
TAI CHINH-TIEN TE 

Diin bien chi so gia hang tieu dung 
tCf nann 1976 den nam 2008 

V 6 HUNG DUNG 

D diviet gidi thieu khdi qudt dUn bien phdc tqp chi sd gid hdng tieu ddng td ndm 1976 
±J den ndm 2008, nhUng tap trung chu yeu trong khodng thdi gian td ndm 1986 den ndm 

2008 vdi 2 Idn lam phdt Idn, qua dd gdi y nhUng vdn di ve chinh sdch vl mo nhdm gdp phan 
dUa ddt nudcthodt khdi khung hoang kinh te todn cdu hien nay. Bdi vie't khong di sdu phdn 
tich nhung vdn di mang tinh hgc thuat (cdc khdi niem vi Iqm phdt, gidm phdt, nguyen nhdn 
vd tdc ddng ...). 

1. Chi so gia tieu dung tii nam 1976 
den nam 2008 

1.1. Chi sd gid tieu dung tit ndm 1976 
den ndm 1992 vd Iqm phdt ndm 1986 

• Bdi cdnh kinh tetrUdc Iqm phdt ndm 1986 
Bd'i canh nen kinh te tif nam 1976 den 

nam 1985 la giai doan het siic phiic tap va 
day bien dong. Nen kinh te vd'n bi ton 
thUOng nang bdi chien tranh, khi hdp nhat 

da khdng chu y day du nhiing khac biet cd 
che nen nhieu khd khan mdi nay smb. 
Phat sinh cac chien dich XI, X2, cai tao 
cdng thUdng nghiep, cai tao ndng nghiep 
lam rd'i loan san xua't, luu thdng. Cung 
nhiing nam nay da't nUde lai cd 2 cudc 
chien tranh d bien gidi Tay Nam roi den 
bien gidi phia Bac, tran lu lut lich sU d 
dong bang song Ciiu Long (DBSCL). 

BANG 1: Mot so chi tieu kinh te 1977-1985 

Ty le tang dfln so (%/nam) 

Ty le tang thu nhap qu6'c dan 
(%/nam) 

Trong do: - Cong nghiep 

- Nong nghiep 

- Tliircmg mai 

San li/ong lirong thuc 
(tneu tan) 

Binh quan/ngircri (kg) 

Thu/Chi ngan sach (%) 

Xuai kh^u (trieu R-USD) 

Nhiip .sidu 

Nhap sicu/Xuai khau (9?) 

1977 

2,55 

2,8 

11,7 

-1,1 

0,7 

12,62 

250 

64,6 

322,5 

-896 

-278 

1978 

2 

2.3 

9,4 

-3,3 

7 

12,26 

238 

66,2 

326,9 

-976 

-299 

1979 

2,02 

-2 

-5,3 

1,6 

-5 

13,98 

266 

56,6 

320,5 

-1205 

-376 

1980 

2,4 

-1,4 

-12,2 

6,3 

-2,9 

14,41 

268 

60,5 

338,6 

-976 

-288 

1981 

2,24 

2,3 

0,5 

4,5 

0.1 

15,01 

273 

65,6 

401,2 

-981 

-244 

1982 

2.26 

8,8 

9,7 

10,5 

6,2 

16,83 

299 

65.9 

526,6 

-946 

-179 

1983 

2,14 

7,2 

6.8 

8,.-̂  

2.6 

16,99 

296 

75,4 

616,5 

-910 

-147 

I9S4 

2,23 

8.3 

13.2 

3,2 

16,6 

17,8 

303 

83.3 

649,6 

-1095 

-168 

1985 

2.08 

5.7 

II.1 

-5.2 

-5.7 

IS.2 

304 

54.8 

698.5 

-1159 

-166 

Ni;udn: Kinh to Tai chinli Viet Nam 1986-1990 vu Nien giam tho.ig ke 1982. Dr. Tran Hoang Kim Tkononiy ol 
Vietnam". Statistical Publishing House. Hanoi 1994. 
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Diin bien chi so gia ... 

Chi 2 nam ddu sau nam 1975 la cd tang 
trifdng kha, sau dd thi nen kinh te hi trifdt 
dai. Tang trUdng tinh theo Thu nhap quo'c 
dan tif 1977-1980 la 0,4 %. Trong dd 2 nam 
1979 am 2%. nam 1980 am 1,4%. Tham 
hut ngan sach Idn, thu chi dap ting 60% 
nhu cdu cbi tieu. Xua't khau dat ra't tha'p. 

nhap khau lai cao nen miic tham biit len 
den hang ty Riip va dola My mdi nam. San 
xua't da khdng dap iing difdc nhu cau tieu 
dung, ngan sdch tham hut Idn, phai vay 
mudn va in them tien cho chi tieu. Tinh 
hinh dd tac dong manh den gia ca hang 
hda. 

BANG 2: Chi so gia hang tieu d u n g 1977-1986 (% n a m sau so vdi n a m trxidc, n a m 
1976=100)) 

Chi so chung 

Luang thuc va ihuc pham 

LucJng I hue-

Hang tieu dung khac 

Vat tu n6ng nghiep 

Clii sd chinli thifc 

l.tUing Ihuc vii thirc pham 

Lucmg thuc 

Hang lieu diing khac 

Vat tu nong ngiep 

Chi so thi inMiig lif do 

Luang thuc va thuc pham 

Luang Ihuc 

Hang tieu diing khac 

Vat tu nong nghiep 

1977 

118.6 

126,1 

129,7 

106,6 

118,6 

101.1 

100.5 

100.0 

101.9 

100,0 

ISH.O 

143.0 

164.7 

123.8 

124.4 

1978 

120.9 

124,5 

125,3 

104,4 

133,3 

104.3 

108,8 

99,7 

100.0 

100,0 

l.U.l 

133,5 

153.3 

123,0 

145,5 

1979 

119.4 

126,4 

118,1 

118,0 

134,2 

103.3 

108,9 

100,1 

100,8 

100,0 

140,0 

138,1 

131,1 

185,0 

148,6 

1980 

125.2 

133,8 

121,0 

117,8 

131,8 

109.H 

116,7 

105,7 

107,1 

101,4 

143.8 

142,5 

131,9 

148,5 

141,1 

1981 

169.6 

152,0 

146,8 

195,1 

127,0 

202.0 

160,0 

144,1 

236.0 

122,0 

147.4 

147,8 

148.6 

154,0 

131,1 

1982 

195.4 

182,1 

152,8 

205,4 

194,; 

241.8 

217,9 

168,3 

245,9 

250,0 

165.0 

164.2 

143,8 

163,9 

166,0 

1983 

149.5 

1.55,1 

134,4 

138,8 

119,7 

142.8 

150.1 

135,0 

130,9 

101,5 

/57.J 

159,5 

134,1 

150,8 

163,9 

1984 

164.9 

155,0 

162,0 

179,9 

139,3 

155.8 

155.! 

151,7 

157,2 

153,2 

176.3 

154,5 

173,9 

217,4 

126,9 

1985 

191.6 

191,6 

288.3 

190,8 

204.4 

210.8 

210,8 

365,2 

210.3 

220,9 

154.7 

160,2 

147,0 

146.8 

179,5 

1986 

5,S7.2 

653,2 

354,2 

522,7 

750.8 

557.4 

646,4 

327,9 

495.5 

692,0 

682.3 

668,9 

558,3 

636,1 

891,7 

Ngudn: Report No. 8249-VN; Vietnam Stabilization and Structuial Reforms, April 30,1990. Document of the 
Wordbank. 

Trong Nien gidm thd'ng ke ndm 1993, Tdng 
cue Thd'ng ke dd diiu chinh lai chi sd'gid hdng 
tieu dung cdc ndm tii 1986 den 1988, theo dd 
CPI ndm 1986 Id 876% vd cung bd thd'ng ke chi 
sdgid thi trUdng cd td chdc vd thi trUdng tU do. 

