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Ngay nay, lam phat hiu nhu [4 mét hién trgng 14t y&u & cdc nudc, song chi khdc nhau & mic
dd (cao, thdp) va thdi gian (mdt nim, nhidu ndm). Lam phét vira phdi va du dodn dugc cin thiét
phdi dugc duy tri & mic phd hgp d€ Nha nudc si dung nd nhv 13 mét cOng cu phuc vu cho muc
ti€u tang trudng kinh t& va tao viéc 1am cao cho xa hdi. Chinh phd va céc nhi hoach dinh chinh
séch can phai c6 gidi phap kiém ch€, ki€m sodt né & mitc lam phit vira phdi khong dé€ né chuyén

héa thanh lam phat phi ma.

Bai viét phin tich vé tinh hinh si dung chinh sdch tién 1€ nhim ki€m sodt lam phdt & Viét
p g . p

Nam trong giai doan hién nay.

Tit khéa: Lam pht, chinh sdch tién t& quéc gia, d8i mdi chinh sdch tién té.

L. Dt van dé

Lam phdt 12 mét pham trit v&n ¢é cda nén kinh
t€ thi trudng, né xuit hién khi cdc yéu cdu cia
nhitng quy ludt kinh t€ hang héa khéng dudc t6n
trong, nhit 1a quy luat tu thong tién té. G dau
con sdn xudt hang héa, con tén tai nhitng quan
hé hang héa tién té thi & d6 con tiém 4n kha ning
x4y ra lam phdt va lam phat chi xuat hién khi cdc
quy ludt cda luu thong ti€n t& b vi pham.

Lam phdt di trd thinh m&i quan tdm cda rat
nhi€u ngudi. Do d6, lam phdt duge dé cip dén
rit nhi¢u trong cic c6ng trinh nghiém cifu clia céc
nha kinh t&. M&i ngudi déu dva ra khdi niém vé
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lam phét theo quan di€m, phuong hudng nghién
cifu ciia minh.

Trong B9 tif bin néi ti€ng clia minh, Cdc Mdc
viét: “Viéc phat hanh tién gidy phai dwgc gidi han
d s0 lugng vang hodc bac thic sy lvu théng nhd
cdc dai dién tién gidy clia minh”. Piéu nay c6
nghia, khi khéi lugng tién gidy do Nha nudc phat
hanh vao lvu théng vugt qua s6 lugng ving ma né
dai dién thi gid tri clia tién gidy gidm xudng, gis
cd ting vot va tinh trang lam ph4t xuit hién.

Tir ddy, 6ng cho ring lam phdt 13 “ban dudng
“ctia chl nghia tr bin. Khong nhitng chi nghia
tu bdn béc 16t ngudi lao ddng bing gid tri thing



dit mi con gy ra lam phdt gidm tién heong cla
ngudi lao dong.

Theo chuyén gia kinh t&€ Ngé Tri Long phin
tich thi: “Lam phdt chung cd muc tang cao hdn
lam ph4t ¢d ban. Di€u ndy phdn dnh bi€n dong
gid chi y&u do viée ting gid luong thyc, thuc
pham, dich vu y t&, dich vu gido duc va xdng dau.
Mifc lam phat cd bin nim 2019 phan dnh chinh
<ich ién té vAn dang diéu hinh &n dinh”.

Theo 6ng Nguyén B4 Minh - Vién trudng
Vién Kinh t& - Tai chinh, CF1 binh quin ndm
2019 ting 2,79% so vdindm 2018 (dat thip hon
muc tiéu Qudc hoi dé ra 12 khodng 4%). Bay
ciing 1a mic ting binh qunndm thip nhdt trong
3 nim qua (2017 - 2019). Lam ph4t cd ban binh
quin nam 2019 ting 2.01% so vdi binh quin
nim 2018.

