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Nghien cim ndy phdn tich khd ndng dp dung qui tdc Taylor di xdc dinh lai sudt chiet khdu 
trong qud trinh thuc thi chinh sdch tiin te. Mgt md hinh kinh te vi mo dom gian dirge xdy dimg 
nhdm nghien cuu mdi lien h? giua lai sudt trong viec diiu hdnh chinh sdch tiin te vdi kit qud 
kinh ti vT md dugre the hien qua tdc dd tdng trir&ng kinh ti vd lam phdt Ket qud nghien cuu 
cho thdy bien dgng eua lai sudt chiet khdu eua Ngdn hdng Nhd nuac Vi^t Nam ed xu thi giong 
vdi lai sudt tinh theo qui tdc Taylor, nhimg vdi ty le cao han hdm y rdng Ngdn hdng Nhd nude 
Vi?t Nam da thuc thi mgt chinh sdch tiin t? thdt chat trong giai dogn 2006-2012. Kit qud irde 
lugng md hinh cung cho thdy Id lai sudt chiet khdu eua Ngdn hdng nhd nude khdng ed dnh 
hudng tdi sdn lugng tren thue te. Dieu ndy ddn tdi ggi y ve hieu qud cita chinh sdch Idi sudt 
vd cdn tim kiem mgt kenh truyen ddn ed hieu qud han ddi vdi chinh sdch tiin te. 

Tir khoa: qui tac thirc thi chi'nh sach tien te, qui tac Taylor, mo hinh i<inh te vT mo, chinh 
sach tiln te, lai suat chiet khau. 

1. Gi61 thieu ve qui tac thuc thi chinh sach tien te 
Qua trinh thyc thi chinh sach tien te lien quan toi 

vipe lya chpn cac muc tieu trung gian va muc tieu 
hôt dpng, dong thdi tinh chinh cac gia tri ciia cac 
mgc tieu trung gian nhSm dat dupe cac muc tieu 
cuoi ciing ciia chinh sach tien te la tao viec lam va 
tang trirdrlg kinh te. 

Trong qua trinh nay, ngan hang trung uong dung 
trudc hai sy lya chpn la thyc thi chinh sach linh hoat 
(tuy theo dilu kien thyc te d tirng thdi diem ra quyet 
dinh phii hpp) va chinh sach tien te thuc hien theo 
qui tac da dirpc de ra tir trudc. 

Ĥin che eo ban cua chinh sach tien te linh boat da 
dupe mpt so nha nghien euru chi ra tir lau, vi du 
Kydland va Prescott (1977), la sy khdng thdng nhat 
trong vipe thye thi chinh sach: ngan hang trung uong cd the thay ddi nhanh chdng thir ty uu tien giii-a hai myc tieu kiem soat l?m phat vdi tao viec Idm. Ĥiu qua la lam giam dp tin cay va giam hieu qua ciia chinh sdch tiln tp. 

Uu diem ciia viec thyc thi chinh sach tien te theo 
mpt qui tac nhit dinh, vi du ty le lam phat muc tieu 
la 3%, la cd the giup kiem soat mpt ty le lam phat 
thap ma khdng chiu mpt ty le th§t nghiep cao ban. 

Qui tac thyc thi chinh sach tien te hilu mpt 
each don gian la qua trinh sir dung thdng tin de ra 
quyet dinh mpt each thdng nhat va ed the dy doan 
trudc trong viec thye thi chinh sach tiln te (Poole, 
1999). Hai loai qui tie thue thi chinh sach dupe dl 
cap den nhieu nhat la qui tic Taylor (1993) va qui 
tac McCallum (1993). 

Qui tac Taylor (1993) don gian dupe thi hien 
dudi dang sau day: 