Chi so' gia hang tieu dijng (chi so' gia 
chung) nam 1980 tang 25%, nam 1981 tang 
69.5%, nam 1982 lai tang 95%. Trong chuoi 
tang lien tuc, den nam 1985, nam ddi tien thi 
chi so gia chung da tang len den 92%. Hang 
lifdng thuc, tbiJe pham vdi miic tang rat cao: 
52% nam 1981 va 92% nam 1985; hang tieu 
dung cung tang vot, vdi chi so' tang gia 95% 

nam 1981 va 105% nam 1982. Vao liic do thi 
trifdng difdc phan thanh 2 mang: thi trUdng 
cd td chiic thi chi so' gia cua nam 1980 tang 
chi 10%, trong khi dd d thi trifdng tii do la 
44%. Nhiing nam sau dd chi so' tang gia d thi 
trifdng cd to chiic lai cao hdn ra't nhieu so thi 
trifdng tif do. Nam 1985 chi so'tang gia d thi 
trifdng cd to chiic la 110,8% thi d tin trifdng 
tu dd la 54,7%. Tif sau doi tien, khan hiem 
hang hda va gia ca tang vot da xda di cai goi 
la thi trifdng C9 to cbtic, mac du cd che 2 gia 
vIn cdn ton tai nhieu nam sau dd. Nhif vay 
trUdc khi lam phat bung len vao nam 1986 
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Diin bien ciii sd gid ... 

thi nen kinh te da hi lam phat va vdi miic 
tang rat cao. Goi la lam phat nam 1986 bdi 
dd la nam lam phat dat miic cao nha't trong 
nhieu nam tif 1977 den 1990, trifdc khi difdc 
kiem che. 

• Lqm phdt bung nd 
Nam 1986 nen kinh te da't nifdc bifdc vao 

thdi ky lam phat phi ma vdi ty le tang den 3 
chii sd va keo dai trong 3 nam 1986, 1987, 
1988 vdi ty le 775%, 223% va 394%. Nam 

1989 chi so' tang gia tuy cd giam xud'ng cdn 
35% nhifng 2 nam sau dd lai tang len vdi ty 
le 67% nam. Chi den nam 1992 lam phat 
mdi kiem lai difdc d mdc 17,5% va nam 1993 
cdn 5,2%. Nam 1992, mac dii lam phat van 
cdn cao, nhUng so vdi nhieu nam trifdc dd thi 
17,5% la con so' ra't tha'p, cd the coi dd la 
nam cha'm diit giai doan lam phat keo dai 7 
nam tinh tif nam 1985, nam doi tien day 
lam phat len dinh cao. 

HINH 1: Lam phat va tang trvfdfng kinh te cac nam 1986 - 1992 

iooGDP% CPI % 

1986 1987 1988 1989 

Ting tru'O'ng GDP (trai) 

1990 1991 

-Tyl$ tang CPI (phai) 

1992 

Ngudn: Nien giam thong ke 

• Nguyen nhdn 

Nhiing nguyen nhan chinh difa den lam 
phat cud'i nhiing nam ,80 la do san xua't 
ndng nghiep suy yeu, gia lifdng thifc va 
thifc pham tang vot; tham hiit ngan sach, 
tham hut thifdng mai cao, phat hanh tien 
cho nhu cau chi tieu. Nhifng nguyen nhan 
cua cac nguyen nhan la tif cac chinh sach 
sai lam thdi dd ke ca viec cham tre ra cac 
quyet sach chd'ng lam phat. 

Lam phat da xua't hien nhieu nam trifdc 
1986. nhifng vao liic dd khdng thifa nhan 
cd lam phat trong nen kinh te xa hoi chu 
nghia. Van de Idn va tac dong sau rong 
nhif vay nbUng khdng difdc difa ra ban 
luan. Khdng ai dam difa va'n de ra de phan 
tich, trao dd'i. Tif "lam phat" nhif cai gi dd 
ca'm ky khdng dUdc nbdc den tren cac 
phifdng tien thdng tin. Khdng ai dam de 

cap neu khdng phai la d vi tri lanh dao ca'p 
cao. 

Mot va'n de khac, ciing cd the la nguyen 
nhan difa den danh gia thap anh hUdng va 
tac dong cua lam phat bdi nen kinh te d 
mien Bdc chifa trai qua nhiing nSm thang 
bi lam phat hoanh hanh nhU d mien Nam, 
chifa cd kinh nghiem gi trong viec dd'i phd 
vdi lam phat. Cach to chiic phan pho'i hang 
hda vdi 2 he thd'ng khac biet: he thd'ng tem 
phieu vdi cac ciia hang qudc doanh va 
hang hda tren thi trifdng tif do. Thi trUdng 
tu do la cho moi ngUdi dan cdn he thdng 
tem phieu va cac cUa hang mau dich qud'c 
doanh chuyen phan phd'i hang hda cho can 
bo. Ca'p bac, chUc vu cang cao thi dUde 
mua nhieu hang vdi gia phan phd'i re, nen 
lanh dao cang d ca'p cao cang khd cam 
nhan dUdc khd khan do vat gia gia tdng. 
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Den khi hieu dUdc, cam nhan dUdc thi tinh 
hinh da het silc nghiem trong. 

Tinh hinh cang liic cang bat ldi, cuo'i 
cung bien phap ciing dUdc dUa ra vao 
thang 9-1985 la doi tien. Day la lan doi 
tien thii 3 ke tif liic thd'ng nhat da't nUdc 
nam 1975. Dd'i tien lan thii nha't d mien 
Nam vae thang 8-1975 de thd'ng nha't tien 
te, doi tien lan thii 2 vao nam 1978 tren 
pham vi ca nUdc trong chien dich cai tao 
cdng thUdng nghiep d cac thanh phd' va 
day manh cai tao nong nghiep d nong thon 
mien Nam. Sau doi tien nam 1975 va 1978 
thi gia ca deu tang vot, san xua't cong 
nghiep, ndng nghiep deu dinh tre, lUu 
thong hang hoa khd khan. Ca hai lan doi 
tien trUdc dd deu dUa den hau qua bet sUc 
tieu cUc nhung khdng cd bai hoc nao dUdc 
rut ra. 

Doi tien nam 1985 xua't hien trong bd'i 
canh lam phat da rat cao, dieu ma ngay 
hdm nay la rat khd hieu, nhUng liic dd cd 
the cho rang vdi ddng tien da hi mat gia, 
cbi can nang menh gia ddng bac Viet Nam 
bang each ddi tien thi cd the cha'm dUt da 
tang gia, nhU vay lam phat se khdng cdn. 
Quyet dinh sd 01/HDBT-TD cua Chii tich 
HDBT vao ngay 13-9-1985 ve viec phat 
hanh tien mdi, thu ddi tien ngan hang cii 
quy dinh: "siic mua cua dong tien mdi 
bang 10 lan siic mua ciia ddng tien cii". 

Ket qua sau doi tien, CPI nam 1985 
tang 92 %, nam 1986 tang 775%, lam phat 
phi ma vdi ty le tang 3 chU so' keo dai them 
2 nam sau dd vdi ty le tang 223% roi 394%. 
Den nam 1989, sau nhieu bien phap tap 
trung cho san xua't lUdng thiic, hang tieu 
dung va xua't khau, nhap khau vang, dieu 
chinh cd ehe ty gia, lai sua't tiet kiem, ban 
che lUu thdng tien mat thi lam phat mdi 
budc dau dUdc kiem che. 

• Tdc ddng td ben ngodi 
- Ganh ndng ngdn sdch cua cudc chien 
Lam phat la hau qua ciia nhieu tac 

dong tif tham hut ngan sach, tham hut can 
can thanh toan, cd cau nen kinh te. Lam 

phat ciing cdn do cong tac lanh dao dieu 
hanh va cd ca yeu to'tac dong tvt ben ngoai. 

