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VE QUA TRINH THUC HIEN
CHINH SACH 'I'IEN TE VA GIA CA G VIET NAM

VB8 HONG DUy

Diéu hanh chinh sdch tién t¢ va gid cd la mot mdng lon trong diéu
tiét vi mé nén kinh 1. Trén thZ giéi da c6 nhidu Iy thuyét vé vdn dé nay,
nhung qua thiec tién Vit Nam cang chimg t6 sw vdn dung séng tao vio
hoan cdnh cu thé luén bdo dém thanh cong nhidu hon la gido diéu, rdp
khuon. Tix t6ng két thuec tién chéng lam phdt “phi ma” cia nhing ndm
ddu ciia cong cudc d6i méi ddt nwoc, tdc gid da duwa ra hai nh@n dinh
quan trong, trong do dé cdp dén cd nhitng tdc dung tich cuc cia viéc
duy tri mot mirc dp lam phdt hop ly d€ thiic ddy ting trudng, va viéc iing

#  phé vdi tinh trang tdng gid mAy thang vira qua ciia ndm 2007.

RONG hon 20 nim d6i méi vira qua,

{ ] chiing ta da dat dwoc nhimg thanh tyu

to 16m, c6 ¥ nghia lich st, trong d6 ¢
thanh tyu khic phuc lam phat phi mi cubi
nhimg nim 80 cha thé ky XX. C6 thé nbi
ching ta da sang tao ra nhimg giai phap ding
quy luat lueu thong tién té thay thé cho nhimg
"ligu phap sic”, hay diing phé bién trén thé
gi6i, d€ chdm dit lam phat trong nita dau
nim 1989.

Nhung nhiéu quan di€m khac nhau va viéc
khong ding quy luit luu théng tidn & d& phan
tich d khién cho st kién lich s& nay bi chim
trong quén ling, trong liic thé giéi d4 ca ngoi
d6 12 thanh tyu tién té dang kham phyc®. C6
quan diém cho riing, dén nim 1993 lam phat
phi ma méi chdm dit vi cac nim 1990, 1991,
1992 lam phat vin con & mikc cao 67,1%,
64,4% va 17,36%, nhu sau:

Bang 1: So sinh tién va gié thoi ky
1989 - 1994

Niim 1988 | 1989 | 1990 | 1991 | 1992 | 1993 | 19%4
Tiéa: § dong - | 4874 | 6404 | 11946 18930 24383] 33.083
Tién ting thém/ky

troe, % - {1095 | 336 | 7557| 846 45| %S
Chisbgin,% {3100{ 460 | 6710 6460| 1736 520 | 1440
T I gita ting I

enfting i (an) | - | 306 | 050 | 17| 337 | 605 | 29

Nghlen clru ky bang 1 s& thay ngay nam
1989 chi s6 gia da duge kéo xudng tir trén

(1) Trong culn Vigr Nam cai cdch kinh 1& theo huong
réng bay cia Vign Phit trién quéc t¢ Havard, Nxb Chinh
tri quéc gia 1994, trang 35, cé cau: "Vigt Nam da dat
dwye nhimg thanh tich ddng kinh ngac' va ong cubn
Vigt Nam qué dg sang kinh t# thi tneomg, Ngin hang thé
gi%i xuéit ban thang 9-1993, tr 6 cb cu "'Vigt Nam da c6
tién by ddng kham phuc”
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700% - 310% xuong con 34,6%, Ndm 1991 va
1992 gia tang cham hon tién: tién ting
1,17 %, gia méi tang 1% (ndm 1991) va tieén
ting 3,37% gid moi ting 1% (ndm 1992),
khac hin v6i thoi k¥ lam phét phi ma. Pidu d6
chimg to lam phat phi md da chim dit nim
1989. Cac nim sau 1a lam phat y kéo thém,
chir khong phai la do phat hanh tién qua nhleu
vao lru thong phw cac ndm 1985-1988. Neu
khong phan tich vi sao co the kéo xudng
34,6% nam 1989 s& khoéng thay dugc bai hoe
lich st tir cc bigh phap chong lam phat ding
quy luét luu thong tién t& cua nim do.

