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GHI SO GIA CA NAM 2004
VA MOT S0 VAN BE CAN DAT RA

heo s6 liéu cong bé clia Téng cuc
I Théng ké, tinh chung nim 2004, chi
s0 gid tiéu dung clia cd nudc 1a 9,5%,
ting gan gip doi so v6i mic dy ki€n 5% ma
Qudc hoi dé ra. C6 thé coi day 1a van dé kinh
t€ ndi coém clia nim 2004. Trong d6 nhém
mit hang luong thuc thyc phim 12 nhém mit
hang c6 chi s6 gid cao nhdt trong nim 2004,
din diu vé toc do ting: 15,6% cho nim 2004,
trong d6 gid luong thuc ting 14,3%, con hang
thuc pham ting ky luc 1a 17,1%. Nhém mit
hang dugc phdm y t& ting 9,1%, nhém vat
liéu xay dung va nha & ding thit ba vé toc do
tdng gid, dat mic 7,4%. Bén canh d6 nhém
hang xdng dau bdn 1& trong nudc cling ting
ding k€, dat ty 1& 5,9%.

Nguyén nhdn ciia tinh hinh nay do ddu?
Xin man phép phan tich mdt s§ y&u t6 ma
theo tic gia d6 la nhitng nguyén nhin cd ban
c6 tdc dong truc ti€p lam chi s gid tiéu dung
tang.

- Nam 2004, ty gid gitta VND so vdi USD
khd 6n dinh, nhung trong quan hé so sdinh
véi cdc dong tién khdac nhu EUR, JPY thi USD
lai 12 ddng tién bi trugt gid manh. Nim 2004,
USD tiép tuc gidm gid, so véi mifc trung binh
cda nim 2003, tinh dén gitta thing 12 cila
ndm 2004, USD gidm gid 8,6% so v6i EUR,
8% so vdi GBP, 6,4% so véi JPY.. Pay 1a Iy
do 1am cho VND bi mat gid so v6i cdc dong
tién khiac (EUR, JPY, GBP, AUD..) va vi vay
da 1am ting gid xudt khau cdc mit hing xuit
khau chid lyc ciia Viét Nam. Phdn ng ddy
chuyén cda hién tugng nay 1a gid hang trong
nu6e bi day 1én vi gid thu gom hang xuit ting
(mit hang luong thyc xud't khau clia Viét Nam
nim 2004 1a mdt vi du).

TS. Nguyén Vin Luong
PGS., TS. Nguyén Thi Nhung*

- Cho dén nay Viét Nam vin 1a nu6c nhap
siéu, ty 1€ nhdp si€u khd cao, nim 2004, nhdp
siéu vao khoang 5,5 ty USD, tuong duong vdi
trén 20% kim ngach xui't khiu ctia Viét Nam.
Nhip siéu trong diéu kién VND mi't gid so
v6i nhi€u dong tién khéc trén thé gidi 1a diéu
b4t 1¢i ddng k€ cho nén kinh t& Viét Nam.
Gid cdc mit hang nhap tdng cao sé& kéo theo
su ting gid cua cdc mat hang khdc trong nudc.
DPic biét 1a nhitng mit hang mdy mdc thi€t
bi, nguyén vat liéu.. di 1am chi phi dau vao
cho cdc sdn pham trong nudc bi ddy 1én. Minh
chitng rd nhat 12 gid mat hing xing diu thé
gi6i ting cao dd lam cho gi4 xdng dau trong
nudc da ting (4 lin ting trong nim 2004).
Xing dau 12 mot mit hang chi€n lugc, 1a chi
phi dau vao cho hau hét cic san pham, vi thé
khi gid xing diu ting thi 1am sao cdc mit hang
khdc khong ting gid cho dugc?

- Chién dich ting 1di sudt ctia Cuc du trit
lién bang My bit dau vao gita nim 2004 da
gép phan ddy 1ai sud't huy dong va cho vay
USD & cdc ngdn hang thuong mai Viét Nam
1én. Phdn tng ti€p theo 13 14i sudt VND ciing
dugc kéo 1én ding k€ va vi th€ n6 khong thé
khong tdc dong dé€n gid cd hang hod trong
nudc.