Viec xem xet cac yeu to' ben ngoai vao 
nen kinh te trong nudc cac nam 80 cd ra't it 
tai lieu de cap den vi lien quan den chien 
t ranh. Chang ban chien tranh bien gidi 
Tay - Nam, chien t ranh bien gidi phia Bdc 
nam 1979 vd'n it dUdc de cap khi xem xet 
cac anh hUdng ve mat kinh te. De nhieu 
yeu to', cd the la nhay cam, hoac khdng du 
tu lieu ve chi phi ciia cudc chien tranh 
nam 1979 chd'ng lai sU xam lUdc ciia Trung 
Qud'c d bien gidi phia Bac va vdi Khdmer 
dd d bien gidi phia Nam. Sau dd la chi phi 
de duy tri quan tinh nguyen Viet Nam d 
Campuchia trong thdi gian nhUng nam 80 
de on dinh bo may chinh quyen mdi thanh 
lap sau khi danh dudi lUc lUdng Khdmer 
do. 

Cac so' lieu ve ngan sach dUdc cong bd' 
van chUa rd la da phan anh day dii cac phi 
ton nay hay chUa, nhUng da cho tha'y tinh 
trang tham hut ra't Idn trong nhiing nam 
cd chien t ranh nay. Cho du so' lieu chUa 
phan anh day du thi thiic cha't cua van de 
van khdng thay doi, phi ton nay da chuyen 
thanh ganh nang Idn lao ma nen kinh te 
Viet Nam phai ganh chiu. Dd la nhiing 
nguyen nhan tii ben ngoai va Viet Nam 
khdng the lUdng trUdc va ciing khdng the 
dif tru dude pLi ton cua nd. 

Day la va'n de nhay cam, ciing cd the 
tinh each cua ngUdi Viet Nam khdng mud'n 
nbac lai nhiing chuyen qua khU khi muon 
hudng den tUdng lai. NhUng cac sii gia, cac 
nha sif hoc ve kinh te thi phai tinh den. 
Chuyen da xay ra thi da xay ra rdi, dd la 
sii that . Chiing ta khong mud'n tdng ket thi 
ngUdi khac ciing tong ket. Can cd sU danh 
gia cdng bdng de hieu dUdc siic chiu diing 
cua nen kinh te va dau la nguyen nhan 
thuc sii. Dieu nay can thiet cho cac nghien 
ciiu ve cac bai hoc lich sii kinh te cua Viet 
Nam. 

- Ket cdu ngoqi thUdng vd viec mdt thi 
trUdng truyin thd'ng... 
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Diin bien chi so gid ... 

Ngoai thUdng vdi khu vUc ddng Riip 
chiem den 70% tong kim ngach 2 chieu 
trong nhiing nam ddu thap ky 1980, giam 
cdn 60% trong cac nam 1986-1990, nhUng 
dot ngpt xud'ng chi cdn 30% trong 2 nam 
1990 va 1991, den nam 1992 thi cha'm 
dUt. Day la cii sdc ra't nang, nd dii lam 
sup dd ca mot nen kinh te, chUa ndi dd lai 
la nen kinh te mdi vUa thoat ra khdi chien 
tranh lai gap phai t inh t rang dUdng dau 
vdi chien t ranh mdi. Bu dap kheang trdng 
tren la viec gia tang xua't khau sang khu 
vUc dong tien chuyen doi vdi budc tang 
dot bien vao nam 1989, nhUng ciing trdi 
sut tha't thUdng trong 2 nam sau dd (den 
nam 1992 mdi lay lai dUdc mUc cua nam 
1990, va tu dd trd di ngoai thUdng Viet 
Nam thuc bien vdi thi trUdng cac nUdc 
thanh toan bang dola). 

Lam phat tang cao trong cac nam nay 
cd phan tU tham hut thUdng mai va thieu 
hut bang hda do ket ca'u trao doi ngoai 
thUdng khdng hdp ly. 

Ngoai thUdng cua Viet Nam sau nam 
1975 dUdc thuc bien vdi ca 2 khu vUc thi 
trUdng: khu vUc dong Rup va vdi khu vUc 
ddng tien chuyen doi (USD). 

Vdi khu vUc dong Rup thUe hien theo 
Hiep dinh giUa cac chinb phu, cu the 
bdng cac Nghi dinh thU bang nam. Vdi cd 
che ke hoach, hang hda nhap khau dUde 
dUa vao danh muc de ky ket ma da phan 
trong dd la vat tU, nhien lieu. Hang hda 
cho tieu dung it dUdc quan tam va thieu 
cd che linh boat de bo sung. Nhap sieu vdi 
khu vUc nay thi Idn nhUng thieu hut hang 
hda cho tieu dung vdn rat nghiem trong. 

Cac boat dong budn ban vdi khu vUc 
dong tien chuyen doi hau bet do cac cdng 
ty d mien Nam thUc hien vdi cac thi 
trUdng gan (Hdng Kdng, Xingapo, Dai 
Loan, Nhat Ban...), phUdng thdc thanh 
toan chii yeu la hang doi hang (barter), 
nhap hang trUdc, xuat hang tra nd sau. 

Bdi canh ra ddi ciia phifdng thiic nay la 
tinh t rang thUdng mai ciia Viet Nam luc 

dd: yeu kem ciia he thd'ng ngan hang, lenb 
ca'm van ciia My, cac cdng ty xua't khau 
ciing khdng vay dUdc vd'n tU ngan hang 
nen can phai cd lUdng hang hda Ung trUde 
de trao ddi lay hang ndng san xuat khdu. 

Vao luc dau cac boat dong xua't nhap 
khau chi thUc hien d thanh phd' Hd Cbi 
Minh, sau dd md rdng dan vdi eae tinh. 
Khi budn ban md rdng thi thUdng nhan 
mot so' nUdc nhU Phap, DUc, Han Qud'c... 
tha'y tiem nang thi trUdng, ho ciing nhap 
cudc lam cho ngoai thUdng vdi khu vifc 
ddng tien chuyen doi gia tang rat manh. 
Xua't khau d khu vUc nay tang trung binh 
38%/nam trong cac nam 1986-1990 (1981-
1985 la 19%/nam). Vao luc nay viec doi 
bang triic tiep (barter) it di, thay vao dd 
thanh tdan qua bao lanh ciia ngan hang. 
Do ban che tin dung cac cong ty ngoai 
thUdng trdng nUde van dUa chu yeu vao 
hang hda nhap khau Ung trUde (vdi bao 
lanh ciia Ngan hang), xua't khdu thu dUdc 
tien se tra nd sau. 

Hang tieu dung nhap ve dUde ban ra 
thi trUdng lay tien mua hang xuat khaiu 
tra nd, vat tU thi giao cho nha may san 
xua't, lay hang tU nha may dd'i lai vdi 
ndng san de xua't khau tra nd. Vdi phan 
bdn, xang dau thi hdp dong giao nong dan 
sau dd thu lai lua, xay thanh gao xua't 
khau tra nd. Dd la each lam trong tinh 
the khan hiem tien mat, khan hiem hang 
hda va trong bo'i canh bi cam van, lam 
phat hoanh hanh nhUng lai day rui ro khi 
CO mot mdc khau nao dd trong chuoi bi 
ach tdc, nha't la khi cac Uu tien trong 
chinb sach thay doi. Va dieu nay da xay 
ra! 

Vao cac nam cudi cua giai doan lam 
phat, da trUdt gia bi chan lai, dien bien ty 
gia het sdc phUe tap: luc tang len rat cao, 
luc giam xud'ng cung rat dot ngot. Hang 
loat cdng ty bi pha san. Dau tien la cac 
cdng ty cap buyen, cae cong ty d cap xa, 
cac hdp tac xa d xa bi Id, mat kha nang 
thanh toan bi thUa kien, nhieu vi giam 
dd'c bi di tu. Khong cd cd che pha san, cac 
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khoan nd chuyen dan len vai cac cong ty 
dang cdn boat dong, nen tinh hinh tai 
chinh cua hau het cac cong ty ngoai 
thUdng het siic be bdi. 

