
KINHTE VI MO 

Lqm phat muc tieu va tiam y do! v6i khuon kho 
chinh sach tien te d Viet Nam 

• • 

TO ANH DirONG 

> ^ rong nen kinh tihiin dai, cho dii cbn cd ede y kiin khac nhau, song da soda khdng 
^kU dinh rang, dn dinh gid cd phdi Id muc tieu cudi eitng eua chinh sdeh tiin ti. DithUc 

hien mue tieu cudi cung, lich sit kinh ti thi gidi vd thUc tiin ede nUdc eho thdy hdu hit cdc 
ngdn hdng trung Udng, trong thdi gian ndy hay thdi gian khde, dd sit dung cdc chi tiiu trung 
gian nhu tdng khoi lUdng tiin, ty gid hdi dodi hay muc tieu lam phdt, nhU nhitng cai "neo " 
budc chinh sdeh tiin ti hUdng tdi muc tieu cudi ciing. Trong do, neo muc tieu lam phdt tdi nay 
mdi cd khoang 30 nUdc tren thi gidi sit dung nhitng dd to ra khd hieu qud. Ty le lam phdt dat 
dUdc trong pham vi mue tiiu hoac thdp hdn khung mue tieu d td't cd cdc nUdc theo dudi chinh 
sach ndy. Nhiing nUde dp dting khudn khd chinh sdeh tiin ti lam phdt muc tiiu ed kit qud 
hoat dpng kinh tivi md khd quan hdn so vdi trUde khi dp dting lam phdt muc tiiu, dong thdi 
khd ndng itngphd vdi khdng hoang eua cdc nUde thitc hien lam phdt muc tieu cdng td't hdn so 
vdi nhitng nUdc khdng dp dung cd chi ndy. Hoc hoi kinh nghiim cua cdc qud'c gia tren thi gidi 
thi cd the ndi lam phdt muc tieu chinh la hUdng di tUdng lai cho kinh te Viet Nam. Duy tri 
lam phdt thdp vd dn dinh nen trd thdnh muc tiiu hdng ddu cda ehinh sach tiin ti di ddm bdo 
dn dinh kinh ti'vi md, dong thdi phdi gdn liin vdi ndng cao hieu qud cdc chinh sdeh vi ed cdu 
kinh te. 

1. Tang trirdng, lam pha t va muc tidu 
cua chinh sach t ien te b Viet Nam 

Co th i noi, Viet Nam 1̂  bang chiing tieu 
bilu ve tinh trang lam phat cao v^ c6 nhQng 
th^nh tuu nha't dinh ve chong lam phat 
thong qua cac giai phap dieu hanh chinh 
sach tiln te. Chung ta da nem trai qua 
nhilu sU tkn pha n^ng ne cua lam phat cao 
trong giai doan 1976-1985 do nhiJng sai l^m 
ve chinh sach kinh te (niu My gia ca nSm 
1976 la 100 thi nam 1981 1^ 313,4; nSm 
1984 la 1.400; nSm 1985 \k 2.390).^ Ciing v6i 
lam phat cao, n in kinh t l rdi vao vong xoay 
tri tr§, khung hoang kinh t l vi m6 triin 
mien, san xu^'t dinh din v^ lUu thong h^ng 
hoa r l i loan, cuoi cung la deli song ngUcli d^n 
h i t sfic kho khan. Giai do?in 1989-1991, lam 
phat trung binh hang nam 6 miic cao la 
57%. Nam 1995, ty le lam phat ci miic 
12,9%, sau do giam miic tha'p nha't vao nam 
2000 la -0,5%; lam phat tilp tuc biln d6ng 

va tang len 12,7% nam 2007; 22,3% nam 
2008 va 6,9% nam 2009. De giam thiiu thi^t 
hai va ma't mat do tac dong cua cuoc khung 
hoang tai chinh toan clu, nam 2009, Chinh 
phu da nhanh ch6ng difa ra cac chinh sach 
vi mo nhu chinh sach tiln te, chinh sach tai 
khoa, chinli sach thUdng mai... ma noi bat 
nha't la goi kich clu nh^m ngan chan suy 
giam kinh t l , dam bao 6'n dinh va duy tri he 
thing an sinh xa hoi. Tuy nhien, mat trai 
cua g6i kfch clu c6 the dem lai nhiing rui ro 
ve lam phat do chfnh sach tiln t$ n6i long 
va tai khoa mcl rong nh^m kfch thfch nin 
kinh t l . Nam 2010, ty 1$ lam phat ci miic 
11,75%. Chi trong 8 thang diu nam 2011, 
lam phat da lln tdi 17,64% so v6i binh quan 
ciing k^ nam trildc. 
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Lam phdt muc tl6u ... 

Dien biln lam phat cac nam cho tha'y 
nguy cd lam phat cao vln con tilm In de 
doa sU 6'n dinh va tang triidng kinh t l bin 
viing cua nif6c ta trong tUdng lai. Tang 
cudng hoi nhap quIc t l va dly m^nh ti;t do 
h6a tai chfnh theo cdc cam ki t WTO c^ng 
v6i nin tang kinh t l vi mo chUa on djnh 
viing chic cua Vi$t Nam hi^n nay khiln 
ngiidi ta hoai nghi vl kha nang l^m phi t 
trong tUdng lai se 6'n dinh va dU(?c kilm soat 
d miic h<?p 1̂  c6 l<?i cho tang tnidng kinh t l 
bin viing. Dac bi^t, diing trUdc ap Ivtc lam 
phat ngay cang tang va c6 nguy cd bCing n6', 
buoc chiing ta phai nhin nh^n l^i vl cd chi 
dieu hanh chinh sach tien t^ mpt each diing 
din hdn. M^t va'n di da va dang thu hiit sî  
quan tam cua cac nha lap chinh sach vl tfnh 
hieu qua cua cd ch i dilu hanh chfnh sach 
tien t$ hiin nay trong b6i canh nen kinh t l 
trong nUdc diln biln phiic tap va hpi nhap 
ngay cang sau rong vao nin kinh t l the gidi 
dly biln dong. 