PGS. Nguy&n Bd Minh vi PGS. Ngd Tri Long
nhin manh: Cong tic diéu hanh chinh sich tién
1 dat dugc nhitng k€t qud ddng ghi nhin nhu tin
dung tang trudng ph hop véi chi tiéu dinh hudng
it ddu nim, bao ddm da von cho ting trudng kinh
t&. thi trudng tién t& on dinh, gop phin thyc hién
muc tiéu ki€m sodt lam phdt. Mit biing 13i sut
gidm tao du dia chdng dd vdicdc bién dong phic
tap tit kinh t& - tai chinh toan cAu. Tin dung dugc
tap trung chd yéu vao linh vue s&n xuat kinh
doanh, cdc linh vuc uu tién; dong thdi, ki€m sodt
tin dung ddi véi linh vuc {iém an rii ro nhy kinh
doanh bit dong sin, chifng khodn. Thi trudng
ngoai 1€, ty gid On dinh wrong b&i canh kinh €,
(a1 chinh thé& gidi bi€n dong nhanh, phic tap.

Thanh cdng trong viéc chidn diyng lam phat
nim 1989 nhd dp dung cong cu 1di sudt ngin
hang (dua 1di suat huy dong tién gii ti€t kigm
lén cao vuct toc 46 lam phdt), dd cho thidy tAm
quan trong cia viéc sit dung cdc cong cu cla
chinh sdch tién té trong diéu kién kinh t& vi md
nhim dat duge cdc muyc tiéu ngin han Gn dinh
thj trudng. Trong nén kinh t€ ting trudng nhanh
ctia nude ta ludn thudng trye nguy €0 141 lam phadt
cao, do 46 mot cong cu di€u ti€t vi m6 hiéu
nghiém nhu chinh sich tién té dugc tdn dung
trudc tién véi higu suit cao cling la didu tit y€u.
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Tuy nhién, oinday ¢ Viét Nam ¢6 ddu hiéu lam
dung cdc cong cu cia chinh sach tién 1é trong
nhiém vu kiém ché lam phat. Pidu nay thé hién
sy y€u kém trong quin 1y va st dung chinh sich
tién (¢ ctia ching ta. Vi viy difng trudc nguy ¢d
iém £n cla lam phdt, viéc nghién cifu chinh
séch tidn té nhim ki€m sodtlam phdt1a vo cing
cin thiét.

2. Mgt s6 khdi niém

2.1. Cdc quan diém vé lam phdt

Pa s& cdc nha kinh & déu dong tinh khi nhin
nhin hién tudng lam phdt, song d& dua ra mt
dinh nghia hodn chinh vé& lam phat, thi vin chicé
mét sy thdng nhit tiong @61 ma thoi.

Theo Paul A Samuelson, gido su kinh t€ ndi
tifng ngudi M§ trong thoji dai ngay nay, cho ring:
“Lam phit bidu thi mot sy ting lén trong mitc gid
¢4 chung™28 . Theo 6ng, rong cic thdi ky lam
phdt thi mifc gid chung tang 1én, dude do bang chi
s8 gid ca - tic 12 s3 trung bioh cha gid tiéu ding
hoic gid sin xudt, trong do, CPI dude st dung
rong rii nhat. D€ xdy dyng CFI ong cho ring,
khong thé cong tit cé cde gid cd trong mét nén
kinh t€ lai v6i nhau ma pbdi cdn nhic tiing mat
hing theo tim guan trong kinh 1& @& dua vao 16
hing tiéu dung dé tinh todn.

Theo Milton Friendman ngudi My, dai dién
tiéu bi€u cho trudng phdi hién dai, cho ring:
“Lam phdtla sy gia ting lién tuc va nhanh chéng
ciia mic gid cd”29. Quan di€m cia Milton Fried-
man, F.S. Mishkin (2007} ¢ho riing: Lam phdt bao
gids va & dau ciing 12 mot hien tagng tién té va
nhitng chuyén dong ting 1én va kéo dai clia mic
gid cé chi c6 thé xdy ra néu cung tién té ting 1&n
kéo dai.

3 Viét Nam, mot s8 gido trinh kinh té& cling
dua ra dinh nghia vé lam phdt vdi ndi dung nhu
sau: Lam phét 13 hién wigng lugng tién trong luu
théng virgt qua nhu civ cin thi€t, 1am cho ching
bi mdt gid, gid cd clia hiu hét cdc loai hang hoa
tang 1én ddng loat trong mot thdi gian dai.

