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Thay g1 qua cac giai phap chong lam phat
nhiing thang dau nam 2008
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Tém tat. Chi sd gia tiéu dung (CPI) 5 thang ddu ndm 2008 so véi thang 12 nam 2007 tiép tuc tang
cao & muc hai con s trong di€u kién kinh t& thi truong da dinh hinh, nhat la thi truong ching
khoan da phét trién trén ca nuéc; diéu d6 goi lai ndi am anh vé lam phat “phi ma” véi mic ba con
s0 trong nhitng ndm cudi 1980 dau 1990 cho nguoi dan Viét Nam.

Van dé quan trong nhat hién nay la nhén dién va danh gid dung nguyén nhan lam phat d€ binh
tinh giai quyét toi vu moi quan hé gitra lam phét va tang truéng ¢ Viét Nam.

Lam phét hién nay ¢ Viét Nam vira do cac yéu t6 kinh t& 1an cac yéu t6 thudc vé tam ly dam dong,
vira c6 yéu t& thudc vé tién té 1an cac yéu t& phi tién t§, vira do tinh trang thiéu cung cuc bdo mot s’
mét hang vita do du cau cuc bd ctia mét bo phan nguoi tiéu dung. Tt d6 gay ra tac dong to hop
cua cac dang thiec lam phat: lam phat tién té (day la dang thiic cht yéu) lam phat cau kéo, lam phat
chi phi ddy, mat cAn déi cung - cAu cuc bd va tdm ly ddm déng (con goi la tam ly bay dan). Cac
dang thitc lam phat nay tac ddng trong nén kinh t& chuyén déi, cac yéu td ctia kinh t& thi truong
hinh thanh chua dong bd, moi truong canh tranh chuwa hoan hao, hé s6 ICOR tang cao, trong boi
canh nén kinh t& Viét Nam dang hoi nhdp sau vao nén kinh t& thé gi6i lam cho viéc nhén dién
nguyén nhan lam phat 6 nwdc ta cang thém phtec tap.

Mic du céc giai phap ma Ngan hang Nha nuéc Viét Nam dua ra trong nhiing thang dau nam 2008
con ludn quan va chua hiéu qua; nhung ching t6i ¢6 can cit d€ tin réng, cac giai phap doéng bo va
quyét liét ma Chinh pht Viét Nam dua ra chic chan sé ghim cuong “con ngua lam phat” ma van
dam bao thtic ddy nén kinh t€ ting triedng ¢ muic cao nhu danh gia ctia Ngan hang Thé gidi.

1. Lam phat - ndi &m anh ctia nhiéu nguoi!

Trong con khung hoang kinh t& vao cudi
nhing nam 1980 dau 1990, lam phat dat toc
do “phi ma”, nhung nho nhitng giai phap
hitu hiéu va kip thoi, mot thoi gian ngan sau
dé gia ca chung ¢ Viét Nam da duy tri on
dinh voi ti 1€ lam phat binh quan chi trén 3%
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trong nhitng nam 1996 - 2003. Tuy nhién,
nhitng ndm gan day lam phat xuat hién tro
lai, dinh cao la mttc lam phat lén téi 9,5%
nam 2004 va duy tri & mtc cao cho dén thoi
diém nay. Lan dau tién trong vong 10 nam
trd lai day, lam phat ¢ Viét Nam lai tang 1én
t6i hai con s0 1a 12,6% nam 2007. Thoi gian
nay, khong it ngeoi nhd lai nhitng su kién
chdng lam phat cach nay trén 20 ndm. Nhung
lic d6 moi truong dau tw chwa phat trién
theo huodng thi treong nhu hién nay. Doanh
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nghiép lam an chu yéu lai la cua quéc doanh.
Boi vay, Ngan hang nang 1ai suat huy dong lén
12%/théng rdi sau &6 giam dan, ma van khong
gay tac dong 16n dén dau tu. Nhap khau duoc
ddy manh nén cac ngudn cung hang hoéa nhanh
chong dap tiing nhu cau tiéu dung...

