
chinh sach tien te md rong nam 2009 de chan 
da suy giam kinh te. Nhd gdi kich c^u ma tdc 
dp suy giam kinh te da dUdc chan, nhUng he 
luy lai gay ra lam phat tang cao trd lai trong 
nam 2010-2011. Dieu nay cd nghia la chfnh 
sach tien te de theo duoi lam phat muc tieu 
dUdc thay the b&ng muc tieu tang trUdng kinh 
te trong nam 2009. Mac du lam phat muc tieu 
nam 2014 ky vpng d mUc toi da la 7% nhUng 
theo Udc lUdng cua chiing toi thdng qua mo 
hinh ARIMA-X12^ thi lam phat nam 2014 dUdc 

D5 Thj Phi Hoai, PGS. TS.; D6 Khdc Huong, ThS.; 
Hoc vien Tai chinh. 

1. Isarel dat lam phat muc tieu trong khoang 8-11% 
(Bernanke & Mishkin, 1997). 

2. ARIMA-X12 la md hinh duoc nhieu ngan hang siJr 
dung de du bao ty le lam phat. Oii tiet tham khao co the truy 
cap tCr trang web: htlp:/Avww.bankofengland.co.uk/statistics 
/Documents/ms/articles/artdec03.pdf va http:/Aicaido.ecn.wfu. 
edu/pub/gretl/manual/PDF/x 12adocV03.pdf 
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du bao d mUc 8,86%. De dat dUdc lam phat 
muc t ieu thi thach thiic trong viec dieu 
h a n h chfnh sach tien te la rS't Idn, dac biet 
la trong bd'i canh nen kinh t6' con nhieu kho 
k h a n trong nam 2014. 

HINH 1: Ty le l a m p h a t th i i c t e v a l a m 
p h a t m u c t i e u 

HINH 2: T y le l a m p h a t h a n g n a m , giai j 
d o a n t h a n g 1-2006 d e n t h a n g 12-2013 i 
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Nguon: Bio cao thucfng nien Ngftn hang Nha nudc va 
T6ng cue Tho'ng kt; u6c luong cua tSc gia cho nam 2014. 

2. Si^ b i e n d o n g c u a l a m p h a t t r o n g 
giai d o a n 2006-2013 

Diln bi§'n lam phat trong giai doan 2006-
2013 va du bao nam 2014 dUdc minh hoa tai 
hinh 2. Trong giai doan nay, lam phat xay 
ra xen ke giUa khoang thdi gian on dinh nhU 
cac nam 2006-2007, nam 2009 hay nam 
2012-2013 la nhUng nam tang rat cao va 
gay xac trpn d§'n tam ly ngUdi tieu dung nhif 
cac nam 2008, 2010-2011. 

TrUdc khi lam pha t ba t dau di vao xu 
hudng tang k§ tU dau nam 2008, nd duy tri 
a'n dinh trong 2 nam 2006-2007. Ty le lam 
phat thang so vdi cung ky nam trUdc bat 
dau vUdt qua mUc mpt con so' tU thang 11-
2007. Ke tu thang 11-2007, ty le lam phat 
tiep tuc t ang deu dan qua cac thang va len 
tdi mUc 21,4% ngay trong thang 4-2008, va 
sau dd leo len mUc dinh 28,3% trong thang 
8-2008. TU mUc dinh nay, lam pha t ba t dau 
di xuong ciing vdi toe dp ra t n h a n h nhU 
trong khoang thdi gian tang trUdc dd, va 
den t h a n g 4-2009 da ket thuc d mUc lam 
pha t mpt con so', d mUc tang 9,2% so vdi 
t h a n g 4-2008^ 
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Nguon: Tdng cue Thffng kfi 

(http://www.gso.gov.vn) va udc lutftig cua t5c gia cho 
nam 2014. 

