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cho ndm 2009

&m 2008 da ching kién khé khan tir

nhiéu mé&t cia nén kinh t& vi mé Viét

Nam, ty gid cing nhu l3i suit lién tuc
bién ding tao 4p luc 1én viéc diéu hanh chinh
sach vi mé cia chinh phu. Chinh sich ty gia dugc
coi 14 mdt trong nhitng chinh sdch quan trong
hang ddu, viéc diéu hanh tot chinh sdch nay cb
vai trd quan trong binh on thi trudng tai chinh,
gidm nhiing cd séc ddi véi nén kinh t& vi mé.
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NGUYEN ANH DUNG
Cieves vién knh doanh tién 1§ - Ngin hing Phudag Nam

Chinh sach nao la phu hgp véi diéu
kién nay?

Trong bé: canh hién nay c6 nhiéu chuyén gia
kinh t& d& xuit dén viéc ph4 gia VND. Bai toan
phé gisa d3 duoe nhéc dén kha nhiéu trong thai
gian gan day. Xudt phat tif kinh nghiém diéu
hanh chinh sach t¥ gid ciia Trung Qudc, chinh
séch déng CNY véu da duge Trung Qudc thuc hién
rat hidu qua trong thoi gian dai.

Pha gia VND nén hay khéng?

Theo I¥ thuyét thi viéc ph4 gid cé nghia la
giam gia manh déng tién nham muc dich thic day
hoat déng xuit khdu giam tham hut thuong mai.
Tuy nhién. trong diéu kién hién tai cia Viét Nam,
liéu ring c6 phit hop khong? tdi xin dyucgc dua ra
mit 86 han ché cida viéc phd gia VND:

Thi nhdt, didu kién kinh té Viét Nam hoan
toan khédc vdi kinh t& Trung Qudc, chinh vi vy
khéng thé thuc hién mét cdch khuén miu theo
nhilng gi Trung Qudc da lam.

Thi hai, pha gia VND dé ddy manh xuit
khdu. Nhung trong tinh hinh kinh té hién nay
dang trong giai doan suy thodi ning né, tong cau
sut giam manh nén hoat dong xudt khiu sé gap
rat nhiéu trd ngai.

Thi ba. trong quy 1 naim 2009 Viét Nam da
xudt siéu trén 290 triéu USD. Nhung nhin chung
nhép siéu cia Viét Nam van & muc kha cao. Nén
chinh séch ty gia phai tao thuin lgi cho cc doanh
nghiép nhiap khéu vi ¢6 dén 80% hang nhép khiu
lam nguyén vat liéu chinh cho hang ho4 xuat khéu
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nén phd gid sé lam gid cd hang nhip khiu cao
din dén gid thanh hang xuit khiu ciing ting lén
va khéng cdn ré nhu mong doi.

Thi tu, khi phd gid VND, t gid bién dong
manh sé& giy tdm 1y hoang mang din dén viée
chuyén doi tai sdn dinh gi4 bing ndi té sang ngoai
té, lam cho cung ngoai té ting gid tao dan dén
ndi t& mat gid nhiéu hon muc tiéu dé ra.

Thit ndm, khdi luong ng bing USD cia cic
doanh nghiép Viét Nam hién nay da vao khoang
17 — 18 ty USD nén néu diéu chinh ty gid lam
USD téng giad thi s& tao ganh ning cho ho s cang
ddy ho dén khé khén hon.

5 1y do trén cho thiy viéc phé gid VND vao
thti diém nay 14 khong hop 1¥. Chinh sédch t¥ gid
trong giai doan nay phai dam bao duge tinh linh
hoat, hudng dén thuc hién tét cdc muc tiéu kinh
t& vi mo.

Trong quy 1 nim 2009 mic du xuit khéu
tdng nhe so vdi cing k¥ nidm trudc. Tuy nhién,
diéu nay cé su déng gép lén cia viéc tdi xuit
khdu vang, trong khi dé cdc mat hang chd lue
déu gidm tir 15 — 20% nén vin cdn mdt chinh
sdch ty gid ¢6 tinh chat chién luge khic phuc khé
khin cho xuit khfu trong nhitng thdng con lai
cua nadm 2009.

Ty gia nao cho nam 20097

Dién bién ty gid trong giai doan nay phai
phit hgp vdi cde s6 lidu kinh té. eé rdt nhieu
du bdo khdc nhau clia mét sd td chie ldn vé
nén kinh t&€ Viét Nam nim 2009 ¢ nhiéu cdp

dé. tir bi guan dén lac quan, thé hién cdc phén
tich va dénh gid khdc nhau cla nhiéu chuyén

gia. t6 chifc qudc t€ lén quan tdm dén thi
truong Viét Nam cing nhu cdc muc tiéu ké
hoach cua chinh phua Viét Nam. Trong cdc td
chide gqudc t€, World bank ¢6 ddnh gid lac quan
nhit vé trién vong kinh té Viét Nam cho nam
2009 khi ddnh gid nén kinh té s& chan dugc da
suy giam, chuén bi cho giai doan ting trudng
cao nhing nim sau.