Con s6 12% - 14% la con s6 dwoc cac
phuong tién thong tin dai chung va du luan
xa hoi lap lai nhiéu lan khi néi dén lam phat
trong nhitng ngay cu6i nam 2007 va dau nam
2008. Theo wdc tinh méi nhat cua Tong cuc
Thong ké, chi s6 gia tiéu dung (CPI) ctia Viét
Nam vao thang 12-2007 da tang 12,6% so véi
thang 12-2006. Hai thang dau nam 2008 da
“tam tng” trudc 70% chi tiéu lam phat ca
nam, 1én con s6 6,02% theo chi s6 gia tiéu
dung (CPI). Nhung trong moi truong dau tu
hién nay, tinh chat thi truong da dinh hinh
kha ro, nhat la thi truong ching khoan da
phat trién trén ca nudc. Boi vay chong lam
phat hién nay khoé khan va phitc tap hon
nhiéu lan so véi hai mwoi nam vé trude, 1o
rang lich st khong 1dp lai.

2. Danh gia nhw thé nao?

T6i hoan toan dong y véi nhan dinh rang,
lam phat la thtra tién trong luu thong va tir
dé gay ra nan tang gia dong loat cac loai
hang hoa trén thi treong, nhung dét van dé
nguroc lai, liéu tang gia ¢ phai la do lam phat
khong? Céach dat van dé nhu thé co y nghia o
chd, néu tang gia do tinh trang khan hiém,
cung cuc bo mot s6 mat hang han ché, thi
bién phap phai 1a thuc day dau tu tang san
lwgng. Con néu tang gia do tién té, nghia la
thtra tién trong luu thong thi méi dung dén cac
giai phap tién t§, rat bot tién thira trong luu
thong bang cac nghiép vu ngan hang, nhung
lam nhu vay thuong déanh déi tang truong do
thit chit tién té gay han ché&'dau tu.

O khia canh tong cung hang héa, dting 1a
gia luong thuc - thuc phdm tang cao trong

nam 2007 va dau nam 2008, nhung khi danh
gia yéu td cung ctia nhém hang nay, thi ¢
nhiéu nguyén nhan phi tién t¢. D6 la dich
bénh, thién tai xay ra trong nuwdc va trén thé
gidi trién mién; roi thoi tiét khong thuan loi,
It lut, rét, han han... lam cho ngudn cung
giam di rat dang ké, trong khi cau vé nhoém
hang nay khong giam, tham chi ngay mot
tang cao hon.

Gia dau thé gidi da tang cao trong nam
2007, va dau nam 2008 dat hét ky luc nay dén
ky luc khac, c6 lac da lén dén 103 - gan 104
USD/1 thung, mttc ma chwa c6 duw bdo nao
trong nam 2007 dwa ra. Vay chic chin 1a mét
trong nhitng nguyén nhan gay ra tang gia CPI
cao & Viét Nam trong su6t thoi gian vira qua.

Thé nhung, néu ndi d6 la lam phat, thi
cach chita trj lam phat lai khong phai 1a bang
cac bién phap tién t§, vi van dé la cung giam,
gia ca nguon nhap khdu ting. Boi vay, néu
chita tri bang cac chinh sach tién té thi giong
nhu bdc thude sai bénh. Thém mot cach lap
luan ntra la, néu gia lvong thuc - thuc phdm
va gia dau ltra thé gidi la nguyén nhan chinh,
thi cac nudc trong khu viee nhue Thai Lan va
Trung Qudc cling phai chiu stic ép tang gia
teong tw. Tuy nhién, trong khi ty 1é lam phat
ctia Viét Nam ndm 2007 1én tdi hai chit s0, thi
Trung Qudc chi chiu lam phéat & muc 6,5% va
Théi Lan 2,9%. Dau nam 2008, lam phat
Trung Qudc c6 nhich 1én, nhung chuwa dén
con s& nhur Viét Nam, hon nita van con thap
xa so voi toc dd tang truwong hai con sd cua
nén kinh t&. Chinh phu Viét Nam da don dap
dua ra cac giai phap tinh thé' dé chan dung
da di 1én ctia gia ca, bang cach ap dung ngay
chinh séch thit chit tién té. Vi cho réng lam
phét 1a thwra tién trong luu thong, nén ap
dung ngay viéc tang ty 1& du trix bat budc.
Sau d¢, lai ap dung chinh sach bt budc cac
ngan hang thuwong mai mua tin phiéu chinh
phu dén 20.300 ti dong.
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Theo mot s6 phan tich, cac ngan hang
dua 1ai suat 1én cao, trong khi hoat dong cua
ngan hang nudc ta nguon thu chu yéu tw
chénh 1éch vay va cho vay chiém dén 70%
lam cho chi phi cac ngan hang tang 1én, nang
lgc tai chinh yéu di, tinh thanh khoan va
nang lwc canh tranh giam. Ngan hang Nha
nude phat hanh tin phiéu véi 20.300 ti dong
voi 1ai suat 7,8%, moi thang lo tra 100 i dong
lai va dong thoi ting du trir bat budc ciing
phai tra thém 100 ti nita.