Lam pha t t ang cao t rong nam 2008 la 
ket qua ciia qua t r i n h t in dung tang trU^ng 
lien tuc va d mUc cao t rong giai doan 2001-
2007. Td'c do t ang trUdng t in dung tU nam 
2001 de'n 2008 deu cd mUc tang trUclng 
hang nam t ren 20%, ngoai trU nam 2005 
chi t ang 17,8%. Mxtc gia t ang lien tuc trong 
8 nam da tao ra quy mo t ien te 16n phat 
tr i§n, dac biet la n a m 2008 t ang trUdng tin 
dung d mUc 53,8% so vdi 2007. Tin dung 
md rpng n h a n h dong ngh ia vdi vi§c la cung 
t ien md rdng, k^ t qua l am pha t do nguygn 
n h a n t ien te chSc chfin xay ra . Hinh 3 mo 
t a xu hudng v^n dpng cua ty le lam phatva 
tang trudng tin dung t rong giai doan 2001-
2013. Hinh dang t ang t rudng tin dung va 
lam phat la rlit tUdng dong, nhUng lam 
p h a t cd do t r i hdn. Di^u nay cd nghia la 
t ang t rudng tfn dung cd tac ddng de'n lam 
pha t . Biiu nay xay ra vi cap t in dung cho 
nen k inh te v l n chii ye'u thong qua kenh 
he tho'ng n g a n h a n g , mac dii thi trilcfng 
chUng k h o a n da t a n g trUdng nhUng quy 
mo huy dong vo'n qua k e n h nay v l n cdn rat 
tha'p so vdi quy mo cua nen k inh t^'. 

3. S6' lieu ISy tCr T6ng cue Th6ng U. 
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Diing t rudc sii ba t on ciia k inh te vi md, 
lam p h a t t ang cao gay t a m ly hoang mang 
t rong cong chung va can trd viec thiic thi 
chinh sach t i^n te, Ngan h a n g Nha nudc 
(NHNN) da thuc hien mot so' bi$n phap de 
kiem soat lam p h a t thdng qua cong cu lai 
su&'t, du trU ba t buoc, th i t rudng md va thi 
t rudng ngoai hd'i. NHNN da t ang ty le du 
trU b^t bupc t u 5% len mUc 10% va t ang 
tiep 11% cho ky h a n tien gvti dUdi 12 thang; 
vdi ky han t ren 12 thang tUdng Ung tii mUc 
2% len miic 4% va t ang tie'p 5%. Ben canh do, 
NHNN ciing sxi dung cac bi§n phap phi 
t ruyen tho'ng khac. NHNN phat hanh tin 
phieu bat buoc khoang t ren 20 nghin ty dong 
bat dau t u 19-3-2008 vdi ky ban 12 thang, 
lai sua t 7,58% dong thdi thUc hien chuydn 

HINH 3: Di6n b i e n toe do t a n g triiofng 

khoang 50 nghin ty dong tU tien giii kho 
bac ve NHNN nhfim muc dich siet chat 
cung tien. NHNN ciing t h a t chat cho vay 
chiing khoan d mUc 3%/tong dU nd, sau dd 
tiep tuc kiem soat mUc cho vay dau tU 
chUng khoan khong vUdt qua 20% vd'n dieu 
le, dong thdi t ang he so rui ro do'i vdi cho 
vay dau tU chiing khoan tU 150% len 250% 
theo Quyet dinh 03 ngay 1-2-2008 cua 
NHNN. Nhd hieu Ung ciia chinh sach t ien tfi 
tha t chat ma ty le lam pha t da giam dan 
qua cac thang ke tU mUc dinh 28,2% vao 
thdi diem thang 8-2008. Lara phat cud'i nam 
2008 da dUdc keo xuo'ng mUc 19,87%. Tiep 
tuc phat huy cua chfnh sach tien te t ha t 
chat, nen lam phat giam mpt leo xud'ng mUc 
4,8% den thdi diem thang 8-2009. 

h a n g n a m (y-o-y) eua l a m p h a t va t i n d u n g 
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Ngudn: T6ng cue Thfing ke; Bao c5o thucmg nifin Ngan hang Nha nu6c 2001-2013 va chi tieu ke hoach nam 2014. 