Céc du bao kinh t& vi mé

Témy rwcmy GDFP 65"
L poesr I0%e-12%
~Timg troomg xodt kb 3%
Amdr bhiw - (2 trj xman ki dat TO-72 o USD
- Gk durox: thém ndng phit tridn 100
Fol - (e pbweve kivda heene con teong S0
amvda phoe vu 08t cho nén kinh té
-FDH theee hién 10 oy USD
Cidic cdm cdin Thaen buxi ez ma 14ty USD
Thim bzt ngrdn sach 4.5%GDP
Ty gid I¥ ghi cudl nam: 17.600 - 17.8300
VAD/USD

Neguon: ting hop ti internet
Mot so to chife khéc lai ¢é6 cdch nhin thén
trong hon nhu IMF, BMI, HSBC, CITY GROUP
cho ring vién cadnh kinh t€ Viét Nam n&m 2009
s& & mifc trung binh vdi cde chi tiéu phét trién &
mifc khiédm ton, nén kinh t& suy gidm nhung da
suy giam sé chirng lai, bat dau muc tiéu cing c¢d
nhifng nén tang cho su ting truéng bén ving.
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Cédc du bdo kinh té vi md

Tang triomg GDP Xoay quanh 5%
Lam phit < 1%
' - Khong Tang tmumg, o6 the &m s thy
Xuiis Khiis trutmg My va EU
- Gid tri xaadit ki dat dwdi 65 o7 USD
FDr FDI thuee baén dye ke 6.3 17 USD
Céc cdn cén Thim bt thuong mad 19 & USD .:
Thim but ngin sich 5-6 %GDP [
Ty gid Ty gid cooi nim: 18000 - lull|
| VNDUSD |
Ngubn: téng hop tit internet

Deutshche Bank, EIU, CLSA lai ¢6 cdch nhin
nhan va ddnh gid khd bi quan vé tinh hinh kinh
t& Viét Nam nam 2009 khi cho ring nén kinh té
Viét Nam sé tiép tuc chiu Anh huéng ctia con bao
suy thodi todn cdu, nén kinh t& bi dinh dén kéo
dai, nan thit nghiép lén dén dinh diém.

Csc du béo kinh t& vi mé
Tang trvdmy GDP
Lgne pht o
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Cde cdm cdn | Thim byt thoone ma 20 o USD
| Thim bt ogin sich 6.7 %GDP
Ty gid Tv gli cool nim: 18300 - 18500
VADNTUSDr
Nguén: téng hgp tit internet

Ciing nhu phén 16n cde chuyén gia kinh t& t6i
dong thuin vdi cdch nhin nhén than trong cia
IMF, BMI, HSEC, CITY GROUP.

Xuidt khdu sé chiu anh hudng do su suy giam
nén kinh t& toan ciu va viéc giam gid cdc mat hang
khién téc dd ting trudng xuit khiu giam 16n trong
khi nhu ciu nhiap khdu vén cao do yéu cau vé ting
truéng. gia tri gidi ngdn FDI trong nim 2009
khodng 1.5 ty USD so vdi di kién 2.5 ty USD.

Hon nita, dién bién tdc dé ting gia USD cia
nam 2008 va nhitng thing gin diy cho thiy khi
khiing hodng kinh té& xdy ra téc dé ting USD la
rdt manh va khi phuc héi thi USD bit dau ting
chdm lai. Bén canh dé thi téc do ting USD thap
hon téc dé ting gid tiéu ding va gid vang trong
nudec. Thang 1/2009 so vdi 12/2000 g;ma vang tang
253.9%, gid tiéu ding ting 85.1% trong khi 46 gia
USD chi ting 19.5%.

congnohenganhang
S& 38 ® Thang 5/2009

Bidu dé t&c db tang gis USD giai doan 1997
dén thang 1 nam 2009
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Cudc suy thodi kinh té toan ciu da lam cho
toc do ting trudng kim ngach xudt khau cia Viét
Nam theo muc tiéu eling da gidm manh so vl nAm
2008 (13% so v6i 29.5%) trong khi dé hang nhap
khdu cioa cdc nudc trong khu wvise, nhit 1a hang
Trung Quéc sé ting manh. D& khuyé&n khich xuit
khdu, kiém ché nhéip siéu, ngoai cdc bién phép
khéc, thi cong cu ty gid sé duge sif dung. Ciing do
khing hoang ma lugng ngoai té vao Viét Nam sé
giam manh. Nguon FDI nim trudc thue hién 11.5
tv USD, nhung nim nay c6 thé gidm chi con mjt
nifa (thang 1/2009 chi cbn biing 70% so v6i cing
k¥ nam truéc) von dau tu gidn tiép nam 2007 dat
6.5 ty USD, nam 2008 chi cbn 2.5 ty USD, kha
ning nim nay sé con gidm nifa. Ngoai ra vén ODA
gidi ngén ciing gidm manh, lugng kiéu hdi duge du
bdo chi bing mét nifa cia nim 2008 do tinh hinh
bat &n chung toan ciu va chénh léch 13i suit & Viét
Nam khéng cdon lén. Dya trén nhiing sb liéu trén
theo chiing tdi cho ring ty gid USD/VND vao cudi
nam 2009 sé dao dong trong khoang tir
18.200VND dén 18.500VNDm=
Ty gia USD/VND
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