Thuong trong nén kinh t& thi treong giai
phéap thit chit tién té nhu con dao hai ludi.
Kho nhat 1a lam sao hai hoa gitta lam phat va
tang trudng. RO rang nhitng bién phap do
NHNN dua ra la bién phap manh, khong thé
khong anh hwong dén thi truong, vi dong
tién bi chan lai mot phan rat dang ké (nghich
ly lam phat ma thiéu tién xay ra).

Trudc tinh trang chong lam phéat gay
khan hiém tién mat, giam kha ning thanh
khoan ctia cac ngan hang, nén ngay sau
d6 NHNN lai bom ra 39.000 ti dong. Diéu
nay khién sy van dong ctia dong tién thanh
bat thuong, gay hiéu tng tiéu cuc. T4t nhién
di kem la bién phap dai han nhw tang du tri
bat budc, nang 1ai suat co ban... Nhung hang
loat bién phap tttc thoi da gay ra hiéu tng
chay dua lai suét gitra cac ngan hang thuong
mai vi khan hiém tién mat. Cac ngan hang
thuong mai tu nhan dwa lai suat lén trudc,
Ngan hang Thuwong mai Nha nuwdc cling dua
lén sau.

Hau qua la hang loat cac ngan hang roi
vao canh thiéu tién mat, giam han kha nang
thanh khoan nén da ty phat nang lai suat huy
dong lén 12 - 14%, c6 ngan hang con ap dung
ca chinh sach thuéng bang vang va hién vat.
Khat tién va dua nhau tang 1ai suat lam nhiéu
ngroi nho lai canh trede day, lic Chinh phu
ap dung chinh sach huy dong 12%/thang dé
chong lam phat phi ma nhitng nam cudi ctia

thap nién 1980 (tat nhién sau d6 giam dan),
nhung hau qua la gdy d6 vo hang loat cac
hop tac xa tin dung.

3. Vay thtt tim nguyén nhan lam phat do dau?

Khac biét ro rét nhat gitta Viét Nam voi
cac qudc gia ¢d lam phéat thap hon, nhu
Trung Qudc va Thai Lan, dé latéc do tang
cung tién. Tinh téi cudi thang 6 nam 2007,
luong tién mat trong luu thong va tién gii
ngan hang ¢ Viét Nam da tang tdi 21,1% so
v6i ddu ndm. Con sd twong Gng cua Trung
Quodc va Thai Lan 1an luot 1a 10,0% va 1,4%.

Mudn tang trudng kinh té' lién tuc va o
muc cao doi hoi phai thuc day dau tu manh,
thu hat von dau tu nudc ngoai nhiéu, nhuw
vay luong tién dua vao luu thong cling phai
tang lén twong tng. Tuy nhién, khi chénh
léch gitta mic tang cung tién va ting tong
san pham quoc gia (GDP) trd nén qud 16n thi
ap luc lam phat tién té cling sé nay sinh.

Nhu da duoc dé cap, cung tién O Viét
Nam tdng manh trong ndm 2007 la do vén
nudc ngoai chay vao tang dot bién (gom ca
dau tu va kiéu hoi), tr d6 budc Ngan hang
Nha nude phai dong vai tro nguoi mua ngoai
té cudi cung. Viéc mua d6 déng nghia véi
tung thém tién déng Viét Nam vao luu
thong, nhung khong thé khong mua dugc vi
mot mat d€ ting thém du trit ngoai té cho
nhap khau, mat khac 1a d€ thu hat ludng von
tir bén ngoai vao phat trién kinh t& Theo
chung t6i, van dé thtra USD nhu giot nudc
lam tran ly nudc. Nhung theo cdc nha kinh
t&, khong mua USD vao con t6i té hon, lam
anh hudéng dén mdi truong dau tu trong
nudce. Boi vay, hoat dong nghiép vu tién té
thu gom hon 9 ti USD trong nam 2007 la giai
phap diung ctia Ngan hang Nha nudc.