/ = 2 + 71 + 0,5 X (7t - 2) + 0,5 X (q - q*) (1) 
trong dd: / la lai suat cho vay qua dem tren thi 
trudng lien ngan hang tai My, TI la ty le lam phat ky vpng, q* la toe dp tang trudng thu nhap qudc dan trong dai ban, q la toe dp tang trudng thu nhap dy tinh trong giai doan hipn tai. Trong edng thire nay, Taylor gia thiet mire lai suat thyc tren thi trudng lien 
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ngan hang la 2%/nam, ty le lam phat myc tieu trong 
dai han cung la 2%. 6i% cung gia sir toe do ting thu 
nh|p ddi han la 2%/n5m (q* = 2%/nam). Neu ty le 
lam phat dir kien la 2% va t6e do tang trixdmg kinh 
te dir kien la 2%, tire la khong co sir chenh Ifeh vdi 
mire dp toi mi cuamdi chi tieu, thi lai suat cho vay 
qua dem tren thj trudng lien ngan hang la 4%/nam. 
Neu ty le lam phat dy tinh tang len 3%/nam, tdc dp 
tang trudng kinh te dy ti'nh la 3%/nam, thi nen kinh 
te dupe xem la tang trudng "ndng" hon mire binh 
thudng, va lai suat cho vay qua dem tinh theo edng 
thire (I) dupe dieu chinh tang len tdi 5%/nam de 
ĥn che bdt tdc dp tang gia va san lupng, va nen 
kinh te dupe dieu chinh trd l̂ i mu-e on djnh trong 
dai ĥn. 

Mpt dieu dang nĝe nhien la qui tie Taylor da the 
hipn rat chfnh xac vipe xac djnh lai suat cho vay qua 
dem eiia Cye dy tri? lien bang My yong giai 6o^n 
1987-2006 do dng Alan Greenspan lam chu tjch. 
Cdng thire nay cung giai thfch dupe mpt phan 
nguyen nhan l̂m phat trong giai dôn 1970-1979 tai 
My, khi lai suat qua dem ludn dupe giii thap hon so 
vdi lai suat tinh theo cdng thue (1) (Mishkin, 2004). 
Do v§y, vipe ap dyng cdng thiirc Taylor vdi nhung sy 
dieu chinh nhat djnh rat dang quan tam. 

Cdng thii-c tong quat ciia cdng thire Taylor dupe 
Vipn Brookings de xuat cd dang nhu sau: 

i - /* = a, X (ji - 71*) + ~ fl*) (2) 
trong dd /* la lai suat danh nghTa myc tieu bang vdi 
lai suat thye cpng vdi ty Ip lam phat myc tieu, cac 
hp so a,, la cac hp sd dap irng cua lai suit ddi vdi 
nhihig khoang each yong l̂im phat va toe dp tang 
trudng myc tieu (Orpbanides, 2003). Poole (1999) 
va eac nha kinh te khac cho ring hp so a, cdn phdi 
Idn ban 1,0. Bdi vi neu hp sd ndy nhd hon 1,0 tire Id lai suat danh nghTa tang cham hon toe dp lam phdt thi se tiep tyc gay ra lam phdt trong tuong lai. Gid trj tdi uu eua hp sd van chua dupe thong nhat. Cung theo Poole (1999), gid trj cua hp so ndy cd thi la 0,5 hoac 2,0 boeie la mpt gia yj nao dd can tiep tyc dupe nghien ciru yong tuong lai. McCallum (1993) cung tdng ket qui tdc thyc thi chfnh sach tien tp dya tren kiem soat co so tien tp de giOr cho toe dp tang yudng thu nhap quoc dan dat dupe mpt myc tieu xac djnh. Cdng thire tong quat cua qui tdc nay nhu sau: Af>, = Ax* - Av", + P (Ax* - Ax,./) (3) Trong dd: AA, la thay ddi trong Idgarit cua ca so 

tien t4 dupe dieu chinh (toe dg tdng cua ca so tien 
te giOa giai dogn t-1 vd /.- Ax* la toe dp tang trudng 
myc tieu ciia GDP; so hang nay dupe dinh nghTa 
bang 71* + Ay* vdi Ay* la toe dp tang trudng dai ĥin 
binh quan eiia GDP thye te. Ax, la thay ddi trong 
Idgarit eua GDP danh nghTa. So hang Av", la toe dp 
tang binh qudn cua vdng quay co so tien tp. Hp so P 
cho biet sy dilu chinh trong tdc dp tang eua co so 
tiln tp khi toe dp tang trudng thye te khde vdi myc 
tieu tang trudng. McCallum cho rdng cd the an djnh 
bp sd nay bang 0,1 ho$c 0,25. 

