Tapchi COngsan

" Nghién ctiu - Trao déi

'NHAN DIEN DUNG NGUYEN NHAN
TANG GIA DE CO GIAI PHAP
'TOT NHAT KIEM CHE LAM PHAT

NGUYEN HOU TU *

Lam phdt trong thdng 7-2007 ting khé cao, dat mitc 8,39%/mdm
(thang 7-2007 so véi thdng 7-2006). Ddy la con s6 ddang bdo dong doi voi
nén kinh t& nwoc ta. Xde dinh céc nguyén nhén chinh dé tix do c6 gidi phdp
hitu hi¢u kiém ché lam phadt la yéu cdu cdp thiét hign nay d6i véi cc nha
qudn Iy. Bai viét nay dé cép dén cdc nguyén nhdn tryc tiép va gidn tiép tic

dong dén lam phdt nudc ta.

ANH gla tong quan, sy ting gid trong

thai glan qua 0' nuoc ta la sy két hqp

gura cac yéu to trong va ngoai nudc,

yeu td cau kéo va chi phi ddy, yéu td chd quan

va khach qua. Tuy nhién, néu so sanh don

nhit cic yéu t6 chii quan va khich quan, sy tac

dong clia  yéu & khach quan dén nmg quoc gia

thi b thé thay yéu t6 bén trong, yeu to ndi tai

clia cac nen kinh te & nhimg mic d9 khac nhau

“van |2 yeu t6 quyet d;nh anh hudng dén lam
phat cua umg qudc gia.

Cu thé & nudr ta, cic yen 16 ndi tai cia nen

kinh t& d6 1a gi, miic d6 tac dfng cla nd nhur thé
nao? Xin c6 mot sé phan tich nhw sau:

1 - Thye thi chinh sich tién t¢ ngi
long

Tlen t¢ la nguyén nhén co ban, nguyen nhan
trye tlep tac dong dén gia ca ciia nén Kinh té.
Vian dé cung vé tién khong con 1a ciu chuyén
mo&i mé nhung nd luén duwge xem xét dén khi
danh gia tinh hinh lam phat. Tuy nhién, & ddy

can pha1 thiy mjt thyc rang mic cung vé
tién va du no tin dung trong may ndm gan diy
& nudc ta lién tuc ting cao de cic nguyén nhin
khach quan va chi quan. Sy duy tri lién tuc
trong nhigu nim vé du ng tin dung cao va cung
tién 16m trong ngin han c6 tac dung nhét dinh
46i v6i ting tredmg, nhumg lai 13 nguyén nhan
ddy lam phat ting cao trong dai han.

Theo danh gia cla cac nha quan 1y, mic
ting cung vé tién & nudc ta la kha cao. Trong
khi t6c 46 ting truong ciia nén kinh té chi dat &
mic trén dudi 8%, gia ca thé gidi ting khoang
8% - 10% th1 mirc ting tong phuong tién thanh
toan dén cudi thang 6-2007 ting khoang 39%.
Co dinh gi4 cho réng, trong thang 7 nim 2007,
tong phm:mg ti¢n thanh toan trén GDP da ting
manh so v6i cudi ndm 2006 va dat gan 100%
ke hoach cla ca nim 2007 Tong mirc cung vé
tién da ting 67% so v&i tong cung (mg tién ci

* TS, Vu tradng , Vu Téng hop, Vin phong Trung vong
Pang
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ndm 2007, du no tin dung ting khoang 33%.
Xin lvu ¥ rang, nim 2006 vén d& cung tién da
dugc danh gi4 1a nguyén nhan lam phat cao
trong nam, nay lai tip tyc tai dién, 4 lam cho
lam phat khong thé kim lai dugc.