Nhung lam phéat bung lén trong nam
2007 va hai thang dau nam 2008 la do nhiéu
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nguyén nhan, tham chi ¢ ca nguyén nhan
tich tu ttr 1au do dau tw kém hiéu qua (hé sd
ICOR tang), cudi cung thé hién & chénh léch
gitta tang treong GDP va tang cung tién ctua
Viét Nam da ngay mot dan rong trong vong
3 ndm qua. Trong khoadng thoi gian 2 nam
rudi, tinh tr dau ndm 2005 cho dén cudi
thang 6-2007, GDP ctia Viét Nam tang 22%,
con murc cung tién mat cho luu thong va tién
gl ngan hang da tang lén dén 110%. Trong
cung giai doan nay, GDP cta Trung Quoc
tang 29%, nhung mtc cung tién chi tang 50%.
Chénh léch gitta tang GDP va tang cung tién
cua Théi Lan 1a hau nhu khong dang keé.

Viét Nam tang trueong kinh té€ thdp hon so
v6i Trung Qudc, nhung tang cung tién lai cao
hon rat nhiéu. D6 chinh la ly do chinh d€ giai
thich tai sao lam phat ¢ Viét Nam cao hon
han nhitng nwéc khac. Gia gao hay gia dau
thé gidi cd tang cao bao nhiéuy, thi stic ép cua
cac yéu t6 nay toi lam phat ¢ Viét Nam,
Trung Qudéc va Thai Lan khong thé khac
nhau nhiéu.

Mot sO tai liéu da dwa ra muc lam phat
tién té voi ty 1€ chi c6 4-6% (tinh theo chi s6
lam phat co ban - core inflation), phan con lai
mdi la lam phat do gia ca tang theo gia dau
va luong thuc, thuc pham. Néu dung nhu
vay thi yéu td cung cau cuc bd lai déng gop
trén 50% mtc tang chi s& CPI thoi gian qua.
Va néu gia dinh khong c6 dot bién vé cung
cau luong thuc va xang dau thi mirc lam phat
tién té 6%/ndm la hoan toan tich cyc d6i vdi
nén kinh t&€ dang can tang trudng nhanh.

4. Tac dong t6 hgp cia ba dang thirc lam phat

Vé nguyén nhan lam phat. Ching toi tan
ddng v6i danh gia réng, lam phat & Viét Nam
la sy tac dong t6 hop cta ca ba dang thic
lam phat: lam phat tién té (day la dang thuc
chu yéu) lam phat cau kéo, lam phat chi phi

day. Ba dang thic lam phat nay tac dong
trong mot nén kinh t€ chuyén ddi, cé cac yéu
t0 cuia kinh t€ thi trwong hinh thanh chua
ddng bo, vi thé mdi truong canh tranh chua
hoan hao va hiéu qua ctia dau tu, kinh doanh
con thdp, ma biéu hién la hé sd ICOR tang
cao, ndm sau cao hon ndm trudc; nén kinh t&
nudc ta lai dang hoi nhap vao nén kinh té thé
gi6i mot cach sau sac.

Lam phat tién té: Day la dang thic lam
phat 16 dién kha ro6. Nam 2007, vdi viéc tung
mot khoi luong 16n d€ mua ngoai té tir cac
ngudn do vao nudc ta da lam tang luong tién
trong leu thong véi mite tang trén 30%, han
muc tin dung ciing ting cao 38%. Day la
chua k€ tin dung trong cic ndm trudc ting
tac dong dén ndm 2007 va c6 thé ca nhing
nam sau. Sy bung n6 thanh lap cac ngan
hang tu nhan, cac cong ty tai chinh trong cac
tap doan 16n va téng cong ty... gop phan lam
tang hé sd nhan (khuéch dai tién - udc
khoang 4,2 lan) vao luu thong.

Lam phdt cdu kéo [1] do dau tu bao gom
dau tu cong va dau tu ctia cac doanh nghiép
tang cao dang chu y la ty 1é von dau tu dai
han qua 16n do nhu cau vé nguyén liéu,
nhién liéu va thiét bi cdng nghé, nhung chua
dem lai san luwong cho nén kinh t&. Thu nhap
dan cu, k&€ ca thu nhap do xuat khiu lao
déng va nguoi than tir nwdc ngoai gii vé
cling tang, lam xuat hién trong mot bd phan
dan cu cdc nhu cAu mdi cao hon. Biéu hién ro
nhat cua lam phét cdu kéo la nhu cdu nhép
khau lwong thuc trén thi truong thé gidi
tang, lam gia xudt khau tang (gia xuat khau
gao binh quan cta nudc ta nam 2007 tang trén
15% so v6i ndm 2006) kéo theo cau vé luong
thuee trong nudce cho xuat khau tang. Trong khi
d6, ngudn cung trong nudc do tac dong cua
thién tai, dich bénh khong thé tang kip.