Qui tie McCallum (1993) da thu but dupe sy 
quan tdm cua eac nha nghien cim, tuy nhien, ĥin 
che CO ban cua qui tdc \o^\ nay la cd the dan tdi 
nhung bien dpng qua mire mong muon ciia cae nhd 
ho?ich djnh chinh sdch yong lam phat vd san lupng. 
Qui tac Taylpr dudng nhu dupe uu thfch hon doi vdi 
nhd hoach djnh chfnh sach bdi vi nd da md td kha 
chinh xdc vipe thye thi chinh sdch tien tp eiia Cyc dy 
tru lien bang My dupe cho la rat thanh cdng trong 
giai dôin 1987-2006. Vipe ap dyng cdc qui tdc thyc 
thi chinh sdch tiln tp se Id mpt diem mdi gdp phan 
hoan thipn qua yinh thyc thi chinh sdch tiln tp d 
Vipt Nam. 

2. Kinh nghipm cac nude trong vipe sir dung 
qui tac thurc thi chinh sach tien tf 

* Canada: Ngan hdng trung uong Canada da su 
dyng chien lupc kiem sodt lupng tien cung ung de 
ban ehl tinh tr̂ g lam phat tang len yong dau 
nhihig nam 1970. Tuy nhien sau dd 3 nam, ngan 
hdng ndy da tir bd chinh sach kilm sodt lupng tiln 
cung ung vi xung dot eua chfnh sdch ndy vdi chfnh 
sdch ty gia hdi dodi mye tieu, cung nhu tfnh khdng 
dn djnh eua Ml la mye tieu trung gian. Canada 
chuyen sang chfnh sdch kiem sodt l?m phat myc tieu tir nam 1991, vdi miirc lam phdt myc tieu la 2-4%,' 1,5-3,5% vao nam 1994 vd tir dau nam 1997 la I-3%. Lam phdt d Canada cung da gidm nhanh chdng tir mire yen 5% nam 1991 xuong trong khdang 1-2% vdo cdc nam cuoi thap ky 1990. Canada cung phdi gdnh chju tinh yang lam phdt cao yen 10% yong giai doan 1991-1994 do that cĥt tiln tp, nhung sau dd, ty Ip that nghipp cung giam manh. * Newzeland: Newzeland Id nude ddu tien dp dyng myc tieu kilm sodt Îim phdt myc tieu khi thyc thi chinh sdch tien tp tir nam 1990. Muc l?m phat myc tieu luc dau dupe xdc djnh yong khoang 3-5% trong nam 1990, sau dd dupe dilu chinh xuong tir 0-
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3% tir nSm 1997. Do tic dpng cua chinh sach tien tp 
thii chit, l?im phit tir tren 5% di giam. xuong duoi 
2% vio cuoi n§m 1992, tuy nhien cii gii phai tri 
cho giim l̂m phit Ii suy thoii kinh te siu sic vi sy 
ting m̂nh cua ty Ip that nghipp. Tuy nhien sau do Ii 
giai doan l̂m phit on. djnh vi ting trudrng kinh te 
vdi ty Ip that nghipp giim m̂nh. 

* Cue dur trir lien bang My (FED): Giai doan tir 
1982 den diu nhiJng nim 1990, FED da khong nhan 
m̂nh vipe sir dyng cic tong khoi lupng phuong tipn 
thanh toin (Ml, M2) trong vipe dieu hanh chinh 
sich tien tp do moi lien hp giira eac bien so niy vdi 
cic ho^i dpng kinh te di bj phi vd. Tir nim 1992 trd ̂  
di, FED di sii dyng Iii suit qua dem tren thj trudng 
Win ngan hing nhu li mpt myc tieu hôt dpng, ciing 
vdi vipe cdng bo djnh hudng dieu hinh chinh sich 
trong tuong lai la kiem soit l̂m phat hôc ddi phd 
vdi mpt nen kinh te suy yeu dy tinh. 

Nghien ciru vi kinh nghipm thyc thi chinh sach 
tien tp d cac nude cd the dua ra cic gpi y cho vipe 
thyc thi chinh sich tien tp doi vdi Vipt Nam. Doi vdi 
hiu het cic nude, Ngan hang yung uong da chuyen 
sang CO che dieu hinh mdi lai suit la myc tieu yung 
gian va myc tieu cuoi ciing li kiem soit 1̂  phat va 
t̂io vipe lam (vi dy Ngan hing trung uong My va 
Ngfin hing trung uong Chau Au). Di8u nay thue day 
can phii nghien ciiru hîu qui ciia chinh sich lai suit 
yong thye thi chfnh sich tien tp trong dieu kipn Vipt 
Nam va cic chien lupc de ning cao hipu qui eua 
chinh sach tien tp. 
. 3. Phurong phap nghien cirii va so lipu 
3.1. Md Mnhhoa nen kinh te 
Moi lien hp giu-a qui tie thyc thi chfnh sach tien 

