NGHIEN cUU - TRAO POl

LAM PHAT - TU LY THUYET BEN THUC TIEN

Thuec tién lam phat ¢ Viét
Nam trong nhifng nim vira qua:

* Tur 1980 — 1985: 1a thoi ky
lam phét hai con s6 ngay cang
ting, nén kinh t€ trong giai doan
nay kém phdt tri€n: luong thuc
thi€u hut nghiém trong, cdc
nganh kinh t& ddu dan phat trién
chim khong dip ¢ng yéu cau
trong nudc, nguyén vat li€u chi
d4p ting Y2 nhu cau, can cin thanh
todn thi€u hut: xuat khau chi bing
24% nhip kh&u, dan s ting
nhanh hon téng san pham, boi chi
ngin sdch ngay cang ting. Lam
phdt ngay cing cao. Viéc tdng
diéu chinh gid, luong va d6i tién
thdng 9 ndam 1985 da gy ra cudc
khiing hodng tai chinh — kinh t&
nghiém trong hon.

o T truGc ludn ¢6 hé thdng hai
gid ton tai song song - gid cung
c4p cda nha nudc va gid thi
trudng tu do, d€n 1985 nha nudc
x6a bd ranh gidi d6 bi“lng cudc
tong diéu chinh gia: tit cd moi
thit gid déu dugc quy ra gla thi
tru’dng Nhung d€n cudi nim
1985 daunim 1986 gid d6 da bt
daulac hau so véi thi trudng: viec
ki€m sodt gid thit bai.

e Tur 1986 — 1988: 1a thoi ky
lam phét ba con s6, day 1a két
qué clia chinh sich “ki€m sodt
gia ma khong nim dugc cung ciu
x4 hdi”, gid 1én rat nhanh. PE bu
gid, nha nu6c phai phat hanh tién
va nhu vay gid thi trudng ti€p tuc
ting 1&én (do tién ngay cang nhiéu
ma hang héa thi it vi thdi ky nay
sdn xui't con kém phit trién).

(tiép theo ky 4)

*Tr 1989 — 1995: chiing ta da
thodt khdi con s6t lam phat bing
nhitng chinh sdch tién t& va thi
trudng hgp ly dua ty 1€ lam phét
xudng 2 con s6 vd ngldy cang

gidm. Nam 1994 va 1995, k&

hoach Chinh pht dua ty 1€ lam
phdt xudng con mot con sd, tuy
nhién, trong thyc hién con sd nay
van con cao hon.

o T 1996 — 2000: ty 1€ lam
phédt chi con mdt con s6, tuy
nhién, lam phat dd c¢6 diu hiéu
bat &n, hién tugng gidm phat da
dién ra thudng xuyén & cdc thdng
(chi trir nhitng thdng gidp t€t hoic
1&) nhAt 1a thdi ky tr ndm 1999
dé€n nim 2000, diéu nay dnh
hudng dén sin xuit kinh doanh.

e Tir 2001 — 2003: lam phat
da dan di vao mic on dinh, kich
thich sin xuét phat trién, chinh
sach kich cau ctia Chinh phd da
dat dudc hiéu qua buéc dau.

Tuy nhién, trong ndam 2004,
miic lam phat ctia Viét Nam da
1én d€n 9.5% vuot qui du ki€n lam
phét ctia Qudc hoi dé ra la 5%.

Theo nhin dinh clia mot s6
nha nghién cftu, nguyén nhin cla
lam phdt trong thdi gian vira qua
nhu sau:

Sau cudc khing hodng tai
chinh & Chau A ndm 1997, Viét
Nam chi truong kich cAu nhim
gidm bGt dnh hudng ctiia cudc
khing hodng va bu lai mic gidm
dau tu tryc ti€p clia nuc ngodi.
Miic ting dau tu tir ty 1& 27.6%
GDP ndm 1999 nhanh chéng 1én
t6i 35.8% GDP vao ndm 2003,
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36.3% nam 2004. Pay ciing 1a ty
1é dau tuky luc trén thé gidi, thé
nhung do hiéu qud sdn xud't thap
vi chinh séch dAu tu vin tAp trung
vao khu vuc nha nuéc, nén toc
do phat trién ciing chi dat 7.2%
nam 2003 va 7.7% nam 2004.