Qua cdc dinh nghia trén. cho thi'y: Bin chét
cla lam phét 12 hién urgng gid cd chung ddng loat
gang 1én lién tyc trong mot khodng thdi gian

$6 19 - Thang 8/2020 305



TAP CHi CONG THUGNG

khéng ngdn. Bdi phdi ¢6 mdt chudi lién hoan,
dong loat ting gid trén pham vi rong 16n tii thdi
di€m nay dén thdi di€m khic, tdng thdi gian dai
mdi du sic dé ra nhitng “phan ttng”dic tha cia
lam phdt d8i véi nén kinh t&.

2.2. Khdi ni¢gm vé chinh sdch tién t¢

§ g6c d6 toan cuc va quin Iy nén kinh €, cd
thé hi€u: Chinh séch tién & 12 mét bd phian quan
trong trong hé théng cdc chinh sdch kinh t& tai
chinh vi mé ciia Nhi nude, duge Nha nudce giao
cho Ngédn hang Trung uong thuc thi dé diéu tiét,
ki€m sodt khoi lugng tién cung ng cho nén kinh
té nham dat dén nhitng muc tiéu kinh t& - xa hdi
nh4't dinh trong tirng thdi ky.

Con § géc d6 chuyén sdu va quin 1y nén kinh
€ thong qua kénh tién té thi: Chinh sdch tién té
12 mét trong nhitng chinh sdch kinh t& vi md quan
trong nhdt mi Ngin hing Trung vong (dude Nhi
nudc giao thyc hién) théng qua cac ¢ong cu ¢d
trong tay minh, s& tdc dong diéu chinh khdi lugng
tién cung Ung hay 13i sudt (1di sudt lién ngin hang
muc tiéu) nhim dat dude muc tiéu ¢ ban 1a: On
dinh tién té, &n dinh gid cd hing hda, qua dé hién
thyc héa cdc muc tiéu kinh t& - x4 hoi da dé ra
trong mot thdi ky nhit dinh.

3. Thyc trang cia viéce sit dung cdc cong cu
cua chinh sdch tién té nhim ki€m sodt lam
phdt hién nay ¢ Viét Nam

Chinh sdch tién té (CSTT) da dugc diéu hianh
chii déng, linh hoat, than trong; phoi hgp chit ché
vdi chinh sdch tai khéa (CSTK) va cic chinh sach
kinh t& vi mé khidc.

Piéu hanh chinh sdch tién té 13 chinh sdch vi
md, trong dé, Ngan hang Trung udng (NHTW)
thong qua cdc cong cu clia minh thyc hién kiém
sodt va diéu ti€t lugng tién cung ng nhim dat
duge cdc muc tiéu: (i) Ki€m sodt lam phdt, 6n
dinh gid ¢4, 6n dinh sfc mua ciia néi té; (i) On
dinh sirc mua d&i ngoai clia ddng noi té; (iii) Ting
trudng kinh &; (iv) Tao céng dn viéc lam
(Nguyén Trong Tai, 2016; Vii Kim Diing va cdc
céng sy, 2012). Thy diéu kién ma chinh sdch tién
té ¢6 thé xde 143p theo 2 huéng: Chinh sdch tién té
md rong hodc Chinh sich tién té tha chit.
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Chinh sdch tién t& thudng chi y&u hudng vao
ki€m sodt lam phdt, &n dinh gid tri clia ddng ndi
t& vd NHTW chd yé&u thyc thi CSTT biing céch
dit ra mot myc tiéu cho 1ai sudt qua dém trén thi
trudng tién té 1ién ngan hiang va diéu chinh lugng
cung tién ciia NHTW. P€ gidm thiéu t61 da rii ro
trén bdng cin ddi ciia NHTW, tat ¢d cdc nghiép
vu cung cAp thanh khodn duge dién ra dudi hinh
thite cdc giao dich d6iwng trén co sd cdc tai sdn
th& chdp dd tiéu chudn. C6 thé hiéu, trong diéu
kién binh thudng, NHTW khdng ¢6 quan hé cho
vay tryc ti€p vdi Chinh phi va khu vye tw nhin
(NHTW khong tié€n hanh viéc mua dit trdi phiéu
chinh pht hay ng doanh nghiép vi cdc cdng cu
nd khdc) nhung bing cdch diéu chinh mifc 13 suat
chinh sdch, NHTW c¢6 kha nang ki€m sodt khi
ning thanh khodn trén thi trudng tién té mot cdch
¢6 hiéu qua. Bién phdp nay gitip NHTW c6 thé
dva ra CSTT m& réng phi hgp véi nén kinh t&
trong giai doan suy thodi, qua d6 gidp thic diy
nén kinh t€ phdt tri€n ning ddng hen, Cén luu ¥
1a CSTT chi y€u phdt huy tic déng tich cuc clia
né trong ngdn han, néu nhur sit dung né kéo dai th
¢6 thé giy ra tinh trang lam phét gia ting bdi thuc
chdt CSTT khong tdc dong trife ti€p vio tong ciu.

