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/'i )~Tong 6 thdng dau nam 2008, nen kinh te 
^ -^# Viet Nam phai dd'i mat vdi tinh trang lam 

K.^^ phat tang cao lien tue, tdc dp chi so gid 
tieu diing lien tuc dat mifc tren 2,0% sp vdi thdng 
trUdc. Bieu do 1 cho tha'y chi so gia tieu dung tang 
tif 2,38% trong thdng 1 len tdi 3,56% trong thdng 
2 va dat mufc ky luc la 

3,91% trong thdng 5. 
Mifc lam phdt tang lien 
tuc trong 6 thdng dau 
nam la do mpt so 
nguyen nhan, nhifng 
mdt trong nhifng 
nguyen nhan quan 
trong la su mat can dd'i 
kinh te vi md keo dai. 

ThUc te cho thay 
sau cudc khung hoang 
tai chinh (KHTC) tien 
te khu vUc nam 1997, 
nen kinh te trong nude 
phai ddi mat vdi t inh 
trang giam phdt va 
tang trudng thap, cu 
the: nam 1999 tang 

<T)6i <^m (^am, nam 200& la mot nam 

daY thdch thifc vd chiing kie'ti hai thdi cifc kinh 

tc khd to net do mot phan tdc dong cua khung 

hoang kinh te the' gi6i vd mot phan do sif mat 

cdn do'i kinh te' vT mo keo ddi ti-ong nhieu 

nam. Sau nhieu nam ke tu' nam 1995 (am phdt 

dUdc kiem che 8 miic 1 con so' thi trong cdc 

thdng dau nam 2008 nen kinh te ^Oiet <l\(am 

phdi doi mat v6i miifc lam phdt 5 miic hai con 

so vd CO thdi diem tdng vUdt miifc 27,0%. cfinh 

trung binh cd nam 200&, chi so' gid tieu diing 

binh qudn dat 8 mue 22,97°/. ^ e hieu ro 

nguyen nhdn cua (am phdt fQiet HVlam trong 

nam 200&, chung ta cdn nhin lai cdc dien bien 

noi bdt cua nen kinh te ^\et HVJam trong 6 

thdng ddu nam 2008. 

trudng GDP dat 4,77%, 
chi sd gid tieu diing udc dat 0,1%; nam 2000 tang 
trudng GDP dat 6,8%, chi sd' gid tieu dung dat 
mufc -0,6%; va nam 2001 tang trUdng GDP udc 
dat 6,9%, chi sd gid tieu diing la 0,8%. De thiic 
day tang trUdng kinh te hdi phue sau KHTC tien 
te khu vUc, Viet Nam da thuc hien chinh sdeh 
kich cau bdng viec thiic day boat dpng dau tu cho 
toan nen kinh te trong giai doan 2001-2007. 
Trong giai doan nay, ty le vdn dau tu cho toan 
nen kinh te so vdi GDP da tang lien tuc tif 35,4% 
trong nam 2001 len den 40,9% trong nam 2005 

va dat 45,6% trong nam 2007 (xem bieu dd 2). 
Tang trudng dau tu trong giai doan nay da gdp 
phan quan trpng thuc day tang trudng GDP lien 
tuc trong khoang 7,0-8,5%/nam trong giai doan 
2001-2007, nhifng bieu qua siif dung vdn dau tU va 
su mat can dd'i giifa tiet kiem va dau tU da gdp 

phan khdng nhd ddy 
lam phdt len cao trong 
nam 2008. 

Theo tinh todn ciia 
tac gia trong cac giai 
doan 2001-2007, he sd 
ICOR ludn duy tri d mifc 
tren 5,0%, trong dd be 
sd ICOR trong khu vUc 
nha nude Udc tinh 
khoang tren 7,5% trong 
giai doan 2001-2007, 
tang cao hon rat nhieu 
so vdi he so ICOR cdc 
khu vUc edn lai (xem 
bang 1). Dieu nay ed 
nghia la dau tU cua khu 
vUc nha nude da khdng 
dugc su dung hieu qua, 
tinh trang that thoat va 

lang phi cdn cao, ket qua phan tich cung cd the ly 
giai tai sao cdc khoan no xau cua cac ngan hang 
thuong mai (NHTM) cbii yeu lien quan tdi cdc 
doanh nghiep nha nUdc. 

