TRIEN VONG LAM PHAT

TAIVIET NAM GIAI DOAN 2018-2020

TS. NGUYEN DUC DO - Vién Kinh té - Tai chinh (Hoc vién Tai chinh) *

Theo cdc s6 liéu dugc Tong cuc Thong ké cong b, tinh trung binh, trong ndm 2017 chi s6 gid tiéu diing (CPI)
cia Viét Nam tdng 3,53% so vdi ndm 2016. Tuy nhién, néu tinh lam phdt cia thdng 12/2017 so vdi ciing ky
ndm 2016 thi con sé chi la 2,60%, con lam phit co bdn ciing chi & miic 1,29%. Trén thu' té, tinh trang lam
phdt thdp da dién ra trong vai ndm gdn ddy va nhiéu khd néing sé tiép tuc doc duy tri trong nhiing ndm téi
néu khéng o cdc cii séc lon tir phia cung nhu gid ddu, gid Iiong thu'c va gid dich vu y té, gido duc. ...
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According to the updated statistic figures
published by the General Statistics of Vietnam, on
average in 2017, the consumer price index (CPI)
increased by 3.53% in comparison with 2016.
However, if inflation rate by December 2017 is
included in comparison with the same period of
2016, the CPI actually increased by 2.60% and
core inflation was 1.29%. In fact, the situation of
low inflation has been taking place since the past
few years and probably in the future if there is no
shock from demand such as prices of oil, foods and
healthcare or education services.
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Thuc trang lam phat tai Viét Nam
giai doan 2012-2017

Theo cac s6 liéu cua Téng cuc Thong ké, tinh
trung binh, trong nam 2017, CPI tang 3,53% so vdi
nam 2016. Tuy nhién, néu tinh lam phat cta thang
12/2017 so v6i cung ky nam 2016, thi con s6 nay chi
14 2,6%. O modt goc nhin khac, lam phat co ban ctia
thang 12/2017 so voi cung ky nam triedc con 6 mirc
thap hon, chi 1,29%.

Nguyén nhan khién lam phat tong thé cao
hon lam phat co ban trong nam 2017 chu yéu la
do viéc tang gia dich vu y t€ gdy nén. Véi viéc
gia dich vu y t€ tang téi 37,3% trong nam 2017
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va nhém hang hda nay c6 ty trong 3,87% trong
r6 hang héa CPI, dong gop cha gia dich vu y t&
trong con sd 2,6% néu trén, néu tinh gan dang
khoang 1,44%. N6i cach khac, néu khong tinh
gia dich vu y t€, lam phat cua thang 12/2017 so
voi cung ky nam trudc chi khoang 1,16% - twong
duwong véi mic lam phat co ban va la muc rat
thap trong lich st.

Trén thuc t€, tinh trang lam phat thap da xuat
hién tr vai ndm tro lai day. Néu lay lam phat GDP,
lam phat co ban va lam phét gia san xuét lam thuéc
do, tinh trang lam phat thap (dwdi 2%) da xuat hién
tir ndm 2015, trong d6 lam phat gia san xuét c6 2
nam dat gia tri am lién tiép (2015 va 2016).

Tinh trang lam phat thap hién nay duoc ly giai
la do t6c d6 tang chi tiéu ngan sach va tdc do tang
cung tién trong giai doan 2012-2017 da giam di
nhiéu so vdi giai doan 2007-2011. Cu thé, téc do
tang chi ngan sach nha nuedc (NSNN) da giam tw
mutc trung binh 21,4% trong giai doan 2007-2011
xudng con trung binh 13,2% trong giai doan 2012-

HINH 1: LAM PHAT GDP, LAM PHAT CO BAN VA LAM PHAT
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HINH 2: TOC DO TANG CUNG TIEN M2 TAI VIET NAM
GIAI POAN 2006-2016 (%)
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2016, con tdc do tang cung tién M2 ciing giam
tuong tng tir mirc 32,5% giai doan 2006-2010
xudng con 16,9% giai doan 2011-2016.