- b6 la M§ xudng gid, nhu ciu dy trit vang
ting cao da kéo gid vang th€ gidi ting lién
tuc, c¢6 lic Ién téi 450 USD/ounce. Gid vang
ting va su cong hudng cia né vdi cdc nhdn
t6 khdc & chirng myc nhat dinh ciing 12 mdt
trong nhitng nguyén nhin giy sic ép vé gid
cho nén kinh t&€ Viét Nam.

- Ngoai ra cdc van dé vé bénh dich, thién
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tai nhu han han ndng né § mot sd dia phuong
con mdt s6 dia phuong khdc lai bi mua ld,
ngdp lut, dich cim gia cAm lan rong & hiu
hét cdc tinh, thanh pho.. di gdy khong it khé
khin cho nén kinh t& va vi vy né ciing 1a
nguyén nhan lam 4nh hudng khong nhé dén
viéc ting gid hang hod trong nudc.

Phdn dng cia Ngdn hang Nha nudc va
quan diém: Trudc tinh hinh gid cd thi trudng
bi€n dong nhu vdy vé phia ngin hang di cé
nhirng gidi phdp khd tich cuc

- Vé 1ai suat: Ngan hang Nha nudc van duy
tri 6n dinh cdc loai 14i sudt chi dao nhu 1di
suit ¢o ban (7,5%/mam), 1ai suit tdi chiét khau
(3,0%/ndm), 1ai sudt tdi cAp von (5,0%/nim).
C6 nhiéu quan di€m cho ring diéu nay chitng
t6 sy diéu chinh clia Ngin hang Nha nuéc 1a
khong kip thdi, khong phdn dnh ding dién
bi€n cda thi trudng. Tuy nhién, ching tdi lai
cho ring diy 12 mot dong thai ding dé kiém
ch€ t6c d¢ ting 1di sudt ¢ cdc ngdn hang
thuong mai, 12 mot cdch dé€ tao 1ap 1ong tin
trén thi trudng. Ngan hang Nha nudc la noi
dua ra 14i sud't chi dao va vi vy né c6 thé
khéng hoan toan phu hgp vdi 1ai sud't thi
trudng, n€u thi trudng nhu th€ nao thi phdi
dwa ra mic 1ai sud't nhu vay thi khong con
ham chita ¥ nghia chi dao nita. Va rit c¢6 thé
chinh vi Ngan hiang Nha nu6c da giit on dinh
14i suat chi dao cho nén 1ai sult trén thi trudng
tuy c6 bi€n dong song cling chi trong chirng
muc nh4t dinh, con n€u trong thdi gian qua,
Ngin hang Nha nudc phdn ¥ng bing cdch
nang 1ai suit chi dao 1én thi bi€t dau két cuc
cia Iai sudt thi trudng khong chi dirng & mic
hién nay ma c6 thé con ting 1én rdt nhiéu?
Va ding nhu 151 gidi thich cia Théng dbc
trong cudc hop bdo ngay 12/1/2005: Ngin
hang Nha nudc da khong di€u chinh 14i suét
co badn vi khi diéu chinh 14i suit co bdn ting
1én s& giong nhu mot dau hiéu thong bdo cho
cdc ngan hang thuong mai nang 1di sult.

- Céng cu ty gid cling dudgc diéu hanh
tuong ty nhu 13i sudt chi dao, P&n 31/12/2004,
ty gid binh quén trén thi trudng li€n ngan hang
chi ting 0,84% so véi diu nim, mic bi€n dong
khong nhiéu cho thdy chii truong clia Ngin
hang Nha nudc vé viéc binh 6n ty gid. Tuy

nhién 6n dinh khong c6 nghia 1a cd dinh, trén
thue t& viéc gilt ty gid khd dn dinh vdn c6
nhitng co s& khdch quan, hau hét cdc nhu cau
ngoai té vdn dugc ddp ¢ng cho thanh todn
nhap khdu cdc mit hang thi€t y&u, thi trudng
chg den khong bi x40 dong, chu chuyén ngoai
té trong nén kinh t&€ vin thong sudt.. P6 1a
mdt thanh céng ddng ghi nhin trong diéu
hanh ty gid cia Ngin hang Nha nudc.