Tang cung tién ngogi. Day 1a yeu 6 khach
quan, numg nd da 1am cho thi truong yéu ot
cuia ta bj anh huvong rorét. N guon ngoal t8, nhit
12 dong vén ddu tr nudc ngoai do vao thong
qua thi tnrdmg chimg khoén tac dong tnyc tiép
to1 cung ndi tg. Neu nhu nhimg nam trude day,
quy md thi treomg chung khoén con nhd, tbc do
ting cia quy md thi t.ruong con yeu dén cudi
thang 7 - 2007, tong g1a trj ¢& phiéu trén thi
truong khoéng 17,5 ti USD, trong dé khoang
25% - 30% do cac nha dau tr nwdc ngodi ndm
gm Luqng vén dau tr nirde ngoal tﬁng khoang
2 ti USD va chi yéu tap trung vao céc cd phiéu
16m, ¢6 thuomg higu trén thi truomg (blue ChlpS)
Tir 46 tac dong trye tiép dén cung tién cia nén
kinh &,

Bén canh von nudc ngoai qua con dudng
gin tiép 48 vio, con co mot luong ngogu t¢ kha
16n do tr nhan chuyen vao (khoang 2 ti USD)
va thu hiit dau tr FDI khodng 5,2 ti USD. So
vmcacnamtruoc cungvengomtetﬁngmanh,
ddy nguy co ting gia clia dong Viét Nam. Vi
vay, Ngin hang Nha nubc da phai can thlf;p
vao thi truong ngoal (< b{mg cach mua vao de
gift 8n dinh ty ga ditu nay 13 yéu tb tit yéu
lam ting cung tién trong vu thong.

2 - Cdn can tiét ki¢m tiéu ding
trong dan cw thay déi

Trong 7 thang vira qua, nhung bigu hign trén
thj truong cho thay, can cén tich liy, tiéu dling
trong dén cu &4 co sy thay d8i 16m theo hutmg
tich ldy glam, tiéu dung ting Pic biét ting cu
lal chu yeu tap trung Vo cac loai hang héa c6
gid trj 16m, lam tac dong dén thj truomg.

B1eu hién 15 nét nhét 13 do tac dong cua thi

truong chimg khoan, mot kh01 lwong tién 2
thay vi dugc giri vao h@ théng tin dung, ngan
hang nhu trudc day, nay lai duge chuyen vao
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thi trudmg chlmg khoéan, ma tap trung 1ém & thi
trutmg thir ¢ép, thi truong OTC. Hudng di tiép
theo ctia nhimg dong tién thu nhjp tir thi treong
nay dugc chuyen ra kru thong de tiéu thy hang
héa dit tién nhr nha cir, 6-t0. "Con sot gia"
nha chung cw cao cip vira qua va tbc do tang
tiéu thy 6-t6 trong 7 thang diu ndm 1a hdu qua
tht yeu ctia sy phat trién thi truomg chimg khoan

‘qué nong.

Bén canh d9, tinh trang nhdp siéu hang tiéu
dung ciing da cho thiy 10 yeu t& bt loi cha
cung cdu hang hoa Nhu ciu c6 kha ning thanh
toan, tac dong den gia ca cac mat hang khac
trong nen kinh &, 1am #nh huéng dén lam phat
tir phia cau kéo.

3 . Anh hudmg do 40 tré cia cdc
chinh sich vi mé :

Thi truong luon Judn thé hign nhlmg tac
dong cua céc chinh sach. Néu nhu cac chinh
sach khin cép, xir 1§ tinh huong luén ¢6 tac
dong tich cyc trong ngan han, ¢6 thé thiy kigu
qué nhanh, numg thuong lai c6 tac dong dén
dal han theo chigu huémg nguoc fai. Viée kim
che gia ca cac mit hang nhip khiu trong nhu-ng
nim qua va chinh sach én dinh ty g1a khuyén
khich xuéit khau nh1eu nidm di la sic ép cho thj
tnromg nhimg thang diu nim.

