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DANG NGOCTU

“LAM PHAT NAM 2019 VA NHUNG DU B/i0

Nim 2019, lam pht binh qudn cia Viét Nam & miic khodng 3%, dat muc tiéu dé ra. Lam phdt duoc kiém
sodt trong ndm 2019 nhd gid hang héa thé gidi giam, chinh sdch tin dung thén trong, ty gid 6n dinh va
gid dich vu y té khéng ting nhiéu. Tuy nhién, sang ndm 2020, muc tiéu lam phdt binh qudn duéi 4% sé

la mét thdch thiic khi gid hang héa thé gii du bdo phuc héi va cdu trong nudc tiép tuc xu huéng ting. D€
kiém sodt dugc lam phdt trong ndm 2020, cdc chinh sdch vi mé cdn cing phéi hop, nhdt qudn huéng téi

muc tiéu “tdp trung 6n dinh kinh té vi mé’.

Tir khda: Lam phdt, kiém sodt lam phdt, tang truéng GDP, hang héa, dich vu

INFLATION IN 2019 AND FORECASTS
Dang Ngoc Tu

In 2019, the average inflation rate was
approximately 3%, which was within the
plan. The inflation was controlled in 2019
owing to the reduced world prices, deliberate
credit policies, stable exchange rates and
healthcare service costs. However, before the
2020, the goal of inflation 4% will be a real
challenge when the world prices are forecast
to bounce back high and the domestic demand
is also forecast to increase. To control the
inflation in 2020, the macro policies need to
associate with each other to target at the goal
of “macroeconomic stability”.
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Tinh hinh lam phat nam 2019

Nam 2019, do cau vé hang hda thé gidi giam, gia
cac nhom hang hoa trén thi truong thé gioi déu tang
cham hon so vdi nam 2018, tham chi giam: Gia thuc
phdm glam 4,6% (nam 2018 tang 0,3%), nang lwong

kénh nhéap khau, véi gia nhap khau hang héa trong
9 thang dau nam 2019 chi ting mtc 0,8% so véi
cung ky nam 2019 (cung ky nam 2018 tang 1,4%).

Do d6, gia nguyén nhién vat liéu dung cho san
xuat trong nudc ciing tang cham hon so v6i nam
2018, tham chi gia nguyén, nhién vat liéu dung cho
nong, lam nghiép va thay san con giam. Tinh chung
9 thang dau nam 2019, gid nguyén nhién vat liéu
dung cho san xudt tang 2,8% so vdi cung ky nam
trude, thap hon muc tang 4,6% ctia cung ky nam
2018; trong do, gia nguyén nhién vat liéu dung cho
san pham nong, 1am nghiép va thuy san giam 2,6%
so voi cung ky nam trudc (cung ky nam 2018 tang
3,1%). Nho d¢, tinh chung 9 thang dau nam 2019,
gia san xuat néng, lam nghiép, thuy san va cong
nghiép ché&bién ché tao chi tang 1,1% so voi cung ky
nam trudc (cung ky nam 2018 tang twong tng 1,2%
va 2,3%). Trong khi d6, gia san xuét dich vu (von
it chiu anh huong cta gia hang hoa thé gidi) tang
3,1% trong 9 thang dau nam 2019, cao hon mtc tang
2,95% cua cung ky nam 2018. Diéu nay cho thdy vai
tro cua giam gia hang hoa thé giéi déi voi 6n dinh
gia dau vao san xuat trong nam 2019.

Gia hang hoéa thé gidi giam ciing gitap on dinh
gia tiéu dung trong ndm 2019, nhét la gia thuc phdm
va gia giao thong. Trong thang 11, mdc du gia thuc
pham, mdc du tang dot bién trong thang 11 do
ngudn cung thit lon thiéu hut tam thoi, nhung muc
tang binh quan chi dat 4,4%, khong cao hon nhiéu
muc tang 3,5% cua nam 2018; gid giao thong giam
binh quan 1 4%, trong kh1 nam 2018 tang 6, 4%




HINH 1: GIA HANG HOA THE GIGI GIAI DOAN 2010 - 2019

(% tang gia, so nam trudc)

HINH 2: GIA NHAP KHAU HANG HOA QUY 111/2017 - QUY 111/2019
(% tang gia, so nam trudc)
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Chii thich: 2019 uGc bdng trung binh muc tang gid cia 11 thdng dau nam

Nguén: Tinh todn cda tdc gid dua trén sé liéu cia WB
nam 2019), thap hon nhiéu muc ting binh quan
13,9% cuia nam 2018.