Song song vdi viec suf dung nguon vdn dau tu 
khdng hieu qua, Viet Nam hien dang phai ddi 
mat vdi tinh trang mat can ddi giUa tiet kiem va 
dau tu keo dai. Theo so lieu phan tich cua Tdng 
cue Thdng ke tif nam 2001 de'n nam 2007, miifc 
chenh lech giUa tiet kiem va dau tu ludn trong 
trang thdi am va tang dan qua cdc nam, neu nam 
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2001 mifc c h e n h lech chi chie'm 

k h o a n g 4 , 1 % cua G D P t h i cdc 

n a m t i e p t heo mifc c h e n h l e ch 

da len td i gan 10,0% cua G D P . 

N h i n v a o b a n g 2, chi ing t a cd 

t h e tha 'y t r o n g k h i mijfc c h e n h 

l ech giUa t i e t k i e m va dau tU 

ciia khu vUc cac hd gia d i n h l ien 

tuc duy t r i d mufc dp t h a n g d u 

t h i k h u vUc d o a n h n g h i e p va 

n h a nudc l i en tuc d mufc t h a m 

h u t (mtic a m ) va t a n g deu qua 

cdc n a m , dac b i e t khu vUc n h a 

nUdc mufc c h e n h l e c h giiJa t i e t 

k i e m va dau t u ludn t r o n g t r a n g 

t h d i a m va c h i e m t r e n 10,0% 

cua G D P . Su m a t c a n dd'i k e o 

d a i n a y thUc sU la m d i de doa 

t i e m a n cho cdn can t h a n h t o a n 

qud'c t e va l a m p h d t t r o n g t r u n g 

va d a i b a n . 

De I d e m d inh mdi quan h e 

giUa h e so ICOR va miifc c h e n h 

lech giUa t i e t k i e m va dau tU vdi 

l a m p h d t d Vie t N a m t r o n g giai 

doan 2001-2007, b a i v i e t suf 

dung m d t md h i n h k inh te lugng 

de p h a n t ich mdi quan h e t r e n . 

Md h i n h cd d a n g n h u sau: 

Bleu do 1: Chi so' gia tieu dung 12 thang nam 2008 (% thang) 
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Ngu6n: (GSO 2009) 

B i e u d o 2: T y l e v o n d a u tvt s o vdri G D P v a t a n g tnidng GDP: 
G i a i d o a n 2001-2007 
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B a n g 1: H e s o ICOR c u a 2 k h u vi^c: 

INF,, ag -I- a^ICOR,, + 

a2S_I, , -1- QaG,, -I- a.^WAGE,, -i-

a.^EXR,, + a6M2„ -i- e„ 

Ta i dd: i dugc d inh n g h i a la 

t i n h ; t dugc d i n h n g h i a la t h d i 

g ian ; I N F la t y le l a m p h a t ; G 

la t y le t a n g t r u d n g k i n h t e ; I C O R la t a n g 

t r u d n g he so ICOR; S_I la miic c h e n h l ech giUa 

t i e t k i e m va dau tU; W A G E la miic luong t r u n g 

b i n h t r o n g khu vUc n h a nUdc; M2 la t d n g phuOng 

t i e n t h a n h t o a n ; EXR la t y gid h d i dodi t h u c ; ê ^ 

n h i e u n g a u n h i e n . 

Ba i v i e t n a y sU dung cdc so lieu cua 61 t i n h 

t h a n h t r o n g giai doan 2001-2007 do T d n g cue 

T h d n g ke (GSO) cung cap, so lieu M2 dugc sif dung 

difa t r e n so' l ieu ciia Quy t i e n te Qud'c te ( IMF) 