Nim 2019, lam phét binh quin cda Viét Nam
& mifc khodng 3%, dat muc tiéu dé ra. Lam phit
dirge ki€m sodt trong nim 2019 nhd gid hing héa
th€ gidi gidm, chinh sdch tin dung thin trong, t¥
gid 6n dinh vi gid dich vu y t& khéng ting nhiéu.
Tuy nhién, sang ndm 2020, myc tiéu lam phat
binh quin dudi 4% s& 12 mot thach thic khi gid
hang héa thé€ gidi du bdo phuc hdi va ciu trong
nudce tép tuc ¢6 xu hudng ting.

D€ ki€m sodt duge lam phét trong nim 2020,
cic chinh sdch vi mé cdn cing phéi hgp, nhit
qudn hudng t8i muc tiéu “tap trung én dinh kinh
t€ vi md . Tuy nhién, viéc muc tiéu lam phét nim
2020 c6 dat duge hay khéng c¢on phu thudc chi
yéu vio tdc d6 gidm gid thit Ion trong thdi gian
tdi. “Pdng chi ¥ 12 sau ci s6c¢ gid thit Ign ting
hdn 50% trong quy IV/2019, trién vong kiém ché&
lam phdt dudi 4% trong nim 2020 di khéng con
chic chidn khi CPI cta thang 12/2019 di ting
5,23% so véi clng ky nim trude”, TS. Nguyén
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Dic Po - Phé Vién thudng Vién Kinh t€ Tai chinh
phit biéu.
4. Giai phap hoan thién chinh sach tién té

trong viéc ki€m sogt lam phst

P& hoan thién chinh sdch tién té chiing ta phai
bi€t hoan thién cic cpng cu clia chinh sdch tién té
¢ling nhu phdi hgp diéu hanh cdc cong cu d6.

Trong hé thong ¢dc cong cu diéu tiét vi mé
cGia Nha nudc thi chinh sdch 1ién té 12 mdt trong
nhitng chinh sdch quan trong nhat vi n6 tdc déng
true ti€p vao linh vic luu théng tién t€. Song né
ciing ¢6 quan hé chi} ché vdicdc chinh sdch kinh
1€ vi mé khdc nhu chinh sdch tai khéa, chinh
sach thu nhdp, chinh sach kinh t& ddi ngoai. Bdi
vdi Ngin hang Trung vong, viéc hoach dinh va
thuc thi chinh sdch tién t€ 12 hoat dong cd bin
nh&t, moi hoat déng cia né déu nhim lam cho
chinh séch tién t¢ qudc gia duge thyc hién hiéu
qud hon.

Diéu hanh CSTT gép phdn dn dinh kinh t& vi
mé, kiém sodt lam phdt

Chinh sdch ty gifi da dugec Ngin hang Nha
nudc (NHNN) diéu hFanh cht dong, linh hoat, phi
hgp v8i cin d6i vi m6, dién bi€n thi trudng va
muc tiéu CSTT trong titng giai doan cy thé. Theo
d6, NHNN thuc hiép céng bd ty gid trung tdm

hang ngdy trén cd S
truGng trong va ngoa
md, tién t& vad muct
ty gid va thi trudng n

nhirng thang ddu nin

gigi bi€n ddng nhan
dich bénh Covid-19.,
ngoai té vé cd bin
khong xdo trén, nhit
thuin lgi, thanh kho