Su thit chit vé tai khoa va tién té so véi giai doan
truede da khién ty 1é dau tuw/GDP cta Viét Nam giam
manh trong giai doan 2012-2016. Trong giai doan
2007-2011, ty trong dau tu toan xa hoi/GDP trung
binh la 35,7% (trong d6 nam 2007 dat gan 40% GDP),
sau d6 da giam manh va trong giai doan 2012-2016
chi con & mttc khoang 27%.

biéu dang chu y la ty 1é dau tuw/GDP trong giai
doan 2012-2016 thdp mot cach bén viing. Nguyén
nhan 1a do nén kinh t& da khong con nhiéu ngudn
luc cho phét trién. Cu thé nhu:

Thir nhdt, tinh trang no cong duy tri & mtc cao,
gan muec tran 65% GDP Qudc hoi cho phép, da
khién Chinh phtu khong thé ting manh thdm hut
ngan sach. Trong khi do, do chi thuwong xuyén va chi
tra no tang nhanh nén ty trong chi dau tu phat trién
trong tong chi NSNN da lién tuc giam tir mac 27,5%
nam 2012 xudng con 19,7% nam 2016.

Thit hai, do quy md ng xau & muc cao, twong
duong véi quy md von chu sd hitu cta ca hé thong
ngan hang, nén cac ngan hang thiong mai (NHTM)
cting khéng mudn cho vay, mot mat dam bao thanh
khoan, mat khac lo ngai ng xdu gia tang.

Thit ba, do trudc day vay ng qua nhiéu, cac
doanh nghiép ngay nay cting phai lo tra ng, giam
ty 1& don bay.

Nhu vay, c6 thé thdy, tinh trang ca ng cong va
no xdu & muc cao dang la nguyén nhan sau xa dan
dén tinh trang dau tu thap, tang treong thap va lam
phat thdp bén virng hién nay.

Trién vong lam phat dén nam 2020

Vé mit dinh tinh, c6 thé nhan dinh rﬁng, trong
thoi gian tdi, vé phia tong cau, chwa cd yéu td nao

HINH 3: TY TRONG DAU TU TOAN XA HOI SO VGI GDP
TAIVIET NAM GIAI DOAN 2007-2016 (%)
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du dot bién dé€ ddy lam phat 1én cao.

Da6i v6i chinh sach tai khoa, trong vai ndam
gan day, tham hut NSNN 6n dinh 6 mutc trén 4%
GDP. Céc ké hoach vé tai khoa trong nhitng ndm
téi cho thay, ty 1é ng cong van sé duoc duy tri 6n
dinh trong khoang 60-65% GDP nén dau tu cong
sé kho co6 sy birt pha, mdc du xu hudng ty trong
dau tu cong giam cd thé sé khong tiép dién do
Chinh phu ddy manh ¢ phan hda, md rong co so
thu€ d€ 6n dinh ngudn thu ngan sach. Trong thoi
gian qua, truede thuc trang khan hiém von ngan
sach cho phat trién co s ha tang, Chinh phu da
khuyén khich cac thanh phan kinh té€ khac nhau
tham gia dau tu vao cac duy an giao thong dudi
hinh thic BOT... Mac du vay, qua trinh thuc
hién cédc du an BOT cho thay con nhiéu bat cap,
v1 vay, viéc phat trién cac du an hop tac cong tw
sé€ khé tang manh trong nhitng nam tdi, tham chi
c6 thé giam.

Vé chinh séach tién t€, cac bién phdp giam no
x&u cho dén nay van con mang tinh hinh thttc, ma
chua cd cac bién phap x ly mang tinh thuc chat,
ttee la c6 su chuyén doi vé so hitu di kem véi dong

HINH 4: LAl SUAT CHO VAY VA LAI SUAT HUY DONG
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tien thuc. Trong khi &6, NHNN van git 1ai suat
diéu hanh ¢ mtc cao, mdc du muic 1ai suat nay chu
yéu chi anh hudng dén 1ai suét trén thi truong lién
ngan hang.

Lai sudt cho vay trung binh ctia nén kinh t€ giam
rat cham (gan nhw khong thay d6i) trong nam 2016.
Trong khi d¢, 1ai suat huy dong trung binh cta
nén kinh t€ ndm 2016 lai ¢6 xu huéng tang nhe so
v6i ndam 2015. Trudce su thu hep khoang cach gitra
1ai sudt huy dong va lai suat cho vay noi trén, cac
NHTM trong thoi gian t6i sé khé giam lai sudt cho
vay néu khong c6 sy hd tro ttr NHNN.