Tat ca cac yéu t6 noi trén gay ra lam phat
cau kéo, day gia mot s6 hang hod va dich vy,
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nhat 1a luong thuc thuc pham tang theo. Gia
lwong thuc, thuc pham cudi nam 2007 tang
18,92% so véi cudi nam 2006. Day lai la nhém
hang chiém ty trong 16n nhat (42,85%) trong
rd gia hang hoa tinh CPL

Lam phdt chi phi ddy [1]: Gia nguyén liéu,
nhién liéu (ddc biét la xang dau, cac san
pham hoa dau, thép va phoi thép...) trén thé’
gidi trong nhitng nam gan day tang manh.
Trong diéu kién kinh té nudc ta phu thudc rat
16n vao nhap khau khi gia nguyén liéu nhap
tang dan dén tang gia thi truong trong nudc.

C6 y kién cho rang, néu téc d6 cung tién
va han mttc tin dung khong tang thi du cho
gia thé gidi tang, gia trong nudc cling khong
thé tang duoc vi khi d6 sttc mua c6 kha nang
thanh toan sé giam xudng va gid binh quan
khong ting. Nhung vira qua, Chinh pht van
tiép tuc bu gia nhap khau xang dau cho dén
thang 02/2008 méi thuc hién cht nguodn bu gia
nay, thuc hién gia thi truong cé sy kiém soat
gia tran. Lugng tién bu gid phai duoc coi la
cung tién vao luu thong, néu khong, trong co
cau chi tiéu cua nguoi tiéu dung sé diéu
chinh theo co ché thi truong thi thuc t€ kho
téc dong manh dén mat bang gia 16n nhuwe vira
qua (nghia la néu chi cho xang dau nhiéu lén,
thi budc phai cit chi cho cdc mit hang khac vi
luong tién chi ¢6 vay, nén budc gia mot s6
mat hang khac phai giam.

Thé nhung, diéu nay chi xay ra khi muc
tang gia cac mat hang la giong nhau va ti 1é
tiéu dung cac mat hang 1a giong nhau trong
tong murc tiéu dung tinh theo r6 hang hoa
duoc khao sat va ciing chi xdy ra trong diéu
kién lao déng toan dung. Trong thuc té ty 1&
tiéu dung cac loai hang ho4 1a khac nhau va toc
do tang gia cac mat hang la khac nhau (thuc t&
gia dién thoai di dong, dién tr cd giam).

Trong tiéu dung, c6 nhitng khoan chi ma
thuat ngt kinh t& hoc vi mé goi la tiéu ding
tw dinh. Khi lwong cung tién khong ting, nhu
cau sé duoc diéu chinh theo hudng uwu tién

cho cac nhu cau cap thiét phu hop véi tiéu
dung ty dinh va sit phan doan ctia nguoi tiéu
dung (ho gia dinh va doanh nghiép) vé trién
vong lam phat trong tuong lai. Va do d¢, toc
d6 tang gia binh quan sé khong ti 1é tuyén
tinh voi toc do tang (giam) luong cung tién.
Néu khong nhu vay, nguoi ta da c6 thé tinh
toan chinh xac tdc do ting gia theo téc do
tang tién dua vao luu thong va bai toan kinh
t& vi mo trd nén don gian hon rat nhiéu.

biéu quan trong bay gio la can c6 giai
phdp nhanh chéng kiém ché lam phat méi
thap. Theo chiung t6i, can kéo lam phat
xudng mot con s6 la toét, nhung khoéng hy
sinh tiém ndng tang trudng cua dat nudc,
nhat 1a trong diéu kién nudc ta da 1a thanh
vién T chitc Thuong mai thé giéi WTO véi
nhitng co héi méi mang lai, ddc biét co hoi vé
dau tw nudc ngoai va dau tu cta tw nhan.

Chung t6i dong thudn voi y kién cua cac
nha kinh t& tré, rang hién Nha nuéc dang
thuc hién cac giai phap manh r6i, nhung bay
gid phai cht ¥ réng, gid ca nhu con tau dang
lao nhanh, néu d6t ngét phanh thi cé nguy co
d6 tau. Cac giai phap ¢ thé rut rdt manh
nhung phai ¢ bién phap va c6 161 thoat tir ti
dé d6 sdc (chang han 6 19 trinh 6 thang hay
1 nam cho viéc mua tin phiéu bt budc ddi
véi cac ngan hang). Bong thoi khong nén tra
gia cho ting trudéng qua nhiéu, danh rang
kho c6 thé dugc ca hai muc tiéu - giam lam
phat va tang treong nhanh.