Tii trUdc din nay, Vi^t Nam da va dang 
thiic hien chfnh sach ti ln t$ da muc tieu. 
Chiing ta viia k^ vong dly nhanh toe do 
tang trudng, nhanh chong vUdn len va ra 
khoi nhom niidc co thu nhap tha'p va giai 
quylt cong an vi^c lam, viia k^ vong kiem 
soat gia ca va lam phat, on dinh ti ln t^, viia 
8x1 dung chinh sach t i ln te nhU mpt c6ng cxf. 
b6 trd 6n dinh ngan sach, xda ddi giam 
nghdo, dam bao an ninh quoc gia. Luat 
Ngan hang Nha nUdc nam 1997 (Dieu 2) 
quy dinh: "Chinh sach tiin te qud'c gia Id 
mot bp phdn cda ehinh sach kinh ti tdi 
chinh cua Nhd nUdc nhdm on dinh gid tri 
ddng tiin, kiim chi lam phdt, gop phdn thdc 
ddy phdt trien kinh ti xd hdi, bdo ddm qud'c 
phbng, an ninh vd ndng cao ddi sd'ng cda 
nhdn ddn" Cd th i tha'y r ing day la mot 
chfnh sach t i ln tf cd myc ti iu qua rpng va 
thiiu cu thi . Vi vky, kh6ng nhiing gay ap 
liic va iam phiic tap cho vi^c thiic thi chinh 
sach cua Ngan hang Trung lidng ma ngay 
viec danh gia hiiu qua dilu hanh chfnh 
sach ti ln t$ trong tiXng giai doan ciing 
khdng chfnh xac. Vi$c thiic thi mot chfnh 

sach tiln t$ cd myc ti iu cull ciing kip da la 
phiic t^p, trong khi chfnh sdeh ti ln t? ciia 
Vi^t Nam phai deo dud'i rl^t nhilu muc tiiu 
nhu v^y song lai khdng quy djnh muc tiiu 
nao la myc tiiu cuH ciing. Qua thi;tc dd la 
mOt khd khan Idn cho Ngfin hang Trung 
Tidng Vi$t Nam. 

Tii khi thî tc hi^n Luat NgSn hang nha 
niidc din nay, v l cd ban, cd th i thiy ring 
chfnh sich tiln t$ ludn theo dudi muc tigu 
on djnh gia trj ding tiln, kilm ch i l^m phat 
va gdp phin thiic dly phat triin kinh tl. 
Thvfc t l cho tha'y, nhin chung, chfnh sach 
tiln t^ cua Ngtn hang Nha nUdc da dat du^c 
cac myc tieu di ra. Ty 1̂  lam phat tii nam 
2000 din nay h lu h i t d miic diidi 2 con so 
(trii cac nam 2007: 12,63%; nam 2008: 
19,98%; va nam 2010: 11,75 %). Toe dd tang 
tnidng GDP diu tang qua cac nam tii miic 
4,8% nam 1999 len tren 7% tii nam 2002 
din 2004, tren 8% trong cac nam 2005-2007, 
nam 2008: 6,18% va nam 2009: 5,3% (do tac 
dong cua khung hoang tai chinh toan clu) 
va nam 2010 la 6,78%. Tuy nhien, Luat 
Ngan hang nha nUde khdng quy dinh rd mijic 
tieu hang diu eiia chinh sach tien te. Do 
vay, tren thi^c te vi?c dilu hanh chfnh sach 
tiln t$ cd khd khan nha't dinh, nhSit Ik khi 
cin cd sii danh doi giiia cac mî e tieu kiem 
soat lam phat va tang tnidng kinh te. Ben 
c^nh cac myc tieu d i i ^ quy dinh trong Luat 
Ngan hang nha nUdc, trong tiing giai doan 
evi thi , Ngan hang Nha nUdc eon theo duoi 
eac myc tieu nhU dam bao d'n dinh h$ thong 
ngan hang. Vi v$y, vi^c Ngan hang Nha 
nude thiidng phai theo dudi nhilu myc tiiu 
dilu hanh chfnh sach tien t$, chUa xac dinh 
ro myc tieu hang d iu va mot so' mue tieu 
chUa dU0c liipng hda dly du la nhiing bit 
cap, gay khd khan trong viec dieu hanh 
chfnh sach tien te. 

Mdt diim dang lUu f Ik mac dii tang 
trudng dî ta vao d iu tU va tfn dung d miic rit 
cao nhUng trong nhiing nam gin ddy ty 1§ 
tang trudng cua Viit Nam cd xu hudng giam 
xuong. Hdn niia, n iu so sanh miic tang 
trudng cua Vi$t Nam vdi cac nude Ddng 
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Lam phdt muc tlfiu 

Nam A trong giai doan 2006-2010 thi t6'c dO 
tang trudng eua Vi^t Nam kh6ng phai la 
cao, tham ehf cdn tha'p hdn miic tang trUdng 
trung binh eua khu viic. Tang trudng GDP 
thi^c t l d cac n in kinh t l dang phdt triin 
thudc Ddng A -Thai Binh Dudng (EAP) vao 
khoang 9,6%'' trong ea nam 2010, eao hdn 
nhilu so vdi miie tang trUdng eua Vi§t Nam 
la 6,78%. M$c dii Vi^t Nam phi^c hii td't 
theo chu k^ kinh t l , song td'c dp tang trudng 
ed ca'u ciia Vi^t Nam ed ve hi dly xud'ng tha'p 
hdn so vdi trUde khi khiing hoang tai ehfnh 
toan clu. Nam 2010, Vi^t Nam dat td'c dO 
tang trudng cao nha't sau khung hoang (nam 
2008, 2009, GDP ehi tang 6,3% va 5,3 tUdng 
ting) nhUng vln tha'p hdn dang k l so vdi tic 
dp tang trudng trung binh trUdc khung 
hoang, trong khi cac nUde Ddng Nam A khac 
da quay lai miic tang tnidng trUde khiing 
hoang (bang 1). 