Chinh séch kich cau di lién v6i
doi hdi ngan hang ting tin dung
da dwa lam phdt d€n mitc bdo
dong. Chi trong sdu thing dau
nim 2004, lam phdt da 1én tGi
7.2%. Va cd nam 2004, lam phat
da 1én t6i mdc 9.5%. C6 ngudi
cho ring Ngan hang Nha nudc
(NHNN) phan ¢ng chua kip thdi
vGi viéc ting chi s6 gid cd hang
héa. Hon nira viéc nGi 1dng chinh
sach tién té clia nhitng nim truge
da 4nh hudng t6i toc dd ting gid.
Tra 15i vdi bdo chi vé van dé nay,
Théng d6c NHNN Lé bitc Thiy
gidi thich ring vé cd bdn chinh
sdch tién té 1a ding. Nhitng nim
trudc lam phat thap, khong thé
khong ndi 16ng chinh sich tién
té. Do tré cla chinh sich tién té
G cdc nuGe thudng 1a hai nam.
Néu khong ¢ nhitng y€u t6 dot
bi€n tdc dong dén gid cd ngoai
du bdo nhu clim ga, gid xing dau,
thi lam phat c6 thé & mitc 5% nhu
Qudc hoi cho phép.

Mot s8 ¥ ki€n khéc cho ring,
lam phéat & Viét Nam hién nay 1a
lam phat do chi phi day tifc 1a lam
phdt do gid cdc y&u to dau vao
ting. Cu thé, gid cdc nguyén vat
liéu nhap khiu nhu sit thép, xing
dau c6 xu huéng ting. Gid xidng
diu ting cao trong nim va ¢ liic
1én t6i 55USD/thing cao nhAt
trong 20 nim qua, gid diu ting
s& tdc dong diy chuyén dén chi
phi dau vao cdia hau hét cdc
doanh nghiép trén ca nudc, budc
ho phdi gidm sin xuAt, ting gid
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ban san pham dich vu.

Dich ctim gia cAm vira diénra
trén todn qudc, lam mat di 20-
25% ngudn cung Wng thyc phdm
trén thi trudng. Nay dich cim gia
cam tuy da khic phuc, nhung
viéc khdi phuc lai dan gia cAim
con ton rat nhiu thdi gian, chi
phi, gid thuc phdm thay thé sé
con & mifc cao. Mot s& nong sdn
c6 lién quan dé€n xui't khau nhu
lda gao dang c6 nguy cd 1én con
sOt gid trong khi ngudn xud't khau
kho khin. Hién nay, gid lda gao
tai khu virc dong bing song Cttu
Long xap xi 2000-2400 d/kg.

Tw 1/4/2004, Nha nudc du
ki€n sé& ting tién luong va céc
khodn trg c4Ap cho cdc doi tugng
da nghi huu va chinh sach xa hoi.
Thdang 10/2004 s& diéu chinh
ting luong ddi v6i khu virc hanh
chinh su nghiép. Viéc ting luong
mdt phan gia ting lugng cung
tién, mitkhéc tao tim 1y ting gid
cdc hang hda ti€éu dung khéc.

C6 ngudi noi ting gid khong
nhi't thi€t 12 do lam phdt tién.
Nhung 1y thuyét tién té da chi ra
ring, ting gi4 néi cho cling 1 van
dé tdng tién t&. Nhung gid thanh
(nhu xing dau, sit thép nhap tir
nuéc ngoai ching han) cé ting
thi gid khdc phdi gidm néu nhu
lugng tién té va tin dung khong
ting. Vy gid ddy gid chi x4y ra
n€u Ngian hang Trung udng
(NHTW) cho phép n6 xay ra.