tp vi ket qui kinh te vT md thudng dupe md ti thdng 
qua cic hp phuong yinh tuyen tfnh va ed the dupe udc lupng bang phucmg phap binh phuong nhd nhat (OLS) hoic cac ky thuit phii hpp khac (phuong phip blnh phuong nhd nhit 2 giai do?in,...) Cae nha nghifin ciru dudng nhu ed mpt sy thdng nhit chung vc mpt md hinh kinh te tong quit ed the dupe the hipn thdng qua hp phuong yinh md ti 3 mdi quan hp kinh te ca bin (dya theo Rudebuseb va Svensson (1999), McCallum (2001)): Thir nhat li mpi quan hp giita sin lupng ̂ di lai suit ngin hpn. Moi quan hp nay thudng dupe bieu dien qua dudng IS. Thir hai li moi quan hp giiJa ljun phat vi khoang cich sin lupng thyc \k vdi sin lupng myc tieu. Mpi 

quan hp niy thudng dupe ndi tdi nhu la dudng 
Phillips. 

Thiir ba, la mdi lien hp giii-a lai suit vi lam phit. 
Mdi lien hp nay thudng dupe the hipn thdng qua 
vipe thyc thi chfnh sach tiSn tp ciia ngan hing tnmg 
uong. Viec xac djnh lai suit dupe thyc hipn giong 
nhu dupe md ti trong Qui tie Taylor. 

Cic mdi lien hp tren dupe the hipn thdng qua cic 
phuong yinh sau diy: 

yt+i = Piyt - P2(it+i-̂ t)+". (4) 
= YiK + Y2yt + et (5) 

i,̂ , = i* + a, (Tij - 7t*) + 02 (y, - y*) (6) 
trong dd: y* li tdc dp ting trirdng kinh te myc tieu, 
Tl* la mure lam phit myc tieu, i* li lai suit thye dai 
han, i, la lai suat chiet khiu eiia Ngan hang trung 
uong thdi diem t, TC, li ty Ip lam phat ky vpng, dupe 
xac djnh la binh quan eua lam phit 4 qui lien trudc, 
t li thdi diem quan sit cdn t+l li thdi diem 1 qui 
tiep theo. Cac hp sd a, p, y diu ky vpng nhin eac gia 
trj duong. 

3.2. So lifu va phirang phdp nghien ciiru 
So lipu kinh te vT md hang qui ve tang trudng 

kinh ti va lam phat tir 2006-2012 dupe thu thap tir 
Tong eye thong ke, so lipu ve tang trudng kinh te 
mye tieu va l?im phat myc tieu hang nam dupe lay 
tir Nghj quyet eiia Qudc hpi vl chi tieu kinh te xa 
hpi hang nam. 

Theo Rudebusch va Svensson (1999), cdng thiic 
(4) va (5) dupe udc lupng dpc lap vdi nhau sir dyng 
phuong phap binh phuong nhd nhit. 

Lai suit chieu khiu theo Qui tie Taylor nhu di 
trinh bay d edng thue (6) vdi mpt sd gii thilt co sd 
nhu sau: 

Lai suit thyc dai ban xic djnh d mire 2%/nam. 
Theo kinh nghipm day la mire lai suit lanh manh thue diy phat triln tai chinh vi ting trudng kinh tl. Ty Ip lam phit ky vpng li muc lam phit binh quan 4 qui lien trudc, vi day fa yeu td quan ypng tic dpng tdi cae quylt djnh Iii suit danh nghTa tren thj trudng. Hp so a I dupe xac djnh la 1 de dam bao nlu l̂m phat thyc hipn ting 1 % thi lai suit chilt khiu s8 ting len 1% de dam bao Iii suit thyc dupe dn djnh, khdng bdp m̂d'kej qui hoat dpng kinh doanh ciia cac ei nhan va doanh nghipp; hp sd dupe xic dinh d mire tir 1 .Q'vi 2,0 dl phin anh 2 muc dp nh?y cim ciia lai suit doi vdi sy biln dpng cua lin krpng. 
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Cac s6 lieu cu thi dirge thi hien a Phy luc 1. 
4. Ket qua nghien cihi 
Lai suit chilt khiu tinh dugc theo cong thuc Tay­

lor, lai suat chilt khau ma Ngan hang nha nuoc Viet 
Nam xac djnh trong thoi gian tuong ung dugc the 
hipn d Hinh I sau day. (Tat ca cac ty le lai suit deu 
dugc tinh toan tren co so ky han I nam). 