- V& duy trit bit budc: Nim 2004 12 nim ty
1& du trit bit budc dudc diéu chinh kha manh.
T thdng 7/2004, ty 1€ du trit bt budc dudc
diéu chinh ting cd ddi véi USD va VND (loai
tién géi khong ky han va c6 ky han dugi 12
thdng ting tr 2% lén 5% do6i véi VND, tir 4%
1én 8% ddi véi USD, loai tién g&i ky han tir
12 thdng ting tr 1% 1én 2%). Co ch& trd 1ai
doi v6i tién gdi du trit bit budc ciing bit dau
dugc dp dung. Pay 12 mdt phdn ¢ng thuin
chiéu cia Ngian hang Nha nudc trong diéu
kién cu thé€ ctia nén kinh t& (chi so gid cd 6
thing dau nim 2004 ting 7,2%, vudt cd chi
tiéu du ki€n ctia Nha nudc cho cd nim 13 5%).
Hi€u nhu thé nio diy khi ma Ngin hang Nha
nudc ¢ chu truong tao 14p mdt long tin vé su
on dinh ddi véi 1ai sud't chi dao, d6i véi ty
gid... nhung lai hoan toan khong phai nhu viy
trong diéu hanh c6ng cu du trit bdt budc?
Thyc ra trong diéu hanh chinh sdch tién té
khong nhi't thi€t phdi st dung dong thdi mot
ldc tat cd cdc cong cu, ma thyc t€ ciing s& rat
ning né, phdn @ng cia thi trudng chic chin
sé rat quyét liét n€u cing mot ldc tit cd cdc
cong cu déu dugc diéu hanh dong loat dé
hudng vao mdt muc ti€u.

- Nam 2004 cling la mét ndm ddng ghi
nhin vé nhitng hoat dong tich cuc cda thi
trudng md: SO phién ting, khdi lugng giao
dich tdng, s6 thanh vién cling ting.. Thi
trudng md hoat dong tich cuc s& 12 ngudn hd
tr¢ von cho cdc ngdn hang thuong mai, 1am
han ché sy gia ting 14i sudt trén thi trudng.

T4t nhién tat cd nhitng ly gidi trén cling
chi 12 suy ludn, ma nh@ng suy ludn d6 cé
khdch quan hay khéng? c6 cd sG hay khong?
thi phdi xem két qud ciia viéc diéu hanh chinh
sach tién té di mang lai dugc nhitng gi cho
nén kinh t&€? V& van dé nay sé c6 nhiéu quan
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di€m khac nhau, ching ta sé cé nhitng thdo
luin riéng. Song diéu khéng thé phi nhin
dudc d6 1a chi s6 gid cd vin & mic mot con
5O, tdng phuong tién thanh todn van ting 21%
(k€ hoach 12 22%), tdng du ng cho vay nén
kinh t& ciing khong vi bi€u hién thit chit tién
té (khi ting ty 1& dy trit bit budc) ma bi han
ché, ty 1& ting 1a 26,9% trong khi chi tiéu dé
ra chi c6 25%. D6 1a nhitng con s6 biét néi va
vi thé ta c6 thé két luAn mdt cach khach quan
12 nim 2004 Ngin hang Nha nudc vé cd ban
da thanh cong trong viéc diéu hanh chinh
sdch tién té.

Mot s6 van dé didt ra xoay quanh chi s&
., 2 N 9 , A e LN N
gid ca va su dung cdc cong cu dé di€u hanh
chinh sdch tién té:

Thit nhat: Chi s6 gid cd du ki€n cho nim
2005 12 6,5% liéu c6 kha thi? Ndi bian khoin
nay dva trén co sé 12 cdc ddu hiéu vé khi
ndng ting gid nhu: Ludng mdi tdng thém
khodng 30%, bu luong cho mot s§ thang cla
nim 2004, dich cim gia cAm vin dang bung
phdt trd lai, han hdn, bdo lut 12 hién tugng
khé tranh khdi (ngay thdi gian nay, mot s6
tinh mién Nam Trung bd va Tay nguyén da
thi€u nudc sinh hoat va nudc phuc vu cho
chiin nudi, sdn xuat), xu huéng ting gid luong
thuc 12 ¢6 c¢o s khdach quan vi sau dgt song
than cudi nim 2004 khd ning xud't khau