Song song v6i nhitng yéu to thuan loi vé gia,
chinh sach tin dung than trong trong nhitng nam
gan day ciing gop phan kiém soat lam phat. S6 liéu
thong ké nhitng nam gan day cho thdy su tuong
quan gitta tin dung va lam phat (Hinh 5). Hé s&
tham dung tin dung duoc tinh giéng nhuw tinh hé
s0 ICOR cho biét, GDP tang thém mdt dong thi tin
dung can tang thém bao nhiéu déng. Hinh 5 cho
thdy, ngoai trir giai doan 2013 - 2014 khi gia ca hang
hoéa thé gidi giam manh, hé s6 tham dung tin dung
tang (giam) trong nam nay thuong dan dén lam
phat tang (giam) trong nam sau.

Do d6, v6i uu tién On dinh kinh t€ vi mo, tin dung
(cing nhu cung tién) trong nhiing nam gan day
dang c6 xu hudng tang cham dan so vdi toc do tang
GDP danh nghia. Diéu nay dan dén ty 16 tin dung va
cung tién so voi GDP dang dan di ngang. Xét thém
ca mttc chénh léch tin dung (gitta ty 1é tin dung so
v6i GDP va xu thé dai han cta ty 1€ nay) ¢ thé thay
rd su than trong ctia chinh sach tin dung trong nam

HINH 3: GIA NGUYEN NHIEN VAT LIEU CHO SAN XUAT

Ngudn: Téng cuc Théng ké

2019. Néu nhu tir quy 1I/2016 dén quy IV/2018 tin
dung (tinh theo ty 1é so v6i GDP) cao hon xu thé dai
han thi trong nam 2019, tin dung duoc gitt thap hon
xu thé€ dai han. Tinh trung binh, nam 2019 tin dung
thdp hon xu thé dai han 1,9% GDP (trong khi ndm
2018 cao hon xu thé dai han 1,3% GDP).

Maic du, lam phat dugc kiém soat nhung ap luc
tlt cAu trong nudc dang ting dan. Ap lwc tir cau
trong nudc d6i voi lam phéat dwoc phan anh qua
xu hudng ting dan ctia lam phat co ban. Tinh dén
thang 11/2019, lam phat co ban da 1én mutec 2,2%
(so voi cung ky ndm trude), la miee cao nhat ké ti
thang 5/2015.

Trong boi canh dau tw cdng téng cham, cau trong
nudc tang chu yéu d6i voi tiéu dung (cua ho gia
dinh), thé hién qua mttc ban 1é hang héa so v6i GDP
trong 9 thang dau nam/2019 tang 1én 68,6% (so véi
mtuc 66,6% ctia cung ky nam 2018). Tiéu dung tang
do déau tu tu nhan ting da tao thém cong an viéc
lam, lam tang sttc mua cua dan cu. Dau tu tu nhan
trong nam 2019 wdc dat 15,5% GDP, tang hon so
voi muac 14,5% GDP ctia nam 2018; trong khi dau

HINH 4: CPI VA GIA MOT S6 NHOM HANG

Q3/2017 - Q3/2019 (% tang so cung ky nam trudc)
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HINH 5: THAM DUNG TiN DUNG VA LAM PHAT

GIAI DOAN 2005 - 2019
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Chui thich: Tham dung tin dung thé hién dé tang 1 dong GDP cdn ting bao
nhiéu ddng tin dung. Lam phdt tinh theo chi sd gidm phdt GDP