Trong Hinh I, lai suat tinh theo cong thuc Taylor 
dugc tinh toan cho 2 truong hgp he so la 1,0 va 
2,0. Kit qua tinh toan ciia tic gii cho thay, lai suat 
chilt khau do Ngan hing Nha nuoc xac dinh la 
tuong dli thong nhit voi xu the biln dpng cua lai 
suit theo cong thuc Taylor ggi y. Tuy nhien trong 
phin Idm giai doan 2006-2012, lai suit chiet khau do 
Ngan hang nha nuoc xac djnh la cao hon lai suit 
theo cong thurc Taylor. Dieu nay ggi y rang Ngan 
hang nha nuoc da thyc hien chinh sach tiln te thit 
chat trong suit giai doan nay. 

Co mpt vai thdi dilm, vi du qui 2/2007 boSc qui 
4/2009, lai suit tinh theo cdng thuc Taylor la am. 
Dieu nay la vd ly vi tren thuc tl lai suit khdng the 
am. Nguyen nhan ciia van dl niy la nam 2007 Qudc 
hpi da d̂t ty le tang trudng myc tieu va muc 
phat muc tieu cao so vdi thuc tl, do vay lam cho lai 
suit theo cdng thuc Taylor li rit thap. Cdn trong qui 
4/2009, muc gia ci da ha nhiet manh so vdi nam 
2008, trong khi myc tieu kiem soat lam phat ciia 

Qudc hpi len tdi 15%, do vay lam cho lai suit tinh 
ra im. Ket qui udc lugng cdng thuc (4) vi (5) theo 
phuong phip binh phuong nhd nhat nhu sau: 

y,̂ , = 2,708 + 0,614 y, + 0.076 (i,+,(4') 
se (1,011) (0,139) (0,042) Adj r2=0.598 
p value (0,013) (0.000) (0,086) F stats = 18,558 

,t,̂ , = -6,503 + 0,838 JI, + 1,297 y, (5') 
se (3.707) (0,107) (0,507) Adj r2=0,700 
p value (0,092) (0,000) (0,017) F stats = 32,429 

Cic kit qua udc lupng dupe trong cdng thuc (4') 
vi (5') ed dp tin cap chap nĥn dupe. Tuy nhien, 
phuong trinh (4') cho thiy, vdi dp tin cay 95%, ta 
thiy chua cd dii can cur de khing djnh lai suit chiet 
khau cd tac ddng tdi san lupng trong giai doan 
nghien ciiru. Dieu nay gpi y ring chinh sach lai suit 
cua Ngan hang nha nude Viet Nam ed the khdng dat 
dupe hipu qua mong mudn nhim tac ddng tdi san 
lupng trong nen kinh te. Chung ta cin tim mpt kenh 
truyen dan khac ngoai lai suat ciia chinh sach tiln tp 
nhim gia tang hipu qua cua chinh sach tiln tp. 

Ket luan 
Cd hai ket qui dang chii y nit ra tir nghien ciiru 

nay. Thiir nhat, vdi cic myc tieu vl tang trudng kinh 
te va kiem soat lam phit do Quic hdi xac djnh, edng 
thiirc Taylor gpi y rang Ngan hang Nha nude Vipt 
Nam da thuc thi chinh sach tiln tp thit eh§t trong 

Hinh I: Lai suat chiet khau tinh theo cdng thire Taylor giai doan 2006-2012 
—•—LSCK -W-Toylora 1.0 Toyloro^^a.O 
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giai do9n 2006- 2012. Tuy vay, ehiing toi nhan thay 
trSn thye te Ngan hang Nhi nude ludn gSp phai 
nhflmg khd khSn nhat djnh khi ed ging h? thip eac 
muc lai suat dieu hanh (I2i suat co ban va lai suit 
chiet khau). Dieu nay cho thay viec xac djnh cae chi 
tieu ke hoaeh eiia Quoc hpi cd the la chua sat vdi 
thye te, ho$c sy bien dpng m̂inh ciia lam phat tren 
thye te da gay nhumg khd khan nhat djnh cho viec 
ho?ich djnh va thyc thi chinh sach tiln te va lam 
giam hipu qua eiia chinh sach tien te. 