Vdi sii no luc ki^m soat lam phat vUa 
t hanh cdng thi cuoc khung hoang tai chinh 
toan cau no ra t rong thdi gian cudi nam 
2008. Cuoc khung hoang da tac ddng den nen 
k inh te cua Viet Nam nam 2009. Ngay tU 
quy 1-2009, t ang t rudng kinh te Viet Nam 
chi dat 3,1%; t rong khi ciing ky nam 2008 
dat 7,5%. Tiep tuc chiu sU tac ddng ciia 
khung hoang ta i chinh, tang trUdng kinh te 
quy II dat 4,4%, t rong khi cung ky nam 2008 
dat 5,8%. Lo sd tac dpng keo dai cua cdn bao 
khung hoang tai chinh toan cau Chfnh phu 
Viet N a m da thuc hien goi kich cau 170.000 

ty dong de chan da suy giam kinh tg'. Gdi 
kich cau nay dUdc thUc hien thdng qua ho trd 
lai suat, Ung vd'n ke hoach nam 2010 va 2011 
cho cac chUdng t r inh dii an, chuyen nguon 
vo'n dau tu ke hoach nam 2008 sang nam 
2009, phat h a n h bo sung t ra i phieu cho cac 
cdng tr inh giao thong va phuc ldi xa hpi, thiic 
hien mien giam lai^. Ket qua la t ang trUdng 
kinh te da phuc hoi ngay lap tUc ta i thdi 
diem quy IV-2009, dat mUc 8,1% so vdi cung 
ky nam 2008, do vay da keo tang trUdng kinh 

4. ht5)://www.tbesaî )ntimes.vn/Home/diHldan̂ otay/26165/ 
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te ca nam 2009 len miJc 5,32%. De tie'p he t quy 1-2010, mtic lai sua't giam tfl 4% 
tuc da t ang t ruSng k inh te , Chi'nh phu da xuo'ng con 2%; cac k h o a n vay t rung dii 
tie'p tuc keo dai thoi gian cho goi kich cau h a n de dau tU p h a t t r i e n s a n xua't kinh 
thong qua viec hS trd lai suat . Cu the , cac doanh dUOc h6 trd to'i da 24 thang va 
khoan vay von l^iu dpng dUdc keo dai de'n t rudc 31-12-2011 . 

HINH 4: Mo t a si i v a n d o n g c u a l a m p h a t v a t a n g tr i iotng k i n h t e 
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Ngudn: T6ng cue Thtfng kg va muc ti6u nam 2014. 

Mac du Viet Nam da chan dUdc da suy 
giam tang trudng kinh te ngay trong nam 
2009 va phuc hoi vdi miic 6,8% trong nam 
2010, nhung lam phat lai bat d i u tang trd lai 
6 mflc tren 10% ke til thang 11-2010. Lam 
phat tang mot 16o len miic dinh 23% tai thdi 
diem thang 8-2011. Lam phat tang trd lai 
trong nam 2010-2011 la do ca hai chinh sach 
tai khoa va tien te dong bg md rong de ngan 
chan da suy giam tang trudng kinh te. Lo sd 
lam phat gay bat on kinh te vi mo ciing nhu 
lam soi mon niem tin ciia cong chiing, muc 
tieu kiem soat lam phat dUdc ilu tien hdn; 
trong khi muc tieu tang trudng kinh te chi d 
miic on dinh (hinh 4). 

De kiem soat lam phat, han miic tin dung 
dUdc thiet lap tii giiia thang 7-2011 vdi yeu 
cau cac ngan hang dieu chinh giam tang 
trudng tin dung ve han miic 20% de'n cuo'i 
nam 2011, ddng thdi khong md rong tin dung 
doi vdi khu vile phi san xua't nhu kinh doanh 
bat dong san, chUng khoan. Han mile tin 
dung dildc tie'p tuc thiic thi nam 2012 vdi viec 
phan chia han mile t in dung thanh 4 nhom. 
Nhd chinh sach kiem soat tang triidng tin 
dung, ty le tang trudng lam phat so vdi cdng 