Nhin vao téc do ting tin dung
& Viét Nam, ta thdy ro 1a tdc do
ting da & mifc ra't cao va dang
¢6 chiéu huéng di 1én. Chiing ta
khong th€ in tién va ting tin
dung d€ kich cdu mii dugec.
Chung ta can nhan dinh chinh
xdc van dé va c6 chinh sdch tién
té tin dung phi hop d€ gidi quyét
hién tugng ting gid cao hay lam
phdt hién nay.

Khi gidi quyét cic van dé c6
nguodn goc tir tién t&, vi du nhu'lam
phét, ngudi ta hay nghi t6i cac
chinh sach tién té. Vay chinh sach

tién t& 12 gi, va n6 c6 tic dong ra
sao d6i v6i tdng cau clia nén kinh
t€ va tac dong d€n lam phét nhu
th& nao? Chinh sich tién t& néi
mdt cich tdng quatla hé thdng cac
chinh sach ctia Chinh pht tic dong
dén lugng cung tién nhim thuc
hién cdc muc tiéu kinh t€ - xa hoi.
B4 qua 4nh hudng truc ti€p 1én
hang héa nhap khiu, chinh sich
tién t& c6 thé 4nh hudng d&n lam
phét qua 2 kénh chinh:

o Thit nhat, chinh sach tién té
dnh hudng dé€n lam phdt gidn
ti€p, thong qua dnh hudng 1én
tong ciu va hoat dong kinh t&.
Khi ciu 16n hon kh3 ning sdn
xuit clia nén kinh t&€, né tao ra
4p luc lam phat. Vi dy, cAu cda
ngudi tiéu thu cé thé lam cho
ngudi sdn xuit gia ting 1¢i nhuan
bién t&, trong khi cau cao vé lao
dong lam ting kha nidng doi hdi
mifc luong cao hon cia ho. Cac
tic dong 1én luong va gid ca la
doclap. Gid tdng lam tang 4p luc
doi tdng luong, trong khi luong
ting s€ lam tdng chi phi va lam
gid hang héa cao hon. Sy anh
hudng qua lai nhu vdy lam ndy
sinh lam phat. Khi luong va gia
ca ting thi khé 1ong gidm xudng
va can sém c6 chinh sdch khi 4p
lyc lam phdt bit dau gia ting.

« Thit hai, chinh sach tién té c6
thé 4nh hudng dén tién trinh lam
phat truc ti€p hon bing cdch dnh
hudng dén nhitng ky vong. Cacky
vong phu thudc vao xu hudéng
chinh séch chung va cac thoi ky
lich st ctia lam phat. Mot phan vai
trd clia chinh sach 1a thi€t 1ap xu
huéng ky vong lam phat thap.
Chinh sdch nay thanh cong thi
viéc giit lam phét thap s& dé dang
hon va s& gidm chi phi khic phuc
hiu qua ctia lam phat.

Nhitng nim gan day, cdc nha
lam chinh sdch va cac nha kinh
t& hoc trén th€ gidi da tap trung
vao cau hdi lam cdch nao dé c6
thé 4nh hudng t6t vao cdc ky
vong. Mot phan ciu trd 15i thudng

lién quan dén viéc thi€t k& hé
thdng cdc chinh sdch. Mot hé
thong néu Ién 16 rang vé chi tieu
lam phat, va cam két d€ dat dugc
n6 c6 thé tao dugc ky vong tot
vé lam phat cho cong chiing. Va
diéu quan trong 1 thyc hién cho
dudc nhitng cam k&t nay nhim
dap ung nhirng ky vong da taora
cho cong chung.