Mot s6 loai vat tr diu vio co ban cda nén
kinh t& d phai diéu chinh ting gia trong dau
nam 2007 nhr; gia dign (ting 7,6%), gia xdng
2 lin dleu chinh ting khoing 15% - 16% (lan
thir nhét ting 8,9%, lan thir hai tang 7,2%), gia
than ting 20%, xi-mang, phin bon, gidy... ting
10%. Diéu d6 cho thay chinh sach kxem ché
lam phat trong timg nim ¢4 anh hucmg den lam
phat cla nhung ndm sau, dic blet néu didu o6
la1 duoc boi thém bm nhu'ng bién dong nhur gia
ca trén thi truomg thé gidi.

Viéc mua ngoai tg, glu' on dinh ty gid va
ting dy trit bujc la g1a1 phap can thiét. Tuy
nhién, nhu phan tich & trén, vic mua vao ngoai
té 1am cho gla ci cia ddng tién Viét Nam mat
gia so voi dong d6 la My, nhung xu hwing d6
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dang d1e11 ra trong nudc lai trai nguge voi xu
thé dong 46 la My mét g1a lién twc wén thi
truomg thé - gi6i. Nhu vy, gia tri day vio cla
nén kinh té tiép tuc phai ganh chiu "chinh sach
ty gid on dinh" nay.

4 - Diéu hanh chinh sich vi mé
thiéu déng bo, bi dong, kha ning du
béo han ché

Piéu hinh chinh sach vi mo trong thoi gian
qua dudmg nhur thiéu dong bd va bi dong. Cac
nha hoach dinh chinh sich khong du doén dugc
kha ning cb th& xay ra d6i voi nén kinh €,
nhat 1a trong viéc thye hién chinh sach ndi 16ng
tién t8.

Khi thi trudmg chung khoan co nhimg dau
higu phat trién ‘nong, nhiéu bifu hién xau,
nhung cac nha hoach dmh chinh sach con chan
chir, va con kha nhidu céc tranh cii xem ¢3 dén
lic cin phéi can thigp manh vao thi truong hay
chig? Viée ting cung {mg tién ra huu thong a8
mua ngoa1 t8 lai khong duoc Két hop ngay tir
diun voi cac chinh sach tién t& thit chat. Viéc
quan 1y tdc do ting tin dung khong dugc quan
tam ding mic, phat hanh Trai phiéu Chinh phi
dudng nhw méi chi nhim vio viéc phuc vy myc
tiéu chi tiéu ngn sich, ma khong quan tam dén
v1¢c ph01 hop thue hlgn chmh sach tidn 8, chua
co nhtmg giai phap vé kinh té d& can th1¢p vio
thi trudmg chung khoén (qu§ Chinh phi chu
dong mua vao ban ra cic chimg khoan nhim dn
dinh thi tm'fmg) Cac quy dinh cia nganh
ngin hang va tai chinh chi dwoc thyc hién khi
thi truomg da c6 dfu hiéu nguy hiém. Mot s6
quy dinh ¢6 tinh hanh chinh manh, gay phan
img khong tot dén thi truo'ng Chinh sich thué
chua dugc sir dung c6 higu qud, sr can th1ep
ctia Nha nude bing céc bign phap kinh té trudc
day da timg dwoc sir dung cd higu qua, nhung
lai chua duge chi § trong nhimg thang vira qua.

Bén canh d9, cdng tac dy béo, da nhiéu nim

yéu kém, nhumg khong duoc khic phyc, tinh

trang chi quan do tin twdng vao kha nang ting
trudng cla nén kinh t& da lam gidm moi quan
tam dén céc yéu tb gay lam phat.

5 - Anh huéng lién tiép tir phia
“cung” hang héa nhit 14 nhém hang
thye phdm

Hau qué cda bgnh dich & gia sic, gia cam
nam 2006 ticp tuc xay ra trong nam 2007. Theo
56 ligu théng k&, tong dan lon ca nwdc tai thdi
dlem 1-4-2007 bing 98,6% so vdi cling thoi
diém nim trude (glam 384 nghln con) Bén
canh do, chinh sach d€ bl ddp "cung” trong
nuac glam thng qua giam thue, khuyen khich
nhap khéu hang thay thé cham duogc thye hién.
Vi vdy, ddy chi s6 nhém hang thyc phim ting
kha cao.