cdng bd' h a n g n a m . P h u o n g p h a p udc lugng dugc 

sU dung t r o n g b a i v ie t n a y la phuomg p h a p h ieu 

ufng cd d inh (Fixed Effects-FE), phuong p h a p n a y 

dugc x e m la tdi Uu va h ieu qua hcfn phuo'ng p h a p 

Khu virc 
Toan bo nen kinh te 
Khu virc Nha nirffc 
Khu virc ngoai Nha nuoc 

Khu vyc CO von dau tu nuoc ngoai 

2001 
5.14 
7.41 

2.63 
6.28 

2002 
5.28 
7,85 
2.81 
6.59 

2003 
5.31 
6.90 
4.10 
4.10 

2004 
5.22 
6.45 
4.82 

3.32 

2005 
4.84 

6.81 
4.15 

2.88 

2006 
5.05 
8.24 
4.10 
2.77 

2007 

5.38 
8.30 
3.74 

4.99 

Nguon: Tdc gid tinh todn tren ca sa so lieu ciia GSO cung cap 

t r u y e n t h d n g udc l ugng b i n h p h u o n g nhd nha't-

OLS (Gujarat i 2007). 

B a n g 3 t r i n h b a y ke't qua Udc lugng cdc he so' 

t r o n g md h i n h , ke't qua udc lugng da cho t hay he 

sd' ICOR va miic c h e n h lech giUa t i e t Idem va dau 

t u cd mdi quan h e m a t t h i e t vdi l a m p h d t Viet 

N a m t r o n g giai doan 2001-2007. Cac h e so cua cac 

b ien ICOR va S_I cd gid t r i duong va cd miifc y 

n g h i a t h d n g ke d mufc 5% va 1%. He sd bien G 

(bien t a n g trUdng k inh te) ed gia t r i duong vdi miJfc 

y n g h i a t h d n g ke a miic 5% va cd gia t r i Idn nha't 

so vdi h e so' cac b ien k b a c t r o n g md h inh . Ket qua 

n a y cho t h a y viec duy t r i t a n g trUdng k i n h te cao 

l ien tuc t r o n g giai doan 2001-2007 b d n g viec tdng 
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Bang 2: Tiet k iem va dau t\i theo cae khu vu'c kinh te' d 
Viet Nam: 

Ca nird'c 
Tiei ki?m (S) 
Dau tir (1) 
Chenh lech S-1 ca niroc 
HQ gia dinh 
Tiet kiem 
Dau lir 
Chenh l?ch S-1 hg gia dinh 
Doanh nghifp 
Tiet kiem 
Dau tir 
Chenh lech S-1 Doanh nghiep 
Chinh phu 
Ticl kiem 
Dau lu 
Chenh l?ch S-1 Chinh phu 

2001 

31.3 
35.4 
-4,1 

12.6 
2.6 

10.0 

16.4 
19,2 
-2.8 

2.3 
13.6 

-11.4 

2002 

31.5 
37.2 
-5,7 

12.1 
2.6 
9,5 

17.6 
21.6 
-4.0 

1.8 
13.0 

-11.2 

2003 

30.3 
37.8 
-7.5 

10.4 
3.3 
7,1 

17.8 
22.1 
-4.3 

2.1 
12.4 

-10.3 

2004 

31.2 
40.7 
-9.5 

10.8 
4.2 
6.6 

18.6 
21.9 
-3.4 

1.8 
14.5 

-12.7 

2005 

31,5 
40.9 
-9.4 

10.5 
4.4 
6.1 

19,0 
22.3 
-3.3 

2.0 
14.3 

-12.2 

2006 

33.5 
41.5 
-8.0 

11.9 
5.8 
6.0 

19.7 
23.4 
-3.6 

2.0 
12.4 

-10.4 

2007 

35.8 
45.6 
-9.8 

13.0 
5.7 
7.3 

20.8 
27.9 
-7.1 

2.0 
12.0 

-10.0 

Neuon: (GSO 2008; Nguyin Ngqc San 2009) 

Bang 3: Ke't qua vtdc lu'Ong phvtOng trinh 1: B i e n phu 
thuoc INF (ti le lam phat) 

Bien giai thich 
(1) 

ICOR 

SJ 

G 

WAGF. 