Mot s gidi phdp nhim 6n
dinh gid ca va kiém ché& lam phat
tai Viét Nam hi€n nay:

¢ Nhém chinh sdch tién té:

TruGc su gia ting cia lam phat
trong 6 thdng dau nim 2004, ngay
1/7/2004 NHNN da ting du trit bat
budc tir 2% dén 5% d6i véi VND
va tir 4% dén 8% do6i v6i ngoai té
nhiim ki€m sodt tin dung trong nén
kinh t&. Pay chi 1a gidi phdp nhat
thdji d€ gidm mitc do lam phat. Béi
vi, viéc tdng du trit bdt budc
thudng 1am gidm khé ning cap tin
dung ctia cic NHTM do d6 lam
tang chi phi (tic 13 suat) cho vay.
Diéu nay tru6c mit cé thé gidm
lugng vay cda cong ching. Tuy
nhién, trong thdi gian dai s& anh
hudng dén viéc dau turclia khu vire
doanh nghiép, tir d6 4nh hudng
dén t6c dd ting trudng clia nén
kinh t&€ dAn dén tri tré va suy thodi.

Mot nhom giai phap khac cling
¢6 thé han ché mtc cung tin dung
nhung khong phdi ting 13i suatla:
chi trong tham dinh hiéu qua clia
cdc khoan vay (ki€m sodt chit
luong tin dung), gidm nd ton dong
va han ché& nhitng ng ton dong méi;
cdc NHTM chi nén cho vay doi
vdi nhitng mén vay c6 ty suat sinh
151 cao va c6 hiéu qua; gidm bdt
cho vay tiéu dung; phat trién thi
trudng thuong phi€u va mé rong
hoat dong chi€t khau thuong
phi€u; ki€m soat chit ché viéc
gia ting dau tu tin dung cho
nhirng cong trinh dugc du bdo la
khong hoic it c6 hiéu qua; kiém
soat chit ché kénh bom tién qua
thi trudng tién té gitta NHTW véi
cic NHTM.
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¢ Nhom chinh sdch tai khoa:

V& 1y thuyé&t, khi ¢6 lam phit,
Chinh phti thudng dp dung chinh
sach thitlung budc bung va ting
mifc thu€. Tuy nhién, d6i vdi tinh
hinh cu thé cda Viét Nam hién
nay, Chinh phd chua nh4t thiét
phéi 4p dung chinh sich ting thu€
manh. Ma ngudc lai, Chinh phd
c6 thé gidm thu€ ddi véi mot s
mit hang quan trong clia nén
kinh t€ nhu trudng hgp gidm
thu€ nhap khiu doi vdi st thép
va xdng diu. Bén canh dd,
Chinh phi cin c6é nhitng bién
phdp nhim chdng that thu thué
d€ ting ngudn thu cho ngin
sdch. P61 véi thu€ thu nhip,
Chinh phti da tdng miic thu nhap
khdéi di€m phdi chiu thué€ 1a hop
1y nhung ciing can c6 nhitng bién
phdp d€ moi ngudi c6 thu nhap
trong muc chiu thu&€ déu phai
déng thu€ cho Nha nuéc, thuc
hién nghia vu cong dan.

Khi lam phdt cao, Nha nuéc
can han ch€ chi tiéu ngan sich
dic biétla cdac khodn chi thudng
xuyén va chi dau tu. Tuy vay,
Chinh phd van thuc hién cdc
khodn chi d€ cttu trg thién tai,
dich bénh nhu hd trg ndng dan
khoi phuc lai dan gia cAm sau
dich clim gia cAm vira qua.

P& binh 6n gid ci tam thai,
Chinh phti c6 thé thuc hién bu 13,
bl gi4d cho mot s6 mit hang nhu
sit thép, xdng diu. Nhung tic
dong tiéu cuc cla chinh sdch nay
thd nhat Anh hudng dén can bing
ngan sdch; th hai, viéc gilf cho
gi4 hang héa trong nu6c thap hon
gi4 thi trudng thé gidi cé thé din
dé&n nan dau co, tich trit va budn
l1au ngugc tré ra bién giGi (nhu
trudng hop xing dau dugc budn
l1au qua Trung Qudc).

Doi véi cac du dn dau tu 16n
dai han c6 thé lui lai thdi gian thi
cdng. Chinh phii nén han ché cic
dy 4n thAim dung von, ting cudng
cac dy an tham dung lao dong, mot
mit gidm lugng tién trong luu

thong, mit khac gidi quyét cong
an viéc lam cho ngudi lao dong.