Mdt v ln de dang quan tdm la ngoai Trung 

BANG 1: Toe do t ang triTomg GDP 

Quoc, ed th i tha'y r ing ty 1$ tang trUdng 
GDP trong toan thdi k^ eua mdt s i quIc gia 
khic tha'p hdn Vi$t Nam, nhUng ty 1$ lam 
phat tai cic quIe gia nay ciing tha'p hdn Vi$t 
Nam ra't nhilu O^ang 2). Vay 1̂  do la gi? Cac 
quIe gia nay cung bi anh hudng bdi cic ylu 
t l ben ngoai din din tang gia nhU Vi^t 
Nam, nhu diln biln tang gii diu, gia hang 
hda va thi^c phlm cd ban. Cd phai dilu nay 
ed nghia la nin kinh t l Vi^t Nam kim nang 
sua't hdn nin kinh t l cic nUde khac trong 
khu vi;tc? 

Nhin tii gdc dp lich siut, Vi^t Nam ludn ed 
ty 1$ lam phat cao hdn cac nUde lang gilng. 
Vf dvi, ty 1$ lam phat trung binh eua Vi$t 
Nam trong gin mdt thap ky qua la 8,8%, so 
vdi 2,7% ciia Thai Lan va 5,1% ciia Phihppin^ 
O mUc dd nao dd, ban than myc tiiu hoach 
dinh chfnh sach eua Viet Nam dudng nhU da 
cd sii thien vi e l hiiu, coi trpng muc tieu tang 
trudng eao hdn la dn dinh kinh t l . 

ta i cac quoc gia mdi noi (%/ndm) 

Trung Qu6c 

Inddnexia 

Malaixia 

Philipin 

Xingapo 

Thai Lan 

Uo 

Campuchia 

Tang tnrdng GDP binh quan 6 
Ddng Nam A 

Tang trudng GDP binh quan d 
Thai Binh Duong 

Viet Nam 

2006 

12.7 

5,5 

5.8 

5.3 

8.6 

5.1 

8.1 

10.8 

9.0 

1,5 

8.2 

2007 

14.2 

6,3 

6,5 

7.1 

8,8 

5.0 

7.4 

10,2 

8.8 

5.0 

8.5 

2008 

9.6 

6.0 

4.7 

3,7 

1,5 

2,5 

7,5 

6.7 

6,3 

5,3 

6.3 

2009 

9.2 

4,6 

-1.7 

1.1 

-0,8 

-2.3 

7.5 

-2.0 

7.1 ' 

4.2 

5.3 

2010 

10.3 

6.1 

7.2 

7.3 

14.5 

7.8 

8.4 

6.7 

7.9 

5,2 

6.8 

2011e 

9.6 

6.4 

5,3 

5.0 

5.5 

4.5 

8.6 

6.5 

7,5 

6.3 

6.1 

2012f 

9.2 

6.7 

5.3 

5.3 

4.8 

4.8 

7.6 

6,5 

8.1 

5.4 

6.7 

NguSn: ADB. Asian Development Outlook 2011, thdng 4-2011; e \l du tfnh. f Ik du bfio. 

2. Ngudn: IMF. Regional Economic Outlook: Asia and Pacific, thdng 4-2011. 

3. Ngudn: Ngan hkng Thfif gidi, Bdo cda cdp nhdt tinh hinh phdt triin kinh tiViit Nam, thdng 12-2010. 
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Lam phdt muc tifiu ... 

BANG 2: Ty 1§ lam ph&t tai ckc quoc gia mdi noi (%/ndm) 

Tmng Qu6c 

Inddnexia 

Malaixia 

Philipin 

Xingapo 

Thdi Lan 

Uo 

Campuchia 

CPI binh quan 6 DOng Nam A 

CPI binh quan 6 Thdi Binh 
Duong 

Viet Nam 

2006 

1,5 

13,1 

3,6 

6,2 

1.0 

4,7 

6.8 

6,1 

6.8 

3.3 

7.5 

2007 

4.8 

6,4 

2,0 

2,8 

2.1 

2.2 

4.5 

7.7 

3.9 

4,4 

8.3 

2008 

5.9 

9,8 

5.4 

9.3 

6,6 

5,4 

7.6 

25,0 

8,6 

6,9 

23.0 

2009 

-0,7 

4,8 

0,6 

3.2 

0.6 

-0,9 

0,0 

-0,7 

2.5 

1.2 

6.9 

2010 

3,3 

5.1 

1.7 

3.8 

2.8 

3.2 

6.0 

4.0 

4.0 

4.4 

9.2 

2011e 

4.6 

6,3 

3,0 

4,9 

3,2 

3.5 

6,5 

5,5 

5.1 

5.3 

13.3 

2012f 

4.2 

5.8 

3.0 

4.5 

2.0 

3.0 

6,0 

5.5 

4.2 

4.6 

6.8 

NguSn: ADB, Asian Development Outlook 2011 (thdng 4/2011); e Id du tfnh./ Id du bdo 

Nhu vay, trong 10 nam qua (2000-2010), d trudng cd xu hudng giam cdn ty 1§ lam phat lai 
Viet Nam, toe dp tang tnidng va chit lUdng tang cd xu hUdng tang manh (bang 3; bilu do 2). 

BANG 3: Ty le lam pha t b inh quan va t ang tri^cTng GDP b inh quan , 1996-2010 

Lam phdt (CPI) binh qudn (%/nam) 

Tang trudng GDP binh quan (%/nam) 

1996-2000 

3.4 

6.96 

2001-2005 

5.1 

7,51 

2006-2010 

11.4 

7.02 

NguSn: Tdng cue Thtfng ke 

BIEU D 6 2. Ty 1^ lam pha t va tftng trtfofng kinh te giai do^n 2000-2010 (%/ndm) 

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 

5 -L 

NguSn: Tdng cue Thtfng ke. 

Mpt cau hdi dat ra la chiing ta cin iam gi lUpng tang trUdng tha'p trong khi lam phit 
khi phai cha'p nhan sU that la tie dp tang l^i tang m^nh? Hang loat cac td chiic quIc 
trUcIng dang cd xu hUdng giam xuong, cha't t l da va dang h^ di^ bao tang trudng va 
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nang di^ bao lam phat nam 2011, 2012 cua 
Vi$t Nam. Diing trUdc nhiing khd khan dd, 
lam sao v^a kilm eh i dUde lam phat, viia 
tilp tuc tang trudng d miie hpp 1̂  la mpt bai 
toan ra't khd. 