Nam 1992, nen kinh te budc vao chu ky 
phuc hoi, nhung nang luc boat dong cua 
cac cong ty thi bi suy yeu bdi t inh t rang 
nd nan trdi buoc. Cong nd chdng cheo, 
quan chan nhau, Chinh phii ra quyet dinh 
thanh lap Ban chi dao thanh toan cdng nd 
qud'c gia. Day la mot sang kien de giai 
quyet viec bet sdc dac thu: Chinh phu xU 
ly nd ciia cac doanh nghiep. Sau nhieu 
nam lam so sach do'i chieu, cud'i cung thi 
thanh toan bii trU dUdc thUc hien. Cdng ty 
nao bi nd nan thi cud'i cung cung hi suy 
yeu, khdng the gUdng day dUdc. Chi trU 
cac cdng ty nha nUdc doc quyen, khdng 
thieu vd'n thi ton thudng d miic tha'p, sau 
dd dudc Nha nUdc tai cap vd'n de ca'u true 
lai thi t ru dUdc va di len. Su khat vd'n d 
giai ddan dieu chinh tU lam phat cao sang 
on dinh ra't Idn, nhUng lai sua't ngan bang 
liic dd ciing rat cao. Hang loat cdng ty do 
vd, lao dong lam viec tU khu vUc kinh te 
nha nUdc dUde cho nghi, mot phan trong 
so' dd chuyen sang khu vUc ngoai qud'c 
doanh. Dd ciing la cac nam tai ca'u true 
cac doanh nghiep nha nUdc tU hdn 12 
nghin doanh nghiep (nam 1989) giam cdn 
6 nghin (nam 1994). 

Hau qua cua tan vd thi trUdng truyen 
thd'ng chiem den 70% khdi lUdng mua ban 
cd nguy cd gay ra cudc dd vd cua tdan bo 
nen kinh te, nhung cuo'i cung nd dUdc giai 
quyet bang chinh thi trUdng ma trUdc dd 
nd khdng dUdc Uu dai, bi ra t nhieu rao 
can tu ben trong (cac qui dinh ve ty gia, 
cho vay, hdp dong giao hang, phap nhan 
dUde quyen kinh doanh ngoai thUdng, mat 
hang khdng cho xuat, hoac ban che xua't 
khau...) lan ben ngoai (cam van cua 
My...). 

Trong khd khan da nay sinh nhiing 
each lam mdi va cd che mdi hinh thanh. 
Chinh cd che mdi phu hdp da dUa nen 

kinh te vUdt qua khd khan va trai nghiem 
bai hoc dau tien ve lam phat . 

1.2. Chi sd gid hdng tieu dung tit 
nam. 1993 den ndm 2008 

• Td lqm phdt thdp den gidm phdt 

Day la khoang thdi gian dai, lam phat 
tU cho bi khd'ng che trong cac nam dau 
den giam trong cac nam cudi thap nien 
90. Ban dau la t inh t rang giam chi so' gia 
trong mot so thang trong nam (cac nam 
1993, 1995) den giam lien tuc nhieu 
thang trong nam (1997, 1999, 2000). 

Vao niia giai doan dau thap nien 90 (tU 
nam 1992-1996), tang trUdng ciia nen 
kinh te rat cao (binh quan gan 9% nam), 
lam phat tha'p. Nam 1993, CPI chi tang 
5,2% va xua't hien chi so gia am 6 lan 
trong nam (thang 3, 4, thang 6, 7 va 
thang 9, 10), td'c do tang GDP nam nay la 
8,1%. Cac nam cud'i cua giai doan tren 
(1997-2001) lam phat tha'p, tang trUdng 
kinh te ciing tha'p. Nam 1997, lam phat d 
mUc 3,6% la ty le tha'p nha't tU sau nam 
1975, tang trUdng kinh te cham bdn so 
nam trifdc (8,1%), cUng tii nam nay tang 
trUdng kinh te'bi cham lai keo dai cho den 
nam 2001. 

• Gidm phdt vd suy thodi 

Sau 2 nam chi so' gia tha'p (nam 1996 
va 1997), nam 1998, CPI tang len 9,2% 
nhUng tang trUdng kinh te chi cdn 5,8%. 
Dau hieu ciia giam phat va suy thoai cang 
liic cang rd rang hdn. Trong 8 thang, tif 
thang 3 den thang 10 nam 1999, CPI deu 
am va ket cue chi so' gia' ca nam tang 
0,1%, tang trUdng kinh te chi cdn 4,8%, 
tha'p nha't ke tU nam 1990. Nam 2000, 
CPI am (-0,6%), nam 2001 cbi tang 0,8%. 
Giam phat da gay nhUng tac dong xa'u 
den tinh hinh phat trien kinh te keo dai 
tii nam 1998 den nam 2001. Dd ciing la 
lan dau tien trong lich sii kinh te ciia Viet 
Nam nhan biet dUdc giam phat vdi nhUng 
tac ddng va anh hUdng ciia nd. 

8 
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HINH 2: Lam phat va tang tri^dfng kinh te tii nam 1992 den nam 2001 

GDP % 
CPI % 

1995 1996 

1 TSng tri/tfng GDP (Irai) 

1997 1998 1999 2000 

— •—Ty le tSng CPI (phai) 

2001 

Ngudn: Nien giam tho'ng ke. 

• Lqm phdt trd lai 
Nam 2002, CPI tang 4% cha'm dUt giai 

doan giam phat. Nam 2003 chi sd tang gia 
vdn tha'p (3%) nbUng nam 2004 da cd dau 
hieu thay doi. Ngay tU cac thang dau nam, 
CPI da tang kha manh: thang 1 tang 1,1% 
sang thang 2 tang den 3%, cac thang cdn 
lai deu tang. 

Nam 2005, tiep tuc da tang cua nam 
2004. ngay d 2 thang dau nam mUc tang 
lan lifdt la 1,1 roi 2,5%, ta't ca cac thang 

HINH 3: Lam phat va tang 

cdn lai deu tang. Vdi mUc tang 9.5% nam 
2004 va 8,4% trong nam 2005 da gay nen 
mot so lo ngai lam phat trd lai. Nam 2007, 
tin hieu lam phdt da dUdc phat ra ngay tU 
2 thang dau nam vdi mUc tang 1.2"n va 
2,2%, thang 3 giam nhe mot chut roi sau 
dd ndng dan len, dac biet la d 2 thang cud'i 
nam vdi mUc tang 1,2% roi 2,9% la mUc 
tang cao nha't cua mot thang ke tU nam 
1992. Lam phat da trd lai sau 15 nam, ke 
tU nam 1992. 

tru-ofng kinh te tu" nam 2002-2008 

10 

9 

2003 2004 

' TSng Iri/ong GDP (trai) 

2005 2006 

— • — TyletSng CPI (phai) 

Ngudn: Nien giam thong ke 

• Lqm phdt vd gidm phdt trong cung mdt 
ndm 2008 
Dau nam 2008 gid ca tiep tuc tang vot, CPI 

thang 3 dii tang den 9,2% so vdi thang 12-
2007. Thang 4, CPI cung duy tri d mUc ra't 
cad, qua thang 5 vdi cu sdc ve gia lUdng thUc 

lai day CPI tang len den con sd chdng mat la 
3,91%. Vao luc dd gia xang diiu trong nUde 
van chUa tang mac du gia qudc te da tang 
tren 140 USD/thung, tam ly lo sd lam phat va 
khung hdang kinh teda bao trum day gia dola 
My va cac ngoai te khac tang len. Gia dola My 
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tren thi trUdng co liic gan den 20.000 VND an 
mot USD. Den thang 6, lam phat den 18,4%, 
hau het cac du bao deu chi den con so' 30 den 
tren 30% vao cuo'i nam. 