Thii hai, ehua ed dii bang chung de khang djnh lai 
suat chiet khiu ciia ngan bang trung uong la cd tac 
dpng tdi san lupng. Dieu nay dua ra mpt sd gpi y 
cho cae nghien cuu tiep theo trong tuong lai. Mpt la 
can tim kiem cae kenh truyen din khac ma chinh 
sach tien tp se anh hudng tdi cac boat ddng kinh te 
cd hipu qua d Viet Nam. Ben canh kenh truyen dan 

ve lai suit, cac nghien cuu cd the chuyen sang kilm 
chung tinh hipu qua ciia kiem soat lupng tien cung 
ung nhu M,, Mj, hay eo sd tien te. Ba la, can dua 
them yeu td dp tre ciia chinh sach lai suat ddi vdi san 
lupng. Nghien cuu nay mdi chi nghien cuu tac ddng 
ciia lai suat qui hien hanh tdi ket qua ve san lupng 
va gia ca do d cudi qui. Dp tre ciia chfnh sach cd thi 
keo dai tir 2 tdi 3 qui tham chf dai horn. 

Mpt ham y quan trpng nit ra tu cac ket qua nghien 
cuu d tren la vai trd cua vipe duy tri mpt ty le lam 
phat thap va dn djnh, hay chfnh la sy dn djnh kinh 
te vT md. Ty le lam phat thap ed the dy doan trudc 
tac dpng tdi ky vpng lam phat on djnh, giiip dat ra 
cae muc tieu kinh tl cua Qudc hpi phu hpp hon, do 
vay se tao thuan Ipi cho viec lap kl hoach va thyc 
thi chi'nh sach tiln te.G 
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PHV LVC: S6 Uf u Idnh tS vT mS giai doan 2006-2012 
Dem vj: Vo 

Qui Ty le Lam 
phat thyc tl 

Ty 1? Tang 
tniomg kinh 
tl thyc te 

Tang tnidrng k. 
te muc tieu ciia 

Quoc hpi 

Ty 1? lam phat 
muc tieu cua 
Qudc hpi 

Lai suat 
chiet 
khau Q4.05 8.4 8.4 4 

Q106 7.7 7.2 8 8 4.5 
Q206 7.6 7.36 8 8 4.5 
Q306 6.9 7.84 8 8 4.5 
0406 6.6 8.23 8 8 4.5 
0107 6.8 7.8 8.35 8.35 4.5 
Q207 7.8 7.91 8.35 8.35 4.5 
O307 8.8 8.16 8.35 8.35 4.5 
O407 12.6 8.48 8.35 8.35 4.5 
0108 19.4 7.4 8.75 8.75 6 
0208 26.8 6.5 8.75 8.75 13 
O308 27.9 6.52 7 10 13 
O408 19.9 6.23 7 10 9 
0109 11.25 3.14 6.5 15 6 
0209 3.94 4.41 6.5 15 5 
0309 2.42 5.98 6.5 15 5 
O409 6.52 6.99 6.5 15 6 
QUO 9.46 5.84 6.5 7 6 
Q2I0 8.69 6.44 6.5 7 6 
0310 8.92 7.18 6.5 7 6 
0410 11.75 7.34 6.5 7 7 
QUI 13.89 5.43 7.25 7.5 7 
0211 20.82 5.57 7.25 7.5 12 
Q311 22.42 5.76 7.25 7.5 13 
Q411 18.13 5.89 7.25 7.5 13 
Q112 14.15 4 6.25 10 13 
Q212 6.9 4.38 6.25 10 12 
Q312 • 6.48 4.73 6.25 10 . 9 
Q412 6.81 5.03 6.25 10 8 
Ghi chii: Ty If lam phat myc tieu la miic tran ma Quoc hoi cho phep 

Toe dp tang tmong kinh te la muc tmng binh trong khoang QuIc hpi \&c djnh 
Ngudn so li4u: Tong cue Thong ke, Nghj quyet cua Quoc hgi vi muc tieu kinh te xa hpi hdng nam, 

Ngdn hdng nhd nuac Viet Nam. 
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