Trong thiic t i ln dilu hanh ehfnh sach 
tiln t l , cac ngin hang trung Udng c6' gIng 
dat ra eho minh m6t khudn khd dilu hanh 
chfnh sach tiln t$ ph^ hpp. Theo dd, m\ic 
tieu, cdng cu va cd eh i truyin tai t ie d6ng 
cua ehfnh sach ti ln t^ dupe xac dinh rd di 
dinh hudng phii hpp ho^t d|ng dilu hanh 
chfnh sach tiln t^ eua ngan hang trung 
Udng. Cd nhieu cd eh i dilu hanh chfnh sach 
tiln t l khac nhau dUde cic ngan hang trung 
Udng xac lap tCiy thudc vao hoan canh cu th i 
eua moi quoc gia. Ra't khd cd the danh gia 
r ing cd ehi dilu hanh ehfnh sach tien t$ nay 
la toi Uu hdn cd ch i kia. Tai sao quoc gia nay 
Ilia chpn muc tieu ehfnh sach ti ln te la tang 
trudng kinh te vdi "cai neo" la ty gia lai dem 
din thanh edng, nhung ciing cd chi dilu 
hanh dd lai dem din sU tha't bai cho ngan 
hang trung Udng khac. Tham chf ngay trong 
mpt quoc gia ciing khdng cd cd ehi dieu 
hanh ehfnh sach tien te nao la phii hdp va 
tot nhi t cho mpi hoan canh. Su thay ddi v l 
mdi trudng vln hanh, clii true t h i chi va 
n in kinh t l , k l ca m6i tnidng kinh t l , tai 
chfnh quIc t l tao ra nhiing thach thUc mdi 
va ap luc thiic dly ngan hang trung Udng 
tim din sU phii hdp hdn v l cd ch i dieu hanh 
chfnh sach ti ln t$ nhim gdp phin bao dam 
eho nin kinh t l tang trUdng bin vQng trong 
dai han. 

Lich sii cac n in kinh t l va kinh nghidm 
eac nude cho th iy vi$c tim kilm mdt ed chi 
dilu hanh chfnh sach t i ln t l t i t hdn din 
din vile ap dung md hinh dieu hanh ehfnh 
sach tiln te lam phat muc tiiu. Vi mue tiiu 
cull c^ng la duy t n ty le lam phat tha'p mdt 
each thudng xuyen nham toi da hda tic dp 
phat triin kinh t l thiic t l , cac ed quan quan 
1^ tiln t l tha'y r ing md hinh nay la Uu vi^t 
hdn so vdi eac md hinh khac. Va thUc t l eho 
tha'y, trong thap ky qua, cac quIc gia ap 
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dyng cd chi ehfnh sich tiln t$ lam phat muc 
tiiu da ed th i duy tri ty 1$ lam phat tUdng 
ddi tha'p va dn dinh, tang trUdng kinh t l cao 
hdn, ty 1$ tha't nghidp giam di va miie sing 
cua ngudi din dupe cai thi$n dang kl. 

Hpc hdi kinh nghidm cua cac quIc gia 
tr in t h i gidi thi cd th i ndi lam phat mipic 
tiiu chfnh la hUdng di tUdng lai cho kinh t l 
Vi^t Nam. Duy tri lam phi t thifp va d'n dinh 
nin trd thanh muc tiiu hang diu cua chfnh 
sach tiln t$ di dam bao dn dinh kinh t l vi 
md, ding thdi phai gin liin vdi nang cao 
hi$u qua cac ehfnh sach v l cd ca'u kinh t l . 
Tuy nhiln, m | t va'n d l quan trpng dat ra la 
li$u Vi$t Nam hi$n nay da cd dii dilu ki^n 
ap dung khudn khd chfnh sach tiln tp lam 
phat muc tieu hay chUa? Niu chUa thi li$u 
Vipt Nam ed nin va cd th i ap dyng ehfnh 
sach tiln t l lam phat muc tiiu trong trung -
dai han hay khdng? Dl tra ldi cau hdi nay 
chiing ta cin xem xet ban chit, dac diim, 
nguyin t ic cua lam phat mue tieu (Inflation 
Targeting), ciing nhU 1^ do va dilu ki$n tien 
quyet de cac nUde ap dung thanh cdng chfnh 
sach tiln t l lam phat muc tieu. 

2. Lam phat muc t i i u la gi? 

Cho din nay da cd gin 30 qude gia va tdi 
day cdn nhieu quoc gia khac ap dung ed che 
dilu hanh chinh sach tiln t$ lam phat mue 
tiiu, nhUng ed th i ndi r ing cd ehi nay vln 
cdn hi t sUe mdi me. Ca v l 1̂  luin va thiic 
tiln eiia ed ehi dieu hanh chfnh sach tiln t$ 
lam phat muc tiiu dang dupe nhilu nha If 
luan va quan 1̂  vi md quan tam nghiin ciiu, 
diic ki t kinh nghipm. Chfnh vi vay, ve 
phUdng dipn kinh diln ehUa cd mdt dinh 
iighia chung v l ehfnh sach tien tp l^m phat 
mî ic tiiu. 

Quy Tiln t^ quoc t l (IMF) cho ring: 
"Chfnh sach tiln t l lam phat myc tieu la 
mpt ban thdng bao ra c6ng chung ve ehi tiiu 
trung han eua lam phat ciing nhU uy tfn cua 
cd quan thim quyln v l t i ln t^ dl dat myc 
tieu nay. Cac yeu to khac bao gdm phd biln 
thing tin ve cac k l ho^eh va m\ic tiiu cua 
nha hoach dinh chfnh sach tiln tp tdi edng 



L^m phdt muc tIAu ... 