Cac bien phap chd'ng lam phat dUdc dUa ra 
vao cud'i thang 3, den thang 4 thi khan trUdng 
va don dap. Den thang 7 gia ca bdt dau ha 
nhiet, ty le tang CPI lan dau trong nhieu 
thang dudi miic 2%. Viec dieu chinh gia xang 
vao ngay 21-7 vdi miic tang 33% da day chi so 
gia tang trd lai trdng thang 8 vdi miic tang 
1,6%. Vao luc Viet Nam dieu chinh gia xang 
dau trong nUdc thi gia dau the gidi tU dinh cao 
147 USD/thung bdt dau ha nhiet, gia lUdng 
thUc tren thi trUdng quo'c te ciing giam, mot so' 

HINH 4: Di§n bien 

nguyen lieu cd ban nhU sit thep, xi mang, 
nhua ciing giam da tac dong den gia trong 
nude. Thang 9, CPI chi tang 0,18% va tinh 
den thang 9 lam phat d mUc 21,87%, cac dii 
bao mdi ve lam phat ca nam dao dong trong 
khoang 25%. 

Vao thang 11, CPI am thang thU 2 thi cac 
lo Idng ve lam phat lang di, thay vao dd la noi 
lo giam phat va suy thoai kinh te. Ngan hang 
Nha nUdc bdt dau ndi long chinh sach tien te: 
giam lai sua't cd ban va ty le dU trU bat budc 
vdi budc di het siic than trong. Cac dU bao mdi 
ve CPI ca nam d mUc 21%i va Chinh phii dua 
ra muc tieu nam 2009 kiem che lam phat d 
mUc dudi 15% va tang trUdng kinh te 6,5%. 

lam phat nam 2008 
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Ngudn: T6ng cue TTiong ke. 

Den thang 12, CPI tiep tuc am 0,68% da 
dUa mUc lam phat cud'i nam dudi mUc 20%. 
Neu tach nam 2008 ra thanh 2 niia thi 6 
thang ddu nam lam phat cao, binh quan mdi 
thang tang 2,2%. Sau thang cud'i nam lam 
phat rat tha'p chuyen sang giam phat binh 
quan moi thang tang 0,2% trong dd 3 thang 
cudi lam phat am. Giam phat kem theo suy 
thoai the hien kha rd trong cac thang cudi 
nam 2008. Quy IV, tang trUdng GDP chi cdn 
khoang 5,4%, tha'p nha't so cac quy trong nam. 

• Nguyen nhdn 
Giam phat va suy thoai trong cac nam 

1998-2001 cd phan quan trong do anh hUdng 
khung hoang kinh te Chau A. Lam phat roi 

giam phat va suy thoai kinh te nam 2008 
(va du bao 2009) ciing cd nguyen nhan do 
khung hoang kinh te toan cau. NhUng chinh 
nhUng va'n de noi tai, nhUng yeu kem ben 
trong ciia nen kinh te khi hoc phat lai gap 
nhUng bien dong tit ben ngoai thi tinh hinh 
trd nen bet siic nghiem trong. 

Khung hoang kinh te Chau A nam 1997 
xay ra trong bd'i canh kinh te Viet Nam da 
dao chieu tif tang trUdng cao chuyen sang 
cham va suy thoai. Cac danh gia ban dau cd 
the da phat di tin hieu sai cho gidi hoach 
dinh chinh sach. Trong cac hoi nghi ve kinh 
te ngUdi ta ndi nhieu ve khiing hoang kinh te 
Chau A va dUa ra nhan dinh rdng trong bd'i 
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canh khiing hoang kinh te' Chau A, Viet Nam 
tuy dat ty le tang trUdng tha'p nhUng vdn kha 
hdn nhieu nudc trong khu vUc. ThUc te thi chi 
hai nam sau khung hoang, cac qudc gia bi anh 
hUdng nang nhu Han Qud'c, Thai Lan, 
Malaixia da hoi phuc, thi Viet Nam den nam 
2000 van trong tinh trang giam phat va tang 
trUdng kinh te tha'p, mai cho den nam 2002 
mdi ed the ndi la da vUdt qua giai doan tri tre. 

Phan ifng chinh sach cham va khdng du 
manh cd the do nhan dinh luc ban dau ve anh 
hUdng va tac dong vao trong nUdc la khdng 
Idn, khdng dang ke. Khi Chinh phu ra chu 
trUdng kich cdu thi ciing da cud'i nam 1999, da 
2 nam tU sau khiing hoang kinh te Chau A. 
Luc dd cac nen kinh te Chau A bi khung 
hoang da bude vao giai doan phuc hoi. 

MUdi nam sau khung hoang kinh te Chau 
A, nam 2007, Viet Nam dang cd' tranh cudc 
lam phat mdi nhUng den cud'i nam thi lam 
phat xay ra. Vao quy II nam 2008 khi lam 
phat gia tang va ty gia tang vot thi nhieu bai 
bao d nifdc ngoai ban ve kinh te d Viet Nam 
va le ngai ve cudc khiing hoang mdi d Chau A 
se bdt dau tif Viet Nam. Cac phan tich cung 
cho tha'y kha nang chd'ng dd cua Chau A sau 
cudc khiing hoang nam 1997 da td't hdn rat 
nhieu va vdi qui md cua nen kinh te Viet Nam 
thi kha nang lay lan ra ben ngoai la hau nhU 
khdng cd. 

Cud'i cung thi khiing hoang cung xay ra 
trong nam 2008 nbUng khdng phai d Chau A, 

HINH 5: Chi so gia tieu diing, tong phiidng 

ciing khdng phai tU Viet Nam. ma tU My. lan 
sang Chau Au va sau dd den Chau A. Viet 
Nam bi anh hUdng, va nhUng anh hUdng dd 
khdng he nbd nhu nbUng y kien ban dau. 

Hai linh vUc bi anh bUdng dUdc de cap 
nhieu nha't van la xua't khau va FDI nhu da 
tUng xay ra trong lan khiing hoang nam 1997. 
Ke tU thang 8, xua't khau da giam. nhu'ng 
nhap khau giam cdn nhanh hdn. 

Ciing nhu nam 1997, cac dU bao ban dau 
deu cho rdng Viet Nam it chiu tac dqng hdn so 
nhieu nUdc. NhUng mot lan nUa. cung nhu 
sau nam 1997, Viet Nam tren thUe te da bi 
tae dong ra't manh chU khong phai la it nhif 
cac du bao ban dau. So vdi nam sau 1997. 
phan Ung chinb sach lan nay la sdm hdn va 
tich cUc hdn. NbUng nhin chung chu trinh 
phan Ung ra quyet dinh ve cd ban la gidng 
nhau: thdi gian tranh luan de cd nhan thUc 
chung thi keo dai, quyet dinh chinh sach thi 
de dat lue ban dau, sau dd lai het sUc khan 
trUdng, don dap, bien do dieu chinh rat cao. 
Khi tinh hinh thay doi can cd phan Ung 
nhanh chdng thi lai than trong. de dat. quyet 
dinh dieu chinh thi lien tuc nhUng nho giot, 
bien do thap, tae dong tam ly khdng Idn, chi 
phi xa hoi do thUc hien cac quyet dinh nhU 
vay la rat cao, lam giam di tinh hieu qua cua 
cac chinh sach. 

2. Tien te, ty gia va lai sua't trong moi 

quan he vdi lam phat 

2.1. Tien te, tin dung 

tien thanh toan va tin dung 1986-1992 (%) 

100 

^ H Thdm hut ngSn sach 
»— Tin dung 

1986 1987 1988 ' 1989 

Ngudn: Nien giiim thong ke, IMF. 