P61 v6i thi trudng
vdi viéc NHNN trié
dé quin ly thi trud

¢ tham chi€u dién bi€n thi
nude, cdc cin doi kinh t& vi
&u CSTT gép phdn on dinh
poai té trong nude. Pic biét,
i 2020, kinh té, tai chinh thé

, phuc tap do tdc dong cia
. nhung ty gid va thi oudng
&n dinh, tim 1y thi trudng
A cén d8i cung, ciu vin kha
n thdng sudt.

ang, giai doan 2016 - 2020,
khai cdc gidi phap ddng bd
g ving theo Nghi dinh s&

24/2012/ND-CP va ¢fic Thong ¢ hudng din, thi
trudng vang trong nudc ti€p tuc dién bi€n 6n dinh
va ty diéu ti&t 181, Tinh trang ving héa trong nén
kinh t€ ti€p tuc dugé han ché, mot phin ngudn

von bing vang dudc

chuy€n héa thanh tién phuc

vu phét tri€n kinh & - xa hoi, c6 thai diém gid
viing trong ndc thdp hon gid viang quic t& quy
doi da tao deu kién thuan ldi cho hoat ddng xult
khiu vang trang stc, m§ nghé ra thi trudng quéc
t€ d€ thu v& ngoai t& cho nén kinh t&.

Ting cudng sy phoi hgp chit ché gifa chinh
sdch tién té va chinh sdch tai khda ngay tlf khau
xdy dung va hoach dinh chinh sdach. Theo dd,
Chinh pht cAn xiy dung k& hoach tdng thé chinh
sach vé tai chinh - ti€n té cho giai doan 2020 -
2025, trong d6, vin dé vé cin ddi bdi chi ngdn
sdch, cdn d6i ddu tu céHng cin dude tinh todn,
nghién ctu trong m&i quan hé chit ché téi cdc
chi tiéu quan trong ciia chinh sich tién té (gom
tdng phucng tién thanh todn vd ting tudng
tin dung).

Phéi hgp déng b hon trong trién khai lich dau
thiu trdi phi€u chinh phi va tién d6 gidi ngdn
v6n ddu t cong. Lai sudt phdt hanh trdi phi€u
cling cin dugc nghién citu, tinh todn phu hdp vdi
mit bing 13i sui't huy déng chung ciia hé thong
ngin hang thudng mai, han ché€ cdc ngin hing
thuong mai st dung von huy déng d€ mua trédi
phi€u chinh phd. Ph8i hdp phit trién thi trudng
tién té va thi trudng trdi phi€u: Cac cd quan quan
I¥ cdn phét trién da dang cdc sn phim, tao thém
¢ ché& khuyén khich, hd trg cdc chi thé ddu tv
vi gia ting cd ché phong ngifa rii ro. Ngoai ra,
¢dn ¢6 cdc bién phdp hé trg thi trudng, nhu: Phdt
trién hé théng dai 1y cp I va dim bdo cdc quyén
Igi ciia thinh vién hé théng; Xiy dyng co ché hé
trg thanh khodn va hd g chitng khodn danh
riéng cho cdc dai 1y cdp I &€ thuc hién dugc chire
ndng, nghia vu tao lip thi trudng; Pua dudng
cong lai sudt chudn vao thuc t€, trén cd sd thong
tin phat hanh trdi phi€u sd cdp, théng tin giao
dich trdi phi€u thi ¢dp va y€t gid cla cdc thanh
vién hé thdng daily cdp I; Xay dung duding cong
141 sud't trdi phi€u chinh phd lam cd sd cho viée
dinh gid cdc loai trai phi€u, giip sy diéu hanh,
quin 1y cia Nha nudc ngady cang chit ché va
hiéu qud hon.