chdng va th | trudng, eQng nhU trach nhi^m 
giai trinh eua Ngan hang Trung Udng di d^t 
dupe cic chi tiiu l^m phat cua minh. Cae 
quylt dinh vl ehfnh sich tiln t$ s6 di^a tr in 
d | l^ch dv bio l^m phi t (m|t cich hoan 
toan hay ro rang) ddng vai trd la ehi tiiu 
trung gian eua chfnh sich tiln t§ " Xlt d gdc 
d | tdng thi, nOi ham cd eh i dilu hanh ehfnh 
sieh tiln t^ l^m phat myc tiiu bao gdm elc 
thanh td sau: (1) Vl thing tin, dd la mpt ban 
bao clo r |ng rai, edng khai trUde edng chiing 
va thi trudng vl chi t i iu l^m phi t dvl kiln 
trong nam k l ho^ch eiia cd quan thim 
quyln. Thdng thudng, chi tiiu dd nim trong 
mdt khoang biln d | nha't djnh; (2) Vl trich 
nhi^m, khi m\ic tiiu l^m phi t dupe cd quan 
thim quyln c6ng b l ciing ddng nghia vdi 
vi$c giao eho Ngan hang Trung Udng ed 
trach nhi$m hang diu phai thi^c hi^n myc 
tiiu dd va dd ciing la myc tiiu duy nha't cua 
Ngan hang Trung Udng. Dl thiic hi^n mve 
tiiu lam phat, Ngan hang Trung Udng dupe 
quyln linh hoat li^a chpn k l hoach, cdng ei;i 
va phai giai trinh vile s^ dung nd vdi edng 
chiing va thi tnidng; (3) Vl ky thuat, khi da 
quyet dinh sii di^ng chi t i iu lam phat di Ikm 
m\ie tiiu ehfnh sach ti ln tp thi mpt ddi hdi 
dat ra la cac nha hoach dinh ehfnh sach tien 
t l phai Ilia chpn dUpc each thiie xac dinh chi 
tiiu lam phat sao eho dam bao lo^i trii d 
miic dd t i l da cac ylu td l^m phat phi tiln 
tp. Mat khac, t r in cd sd ed du thdng sd ein 
thilt xay diing k l ho^ich BVL dyng cing cy tac 
dpng thiic hi^n myc tiiu lam phat mpt each 
t i l Uu; (4) 6 gdc dp danh gia hi$u qua, miic 
dd d^t dupe eua lam phat myc ti iu la bing 
chiing ro rang va tin c^y nha't v l uy tfn dH 
vdi Ngln hang Trung Udng. 

Mae dii, edn nhiing each hiiu khic nhau 
v l khudn khd chfnh sach t i ln t$ l^m phi t 
muc tieu, song cd t h i khai quat chung r ing 
la'y lam phat iam myc tieu ehfnh sach ti ln 
t$ la khudn khd dilu hanh va danh gia 
ehfnh sach tiln t l bao gdm 4 ylu td chii ylu 
sau: (1) On dinh gia ca hay lam phat la myc 
ti iu ehu ylu hoac duy nhl^t eua ehfnh sach 
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tiln t$. Cie mvic tiiu nay phai chi ra ro rang 
cho cdng chiing thfify myc ti iu l^m phi t dUpc 
Uu tiln hdn so vdi cic mi;ic t i iu khac cua 
ehfnh sieh ti ln t$; (2) L^m phi t myc tiiu 
dupe xic djnh rd rang v l m$t djnh lUpng 
bing m| t con s i ho$e m | t khoang gia trj xac 
djnh. Ngln hang trung Udng cin thilt l$p 
md hinh hay phUdng phip d\f bio l^m phit 
thdng qua sii dyng m | t sd cie chi sd chiia 
dyng cae thdng tin vl l^m phi t trong tUdng 
lai; (3) L$ trinh thye hi^n - khoang thdi gian 
di cd th i d^t dupe myc ti iu l^m phit; va (4) 
Dinh gia vi^c thye hi^n myc tiiu lam phat 
ciia ngln hang trung Udng - d$e tning nay 
phan Inh tfnh minh b^ch hdn trong chfnh 
sach tiln t$. 

Theo each tilp c^n nhU v^y, ngin hang 
trung Udng dy bio 1| trinh l^m phat trong 
tUdng lai, l^m phat dy bao dUpc so vdi lam 
phat myc ti iu - MUc lam phat ma chfnh 
phii cho r ing phii hpp vdi n in kinh t l . Sy 
khac bi$t giuta l^m phat dy bao va lam phat 
myc tieu sg quylt dinh miic dp dilu chinh 
chfnh sach t i ln tp. Theo phUdng phap tiep 
cin nay, la'y l^m phat iam myc tieu ciia 
ehfnh sach tien tp thyc sy la khudn khd dilu 
hanh va dinh gia chfnh sach ti ln t | , khdng 
ddn gian chi la vi^c lya chpn myc tiiu cuw 
ciing. Theo dd, ngUdi ta nhlii m^nh vai trd 
d$c bipt quan trpng eiia dy bio l^m phat do 
dy bio l^m phat quylt djnh chfnh sach tiln 
tp n in phan iing nhu t h i nio. 

3. D^c dig*m cua cd ch^ d i lu hanh 
chinh s&ch t i l n t^ l^un ph&t muc tiiu 

So vdi cd ch i dieu h inh chfnh sach tiln t^ 
tnidc nd, cd ch i dilu hanh chfnh sich tiln t$ 
l^m phat myc tieu cd m^t sd Uu diim ehfnh 
sau: (1) Cho phdp xac l̂ ip mpt khudn khi 
ehfnh sich t i ln t$ minh bach vdi sy bao dam 
bing trach nhipm va uy tfn trUdc cdng 
chiing bdi ngfin hang trung Udng. Dd 11 cd sd 
xac djnh long tin cua cdng chiing vdi cd quan 
quan 1^ t i ln t$ va la cd ch i danh gia miic dl 
hoan thanh sii m|nh eua ngin hang trung 
Udng; (2) Dly la cd eh i dilu hanh chfnh sach 
t i ln t§ viia tao cho ngln hang trung Udng sii 
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tap trung can thilt viia dupe quyen ty do, 
linh hoat va quyen tU quyi't nh i t dinh trong 
dilu hanh chfnh sach tiln tp; (3) Tfnh dpc 
lap tUdng ddi cua ngan hang trung Udng 
dupe duy tri nen ngan hang trung Udng ed 
the doi phd hi$u qua vdi nhiing cii sd'c xay ra 
trong nude ciing nhU bao ve nen kinh t l 
trUde nhiing cii sd'c xay ra bin ngoai qud'c 
gia; (4) Do hudng vao mdt myc tieu duy nhi t 
la lam phat nen ehinh sach tien t^ lam phat 
muc tieu da tao ti ln di eho cac myc tieu 
kinh t l vi md khac phat trien dn dinh trong 
dai han nhU tang trUdng, vipc iam,... Dieu 
nay dupe minh ehUng rd hdn khi tilp c^n vdi 
cac nen kinh t l da ap dung cd chi dieu hanh 
chinh sach tiln te lam phat muc tieu. Tuy 
nhien, cho dii cd nhilu Uu diem, cd chi dieu 
hanh chinh sach tiln te phat muc tieu hoan 
toan khdng phai la phUdng thUc hiiu dung 
bach benh. 