1990 1991 
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Tdng trUdng tin dung thdp hdn tdng cung gid cua ddng tiin nen khdng phdn dnh thiic 
tiin, mdt phdn trong dd bao hdm cd sii mdt ve nhu cdu cua doanh nghiep. 

HINH 6: Tang tru-ofng GDP, chi so gia tieu dung, M2 va tin dung tu" 1992-2008 

CPI, M2, tin dung % 
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Ngudn: Nien giam thdng ke, IMF. 

Nam 1986, 1987 va 1988 tien mat trong 
lUu thong tang vot binh quan 400% nam 
cung la nbUng nam lam phat 3 chU so'. Khi 
lU(3ng tien mat giam trong cac nam 1989 
den 1992, cung la luc ty le lam phat giam 
cdn 2 chu so. 

Cac nam 1995 den 1998 cung Ung tien va 
tin dung giam so cac nam trUdc va xoay 
quanh ty le 20% nam. TU nam 1998 den 
nam 2000 la cac nam giam phat va suy 
thoai kinh te, tin dung va tien te tang manh 
trong nam 1999 do chii trUdng kich cau 
nhung cung da giam trd lai ngay nam sau 
dd. Nam 2006 va 2007 ca tin dung va tien te 
deu tang rat manh so cac nam trUdc va lam 
phat trd lai. 

Lam phat va tien te di vdi nhau nhU hinh 
vdi bdng. Trong nhUng nam lam phat cao 
(1986-1988) tong phUdng tien thanh toan 
tang trung binh 400 den 450% nam. To'c do 
cung tien tang cham lai cac nam sau dd, chi 
so' gia cung tang cham lai. CPI cung giam 
tUdng ling. Bao cao cua IMF ve mdi lien he 
nay trong khoang thdi gian tU nam 1989-
1993 va 9 thang dau nam 1994 cho biet, 
lifdng cung Ung tien la yeu te' hang dau anh 
hudng den lam phat d Viet Nam. Cd le cung 
tif bai hoc nay, trong nhUng nam lam phat 

tha'p (1993-1997) chinh sdch tien te td ra 
kha than trong. 

Cac nam 1993-1997 la thdi ky lam phat 
tha'p, ty le tang cung tien va tin dung trung 
binh 22-25% nam. Khi lam phat giam den 
mUc tha'p nha't trong cac nam 1999-2001 
ciing la luc nen kinh te d vao giai doan tri 
tre. Dinh cao tang trUdng GDP nam 1996 
khdng duy tri dUdc trong nam 1997, den 
nam 1998 tang trUdng chi cdn 5,7%, nam 
1999 cdn 4,8%. Chinh sach kich cau dxicic 
thUc hien da day cung tien va tin dung tang 
len den 56% trong nam 1999 va 38% trong 
nam tiep theo. NhUng CPI khdng tang trong 
cac nam 1999, ma den nam 2000 cdn giam 
0,6%. Cac nha kinh te goi day la thdi ky 
giam phat cung vdi nd la suy thoai kinh te. 
Cung tien va tin dung khdng phai la yeu to' 
duy nha't gay nen lam phat. Nd la nguyen 
nhan quan trong, nhUng cung la he qua cua 
nhieu nhan to' khac: tham hut ngan sach va 
ca'u true kinh te. 

Tin dung cung ddng gdp vao lam phat 
trong nhUng nam nay khi Chinh phu da sii 
dung 15%, cd nam len den 40% tdng tin 
dung trong nUdc (1988-1989, 1990 va 1991). 
Tinh trang nay giam dang ke tU cac nam 
1999-2000 trd ve sau. 
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TU nam 2004 ca tong phUdng tien 
thanh toan va tin dung deu tang trd lai 
vdi mUc tren 30%, trong tinh t rang qui mo 
tien te va tin dung trong nen kinh te' da 
gap doi den gap 3 so nam 2000. CPI nam 
2004 tang len ganlO%, nam 2005 la 8,4%. 
Cac dau hieu canh bao lam phat xua't 
bien nhUng td'c do gia tang vdn lien tuc. 
Cung tien va tin dung tang manh do nhu 
cau dau tU thiic day tang trUdng kinh te. 

Su phan bd' nguon vo'n cho tha'y yeu kem 
trong ca'u triic kinh te. Hdn 80% vo'n tin 
dung thudc cac doanh nghiep nha nUdc 
trong cac nam 1986-1992, khu vUc tU nhan 
chi chiem phan cdn lai tren dudi 10%. Cac 
so' lieu tien te chUa cho biet cac doanh 
nghiep nbd chiem dUdc bao nhieu phan % 
trong tong tin dung, ho cd thiic sU la ngUdi 
dUdc hudng ldi tU cac chinh sach cai each. 

NhUng cai each cac nam sau nay da gia 
tang tin dung cho thanh phan kinh te 
ngoai nha nUdc vdi hdn 50% trong cac 
nam 1998-2001 va gan 70% tong cac nam 
gan day. NhUng vdi sU xua't hien cac tap 
doan tu nhan, nhdm kinh doanh dia dc, 
bat dong san thi cac doanh nghiep nhd va 
vUa van vd ciing khd khan de tiep can 
dUde nguon vd'n tin dung tU ngan hang. 
Tin dung tang manh la nguyen nhan 
quan trong ciia lam phat cud'i nam 2007, 
dau 2008 do do vao bat dong san, chUng 
khoan. Phan Idn sU gia tang nay lai tif cac 
ngan hang thUdng mai co phan mdi 
chuyen doi. 

2.2. Ty gid 

Ngoai thUdng Viet Nam trong cac nam 
tu 1977 den 1990 chii yeu vdi khd'i SEV 
theo cac Hiep dinh ky ket gifla cac Chinh 
phu. Tong kim ngach 2 chieu tfl nam 1976 
den nam 1990 vao khoang 38,5 ty Rup va 
USD, thi khu vifc dong Rup chiem tren 
60%. Theo cd che thdi ay, ngoai thfldng 
thuoc doc quyen cua nha nfldc. Chi cac 
cdng ty nha nfldc va dfldc Bo Ngoai thfldng 
cho phep mdi dfldc quyen tien hanh cac 
hoat dong xua't va nhap khau hang hda. 

Cd che bach toan ke toan hoat dong kinh 
doanh cua cac cdng ty ngoai thfldng la lai thi 
Nha nfldc thu vad ngan sach. Id thi Nha 
nfldc cap bu, ty gia trong nhflng nam dd 
dUde biet den nhU la trung gian chuyen dd'i 
cho viec bach toan, ghi chep. Ty gia ddng 
Viet Nam vdi dong Rup dfldc qui dinh 
thfldng cao hdn so vdi dola My- nhSm 
khuyen khich giao hang xua't khau vdi khu 
vflc ddng Rup nhflng tren thflc te thi chdng 
cd tac dung gi. Ve danh nghia cd che nay cdn 
ton tai den vai nam dau sau nam 1990, 
nhflng it nha't sau nam 1986 nd cung da mat 
dan y nghia khi boat dong ngoai thfldng vdi 
khu vflc ddng tien chuyen dd'i tang len va vdi 
khu vflc dong Rup giam dan. 