Bén canh viéc han ché tin
dung, lya chon dy 4n diu tu c6
hiéu qué, chiing ta can trdnh hién
tuong that thodt, lang phi dé tiét
kiém cho ngan sach.

¢ Chinh sdch d6i véi ty gid:

Nhiéu y ki€n cho riing chinh
sdch neo ty gid cia NHNN hién
nay 12 hgp ly. C6 dinh ty gié c6
thé 1am gidm toc do mat gid cla
ddng noi té. Gidi phdp nay trudc
mit c6 thé gidm dugc lam phat.
Tuy nhién, di€u ndy ciing dan tGi
hang héa ngoai thuong gidm kha
nidng canh tranh trén thi trudng
th& gidi gay khé khin cho xuit
khau. Viét Nam dang & trong tinh
trang nhap siéu, xuat khiu gip
khé khiin ¢6 thé 1am cho cdn can
ngoai thuong thAm hut nhiéu hon
nita. Trong nim 2004, ty gid dau
nim la 15406 VND/USD dén cudi
niamla 15779 VND/USD chi ting
0.8% trong khi chénh 1&ch lai
sudtctia VND v6i USD 1én t6i 5-
7%, vi vy trong nim 2005 can
thuc hién chinh sach ty gid hgp
1y hon, huéng tdi viéc diéu chinh
ty gid theo tin hiéu thi trudng.

¢ Chinh sdch vé thi trudng:

V& lau dai, Chinh pht can c¢6
bién phap dé chdng céc hién tuong
doc quyén trong sin xuat va phan
phdi nhatla d6i véi cdc mit hang
thi€t y€u (vi du nhu trudng hgp
clia thudc Tay gan day) d€ duy tri
miic gid ca hgp ly.

Cin c6 gidi phdp tich cyc dé
khuy&n khich c4c thanh phan kinh
t&€ ngoai qudc doanh phat trién, véi
st cai cdch manh vé hanh chinh,
gidm va di d€n cham dit cdc tiéu
cuc trong cac cd quan quan 1y nha
nudc, cé nhu vay thi méi khai thic
dugc ngudn von ngoai qudc doanh
cho dau tu phét trién.

¢ Mot bién phdp rit quan
trong va hitu hi¢u hién nay, dé
12 cic NHTM cin didy manh huy
dong von trong dan, thu hit tién
tir x4 hodi vao hé thong ngan hang

thong qua mot loat bién phdp:
phdt hanh chitng chi tién gti
trung dai han, 13i sudt phat hanh
trdi phi€u hap dan, khuy&én mai
glii ti€t kiém c6 thudng, ddy
manh m§ tai khodan cd nhian va
st dung mdy rit tién ty dong
ATM, md rdng quy mé thanh
todn dién t lién ngdn hang,
nhim kich thich ti€t kiém va ting
pham vi thanh todn khong dung
tién mit trong nén kinh t€.

¢ Phdt tri€n thi trudng tai
chinh, thi trudng chitng khodn dé
tao moi trudng cho doanh nghiép
c6 thém kénh huy dong von qua
phathanh c¢d phi€u va trdi phi€u,
giam viéc cho vay dai han cia
cdc ngdn hang thuong mai.

¢ Cu0i cing, Chinh phd va
NHNN can tao yéu t& tim 1y ky
vong va tao niém tin trong ngudi
dan vé sy binh &n gid ca va mic
dd lam phat bing cdc bién phap
duta ra chi tiéu vé lam phat va c6
ging thurc hién muc tiéu da dé ra
doi v6i chi s6 lam phat hang nam.
C6 nhu vay, trong qué trinh diéu
hanh nén kinh t&, cho dui c6 nhitng
cti s6c nhat thdi vé gid cd cling
khong lam mitc do lam phat qua
trAm trong va viéc dua lam phat
vé mic 6 mong mudn 1 dé dang
va it ton kém chi phi nhat m
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