ky da bat d i u dS ddo til thang 8-2011 sau 
thdi di^m d mflc dinh 23% tai thang 7-2011 
so vdi thang 7-2010. Tac dong cua kidm soat 
tin dung da keo lam phat nam 2011 xuong 
mde 18,13%. Tig'p tuc dn dinh kinh t§'vi mo 
va kiem soat lam phat , han miic tin dung 
v i n dUdc ap dung trong nam 2012. Nhd d6 ty 
le lam phat so vdi cUng ky nam trUdc da tr5 
lai mde 1 con sd ke tii t hang 8-2012, qua do 
da d iy lam phat den thdi diem cudi nam 
2012 chi tang 6,8% so vdi cung ky nam trildc. 
Tie'p tuc kidm soat t ang trudng tin dung, lam 
phat nam 2013 dn dinh va chi tang 6 mDc 
6,03% so vdi cdng ky nam 2012. 

3 . Ctf c a u c u a c a c m a t h a n g t r o n g chi 
so l a m p h a t 

Lam phat dildc h inh t hanh tH rd hang hoa 
cua 11 nhom hang hoa khac nhau. Quyen sS 
ciia 11 nhom mat hang nay khac nhau nen 
mde do dong gop cho ty le lam phat chung 
Cling khac nhau . Trong 11 nhom m^t hang 
de t inh lam phat , thi liidng thUc, thilc pham 
va dich vu an udng chie'm tdi 39,93%; trong 
khi do quyen sd ciia dich vu y te va thuS'c 
chiia benh chi chi6'm 5,61%. Chinh vi v$y, 
hinh 5 da chi ro e i u p h i n khac nhau cua 
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tiing nhom mat hang trong rd lam phat de 
tha'y ro nhom hang hoa nao dong gop nhieu 
vao chi so' lam phat chung. 

Ca'u phan ciia nhom hang lUdng thUc, thUc 
pham va dich vu an uong trong ty le lam 
phat thay ddi ra t Idn trong giai doan 2006-
2013. Su thay ddi nay mot phan la do lam 
phat da dUdc kiem soat va giam tU mUc lam 
phat 2 con so' trong nam 2010-2011 xuo'ng 
mUc lam phat mot con so'tU nam 2012. Mac 
du quyen so cua nhom hang dich vu y te va 
chiJa h$nh la ra t nho trong rd lam phat, 
nhifng dong gop ciia no d^ hinh thanh len 
lam phat lai chiem ty trong 16n nha't ke tU 
thang 9-2012. Dieu nay co nghia la sU kiem 
soat khong chat che ve gia ca se d i n den mpt 
so' nhom kinh doanh thao tiing, day gia ca 
len cao, qua do bop meo ty le lam phat. 

Theo ket qua u6c lUdng ty le lam phat cua 
11 nhom hang hoa trong nam 2014 thi gia ca 
ciia nhom hang xay dung, lUdng thuc, thtic 
ph^m, y te, va giao due dUdc ky vong tang 
cao hdn cac nhom hang con lai va dong gop co 
t inh quyS't dinh den mUc lam phat du bao 6 
mUc 8,86%. Nhu vay, viec kiem soat gia 
nguyen vat li^u xay dung nhU sat thep, dieu 
tiet lUu thong lUdng thUc thuc pham hdp ly, 
kiem soat gia thuoc va cac san pham giao 
due se tac dong ra't Idn den hieu qua kiem 
soat lam pha t muc tieu. Tuy nhien, de dn 
dinh gia ca cua cac m a t hang nay thi c^n 
phai CO sU h6 trd tich cUc cua viec dieu h a n h 
chinh sach t ien t$. 

4, N g u y t r o n g vi^c d ieu h a n h c h i n h 
s a c h t i e n te d e t h e o duoi l am phat 
m u c t i e u 

De chinh sach t i^n te thUc thi minh bach 
va t ang cUdng mUc dp tin cay v6i cong chiing 
thong qua viec kiem soat lam phat theo muc 
tieu da xac dinh, bai bao gdi md mot so' giai 

phap. 