Lich si lu6n luon dé lai cho doi sau nhlmg
bai hoc ly luan bé ich. Cho nén viét sir ma chi
k€ chc s0 ligu, néu sd higu cac nghi quyét vin
ban s& khd khan va cha gip ich gi cho d&i
saut. Nhimg bai hoc d6 13 chdm diet lam phdt
phi ma nam 1989 da tao mét cdch vdn dung
quy ludt ey Ihdng' tién té doc ddo.

Muon viét dugc 16 nhimg bai hoc 1y ludn
vé tién té thi trude hét phai nim vimg quy luat
Iwu thong tlen t¢. Phi-so (Fisher) da dua ra
cOng thirc ndi tiéng MV = PQ. Trong d6, M 1a
kh01 tlen & lvu thong, V la vong quay cha
dong tien va Q 1a gi trj hang héa va dich vu
dua ra luu thong, Pla giaca. C. Mac di tach M

thanh Md (Money demand) 13 khéi tién can.

cho Iuu thong va Ms (Money sup_ply) 14 khéi
tién thyc t€ huu thong. Tir 46 ta dé dang phan
bigt dwgc Ms > Md la lam phat va Ms < Md 1a
thiéu phat

Néu danh gia 13 lam phat phi ma chi chim
dit ndm 1993 thi vige cham dit lam phat phi
mi cha con 13 dicu ky didu va s€ khong dang
kham phuc nira. Qua ngay bang s6 lidu trén ta
cung 13 ndm 1989 da kéo duoc lam phat phi
ma tir hon 777,70% xudng con c6 34,6% (lac
dau ghi 1a 37,4%). Vigc khing dinh lam phat
phi ma da cham dit vao thoi diém nay dya
trén méy dic diém sau:

Ddc diém thit nhdt 1 tién ting hon gip d6i
(209 5% so v&i nam 1988) nhwr s6 ligu thong
ké & bang trén da ghi 15, nhlmg lam phat phi

. mi lai cham dit hin trong nira d4u nam 1989
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véi chi so gia ca tir 310,9% tut xubng con
34,6%. Diéu nay chwa hé cb trong mot cuon
kinh t& hoc cfia kinh t& thi tru'o'ng, vi moi cuon
sach ching t6i dwoc tiép cin déu vidt, mudn
chira lam phat, nhit la lam phat phi mA, phai
giam khéi lu'o'ng tién trong lim thong Ms.
Ciing chura ¢6 cudn séch nao viét trong truong
hop diic bigt c6 thé ting Ms, ma vin chim dit
dugc lam phat.
Néam 1989 ¢6 nhimg hién twgng nhr 1a ¢
"phép | tien”, khi Dang ta chi truong mé cira
kinh t& d& giai quyet kho khin do thiéu hang
tiéu ding, hang nhip tran ngap thi truomg va
xuit _hién ngay trong ca nudc Jnhimg day pho
xa day ip hang héa. D6 la bleu hign Q, hang
hoa va djch vy luu thong, tiing vot khoang hon
hai 14n lam cho tién ting 209,5%, ma lam phét
phi ma lai cham dit hin. Bing mét thuomg
cing nhin thiy dwoc Q ting nhanh nhu
thé nio.

Ddc diém thit hai 1a vic dung ligu phap
ding quy luat heu thong tién t& da dugce chuén
bi chu d4o, khong phai la chuygn ngiu nhi€n
"dn may". Dong chi L& Minh Chéu, khi nhan
nhlq:m vy Tong g1am doc Ngan hang Nha
nudc (sau nay gol 1a 'I‘hong doc), da nghién
ci s0 lign 11ch su ve tién t& tir niim 1960 dén
nim 1984 va thy tign M so véi Q luén ludn
cao hon trén du6i 20%, nhung tir ndm 1985,
khi lam phét phi ma M chi bang 7% so voi Q,
d3 dua ra mot nhan dinh rit thyc t& 13 thidu
tién cho luu thong nhung gla ting nhanh hon
tién (tién ting 4.4 1in thi gi ting 10 lan)fz) vi
tim ly chay trén khéi tinh trang tién giay mét
gla co tién la v0i mua vang, mua dé-la lam

"cai ham trli 4n" trinh khéi tlen glay mit gia,
da ddy V, vong quay clia dong tién, tang vot,
V tiing thi Md giam, g1a sir Ms git nguyén vén
lam lam phét ting 1én vi Md < Ms.