Ngudn: Tdc gid tinh todn dua trén s6'liéu cia Tong cuc Théng ké, Ngdn hang Nha
nudc. Dy bdo nam 2019 tdng trudng GDP la 7,1%, lam phdt la 3,5%.

te Nha nudc giam tir 10,6% GDP nam 2018 xudng
10% GDP nam 2019. Ngoai ra, tiéu dung con c6 thé
tang do hiéu tng tai san khi gid bat dong san c6 xu
hwéng tang: thang 11/2019, gia nha 6 va vat liéu xay
dung tang 3,7% so voi cung ky ndm truedce (cung ky
2018 chi tang 2,3%).

Trién vong lam phat nam 2020

Muc tiéu lam phat binh quan dudi 4% trong
nam 2020 1a mot thach thace khi gia hang hoa thé
gidi du bao tang trd lai hodc giam gia it hon so véi
nam 2019.

Gia hang hoéa phuc hoi do kinh t& thé gidi cling
nhu khoi lwong thuong mai du bao ting trudng
cao hon ndm 2019 (v6i ky vong chién tranh thwong
mai sé giam cang thang trong ndm 2020), thuc day
cau vé hang héa. Theo du bao cia Ngan hang Thé
gioi, nam 2020 gia nang luwong giam 3,1% (thap hon
mttc ndm 2019, nam 2019 giam 14,6%), gia thuc
pham giam 0,1% (nam 2019 giam 4,6%), gia phan
bon tang 2,2% (nam 2019 giam 0,6%) va gia kim loai

HINH 7: CHENH LECH TiN DUNG QUY 11//2005 - QUY 1V/2019 (%GDP)
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HINH 6: TIN DUNG VA CUNG TIEN GIAI POAN 2005 - 2019 (%GDP)
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Chii thich: Du bdo ndm 2019 tdng trudng GDP la 7,1%, lam phdt la 3,5%.

Ngudn: Tdc gid tinh todn dua trén s6'liéu ctia Tong cuc Thong ké, Ngdn hang Nha nuéc.
va khoang san giam 1,4% (nam 2019 giam 5,2%).
Trong s6 cac nhdm hang, gia hang thwc pham c6
anh huong rd nhat dén lam phat trong nude. Hinh
9 va 10 biéu thi twong quan gitta lam phat trong
nudc va gia thue phdm, gia nang luong thé gidi. b6
thi rai (scatter) trén hai hinh cho thay, trong khi anh
huong dén lam phat cua gia thuc pham thé gioi kha
ro thi anh hudng cua gia nang lwong khong thuc sw
rd. Hoi quy OLS gian don cho thay, trong giai doan
1995-2019, nhiing thay d6i vé tdc d¢ tang gia hang
thue phdm thé gidi giai thich dén mot ntra nhiing
thay d6i vé lam phat trong nudc.

Can ctt du bao néu trén ctia Ngan hang Thé gidi
vé gid hang thuc pham thé gidi va két qua hoi quy
OLS gian don, riéng yéu t6 gia hang hda thé gidi ky
vong s€ lam lam phat ndm 2020 cao hon nam 2019
1 diém %, tic 1a néu lam phat ndm 2019 la 3% thi
lam phat nam 2020 ky vong sé tang lén 4% do yéu
t0 gid hang hoa thé gidi. Tham chi, néu hang hda thé
gioi tang cao hon dy bao do chién tranh thuwong mai
My - Trung leo thang, anh huong dén cung hang
hoéa thé gidi, lam phat con c6 thé cao hon murc ky
vong trén.