Mgt Id, N H N N can duy tri ty le tang 
t rudng t in dung hdp ly, t r anh non nong theo 
dudi t ang t rudng kinh te ma bo qua viec 
kiem soat lam p h a t nhU viec sxt dung chi'nh 
sach tien te md rong qua n h a n h thong qua 

cong cu lai suat nam 2009 de chan da suy 
giam kinh te da tao ra lam phat tang nhanh 
trong nam 2010-2011. Tang trUdng tin dung 
hdp ly Cling giiip nen kinh tS' ha'p thu vo'n, 
t r anh dUdc dau tu t ran lan va gay ra nd xau. 

Hai Id, NHNN phai kien quyet Uu tien 
lam phat muc tieu trong viec thUc thi chinh 
sach tien te. Co nhu vay, viec sii dung cac 
cong cu tien te t rung gian, cong cu lai sua't 
chinh sach va dieu hanh ty gia luon dUdc neo 
vao lam phat muc tieu. Dieu nay co nghia la 
ba't cU dpng thai thay doi nao cua cac cong cu 
tien te deu dUdc can nhac pham vi anh hUcing 
den lam phat muc tieu ma co the gay ra lam 
phat tang dot bien. 

Ba Id, sU phoi hdp ddng bo giUa 2 chinh 
sach tai khoa va tien te la ra t can thiet 
khong nhiing de lam phat kiem soat theo 
diing muc tieu da xac dinh ma con ho trd 
tang trUcfng kinh t^. Su phoi hpp giiia chinh 
sach tai khoa va chinh sach tien te tha t sti 
can phai dudc thuc hien dong bp de t r anh rdi 
vao t rang thai cung ndi long se tao ra sUc ep 
Idn den lam phat hoac rdi vao t rang tha i 
cung tha t chat thi co the bop ngat tang 
tru6ng kinh te. Su ket hdp hai hoa nha't la 
mpt chinh sach thUc thi mci rpng con chinh 
sach kia thUc thi kiem soat chat che hdn se 
tao dieu kien thiic day tang trUcJng kinh te va 
t r anh riii ro lam phat tU yeu to' tien t%, tai 
khoa. Do vay, hai chinh sach phai phoi hdp 
nhip nhang theo nguyen tac tru6c, sau thi 
kiem soat lam phat mdi thUc sU hieu qua va 
khong gay t h i | t hai de'n tang trucing kinh te. 
Dieu nay c6 ngu y rang, chinh sach ban hanh 
sau phai coi chinh sach ban hanh tru6c do la 
muc tieu de dieu chinh cho phu hdp, t r anh 
do'i nghich lam cho ca hai chinh sach ti^n te 
va chinh sach ta i khoa thuc thi khong hieu 
qua hoac t r anh kieu "do them dau vao Itia" 
nhu la cung md rong se la nguyen nhan cpng 
hudng day lam phat tang n h a n h hdn 
(Bhnder, 1982). Hdn nUa, de su phoi hdp 
dong t huan giUa hai chinh sach. Bo Tai 
chinh va NHNN can tig'p tuc chi t iet hoa 
them cac noi dung Uu tien tr ien khai trong 
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qua tr inh di lu hanh. Noi dung phdi hpp nen 
dUdc cu th6 hoa bang cac cd che, quy trinh 
hudng dan cu the. Dac biet hai ben c in 
thUdng xuyen trao doi tru6c thdi diem m6i 
nganh bat dau trien khai cac chinh sach mdi 
CO kha nang tac dpng qua lai l l n nhau. 

Bdn la, Chinh phii can co chinh sach kiem 
soat gia phu hdp vdi nin kinh te thi trUdng 
nham dam bao t ranh hien tUdng gia mat 
hang tieu dung bi d^y len qua cao nhU mat 
hang sUa cho tre em hay mat hang thuoc 
chQa benh so vdi mat bang gia the' gidi noi 
chung va gia ca trong nUdc noi rieng. Kiem 
soat gia hdp ly se ho trd viec kiem seat lam 
phat muc tieu hieu qua hdn./. 
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