5. Loi giai cho bai toan lam phat

Do khong xac dinh dang va day du
nguyén nhan nén Viét Nam da lgm dung
nhiéu gidi phdp tinh thé, khong co ban dé chong
lam phdt. Tai hoi thao gia ca cudi ndm 2007,
gido su Kenichi Ohno va nhém kinh t& vi mo
tai chinh ctua Vietnam Dragon Fund Limited
(VDF) cho rang, lam phéat ctia Viét Nam &
mttc thap hon hodc xap xi 10% khong phai la
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tham hoa kinh t& vi m6 va c6 thé chap nhan
duoc néu nén kinh t€ tang treong manh.

Theo gido su Kenichi Ohno va nhém kinh
té& vi mod tai chinh cta VDF, hién Viét Nam
dang c¢6 muc lam phat cao nhat trong cac
nuéc Dong A méi ni. Khong thé giai thich
gia trong nudc tang do nhan t6 toan cau. “Cu
sOc” vé gia luong thuc va dau mo cing ton
tai & Viét Nam 1au hon cac nwde chau A khéc.
Mot nghién cttu cua Quy Tién té Qudc t& IMF
cho thdy, nhan t6 tién té la mot yéu td quyét
dinh quan trong dén lam phat cua Viét Nam
nhitng nam qua.

Mot s6 nha kinh t€ trong nuwdc cling cho
rang, day la hau qua cta qua trinh diéu hanh
mot nén kinh t€ thiéu sy dong bo, thiéu su
phoi hop gitta cdc nganh va mot s6 quyét
dinh dua ra khong dung thoi diém. Viéc thu
hut luwong 16n USD d6 vao nén kinh t&'la mot
co hoi tot doi voi nén kinh t€ dang can von,
nhung nhiing quyét dinh di kem theo dé
chdng thtra USD ¢ Viét Nam... thi khong
dong bd. Thi treong ching khoan ciing dang
di léch muc tiéu va dang bi bién thanh noi
dau co kich thich tiéu dung... Nhiéu cong ty
ching khoan va ngan hang da cho vay khoi
luong 16n (dudi chudn), nay do gia xudéng
thdp danh béan thao d€ rut tién vé dang gay
ra hdu qua nang né - thi truong roi ty do
khong phanh, khong c6 ddy trong may ngay
d4u thang 3/2008. C6 tai liéu néi rang, khi thi
treong bat dong san c6 nguy co bong bdéng
thi Ngan hang nha nudc thyce hién “siét chat”
tién té, lam cho cac ngan hang thuong mai
“giat minh” khi da cho vay dudi chudn, tham
chi 1dy ngudn huy dong ngan han d¢ cho vay
dai han, ty 1é rui ro duwoc xac dinh 1én dén
250%... Biéu d6 budc ngan hang nang lai suat
dé hut tién mat vé khi can huy dong tién mat
cho du tri¥ bit budc va mua tin phiéu.

Nghién cttu cta giao s Kenichi Ohno va
nhom kinh t& vi md tai chinh ctia VDF cho
thay, thi truong hang hda va thi truong von

tang thém stic manh cho nhau d€ duy tri tinh
trang qua nong cua nén kinh t& 1a thuc té&
dang dién ra ¢ Viét Nam va ca Trung Qudc
hién nay. Ngudn von tir nwede ngoai duoc thu
hut qua nhiéu vao Viét Nam - mdt quoc gia
dang dwgc nhan dinh la “ngoi sao dang lén”.
Nguodn von nay dwgc tiép nhan da tao ra su
bung nd chéng mdt vé tiéu dung, xay dung,
dau co dat dai va ching khoan.

Tai phién hop thuong ky cudi thang 2
vita qua, Chinh pht cling da thira nhan, cong
tac du bado cua cac by, nganh con yéu kém,
khong luong trudc duge lan séng dau tu
nuwdc ngoai 1én téi hon 20 ti USD trong nam
2007 nhung von thuc hién duoc lai rat khiém
ton chi 45 ti USD. Theo gido sw Kenichi
Ohno va nhém kinh t& vi md tai chinh cua
VDF, mdi ndm, Viét Nam nhan dwoc mot
luong von tir nude ngoai kha 16n 1én dén 15
ti USD twong duong 25% GDP nam 2006. S6
luwong von 16n nhu vay la dau hiéu mang tinh
vi mo cua cudc khiung hodng can can thwong
mai trong giai doan dau.