Hinh dung lai thoi d6 (nguoi ta da khong
quan tim tim hiéu quy luit hru thong tién &

(2) Xem: Pinh Phuong: “Ban vé lam phat & Viét Nam”
Tap chif Cong San, thang 2 n3m1988, tr 60
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mi C.Mac da viét rét diy dd trong cudn T .

ban) mdi thiy thém cai hay cha viéc dung quy
ludt hwu thong tién t& vio thuc té qua nhieu
nim, tr 1960 t&i 1984 Vi mdt s6 tac gia
khdng quan tadm nhr the, trén béo chi va trong
hoi nghi khong thleu gi nhimg quan . dlem
tranh ci bét tin vé lam phit. Nham lin vé
giam lam phéat (disinflation) va thleu phat
(deflation) van con dén nay ¢ mdt s& sach
kinh té hoc.

Tir nhimg nghién ciru thyc tién gin véi 1y
thuyét, chiing ta di tim ra nguyén nhin giy
lam phat phi ma, trong d6 co vigc ding tién
phat hinh bao cap von cho cac ngan hang dia
phuong d€ cho vay. Tir d6, Thong d6c Ngan
hang Nha nudc lic d6 da xin Chua tich Hoi
dong b$ trudng (nay 1a Chinh phi) cho thi
diém viéc tach ngan hang mot cap thanh ngén
hang hai cip, mi ndi dung ve tién & 1a cit bao
cép vén. Cac ngén hang chuyén doanh mudn
chg vay thém pha1 tir huy dong von trong dén
va co quan xi nghiép. Két qua la, ngay trong
nim 1988, lam phét phi ma da dwogc kéo tur
20,8%/thang (nua dau nim 1988) xuong con
7,27% thang nira cudi nim, nhir bang sau:

Bang 2: S6 ligu ndm 1988 - Lam phdt
chuyén tir gid tdng nhanh honm tién sang tdng
chdm hom tién, don vi do %

Thing | Gia | Tin | Cufithing} Thing | Gid | Tidn |Cufithing
1 B2l B 54 | 7 0| B 2
2 2lns| mo | s 2 %
3 pa{ng| mg | 9 |4l | 63
4 ua | u3| s | 0 [e2| 78| M5
5 %0 9| Wy | 7|5 47
6 16 15 106,7 12 3|17 176
Bishquin{ 208 | 1612 | 1515 |Buwhquin| 727 |1267] 617

Piic diém thit ba 1a sy phéi hop tuyét dep
giita cac chil trrong, chinh sich khac ciia Nha
nudc voi chinh sach tign t&: Chi trrong khoan
san pham dén ho nong dén (trude hét 13 khoén
100, sau d6 1a khoan 10) di ting sin lrong

lwong thye den do du thira 2 triéu tin ga0, ma
néu khéng xuit khiu duoc gia s& rét thé tham
va ndng din s& bj thiét hai ghé gém. Viéc md
cira nén kinh € d3 Jam hang nhip tran ngp
luu thong, ting Q lugng hang hoa huu thong
1én khoang 2 lan...

* Sach kinh t& hoc thudmg day, ap dung quy
luat huu thong tien te theo phuwong phép "thir
va sai". Thir cho tjgn ting 1én theo mot ty 1&
phan trim udc dinh, neu thay chi sé gi4 ting
qua cao s riit bét tién vé. Nhung nim 1989
ching ta ¢4 sang tao ra cach vén dyng quy lujt
I théng tién & ddc dao: c¢b chinh sich ting
san lugng qua khoan san Ph:‘i'm va ting Q tir
hang nhép qua bién giéi dé ting Md. Diéu nay
cho phép ting Ms 1én 209,5% so voi 1988 ma
lam phét phi ma lai chim dit.