Ngoal ra, con c6 cac nguyen nhéan khac nhu
gia ca trén thi truorng thé gidi ciing tac dong dén
thi trudng nudc ta.

Tir xem xét nguyen nhin lam phat, thiét
nghi trong giai doan tGi cin khdn trwong tap
trung vao hé théng cac gii phap thuc hi¢n
chinh sdch tién te thdt chdt di doi voi chinh
sdch tai chinh 1iét kiém, cu thé la:

Thit nhdt, Ngin hang Nha nudc cin thuc
hién t5t hon nita chirc_néng cha ngan hang
trung wong trong viéc diéu hanh chinh sich tlen
té. C6 bién phap ddy manh viéc thu hit khéi
Irong tién t& trong luru théng thong qua viéc
thye hién nghiép vu thi truong md va cic
nghiép vy khéc. Viéc mua vao ngoai @ can
phaJ duoc can nhic bao dam & l1eu lugng vira
an dé khuyen khich xuit khiu, dlcu chinh cin
cén thanh toén, dong thdi han chc bot cung vé
tién trong luu théng va phm digu chmh de ty
gid co sy thay ddi phis hop véi xu thé chung clia
thé gi6i. Ting du trit ngoai té nén phdi hop véi
céc chinh sach tai chinh khac nhu phéat hanh
trai phleu han ché téi da viéc chi tiéu bang
ngoal t¢ cia Chinh phu (glam bén ngoai € )...
co the phi_ chép nhin & mitc c6 thé sy Ién gia
ctia dong tién Viét Nam 8o vai dong do-la M.

Céc nghiép vu vé ngin hang can dugc sit
dung thin trong, trong d6 can phai diéu hanh
linh hoat cic cong cu ad g1am nhip d6 ting
tong phuong tién thanh toan va tin dyng thong
qua viéc tang khéi lugng I6n tin phiéu Ngan
hang Nha nudc ban ra trén thi trudng md; tam
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dimg cac "kénh" tai cap von qua ughlcp vy cho
vay ngin han va chiét khau gidy td co gia, dic
biét 1 chiét khiu tral phiéu Chinh phu

Xem xét lai mbi ‘quan hg giiia ton phuong
tién thanh toan va toc d¢ ting GDP dé c6 dinh
hudng vé tong phuo'ng tién thanh toan hgp 1y.
Vién dé dang hwu ¥ 13, trong phimg nam qua, do
sy phat trién kinh & va sy phat trién cla thi
truong chlmg khoan, h¢ so mad va vong quay
tién té da co nhiéu thay déi. Vi vay, Xac dinh
chinh xic tong phuorng ti¢n thanh toén, toc do
ting, mbi quan, hé giita ting tong phuong ti¢n
thanh toén va toc dq ting trdmg kinh té 1a yéu
ciu cén thiét d€ c6 duoc chinh sich tién té
hop Iy.

Thit hai, han ché chi tiéu Chinh phdi, xem
xét de dleu chinh nhimg chi tiéu lang phi, chi
tieu dat tién nhwr: trang bi cac thiét bi dt tién,
mua sim 6-16, xay dimg tru s0...