Cac Uu diim cua cd che dieu hanh chfnh 
sach tiln t l lam phat muc tieu nhU da di 
cap d tr in ciing ddng thdi la cac nhUdc diim 
cua chinh nd. Thit nhdt, do ed eh i rang budc 
giiia quyln va trach nhiem trong dilu hanh 
chinh sach ti ln te lam phat myc tieu nen 
chfnh ngan hang trung Udng cd th i bi tra 
gia ra't dat neu nhOng gi hp ty quylt trong 
vipe dilu hanh ehfnh sach ti ln t l lai din tdi 
lam phat eao chU khdng phai la lam phat 
tha'p va dn dinh. Thit hai, do cac hieu Ung 
eiia chfnh sack lln lam phat cd dp tre v l n»rat 
thdi gian nin ngan hang trung Udng khdng 
th i dl dang kilm soat dUdc lam phat. NhU 
vay, vile dat dUde muc tieu lam phat mdt 
cich ehinh xac v l thdi gian thudng gap khd 
khan va cung vi the ma vile danh gia miie 
dp thanh cdng cua ehfnh sach ciing thudng 
cham ehi. Thit ba, vile cd gIng dl dat dupe 
lam phat myc tieu ed th i d in den mdt mttc 
tkng trudng khdng bin viing cua cdng an 
vile iam va san lUdng. Thit tU, do ed chi 
rang budc thdng tin giQa ngan hang trung 
Udng va c6ng chiing n in ngln hang trung 
Udng lu6n diing trUdc ap lUe phai minh bach 
hdn, doi thoai tdt hdn trong khi khong phai 
liie nao hp cung cd t h i dap iing yeu clu niy. 

Ndi chung, lam phat muc tieu cd the dupe 
mo ta nhu mpt cd che dilu hanh chfnh sach 
tien tp dya tren nin tang sii dung vipc dU 
bao lam phat lam ehi sd myc tieu trung 
gian, ngan hang trung Udng se dU bao xu 
hudng lam phat nam tdi dl dUa chi sd lam 
phat muc tieu (dinh hudng bing mpt chi sd 
hoac mpt khoang bien dp) cho nam k l hoach. 
Trong gidi han cua minh, ngan hang trung 
Udng cd the linh hoat lya chpn va sxi dyng 
cac cdng cy de dat mpt myc tieu duy nhit -
dd la chi so' lam phat muc tieu. 

Tuy nhien, nhUdc diim cua cd chi lam 
phat myc tieu la khi nang lUc dilu tiet cua 
chfnh sach tien t^ khdng cao se dly ngan 
hang trung Udng vao vdng luan quin trong 
vipc lUa chpn Uu tien giiia cac cd che dilu 
hanh (ty gia, lai suit, va khdi lUpng tiln) 
cua chfnh sach tiln te. Mat khac, khi ap 
dung lam phat muc tieu, ngan hang trung 
Udng se phai chiu trach nhiem chfnh thUc va 
vd dilu kiln trong viec thUc hien chfnh sach 
tien tp dl dat dUdc chi sd muc tieu dUa tren 
chi sd dy bao lam phat do chinh ngan hang 
trung Udng dUa ra. Khi dd, dU bao lam phat 
dupe xem nhU la muc tieu trung gian cua 
ehinh sach tien te, vi vay, khdng it ngUdi da 
khdng de cap den lam phat myc tieu ma chi 
ndi din dU bao lam phat myc tieu (targeting 
inflation forecast). 

Mpt sU khac biet niia cua cd chi dieu 
hanh chfnh sach tiln tf lam phat myc tieu 
so vdi cd che dieu hanh khac la nd tao cho 
ngan hang trung Udng sy ty do va linh hoat 
trong vi^c dilu hanh chinh sach tiln tp, xac 
dinh khung lam phat muc tieu (mpt chi sd 
hoac m6t khoang bien dp). Tuy nhien, di ap 
dung lam phat myc tieu thi ngan hang 
trung Udng, trUde hit, phai cd dupe sy tin 
tudng cao tU xa hdi va phai hoat ddng mdt 
each minh bach. Hdn niia, kinh nghiim cua 
eac nUdc ap dung lam phat mue tiiu da chi 
ra sU cin thilt hinh thinh nhiing dieu kiln 
tien quyi't di ap dyng lam phat myc tiiu 
trong dilu hanh chinh sach tien t f Tren ta't 
ca, lam phat muc tieu chi cd th i ap dyng d 
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nhiing nude ma d d6 ed th i dam bao duy tri 
lam phat d mUc tha'p khdng ehi t r in hinh 
thiic ma la tren thye t l . Cac cd quan quan 1̂  
tien t$ cin hiiu r ing vdi sy trp giiip eua tiln 
t^, vi$c banh trUdng ngan sich sg khdng 
nhiing khdng thiic dly sy phi t triin elc 
khu vUe kinh t l , ma ti ln t$ hda thim hyt 
ngan sach se cdn la t i ln di tryc tilp cho sy 
gia tang gia ca trong nin kinh t l , pha huy 
tfnh dn dinh ciia khu vyc tai chfnh va iam 
tdn hai den tang trUdng kinh t l trong dai 
han. 

4. C6c t ry cpt cd ban ciia chinh s i c h 
t i l n t l lam phdt myc t i i u 

Chfnh sach tien t l lam phi t myc tigu ed 
mpt so' try cdt cd ban ma niu thiiu mpt trong 
sd'cac try cot nay chfnh sich tiln tg lam phat 
myc tieu se trd nen thiiu hieu qua. 