Tfl nam 1976 den 1980, ty gia danh nghia 
do Ngan hang Ngoai thfldng Viet Nam 
(Vietcombank - VCB) cdng bd hau nhu 
khdng ddi vdi mUc chUa den 3 VND an mot 
USD. Cud'i nam 1981 ed sU dieu chinh tang 
len 9,1 VND/USD, dau nam 1986 dieu chinh 
tang len la 15 VND va cudi nam la 80,5 
VND/1 USD. Ty gia do VCB cdng bd ludn 
tha'p hdn thi trUdng tU dd vai chuc lan. 
Chdng ban thang 4 nam 1982, ty gia do 
VCB cdng bd' la 9,36 ddng thi tren thi trUdng 
tu do la 75 dong; thang 1 - 1983, VCB cdng 
bo' Id 9,8 dong thi tren thi trUdng la 105 
dong; thang 1/1986 ty gia do VCB niem yet 
la 15 dong/USD thi tren thi trUdng la 180 
VND, den thang 10/1986 ty gia ciia VCB 
vdn la 15 nhUng tren thi trUdng la 465 
VND/USD. Vdi cd che nay cac cdng ty xua't 
khau tim each vay tien tU ngan hang de 
mua hang xua't khau nhUng lan tranh viec 
dUa ngoai te trd vao ngan hang, bdng each 
tiep tuc nhap khaiu hang hda quay vong. Do 
cd che quan ly khdc khe thdi dd, cac edng ty 
ca'p Trung Udng va cac cdng ty ca'p tinh khd 
xoay sd hdn, nen chi cd cac cdng ty d cap 
buyen la linh boat va tuy tien nha't. 

1. Ten viei tit theo tieng Nga cua Hoi dong Tircmg 
tro kinh te (1949-1991), ten tieng Anh la COMECON 
Council for Mutual Economic Assistance. 

2. Ty giii kei loan noi bo qui dinh 18 VND/Rup va 
12 VND/USD. 
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Nam 

1976-(3) 

(12) 

1977-(1) 

(4) 

(12) 

1978-(3) 

(12) 

1979-(10) 

(12) 

1980-(4) 

(10) 

1981 -(2) 

(10) 

1982 -(2) 

BANG 3: Ty gia danh 

VCB 

2,96 

2,68 

1.9 

2,63 

2,47 

2,12 

2,21 

2,86 

2,2 

2,29 

2,28 

2,44 

9,09 

9,17 

Nam 

1982- (4) 

1983-(1) 

1984-(1) 

1985-(12) 

1986- (1) 

(4) 

(7) 

(10) 

(12) 

1987- (1) 

(4) 

(7) 

(10) 

1988 -(1) 

(4) 

VCB 

9,36 

9,806 

11,135 

14,25 

15,00 

15 

15 

15 

80,5 

80,5 

80,5 

368,2 

368,2 

368,2 

368,2 

nghia tit nam 1976-1991(*) 

Thj trirfimg 

75 

105 

167 

180 

193 

264 

465 

546 

550 

700 

940 

1070 

1280 

2900 

Nam 

1988-(7) 

(10) 

(12) 

1989-(1) 

(4) 

(7) 

(10) 

1990-(1) 

(4) 

(7) 

(10) 

(12) 

1991 -(1) 

(6) 

(12) 

VCB 

368,2 

368,2 

3000 

3500 

4900 

4056 

4056 

4300 

4350 

5150 

6360 

6890 

7380 

8200 

12900 

Thj truemg 

3100 

4200 

4350 

4250 

4950 

4150 

4450 

4450 

4770 

6150 

6750 

7220 

7570 

9000 

14000 

Nguon: Cac thong bao gia ciia Vietcombank chi nhanh Tp.HCM, Intershop Saigon va long hop thi trtt&ng. 

* Tinh theo gia ban ciia USD. Sd trong ( ) la chi thang trong nam. 

Sau nhieu nam tranh cai ty gia do ngan 
hang cua Nha nUde qui dinh cd can phai 
theo thi trUdng hay khdng, thi den cud'i nam 
1988 mdi cd quyet dinh quan trpng ndi Idng 
ty gia. Dd cung la nam danh dau chinh sach 
tien te thay ddi, cd che dieu hanh ty gia dudc 
linh bdat theo tin hieu thi trUdng. Chinh 
sach nay tiep tuc cho den nam 1991. Tac 
dong cua thay doi ty gia den boat dong xua't 
khau va can can thanh toan la rat tich cUe. 

Vao thang 12-1987, VCB cdng bd ty gia 
ngoai te la 3.000 ddng/lUSD so vdi mUc gia 
4.300 dong d thi trUdng thi tha'p hdn nhUng 
da cao hdn rat nhieu so vdi mflc gia 368,2 
VND/IUSD cdng bd tfl thang 7-1987. Ty gia 
dUde dieu chinh trong cac thang tiep theo 
vdi bien do chenh lech khoang 10%) so vdi 
gia thi trUdng da tac dong manh den can 
can thUdng mai. Xua't khau khu vUc dong 
tien chuyen ddi tang manh trong cac nam 
19S9, 1990, 1991 va 1992, vdi ty le tang binh 

quan 55%/nam. Ty le nhap sieu so xuat 
khau giam manh: nam 1988 tham hut (-80%), 
nam 1989 thang dU (23%), cac nam 1990, 
1991 tham hut tha'p (-1,5%, -2%) thi nam 
1992 lai thang dU (1,5%). So vdi mUc tham 
hut cua cac nam trUdc khi chUa cd sii thay 
doi chinh sach ty gia thi dd la nhflng ket qua 
ra't cd y nghia. 

Can can thanh toan vang lai cung dUdc 
cai thien kha tot trong cac nam nay. Tham 
hut trong cac nam 1986-1990 d mUc 4-5% 
GDP, nam 1991 cdn 1,6% GDP, nam 1992 
thang du 0,15% GDP. Nhflng khi ty gia neo 
gifl, dong noi te dfldc danh gia cao thi tham 
hut (can can vang lai) da tang len tren (-) 
10%, xua't khau rdng bi am den 30-50% tif 
nam 1993-1996. 

• Rui ro ty gid 

Cuo'i nam 1991 ty gia tren thi trfldng 
tang vot tu mflc dfldi 9.000 len den 14.000 
VND/IUSD, ty gia thdng bao ciia VCB cung 
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Diin bien chi sd gid 

t ang len gdn den mflc 13.000 dong, nhflng sau 
do vdi Sfl can thiep manh cua Chinh phu, ty 
gia giam dot ngot trd lai d mflc 10.500 ddng 
(va dfldc neo gifl t rong khoang 11.000 
VND/IUSD tfl nam 1992 den nam 1996). 
Nhan xet cua nhieu chuyen gia kinh te thi ty 
gia dong tien Viet Nam luc do la caol Nhieu 
cdng ty xua't nhap khau da hi lo nang trong 
nhflng luc d i in bien khd Ifldng nay. 

Ngay trong cuoc khung hoang kinh te 
Chau A tac dong ra't m a n h vao Viet Nam 
nhflng chinh sach tien te the hien qua ty gia 
dieu chinh vdn ra't cham. 

Thang 2-1997, Ngan hang Nha nfldc quyet 
dinh ndi long bien do +/- 5% so ty gia do Ngan 
hang Nha nfldc cdng bd thi gia dola My tren 
thi trfldng tang tfl 11.480 dong len 11.620 
dong vao thang 3-1997. Thang 9-1997, gia 
dola My tai cac cfla hang tfl nhan la 11.860 
dong - 11.880 dong thi den gifla thang 10, 
Ngan hang Nha nfldc quyet dinh ndi long bien 
do +/- 10%. Den thang 12-1997, gia dola My 
tai cac cifa hang tfl n h a n tai Ha Noi la 13.850 
ddng - 14.000 dong. Tinh den thang 12-1997, 
ty gia da tang 14,2% so cung ky nam trflde', 
nhflng vdi ngan hang ty gia cud'i ky cung chi 
vao khoang 11.6920 VND/USD (theo IMF). 

Nam 1999, mac du cd bien dong kha manh 
tren thi trfldng tien te the gidi gifla cac dong 
Yen Nhat, dola My, Euro nhflng tri gia ddng 
tien Viet Nam van dn dinh vdi ty gia trong 

BANG 4: Xuat , n h a p k h a u 

sudt ca nam quanh mUc 14.000 VND/USD, 
tang 1,1%. 