TS. Nguyén Dai Lai, Phé Vu truéng Vu
Chién luoc phat trién - Ngan hang Nha nudc,
da chi ra lam phat ¢ Viét Nam c6 thé tim thay
nguyén nhan rat 16n ttr cong tac diéu hanh vi
mo, do khong xac dinh dung va day du
nguyén nhan nén Viét Nam da lam dung
nhiéu giai phap tinh thé, khéng co ban dé
chéng lam phat. Vi du, gitta ndm 2007, B6 Tai
chinh da hy sinh khoang 1.000 ti dong ngan
sach dé giam thué do6i voi hang tram mat
hang nhung “lam phat van hoan lam phat”.
Dén cudi ndm 2007, khi gia tiéu dung van
tang thi lai “16i” r6 hang hoéa dé€ tinh CPI ra
diéu chinh lai ti trong...

Vi vay, Hiép hoi Ngan hang Viét Nam
vira 6 to trinh Ngan hang Nha nudc vé mot
sO bién phap giam néng cho thi truong tién
té. Hiép hoi dé xuat dan thoi gian mua tin
phiéu, giai quyét cho ngan hang nho c6 kha
nang tiép can von trén thi truong tai cap von;
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dan bién dd ty gia va nang lai suat tin phiéu.
Theo Hiép hoi Ngan hang, khi 1ai suét trén
thi truong lién ngan hang dwgc khong ché’
dudi 12%/ndm, luéng vén dugc khai thong
thi cudc dua lai sudt va nhiing hé luy cua no
sé chdm dut. Cuc Pau tu nwdc ngoai clng
dua ra chi tiéu thu hat von FDI nam 2008 la
15 t USD, du kién giai ngan la 5,6 ti USD.

Ngay 03/3/2008, thay mat Thu tudng
Chinh phu, Phé Thu tudéng thuong truc
Chinh pht Nguyén Sinh Hung da ky Cong
véan s6 319/TTg-KTTH vé tang cuong cac bién
phap kiém ché lam phat nam 2008, gom 19
giai phép hd tro thi treong chiing khoan, tién
té cing nhu kiém ché lam phat... Theo d6
khfmg dinh, sém hoan thién Dé an 6n dinh
va phét trién bén ving, tang truwong thi
truong ching khoan. Thuc hién cac bién
phap d€ khodi phuc, phat trién thi truong,
khong dé thi truong di xudng.

Chiéu 4 - 3, tai cudc hop khan gitta Hiép
hoi Kinh doanh chiing khoan gom gan 100
cong ty ching khoan va quan ly quy, voi dai
dién Uy ban Chiing khoan Nha nuwdc & Ha
Noi, 4 giai phap cdp bach nham "ctu" thi
treong dang tudt doc da duoc dua ra.

Ngay 06/3/2008 thi truong ching khoan
da phuc hoi trd lai, cac nha dau tw b4t dau
tran tinh lai, va hy vong sé khoi thong duoc
bé tic d6i véi mang tai chinh quan trong nay
cua dat nudc.

Nhu vay, nhiing ngay dau thang 3, nén
kinh té - tai chinh dat nudc day sbi dong voi
nhiéu ndi lo toan va cho doi d€ cic chinh
sach chong lam phat va tang truong kinh té&
di vao hiéu qua.

Thac day ting trudng kinh t& va kiém
soat lam phat ludn la bai toan pho bién nhat
nhung ciing khé giai nhat doi voi tat ca cac
nén kinh té, k& ca nén kinh t€ thi truong phat
trién, dang phat trién hay kém phat trién.
Viét Nam ciing khong phai la ngoai 1é. Giai
bai toan tang trudng kinh té' va lam phat nay
nhu thé nao dé€ dat két qua t6i wu, dong thoi

khong gay hau qua tiéu cuc dén toc do cing
nhu chat luong tang trueong trung va dai han
khong phai la viéc lam don gian. Khong phai
qudc gia nao ciing tim dwoc cach “ha nhiét”
an toan nhu Trung Qudc da lam dau nhiing
nam 1990. Bén canh d¢, tinh chu ky cua nén
kinh t&€’khong chtra bat ky qudc gia nao, ngay
ca doi véi nhitng nén kinh t& duoc goi la
“than ky”. Nén kinh t& nudc ta méi chuyén
ttr co ché'ké hoach tap trung bao cap sang co
ché’ thi truong dinh hudng xa hoi chu nghia,
tuy thoi gian chua nhiéu, du dé€ phat hién va
khao sét tinh chu ky cta nén kinh t& song
nhitng biéu hién ctia né da xuat hién tuwong
doi ro. K& tir ndm 1986 dén nay, tang trudng
kinh t& da trai qua 4 giai doan thang tram:
1986 - 1991 chi tang trudng 4,7%/nam; 1992 -
1997 tang truong tdi 8,7%/nam ma dinh cao
la nam 1995 voi GDP tang 9,5%; 1998 - 2001
lai ha xudng con khoang 6%/mnam va 2002 -
2005 phuc hoi voi trén 7,6%/nam.