• Tinh minh bach: ed hai ylu td diing 
ding sau sy tang cUdng tinh minh bach cua 
ngan hang trung Udng. Thit nhdt, dd la moi 
quan h i giiia tfnh minh bach va hipu qua 
cua chinh sach tien te. Thit hai, mdi quan hg 
giiia tinh minh bach va trach nhigm giai 
trinh eua ngan hang trung Udng. 

Tinh minh bach cua chfnh sach tien tp 
ddi hdi ngan hang trung Udng phai minh 
bach trong muc tidu cua chinh sach, minh 
bach trong hoat ddng eua cd eh i truyin tai 
tien tg giiia hanh ddng chfnh sach eiia ngan 
hang trung Udng va eac bien myc tigu, minh 
bach trong vipc danh gia trien vpng cua hoat 
ddng kinh t l va lam phat tii quan diim ciia 
ngan hang trung Udng, va minh b^eh trong 
vile thilt l ip ty Ip lai sul't chfnh sach. 

• Chiin lUdc truyin thdng: truyin thdng 
ddng vai trd quan trpng trong vipe truyen 
tai quan diem ciia ngan hang trung Udng 
den thi trUdng va edng chiing. Mpt sd thdng 
dilp ma ngan hang trung Udng eIn truyin 
tai gdm: (i) Ngan hing trung Udng phai 
khing dinh myc ti iu lam phat tha'p va dn 
dinh la phUdng tien d l dat dUde muc tigu 
cudi cdng cho nin kinh t l tang trUdng lanh 
manh va ehi ed khi dd vipc iam dupe cung 
elp nhilu hdn va miic sdng eiia ngudi din se 

dupe cai thi$n trong m | t mdi trUdng dn 
dinh; (ii) Ngln hang trung Udng phai khing 
djnh chfnh sach t i ln t$ la phUdng ti^n cin 
thilt nhung khdng du di d^t dupe elc myc 
tigu kinh t l . Vf dy, ngln h ing trung Udng 
nin thdng tin eho edng chiing hiiu ro chfnh 
sich tai khda lanh manh la cin thilt cho 
vi^c dilu h inh ehfnh sach tiln t^ hi§u qua 
va cac chfnh sach cd el^u, eac bi$n phap ty 
do hda nin kinh t l thyc sy quan trpng cho 
phat triin kinh t l . 

• Cdng bd' thdng tin: sy minh bach trong 
dilu hanh ehfnh sach ti ln t$ dupe xle dinh 
dya t r in miie dd edng bd thdng tin cua ngSn 
hang trung Udng doi vdi thi trUdng. 

Npi.dung cdng bd'thdng tin: v l cd ban, cac 
loai thdng tin ma cae ngan hang trung Udng 
thudng cdng bd nhim minh bach hda dieu 
hanh chfnh sach t i ln te bao gdm: (1) Myc 
tiiu dilu hanh (mUc lam phat, hay cung 
tiln, hay ty gia ma ehfnh sach tien t^ cin 
dat dupe); (2) Dy bao ve eac ehi t i iu kinh t l 
vi md, tai chfnh, t i ln te va kha nang dat 
dupe myc tigu; (3) Bign ban cae cupc hpp vk 
quylt dinh chfnh sach; (4) Kit qua bd philu 
ra quylt dinh chfnh sach; va (5) Cic giai 
thfch v l vipc thay ddi ehfnh sach. 

Cdch thiic cdng bd' thdng tin: (1) Thdng 
cao bao chf, hpp giao ban bao chf: thudng 
dupe thyc hien ngay sau eac cudc hpp, giai 
thfch ngln gpn nguydn nhan ra quyet dinh 
ehfnh sach; (2) Bao clo: dUpc thye hi^n dinh 
k^ thang, quy, nam, la nhiing phin tfch chi 
t i l t v l bdi canh va tr i in vpng kinh t l vi md 
trong tiing giai do^n, qua trinh va ki t qua 
dilu hanh chfnh sach t i ln tp trong mdi quan 
hp vdi cac ehinh sach vi md khac, quylt dinh 
ehfnh sach trong thdi gian tdi; (3) To chiic 
eac eu|e hpp chfnh thiie hoac ba't thudng; (4) 
Phat bilu, tuyln bd' cua lanh d^o ngan hang 
trung Udng va cac chuydn gia ngSn hang 
trung Udng. 

• Trach nhiim gidi trinh: nh tn td chu 
chdt thii hai thiic dly xu hudng v l sU minh 
bach hdn la xu hUdng trach nhiim giai tnnh 
Idn hdn, mdt ylu td quan trpng trong khudn 
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khd ung hd tinh ddc lap eua ngan hang 
trung Udng, Dl trach nhi$m giai trinh dupe 
hieu qua, cd quan giam sat phai ed du thdng 
tin dl danh gia vipe dieu hanh chfnh sach 
eua ngan hang trung Udng. Cic ngan hang 
trung Udng cung ca'p thdng tin dd trong npi 
dung ehiln lupc truyin thdng toan di$n ciia 
hp, va nhu clu cung ci'p thdng tin nay ddng 
vai trd quan trpng ngay cang tang trong 
tinh minh bach eua ehfnh sach tiln tp. 

5. Mot so g 0 y chinh sach va giai 
phap doi vdi khuon khd chinh 
sach tien t^ d Vif t Nam 

Trong dieu kien ciia Vif t Nam, mud'n dUa 
ra ap dyng ehfnh sach ti ln t l lam phat muc 
tigu cin dap iing elc dilu kif n sau: 

Thii nhdt, dn dinh gia ca phai la myc tieu 
hang diu cua chinh sich ti ln tf. Luat Ngan 
hang nha nUdc nam 2010 da lam rd hdn va'n 
di nky. Trong giai doan vln thUe hien chfnh 
sach tien te da myc tigu thi phai xac dinh 
thii ty Uu tign, trong dd kilm ehi lam phat d 
miic tha'p va dn dinh la myc tigu sd mdt. 