Vao cud'i nam 2000, ty gia dola My tren thi 
trudng ngoai te lien ngan hang la 14.501 VND 
tang 3,5% so vdi dau nam, nhUng so vdi mdt 
Sd nudc thi ddng tien Viet Nam it mat gia hdn 
so cac nUdc trong khu vUcl 

• Rui ro ty gid lap lai 

Nam 2008 cd nhieu dien bien lap lai nbu 
da tUng xay ra trong giai doan kiem che lam 
phat ciia nhflng nam trUdc. 

^ Vao thang 1-2008, ty gia 1 USD la 16.120 
ddng, sang thang 2 giam cdn 15.970 dong va 
thang 3 chi cdn 15.932 dong. Day la ty gia do 
VCB cdng bd, tren thi trUdng thi sU bien dong 
ra't manh. Vao thang 3, ty gia giam chi cdn 
vao khoang 15.600 ddng. Theo dien bien na>-
nhieu cong ty quyet dinh nhap khau hang 
hda. Cung vdi d i in bien dd, cac cdng ty xua't 
khau khdng dam day manh mua bang xuat 
khau do lo sd bi lo bdi ty gia. Tren thUc te lue 
dao dong ty gia tfl tren 16.000 dong giam 
xud'ng cdn dfldi 16.000 dong thi ho da bi Id. CU 
xua't khau 1 trieu USD thi bi Id 200 trieu 
ddng, mot con so' ra't dang sd. Nhap sieu trong 
2 thang 3 va 4 cung d cdn so'ky luc vdi tren 3,2 
ty USD mdi thang. Tinh chung 5 thang dau 
nam nhap sieu da len den 13,47 ty USD 
(chiem 77% nhap sieu ca nam) gay nen tinh 
t rang hoang loan tren thi trUdng ngoai hoi ve 
nguy cd pha san cua ddng tien trong nUdc. 

va ty g ia c a c t h a n g n a m 2008 

Xuai khau 

Nhap khau 

Nhap sieu 

Tygia 

Th1 

4911 

7198 

-2287 

16120 

Th2 

3415 

6194 

-2779 

15970 

Th3 

4834 

8118 

-3284 

15932 

Th4 

5088 

8307 

-3219 

16120 

Th5 

5947 

7853 

-1906 

16130 

Th6 

6431 

7167 

-736 

16247 

Th7 

6547 

7300 

-753 

16847 

The 

6018 

6276 

-258 

16790 

Th9 

5274 

5511 

-237 

16630 

ThIO 

5044 

5706 

-662 

16620 

Th11 

4219 

4651 

-432 

16830 

Th12 

4900 

5400 

-500 

16975 

Ngudn: Tong cue Tliong ke, VCB. 

3. David O. Dapice va Cao DiJc Phat: Theo dau rong bay. Ti'nh toan vao nam 1993 so vai nam 1990 cho thay dong 
n6i tS da cao hem gia thirc cua no viio khoang 35%, va dieu nay liim giam sue canh tranh xuai khau cua Viet Nam tren 
thi Iriromg qudc le (tac gia so sanh trong trircmg hgp nay la vdi lua gao va vdi cac mat hang nong san). 

4. Thdi biio Kinh tc Vict Nam: Kinh te 1997-1998: Vict Nam va the gidi. Nien giam thdng ke 1997. 
5. Bat Thai Lan -14.5%. Yen Nhat -5.97%; Peso Philippine: -21,25%; Rupiah Indonesia: -24.!8'7(; Rupee /\n Dd: -

7%; dola Singapore : -(-5,31%; ddla Dai Loan: -2,90%; Euro: -(-20%; dola Australia: -19,4% (Thdi bao Kinh tc Vicl 
Nam: 1999-2000; 2000-2001 Viet Nam va thfigidi. 
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Dien bien chi so gid ... 

Wolrd Bank (vdo giUa ndm 2008) cho 
rdng ty gid ddng Viet Nam Id cao vd cd 
dnh hudng den ndng liic cqnh tranh hdng 
xudt khdu^. 

Trong khi cac cdng ty xua't khau lo nang 
do ty gia thi cong ty nhap khau cung 
khdng gap may mdn. TrUdng hdp nhap 
khau thep la vi du dien hinh ve bien dong 
phUc tap thi trUdng va cd ca rui ro do dieu 
hanh cua Chinh phu. Thep la mot trUdng 
hdp dUde neu nhu mot vi du d day: 

Ddu nam 2008 khi lam phat tang nhiet, 
nhUng liic ty gia dong dola My cdn tha'p, 
nhieu doanh nghiep t ranh thu nhap khau 
khd'i lUdng Idn phoi thep do du bao nhu 
cau Idn (gia luc dd khoang 600-700 
USD/ta'n). Khi Chinh phu chuyen sang Uu 
tien kiem che lam phat. cdt giam dau tU, 
vdi lUdng sdt thep ton dong Idn thi kha 
nang e am xay ra, cac doanh nghiep tranh 
thii tai xua't. Dd cung la luc gia phdi thep 
tren thi trfldng the gidi tang vot, tai xua't 
la cd ldi va se giam bdt cang thang ngoai te 
(vao thang 7-2008 gia phdi thep len den 
1.100-1.200 USD/tan). Nhflng xua't hien 
nhieu y kien cho rdng nhfl vay cud'i nam se 
thieu hut thep cho nhu cau xay dflng. Bo 
Cdng thfldng thi ban hanh cac van ban qui 
dinh nham ban che viec xua't ra, Bg Tai 
chinh ap dat mflc thue xua't khau luc cao 
nha't len den 20%. Nhflng thi trfldng thep 
tren the gidi sau dd ha nhiet nhanh, gia 
thep giam lien tuc, gia trong nfldc cung 
giam theo. Mac du Bo Tai chinh nhieu lan 
giam thue xua't nhflng viec tai xua't da ra't 
muon mang . Den dau t h a n g 10. gia sdt 

thep chi cdn 14-14,5 trieu ddng/ta'n, giam 
40% so vdi trflde dd 2 thang, sau dd tiep 
tuc giam cdn 11,5-12 trieu ddng/ta'n, gia 
nhap khau cung chi cdn 400-450 USD/ta'n. 
Lfldng tieu thu thang 9 chi cdn 102 nghin 
ta'n, bdng 1/3 ciia cac thang binh thfldng 
trflde dd. Den ngay 7-10, Hiep hoi Thep 
Viet Nam to chUc cuoc hop gifla cac thanh 
vien thd'ng nha't: "khdng t ranh nhau ba gia 
ban theo kieu pha gia, thd'ng nha't mflc gia 
ban thep 13,5-13,7 trieu ddng/ta'n (chfla 
tinh VAT)". Nhflng vdn khdng ngan dUde 
tinh trang Id ciia doanh nghiep nhap khau 
thep. 

Vdi mot loat cac qui dinh nhdm khong 
de tai xua't thep ra thi trUdng nUde ngoai, 
doanh nghiep chang nhflng khdng thu 
dUde khoan ldi nhuan do thdi cd cd mdt 
khong hai dd lai cdn fl dong Ifldng vd'n rat 
Idn, Chinh phu cung mat di mot khoan 
thue' , can can thfldng mai le ra cd the 
giam them. Den cud'i thang 10-2008, Ifldng 
tdn kho flde tinh la 1 trieu tan vdi so' tien 
len den 1 ty USD. 

Dien bien phfle tap tfl thi trfldng da la 
nhflng khd khan cua doanh nghiep, nhflng 
riii ro Idn nha't vdi cac doanh nghiep Viet 
Nam nhieu khi khong den tfl thi trfldng 
ma den tfl chinh sach, tfl dieu hanh. 

(Cdn nUa) 

6. World Bank: Bao cao tai Hpi nghi giua ky nhom 
tu van cac nha tai tro, Sapa, thang 6-2008. Theo bao cao 
nay le ra dong tiSn Viet Nam nen giam 5%... nhung 
dong Viet Nam da tang 12%. 
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