Kinh nghiém quéc té cing cho thay,
nhiéu nudc da dya vao mo hinh tang nhanh
dau te du phai chdp nhan ganh ndng ng
nudc ngoai ngay cang gia tang, nghia la tang
truong cao bang moi gia. Két qua la toc do
tang trudng kinh t€ xap xi hai con so, dong
thoi lam phat gia tang, nén kinh t€ phat trién
qua “néng”, cac nhan t6 khiing hoang kinh t&
- tai chinh hinh thanh va ngay cang chin
mudi dan téi khiing hoang khong thé tranh
khéi. Tuy vay, mdt s6 nha kinh t& van ting ho
quan diém chdp nhan khung hoang (lam
phat cao, khung hoang ng, thdm hut ngan
sach nha nuéc) va coi d6 nhe mot nhan to
thiic day cai td co cdu nhanh hon, hiéu qua
hon, do d¢ tiép tuc dat tdc do tang trudng
cao hon. Tém lai, day la mo hinh tdng treong
nhanh “1én - xudng” nhung xu huéng chung
van dwa nén kinh t& dat trinh d0 cao hon.

Theo qui luat kinh t€ chung, tang trudng
kinh t& cao va lam phat ting thuong song
hanh véi nhau, kinh nghiém cho thay lam
phat chi can trd tang trudng khi 1én dén mic
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hai con s6, do d6, trong giai doan 2006 - 2010
néi chung, ndm 2008 néi riéng can can nhac
phuong an danh d6i gitta muc tiéu tang
tredng va muc tiéu lam phat, trong d9, theo
chung t6i, nén wu tién muc tiéu tang treong.
Chting t6i ing ho quan diém cho rang Viét
Nam can tiép tuc thac day tang treong kinh
t& voi toc do cao 8 - 9%/nam, dong thoi, ki€ém
ché toc do lam phat dudi 2 con sd nh3m 6n
dinh kinh t&' vi m6. D€ dam bao toc do tang
truong kinh t€ hang ndm 8 - 8,5% trong khi
kiém ché toc d6 lam phat dudi hai con s6 can
phoi hop ddng bd chinh sach tai khoan va

treong va kip thoi diéu chinh hai loai chinh
sach nay theo hudng néi 1ong hay thét chit
trong ting giai doan phat trién, nhung van
dé cot tir va 1au bén van 1a hiéu qua dau tu,
chéng tham nhiing, lang phi 1a chia khoa d6i
phé hitu hiéu véi nhitng cu soc trong diéu
kién phat trién nén kinh té'thi treong mo ctra
va hoi nhédp cua Viét Nam.

Tai liéu tham khao

[1] P.A. Sammuelson, Kinh té" hoc (hai tap), NXB
Chinh tri Quoc gia, 1995.
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Consumer price index (CPI) in the first 5 months of 2008 compared to that of December 2007 rosed
at two digits in the context of market economic conditions have been gradually shaped , especially the
stock markets have been operated nationwide. The recent picking up price has made Vietnamese
people to remember the nightmare of skyrocket inflation of 3 digits in the late 1980s and early 1990s.

The most important task today is to understand and find out the rooted causes of inflation in
order to resolve the relationships between inflation and growth in the best manner.

The present inflation in Vietnam has been caused by economic elements and mass
psychological issues, by the momentary and non-momantary factors, by supply and demand
issues. These caused inflation in different ways: momentary inflation (the main form of inflation),
demand driven inflation, cost pushing inflation, supply - demand imbalance and mass
psychology. These kinds of inflation have been affected in the transition economy, the market
economic elements have not been formed synchronically, the competitive environment has not
been completed, the ICOR has been high, the Vietham's economy has been integrated intensively
in the world economy. It has been very complex to acknowledge the inflation causes in Vietnam.

Although the anti-inflation solutions of the State Bank of Vietnam in the first months of 2008
have not been fully efficient, we believe that the synchronic and aggressive solutions and efforts
of the Vietnamese government will hold back the inflation as well as push up the economic
growth at a high rate as the assessment of the World Bank.