EXR 

M2 

ICOR*G 

S_I*G 

Udc lii(;ng khong doi 

R-squarcd 
Hausman lest (chi2) 

H^ so 
(2) 

0.1285 
(2.06)** 
0.1865 
(3.30)* 
0.2674 

(2.36)** 
0.0085 

(8.62)** 
0.0595 
(8.80)* 
0.0117 

(2.07)** 

59.0574 
(14.21)* 

0.65 
46.38* 

He so 
(3) 

0.2003 
(3.26)* 
0.1823 
(3.21)* 
0.3170 
(3.28)* 
0.0087 

(11.80)* 
0.0551 
(7.24)* 
0.0121 

(2.36)** 
-0,0148 

(-1,70)*** 

59,3935 
(12,76) 

0,65 
51,65* 

He so 
(4) 

0.1268 
(2,05)** 
0,3039 
(1.43) 
0,2465 
(2,52)* 
0.0085 
(8.57)* 
0.0600 
(8.78)* 
0.0118 

(2,13)** 1 

-0,0104 
(-0,57) 
59,2092 
(14,43)* 

0,65 
35,49* 

Chii v; (i) Thong ke t-statistics trong ngoac; (ii) * y nghia a miic 1%. 
nghia a miic 5%, vd *** y nghia d miic 10% 

cudng dau tU cho nen kinh te da tao sde ep rat 
Idn ve lam phdt trong cdc nam tie'p theo. 

De hieu rd hcfn ve mdi quan he giifa cdc he so 
ICOR va mufc chenh lech giUa tiet kiem va dau tU 
vdi tang trudng kinh te Viet Nam trong giai doan 
nay, bai viet cung do ludng tdc ddng qua lai giUa 
bien G va ICOR va giifa bien G va S_I. iTdc lugng 
cot 3 bang 3 cho tha'y mdi quan he qua lai giUa 
hai bien ICOR va G (ICOR '̂̂ G) la ngugc chieu, he 
sd cua ICOR*G la am vdi mufc y nghia la 10%. Ke't 
qua nay cho thay mifc tang ICOR lien tuc da tac 
dpng tieu cUc tdi tang trudng kinh te Viet Nam 
trong giai doan 2001-2007. Tuong tif, tdc dpng qua 
lai giUa hai bien S_I va G cung cho thay mdi quan 

he ngugc chieu. He so ciia S_PG la 
am va mdi quan he qua lai ciia hai 
bien nay da lam mat mifc y nghia 
thdng ke ciia bien S_I trong md 
hinh. Dieu nay cd nghia la mufc 
chenh lech giifa tiet kiem va dau tU 
trong giai doan 2001-2007 khdng 
dem lai tang trUdng kinh te cho 
Viet Nam. 

Ngoai ra, mdi quan he giUa lam 
phdt va tdc dp tang tdng phuong 
tien thanh toan (M2) trong giai 
doan 2001-2007 cimg thd hien mdi 
quan he tich cue ciing chieu. He sd' 
bien M2 cd gia tri dUOng va cd mifc 
y nghia thdng ke d miic 5% (xem cot 
2, bang 3), dieu nay cho tha'y viec 
tang trudng eao eiia tdng phuOng 
tien thanh toan trong giai doan nay 
da gdp phan tao ra dp luc lam phat 
trong 6 thdng dau nam 2008. Ben 
canh dd, he so duong va cd mifc y 
nghia thdng ke d mufc 1% ciia bien 
ty gia hdi doai trong phucfng trinh 
ciing cho thay viec duy tri ty gia hdi 
doai dn dinh cd vai trd vd ciing quan 
trpng trong on dinh kinh te vi md 
ndi chung va kiem sodt lam phdt 
ndi rieng. Viec tang mufc luong co 
ban trong giai doan 2001-2007 
nham dam bao thu nhap cho ngUdi 
lao dpng cung gdp phan day gia ca 
hang hda len cao. Tuy nhien, day 
khdng phai la nguyen nhan chinh 
tao ra lam phdt cua nam 2008, he 

so udc lugng cua bien WAGE cd gia tri nhd nhat 
so vdi cac bien khde trong md hinh Udc lugng. 

Rd rang hieu qua dau tu tha'p, vd'n bd ra 
nhieu, gia tri gia tang thu dugc it va mifc chenh 
lech giUa tiet kiem va dau tU ngay cang tang, lam 
phat xay ra la dieu ta't yeu. 