HINH 8: LAM PHAT VA LAM PHAT CO BAN THANG 1/2015 - 11/2019

(% tang CPI va CPI co ban, so cung ky nam trudc)
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Ngudn: Téng cuc Théng ké



HINH 9: LAM PHAT VA GIA THUC PHAM TF!E GIGI, 1995 - 2019

(LAM PHAT = 5,87 + 0,30 THUC PHAM R2 = 51%)

HINH 10: LAM PHAT VA GIA NANG LUQNG THE GIGI 1995 - 2019
(LAM PHAT = 6,24 + 0,05 NANG LUONG R2 = 5%)
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Chdi thich: Lam pht binh qudn la % tdng CPI (so ciing ky ndm trudc) trung binh cdc thdng trong nam
Ngudn: Tdc gid tinh todn dua trén s6 liéu cda Tong cuc Thding ké, WB

Ngoai gia thé€ gidi, lam phat trong nam 2020 con
6 thé chiu thém ap luc tir cau trong nude. Cau trong
nudc du bdo sé ti€p tuc xu hudng ting trong nam
2020 do xu huwéng tang dau tue nuwdc ngoai va tang
quy mo tang 16p trung luu. Theo danh gia cua Hoi
nghi Lién Hiép qudc vé thuong mai va phat trién
(UNCTAD), Viét Nam la mot trong 20 diém dén dau
tw tiém ndng. Dau tu nudc ngoai ting sé khuyén
khich dau tu trong nudc, tao cong an viéc lam, qua
d¢6 tang stec mua cua dan cu. Bén canh do, tang 16p
trung luu tang cling 1am dich chuyén twong dai ti
tiéu dung hang hoda, trong d6 c6 hang hoéa nhap
khau sang tiéu dung dich vu trong nudc.

Mét sé khuyén nghi chinh sach va két luan

Muc tiéu kiém soat lam phat trong nam 2020 duoc
Qudc hoi dé ra la dudi 4%. Day la mot thach thac
khong nho trong cong tac quan ly diéu hanh. Do d6,
dé thue hién thanh cong muc tiéu kiém sodt lam phat
dé ra, muc tiéu tap trung 6n dinh kinh t&€ vi mo, kiém
soat toc do tang gia ca hang hoa tiéu dung trong nam
2020 can tap trung vao mdt s6 ndi dung sau:

- B6i vdi chinh sach quan ly gia, thuc hién chu

HINH 11: LAM PHAT VA GIA USD 2010 - 2019

(% tang chi sé gia binh quan thang so véi cing ky nam trudc)
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Ngud: TCTiC

Chii thich: Lam pht binh qudn la % tdng CPI (so ciing ky ndm trudc) trung binh cdc thdng trong ndm
Ngudn: Tdc gid tinh todn dua trén s6 liéu cda Tong cuc Thding ké, WB

treong khong tang gia dién va gia dich vu y t€,
di do6i voi bao dam can d6i cung cau, binh 6n thi
truong hang hoa nhat la nhiing mat hang thiét yéu.

- D6i voi chinh sach ty gia, gidi han diéu chinh gia
USD tlt 4% tré xudng. Hinh biéu dién quan hé gitta
lam phat va bién dong vé gid USD cho thdy, trong
pham vi diéu chinh duwdi 5% hang nam, nhitng bién
dong vé gia USD khong co6 twong quan rd rang voi
lam phat trong nam. Tuy nhién, trong boi canh von
dau tu nudc ngoai (ca truc tiép 1an gian tiép) dang
dd vao Viét Nam ciing nhuw 1ai sudt thé gidi du bao
giam trong nam 2020, khéng c6 ap luc nao dé ty
gia phai diéu chinh nhiéu hon nam 2019. Nam 2019,
gia USD wdc tang binh quan khoang 2% so vdi nam
2018 (theo thong ké 11 thang dau nam, gia USD da
tang binh quan 1,8% so véi cung ky nam 2018).

- D&i voi chinh sach tin dung, tiép tuc chu treong
than trong nhu da thuc hién trong nam 2019. Cu thé,
ty 1é tin dung so véi GDP trong nam 2020 nén gitr
& mttc bang véi xu thé dai han tinh téi quy 1V/2019,
wdc la 136%. Véi ty 1é tin dung 136% GDP va gia
thiét nam 2020 tang trudng GDP la 7%, lam phat la
4%, tang trueong tin dung trong nam 2020 nén dat
muc tiéu la 14%.
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