Véi nhitng xu hudng vé tai khoa va tién té néu
trén c6 thé nhan dinh rang, lam phat trong thoi gian
toi sé tiép tuc dwoc duy tri & muc thdp nhu trong
nhitng nam gan day va cha yéu phu thudc vao cac
cu sOc vé cung nhu gia dau, gia lwong thuec, gia dich
vu y té gido duc... Viéc lam phat co ban, tinh trung
binh trong 3 thang cudi nam 2017 da ha xudng mtrc
duwdi 0,1%/thang cho thdy, ap lwc lam phat tir phia
tong cau hién nay la rat thap.

Tuy nhién, k€ tir ndm 2018, nhiéu kha nang
Chinh phu sé khong diéu chinh manh gia cac dich
vy, do Nha nudc quan ly bﬁng bién phap hanh
chinh, vi 1§ trinh diéu chinh gia vé co ban da hoan
thanh. Con gia dau ciing sé kho c6 thé tang manh
khi Cuc Du tri¢ Lién bang My (Fed) ti€p tuc tang
1ai sudt va Ngan hang Trung wong chau Au (ECB)
cling c6 xu huéng giam dan cac bién phap hd tro
nén kinh té.

Vé mit dinh lugng, trong giai doan tir thang
1/2016 dén thang 12/2017, lam phat co ban c6 xu
huwéng giam. Néu xu hudng nay ti€p tuc dwgc duy
tri thi lam phat co ban sé tiém can ¢ mtc 1% vao
cudi ndm 2018 va xudng dudi 1% vao nam 2019-
2020. Boi vi, lam phat tong thé c¢d xu hudng xoay

HINH 5: LAM PHAT CO BAN CUA CAC THANG TRONG NAM
SO VGI CUNG KY NAM TRUGC TAI VIET NAM
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HINH 6: DU BAO LAM PHAT CPI SO VGI CUNG KY
CUA CAC THANG TU THANG 12/2017 DEN THANG 11/2018 (%)

0,5

0,0 T T T T T T
Thang 01/2018 Thang 4 Thang 7 Théang 10

= Lam phat cing ky (%)

Ngudn: Tong cuc Théng ké va tinh todin cia tdc gid

quanh lam phat co ban trong dai han, nén 2 thudc
do lam phat nay nhiéu kha nang s€ c6 sy hoi tu ¢
mutc khoang 0,5-1% trong nhitng nam tdi.

Riéng trong ndam 2018, lam phat cung ky cua
cac thang sé c¢6 xu hudng tang lén trong nita dau
nam nhung sau d6 sé giam xudng vao cudi nam.
Ly do lam phat cung ky tang trong nhitng thang
dau ndm la vi lam phat trong nhittng thang dau
nam 2017 ¢ muc rat thdp do anh huodng cua viéc
gia thit lon giam. Nhung dén nam 2018 diéu nay
khong con ntta. Trong khi d6, cac thang cudi nam
2017 lam phat cung ky tang manh do diéu chinh
gia dich vu y t€ va gido duc (riéng trong 3 thang
(8-10/2017) lam phat da tang 1,9%). Boi vay, néu
cac thang cudi nam 2018 Chinh phu khong diéu
chinh gia dich vu y t& gido duc thi lam phat sé
giam manh. Du bdo trung binh, lam phat trong
nam 2018 sé vao khoang 2,6%, cach twong ddi xa
so voi muc tiéu 4% duge Qudc hoi thong qua.

Nhu vay, trong nhitng ndm gan day, no xdu va
no coéng 6 muc cao dang la nguyén nhan dan dén
dau tu thap, ting trudng thap va lam phat thap
tai Viét Nam. Do trién vong xtt ly ng xau, giam no
cong, ha 1ai suat hién van chua rd rang, c6 thé ky
vong, lam phat trong thoi gian tdi sé ti€p tuc thap,
xoay quanh mtc khoang 1%, néu khong cé cac cu
sOc 16n tir phia cung nhu gia dau, gid lwong thuc,
gia dich vu y t€ va gido duc...
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