Vdi viec thUc hien dong bd cdc giai phdp ciia 
Chinh phu, lam phat da cd xu hudng giam manh 
trong 6 thdng cud'i nam 2008 va 6 thdng dau nam 
2009 nhung khdng cd nghia la lam phdt se hoan 
toan bien mat. Do vay, cac co quan chifc nang cdn 
quan tam va lUu y tdi cdc van de sau: 

Thi'c nhat, boat ddng dau tu ciia Chinh phu 
can hudng tdi cac du an tao viec lam cho ngUdi 
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lao ddng, khuye'n khich san xudt va kich thich tieu 

diing trong nUdc de giam thieu nhap khau. Ben 

canh dd, Chinh phii can lifu y dau tu cho cdc cdng 

trinh nang cap he thdng co sd ha tang trong linh 

vUc ndng nghiep (he thdng thiiy lgi) ciing vdi he 

thdng ket cd'u ba tang xa hdi (dien, dudng, trudng, 

tram) tai cdc vung ndng thdn. Do vay, cac cdng 

t r inh nay se gdp phan thuc day boat ddng san 

xuat ndng nghiep va phue vu cho hoat dpng xudt 

khau hang hda ndng san. 

Thit hai, chinh sdeh kich cau cua Chinh phu 

can chii trgng tdi kich cau tieu dung va hd trg cho 

san xua't ndng nghiep tai cdc vung ndng thdn. Suy 

giam kinh te the gidi ndi chung va trong nude ndi 

rieng se tao ra mdt lan sdng that nghiep, do dd 

khu vifc ndng thdn se phai tiep nhan mot luc 

lugng tha t nghiep tif nUdc ngoai trd ve va mdt 

phan that nghiep ciia thanh thi keo ve ndng thdn. 

Do vay, cdc chinh sach kich cau cda Chinh phu 

can chii trong hd trg hoat ddng san xuat va tao 

ra viec lam cho cdc bd gia dinh, doanh nghiep va 

cd nhan tai cac khu vifc ndng thdn. 

Thii ba, viec dieu hanh chinh sdeh tien te can 

thifc hien het siifc linh boat, than trgng va mang 

tinh dai ban, cac cdng cu chinh sach tien te can 

theo sat cac dien bien kinh te vi md trong nUdc 

va qud'c te va t rdnb tao ra cdc dot bien tang trong 

tdng phuong tien thanh todn va tin dung. 

Thd tu, cdc chinh sach tai chinh tien te can 

hudng tdi xay difng mpt he thdng tai chinh ngan 

hang phdt trien on dinh, lanh manh, an toan va 

minh bach. Ben canh dd, he thdng tai chinh ngan 

hang can dugc tiep tuc day manh cai each, cdng 

tac thanh tra, gidm sat va dif bao cdc boat dpng 

tien te can dugc tang cUdng theo hudng hien dai 

va bdm sdt cac dien bien cQa thi trUdng tien te. 

Qud tr inh tif do hda tai chinh can dugc tien hanh 

tifng budc va than trpng ket hgp vdi viec xay difng 

mpt he thdng ke todn va co sd phap ly vifng chde. 

Thit ndm, viec duy tri ty gid hdi dodi on dinh 

trong bdi canh suy thoai kinh te' the gidi anh 

hudng tieu cUc den Viet Nam la he't sufc can thiet, 

khdng nhiing tao dieu kien cho cdc doanh nghiep 

xua't nhap khau cd dieu kien phue hdi boat dpng 

san xua't kinh doanh, tim kiem thi trudng mdi ma 

cdn gdp phan kiem che lam phdt, tao cho nhan 

dan niem tin vao he thdng ngan hang cung nhif 

cdc chinh sdeh ngan chan suy thoai kinh te do 

Chinh phii de ra. 

Thif sdu, Chinh phii can chu trpng tdng dif 

trU ngoai hdi va tiet kiem trong nUdc, dieu nay se 

giup cho Viet Nam tang cUdng khd ndng chdng 

choi vdi cdc khiing hoang kinh te va tai chinh 

toan cau trong tuong lai. Ngoai ra, Chinh phii 

cung can gidm sdt vd qudn ly ng nude ngoai mpt 

each hieu qua, dac biet la cdng tdc suf dung nguon 

vd'n hd trg phdt trien chinh thiic (ODA). Dieu nay 

se gdp phan t rdnb lang phi trong huy ddng va suf 

dung vd'n, phii hgp vdi kha ndng tra ng va dam 

bao an ninh tai chinh qud'c gia" 
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