luong thyc & mdt s6 nudc gidm, diéu nay 4nh
hudng dén gid luong thuc thé gidi va vi vay
gid luong thuc & Viét Nam ciing khong tranh
khdi tinh trang nay, 1di sudt Pola My van dang
trong xu hudng ting s€ gdy suc ép lam ting
13i suit & cdc ngan hang thuong mai. Hon thé
nita, hiéu Wng cia nhan t6 du trit bit budc
(dugc ting manh vao giai doan cudi nim
2004) chic chin sé dugc phdt huy tdic dung
vao nim 2005..7 Trén thyc t&€ chi s§ gid cd
thdng 1 va thdng 2 ndm 2005 da 1a 3,6%, trong
d6 riéng thdng 2 1a 2,5%, tuy thap hon 0,5%
so vdi cung ky ndm ngodi (0,3%) nhung
ngoai trit nim 2004 thi diy van 1a t6c do ting
cao nhat clia thing 2 k€ tif nim 1998 dé&n nay.
TAt nhién, c6 thé vi ddy Ia hai thing ddu nim
nén gid thong thudng 1a cao, ching ta van hy
vong trong nhitng thdng tdi tinh hinh nay sé
dugc cai thién.

Thi hai: Vé phuong dién 1y ludn, quan
di€m vé lam phdt cling cAn phdi c6 nhitng
trao d6i cu thé. That khé c6 thé ki€m sodt
lam phdt khi ngay c4 bdn chdt cia lam ph4t
cling con chua thyc sy sdng té. Nhiéu cudc
tranh luan vé lam phat, vé€ chi s6 do lam phat...
da dién ra trong nim qua cho thdy né vin
con 1a van dé can dugc gidi tda, ban bac. TAt
nhién viéc c6 nhiéu y ki€n khac nhau vé mot
vian dé ciing 1a binh thudng, nhung néu sy
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Nguon: Nién gidm thong ké Viét Nam, riéng nam 2005, 6,5% la chi s6

lam phdt do Qudc hoi dé ra.
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khong thdng nhat nay lai dAn dén cdch xi ly
vdn dé c6 xu huéng ngudc lai nhau thi cdn
phdi xem lai, vi 16 rang ngudi cho ring dang
c6 lam phat s& xtt 1y khdc v6i ngudi cho ring
khong c6 bi€u hién cda lam phit.

Thié ba: Mic du viéc diéu hanh 14i suit
chi dao trong ndm 2004 134 ¢ cd sd, song
chiing toi thi€t nghi van dé cin ban § day lai
chinh la:

- Su ton tai cla 13i sudt co ban: C6 can thiét
hay khong khi giita 1di sut co bdn vdi lai sudt
thi trudng hau nhu khong ¢c6 mdt mdi lién hé
thuc su?

- Céc loai 1ai sudt ¢ vai trd chd dao khéc
nhu 13i sult tdi cAp von, 1ai sult tai chi€t khau
cling hau nhu chua phdt huy duge tdc dung,
tdc dong clia ching dé€n 1ai sud't thi trudng
rat han ché.

- Su chénh 1éch gitta 1di sudt co ban (7,5%/
nim), 1ai sudt tdi chi€t khau (3,0%/mim), 1ai
suit tdi cdp von (5,0%/nim) la thi€u co sé
khdch quan. Néu dit ching trén mit bing
cling véi 1di sudt tién gdi, 1ai sud't cho vay
cla cdc ngin hang thuong mai mdi thad'y né
lac 16ng, giong nhu n6 dugc hinh thanh & mot
th€ gidi khdc hin.

Nén st dung 1di sudt trén thi trudng lién
ngan hang lam 14i sudt chi dao trén thi trudng
tién t&. Mot khi thi trudng lién ngan hang thuc
sy 1a noi ma cdc ngdn hang thuong mai c6
thé thod man cdc nhu ciu vé von thi di¢u d6
ciing c6 nghia 1a 13i sudt lién ngan hang 1a 1ai
sudt dugc hinh thanh trén co s cung ciu vé
von. La 1di sudt chi dao cida thi trudng, 1ai
sudt lién ngan hang cin dugc cong bd hang
ngdy (gidéng nhu ty gid thi trudng lién ngin
hang) d€ cdc ngdn hang thuong mai tham
khdo va dwa ra 1ai sudt thich hgp cho ngin
hang minh.