Piéu hanh tin dung gdn véi ndng cao chdt
lugng tin dung va kiém sodt lam phdt
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NHNN ciing quyct li€t ri€n khai nhi¢u gidi
phdp cin ¢d, cy thé, nhim md réng tin dung ¢
hiéu qud, ting khd ning ti€p cdn vén tin dung
ngidn hang cho ngudi din, doanh nghiép, gép
phdn ddy 1bi tin dung den nhu: Ban hanh ké
hoach hianh ddng ciia nganh Ngin hing trién
khai Chi thi s& 12/CT-TTg cha Thi twdng Chinh
phii nhim han ch€ tin dung den; R sodt sia d6i
cdc quy dinh vé cho vay tiéu ding, cho vay phuc
vy nhu cdu ddi séng; Chi dao cdc t8 chic tin
dung phdt trié€n cdc sén phim cho vay tiéu ding,
don gidn héa thi tuc, rit ngdn thdi gian gidi
quyét cho vay,..

bic biét, khi dich bénh Covid-19 bung phit,
nganh Ngin hang da chd déng vio cudc kip théi
dé€ trién khai c6 hiéu qua cdc gidi phap cap bach
nhim @ng phé va khic phuc khé khin do téc
dong cla dich bénh d&i véi nén kinh t&€. NHNN
di khidn truong ban hianh Théng tr sé
01/2020/TT-NHNN ngay 12/3/20220, Chi thi'sé
02/CT-NHNN ngy 31/3/2020,... Thyc hién diéu
chinh gidm ddng bé cdc mite 131 suat k€ tir ngay
17/3/2020. Cing nhv ¢6 chinh sdch mi&n, gidm
phi thanh todn, nhy: Mién, gidm phi chuyén
mach, gidm mic thu dich vu théng tin tin dung.
Trong bdi cdnh s6 du ngdn quy nha nude cao.
giai ngdn von ddu tu cdng chim, Kho bac Nhi
nudc di bdo cdo BO Tai chinh diéu chinh k&
hoach phat hanh trdi phi€u chinh phtt va sif dung

TAI LIEU THAM KHAO:

ngdn quy Nhd nuée tam thdi nhan roi cho ngan
sdch trung wong vay, qua d9 ti€t kiém chi phi 13i
vay, dong thdi gdn k€t quin 1y ngin quy vdi
qudn 1y ng.

5. Két luin

Chinh sdch tién té 1a mot chinh sdch quan
trong trong hé thdng cdc chinh sdch kinh t& tai
chinh vi m6 cia Nha nudc bao gdm: Chinh sich
tai khéa, chinh sdch phin phdi thu nhip, chinh
sdch kinh t€ d6i ngoai,.. Do vdy, né ludn ludn
twdng tdc qua lai véi cdc chinh sdch kinh t&€ vi mé
khdc. Vi thé, d€ chinh sich tién té phit huy duge
hiéu quéd cao nhit, khong thé rién khai né mét
cdch don lé ma phdi dudc trién khai ddng bo, cé
st phdi hop nhip nhing v&i cdc chinh sdch kinh t&
vi mé khace, dic biét 1a vdi chinh sich tii khoa
trong viéc ki€m sodt lam phdt trong giai doan
hién nay.

Ngin hiang Nha nudc ciing cdn ti€p tuc phat
trién va hoan thién thi trudng tién t& néi chung
vd thi trudng md néi riéng. Cu thé, nghién cdu
di€u chinh linh hoat cho phit hgp vdi thue t& cic
quy dinh vé giao dich trén thi trudng lién ngin
hang, quy dinh vé viée sit dung tién giti cia Kho
bac Nhi nudc va sif dung von huy dong trén thi
trudng d6i véi cdc ngin hang thudng mai, tao
di€u kién cho cdc ngan hang thuong mai tham gia
thi trudng mg m
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4. Quéc hdi (2019). Nghi quvét s6' 85/2019/QH 14 ciia Quéc hdi vé K& hoach phdt trién kinh t& - xd héi ndm 2020;
5. Nguyé&n Trong Tai (2018), Phdi hop chinh sdch tai khéa va chinh sich tién té trong ki€m sodt thi trudng tai

chinh, Tap chi Ngdn hang. sd 24/2018;
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ABSTRACT:

Today, inflatjon is almost an inevitable phenomenon in many countries but the inflation rate
is different in different countries in terms of rate (high or low) and length (one or several years).
A moderate and [predictable inflation rate should be maintained as the government could use it
rate as a tool to sppport the economic growth and create jobs. The government and policymakers
need to have golutions to curb and control the inflation rate in order to prevent the
hyperinflation. This article analyzes the use of monetary policy to control the inflation in Vietam
in the current petiod.
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