Thii hai, Ngan hang Trung Udng chii 
ddng hoan toan trong vide sii dyng eac cdng 
cu chfnh sach ti ln te. Ve dieu hanh, it nha't 
Ngan hang Trung Udng ciing dUde quyln xac 
dinh, quylt dinh va dilu t i l t lUdng tiln cung 
iing hang nam va trong tdng thdi diim, 
ddng thdi chu ddng sd dyng edng cy lai suit 
va cae edng cy ti ln t l khac dl tac ddng vao 
myc tiiu lam phat. 

ThU ba, ddi mdi Ngan hang Nha nUde 
Vidt Nam theo md hinh Ngan hang Trung 
Udng hien dai, xay dyng mdt Ngan hang 
Trung Udng tUdng ddi ddc lap vdi Chinh phu 
(ddc lap v l thyc thi chfnh sach tiln tl). 

ThU tu, gia dinh Ngan hang Trung Udng 
da ddc lap trong dilu hanh chinh sach tiln 
t l , song neu ngln hang trung Udng chUa ddc 
lap ve hoat ddng tai chfnh thi sU ddc lap a'y 
v ln phai chiu ap lye nha't dinh td phfa 
Chfnh phu. Do hidn tai Ngan hang Nha 
nUde vln dUde coi la mdt cd quan ngang bd 
eua Chfnh phu ndn Ngan hang Nha nUde 
vln phy thudc v l tai ehfnh eua Chfnh phu. 

nin each tdt nha't la Ngln hang Nha nUde 
cin cd m| t cd chi tai ehfnh dac thd, phd hpp 
d mdc cd the va dUde Chfnh phu cho phdp, 
han chg' phat sinh sdc Ip cua Chfnh phu va 
Bd Tai chfnh ddi vdi hoat dpng eua Ngan 
hang Trung Udng. 

Thit ndm, Ngln hang Nha nUde cd ap 
dyng thanh cdng chfnh sach tien tf lam 
phat myc tigu hay khdng cdn d chd, khi nao 
va bing cich nao chung ta cd dupe sy phdi 
hpp td't gida chinh sach tiln tp va chfnh sach 
tai khda trdn thye t l . Hipn nay, mac dd sy 
phdi hpp gida chfnh sach tiln tf va chinh 
sach tai khda da dupe thyc hipn d mpt vai 
khfa canh song mdi ddng lai d hinh thdc 
(thi hien qua viec chfnh sach tiln t l khdng 
du kha nang chi phoi lai sua't cua cac cdng 
cy nd Chfnh phu; tinh trang chi tieu cdng va 
diu tu ngan sach kdm hipu qua,...). 

Thii sdu, kinh nghiem cac nUdc ap dyng 
khudn khd chinh sach tiln tp lam phat myc 
tigu cho tha'y, thdi diim ap dyng thanh cdng 
khung lam phat muc tigu la lam phat da dn 
dinh d mdc thap hoac ft ra cd ban Ngan 
hang Trung Udng da kilm soat dUdc lam 
phat "k-f vpng. Trong khi dd, mdc lam phat 
tai Viet Nam td nam 2004 tdi nay bien ddng 
phdc tap, ap lUc lam phat ngay cang tang. 
Rd rang trong thdi diim hipn tai Ngan hang 
Trung Udng chUa th i ap dyng dUdc chfnh 
sach tiln tp lam phat myc tigu. Tuy nhiln, 
chung ta cin cd Id trinh va giai phap cy th i 
chuin bi cac dilu kipn tidn quyg't nhim 
hudng tdi ap dyng thanh cdng l^m phat myc 
tigu trong trung han. 

ThU bay, vi mat ky thuat, di thyc hiin 
chinh sach lam phat myc tiiu thanh cdng 
ddi hdi Ngan hang Trung Udng phai cd kha 
nang dy bao lam phat k^ vpng that td't. Tuy 
nhiln, ngay ea vile tfnh toan chi sd gia tiiu 
ddng (CPI) tai Viet Nam cung cdn nhilu 
han chi. Cdng tac dU bao v l gia va tiln t l 
cdn nhilu b i t cap. 

Cudi ciing, mdc dp s in sang cua Ngan 
hang Trung ddng ddi vdi chinh sach tiln t l 
lam phat myc ti iu tuy da hinh thanh trgn y 
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thdc, song trgn trgn thyc t l dd chi la f thdc 
trong trung han. 

Vipc phan tfch cac di lu kifn t i ln d l eho 
chfnh sach tien tf l^m p h i t myc tigu trgn 
day n h i m ham f chdng ta c in xac dinh thdi 
gian ap dung thfch hpp di c6 t h i phan dng 
vdi nhdng bien dfng cua thi trUdng ma 
khdng gay ndn eac cu sd'c cho n i n kinh t l . 
Hdn nda, Ngln hang Trung Udng phai cd 
khoang thdi gian n h i t dinh dl , mft m$t, 
dUa ty Ip lam phat tdi g in khung myc t i iu 
da lya chpn, mat khac, phai chu in h\ eac 
tien de cho qua tr inh chuyin ddi sang thyc 
hidn chinh sach tien te l^m phat myc tieu. 

D l Ngan hang Nha nUdc cd t h i ap dung 
ehfnh sach t i ln tf lam phat myc t i iu trong 
tUdng lai c in phdi hdp ddng bd cac nhdm 
giai phap sau: 

(i) Nhdm gidi phdp ddi mdi thi chi: xay 
dyng Luat Ngan hang Trung Udng Vipt 
Nam thay thd' Luat Ngan hang Nha nUdc 
theo hudng ddi mdi Ngan hang Nha nUdc 
thanh Ngan hang Trung Udng hien dai; 

(ii) Nhdm gidi phdp ky thuat: hokn. 
thien phUdng phap xac dinh ehi sd' lam phat 
(CPI, lam phat cd ban); 

(iii) Nhdm gidi phdp hd trd: d ly m^nh 
cdng tac truyen thdng v l lam phat myc t i iu; 
nang cao nang lUc dU bao; phat trign va 
hoan thien thi trUdng tai chinh; cung cd va 
phat t r i in hp thdng ngan hang; nang cao 
tinh minh bach cua chinh sach tien tf; phdi 
hpp tdt gida chfnh sach t i ln tp va ehfnh sach 
tai khda; hoan thipn cd c h i di lu hanh ty gi i 
hdi doai theo hudng linh hoat hdn./. 
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