Chinh sich that chit chi tiéu trong nhung
ndim gin day hau nhw khéng duoe cic cép, cic
nganh va dia phuong quan tdm ding mikc,
trong didu kign hign nay, cén thiét phal thye
hign chinh sich chi tiéu chinh phi & mirc can
thiét. Chinh phii nén ¢ cac quy dinh trong viéc
trang bi, st dung tai sin cong, Xir 1y nghiém
cac dom vi, chinh quyen dia phwong vi pham
Luat Thyc hanh tiét kiém, Chong lang ph1

Thit ba, viéc phat hinh trai phifu cén phal
doi méi, tao thém hang hoa trén thi tru'cmg,
nhung cing phai gop phan vao glam cung ve
tien. Nhung dong thai gan day cua B Tai
chinh vé viéc phat hanh Trai phleu Chinh phi
da duoc cai thign. Tuy nhiém, can thiét phal
tang khéi luwong trai phleu phat hanh tmng giai
doan hi¢n nay, khong qua 1§ thudc vao tien d§
sir dung tién phat hanh clia ngén sach nha nudc.
Téng cuong phat hanh theo 16 1on dé thu hit
nhanh tién trong dan cu.

Xem xét lai chu truong phat hanh trai phifu
chinh pht ra nudc ngoai trong nim 2007. C6
cac bién phap dé cac doanh nghle;p da ding ky
st dung Trai phleu Chinh phu cd thé chuyen
sang huy dong von bing ngoai t§ & trong nuoc,
g6p phan vira glam cung vé ngoai t¢, vira tao
thém cdng an, viéc lam cho dén cu.
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Thit tw, chén chinh thi trudmg chung khoan
theo hutmg co 101, han ché dau tr glan tlcp
nuic ngoa.'l 6 vao thi tru'cmg Quan 1§ vbn déu
tr gian tiép nude ngoai, ¢4 cac hang héa mdi
hép dén, phat hanh lan du (cd phan hoa céac
doanh ngluep nha nudc lam in ¢o h1¢u qua) dé
thu hit vén dau tr gian tiep nwdc ngoai vao cac
hang héa nay, Vin dé minh bach hoa thj
truong cin phai thue hién triét aé hon, cac cong
b tinh trang doanh nghiép va 8 ph1eu cla
doanh nghu;p cin k1p thoi hon d€ giam bét ting
“néng” va gy roi thi trvdng. Chinh phi can
thiét pha1 1ap quy diéu hanh thi trudmg chimg
khoan d& thuc hlgn mua vao, ban ra chimg
khoan gop phén vao viéc on dmh thi trudmg
tranh ca 2 xu huo'ng ting nhanh va giam nhanh.

Thye hién tai ciu triic lai thi trudng chimg
kho4n theo huémg ning cao chit luqng phuc vy
cua thi truomg, trach nhiém cda cac thanh vién
tham gia thi truomg trong viéc bao dam cho thi
truomg hoat dong lanh manh; c6 ngay céc giai
phap d€ quan ly tot hom viéc phat hanh ncng 1é,
quén 1y thi trudng tr do, phat trién thi tmoslg
Trai phiéu Chinh phi...

Thit ndm, duy tri lai co ché phéi hqp chinh
sach tal chinh, tien tc, chinh sach Xuat nhap
khau dé cb nhung gidi phap ddng bd va tong
thé. Tranh viéc ban hanh chinh sach ddc lap
clia cic co quan quan 1y nha nudc khéng in
khép v6i nhau. Trong chimg myc nhit dinh clia
nhimg cam két hoi nhip cin pha1 thire hién
ngay cac g1a1 phap han ché nhap khAu hing tigu
ding & mic hop 1y, gidm thué manh hon nira
nhimg mit hang tac dOng dén nén kinh t&, cac
mét hang can 46 cung cdu dang cing thang
Ngoal ra, ciin cd nhimg giai phap khac aé dleu
chinh cung - caun hang héa trong nuoc dé 6n
dinh thi truong.

Thie sdu, chin chinh lai cong tac tuyén
truyén trén cac phuong tién thong tin dai
ching, han ché vigc tuyén truyén tang gia mét
chmu, thong tin theo kiéu "dat gén" gly tam ly
bt 6n trong nhan dan. Quan tam dén vige
tuyén truyen thucmg xuyén vé cac chinh
sach cia Nha nudc, cac dong thai kiém ché lam
phat. O