Thd tu: Lai suit lién ngdn hang chi thuc
sy c6 ¥ nghia 12 1di suat chi dao trong diéu
kién thi trudng li€n ngan hang phat huy dudc
vai tro ctia né. Tuy nhién trén thuc t€ cho
dé€n nay hoat dong cda thi trudng nay van
chua thyc sy déng vai tro 13 trung tim diéu
ti€t c6 hiéu qud von khd dung clia toan hé
théng ngin hang, vi thé gidi phdp d€ phat
trién thi trudng li€n ngan hang ciing can phai
dugc dit ra. O ddy, mot van phdi dugc dic

bi€t quan tdm 13 trén thi trudng ndy Ngin
hang Nha nu6c phdi tham gia vira véi tu cach
la thanh vién, vira vdi tu cdch la ngudi t6
chitc, qudn 1y diéu hanh hoat dong cila thi
trudng. Trong trudng hdp Ngidn hang Nha
nuéc mudn diéu chinh 14i suit lién ngin hang
dé€ né dugc hinh thanh theo y dinh clia minh
thi hiay can thiép truc ti€p vao cung ciu von.

Thd nam: Nam 2005, Bola My cé xu huéng
ting gid, cong hudng vdi cdc nhian t& vé 1ai
sut, vé xud't nhap khiu... c6 thé sé& tao ra mot
budc chuyén tir VND sang USD, hiu qué cia
né sé that khé ludng. Vi thé van dé trudc mit
la phdi c6 nhitng giai phdp tich cuc hon trong
viéc ddp tng cdc nhu ciu hdp 1y vé ngoai té.
Tuy nhién, ngoai nhitng c6 ging nd luc cla
Ngan hang Nha nudc thi viéc phan tdn ngudn
thu ngoai té nhu hién nay chic chin vin sé&
gdy nhi¢u khé khin cho Ngin hang trong vai
tro nay. 0] day Chinh phid 12 ngudi ¢ quyén
luc cao nhit d€ c6 thé tip trung ngudn thu
ngoai t& vé mot mdi 1a Ngan hang Nha nuéc.

Thi sdu: Trong dicu kién thi trudng chiing
khodn Viét Nam chwa phat trién, nhu ciu von
cho nén kinh t&€ vin chd yé&u tréong chd vao
ngudn cung ng clia hé théng ngan hang, dic
biét 12 nhu cdu vén trung dai han - loai tin
dung tiém &n nhiéu khd ning rii ro vé ky
han, vé 13i sui't.. Khd ning d6 sé& cang cao
hon trong mét nén kinh t€ con chua cé su
phat trién 6n dinh, con chiu nhiéu tic dong
cda cdc nhian t6 khdch quan t* bén ngoai..
Sttc ép vé€ von thi 16n, dd rdi ro lai cao, cdnh
clra hoi nhap dd rong md thi bai todn vé diéu
hanh chinh sdch tién té, bai todn vé von kha
dung cho cdc ngdn hang thuong mai khdéng
con la nhitng gid dinh n*a ma phdi dua ra
nhitng gidi phdp cu thé. Trong d6: On dinh
tién t& va phdt trién kinh t&, ¢ hai muc tiéu
cda chinh sdch tién té déu phdi dugc quan
tdm mot cdch ding muc.

Thi bay: Phdi ¢6 mdt cdi nhin tdng quan
hon vé cdc cdng cu diéu hanh chinh sich tién
té, nhat 12 phdi xem xét chiing trong moi lién
hé c6 tinh hé thdng d€ cé nhitng gidi phdp
mang tinh nhit qudn cao trong viéc st dung
cdc cong cu va chi ¢6 thé nhu viy ching méi
c6 thé phdt huy t6t hon, mang lai hiéu qud
hon trong di€u hanh chinh sdch tién t¢. M
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