Cb ¥ kién phan béc lai cho ring, hang nhap
khong thé ting Q ma chi ¢6 hang nhap siéu
méi ting Q. Pien | nay chi cb thé Iy gla1 khi
van dung luan diém cfia C.Mac vé vigc tién
lam chirc ndng phwong tién tich liy va cat trir
nim ngoai hru thong ma C.Mac di viét mot
céch hinh anh qua cau: "Nhing kho chita tién
tich trit viva ding lam kénh 'tiéu thiy va kénh
ddn thity cho nhimg kénh luu thong khong khi
néo b tran c4"). Diu nim @6 hang xuét khiu
cha nudc ta chua nhidu nén thuong nhin da
mua vét vang ma ngudi din 43 tich ldy qua
cic nim lam phat ph1 ma dé lam noi tri an
khoi tign glay mét gi4. S6 vang nay, néu theo
lun diém ciia C.Méc, la dang nim ngoéi luu
thdng. Mua vang d6 dem ra nudc ngoai khong
anh hudng gi dén cén d01 Q va M trong nudr,
ma lai dem dugc hang vé 1am Q ting len. To1
cho rﬁng, bai hoc nay s& lJam sang 10 thém rat
nhidu nhimg hiéu biét cha chung ta vé quan h¢
gitra tién gidy va tidn thye (tién vang) va lam
phong phii thém kho tang nhimg cong cu clia
chinh séch tién te.

(3) Cic Mac, Tie ban, Phe phén khoa kinh t€ chink tr,
Nxb Sy that, Ha Ngi, 1959, tr 187
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Tir nhin dinh "thiéu tién cho luu théng",
Ngan hang nha nueéc da manh tay dua tién ra
luu théng. Chi tiéu Quoc hoi duyst vé boi chi
tien miit 1a 600 ti cho ca nim, thi ngay t&t nim
do Ngin hang Nha nuéc di xudt kho phat
hanh ra 300 ti de tra lwong cho can bj cong
nhdn vién cb tién in tét, khong bi khét chi
lrong, thwgng nhw cac ndm trude. Ong Cao Sy
Kiém, Thong ddc Ngan hang Nha nuoc, ké
tuc viéc chdng lat phat phi ma nay da t1ep tyc
manh tay phat hanh theo myc tiéu chi dinh &
mau dlch qudc doanh thu mua 2 tri¢u thn gao
xuat khau, dua nuoc ta dimg ngay hang thir 3
thé gidi vé xudt khiu gao. Tong sb t1en phat
hanh thém nam d6 1én t6i 2.547 ti gip 4,2 1an
clu tiéu bdi chi tién mit 600 ti da duoc duyét
dAu nim.

Dang tiéc, bao chi ding thanh tich xuat
khau gao, nhumg quén mit ngudn tién d& thu
mua gao la do tu duy sing tao trong van dung
quy luft huru thong tien &, khong 18 thudc vao
cic sach kinh t& hoc thi trwomg thinh hanh
lac 4.

Dgc diém thi tw la "ligu phap sbc" hay
dm;rc diing chdng lam phat théi ky do6 & cac
nudc da khong « dugc 3 ap dyng ¢ nwde ta. Nhu
ligu phap ddi tien, tuong rang rit bot tién luu
thong qua huy mét phan tién thira hay budc
phai gm vao ngan hang bién hinh 13 "li¢u
phap soc” & Bra-xin va Ac-hen-ti-na. Ba Cre-

s6-d6 (Cresodo) - BO truomg Tai chinh Bra-
xin dam cam tht ¢4 cic ngén hang khong duo'c
trd tien mét cho khich hang qua 20% tien gii;
Téng théng An-phon-xi (AIfonsU clia Ac-
hen-ti-na kiém luén B) trudng Tai chinh cha
trwong chi c¢6 thé duyet chi ngén sach khi c6
thu. Lam phat & hai nwdc na trong thoi gian
ngin da ha tr 1000% ha xuong con 5%. Béo
chi thé giéi ca ngm dn 30, nao la bai phyc ké
hoach Alfonsi, nao la phong ba Cresodo la
"ngudi dan ba thép", nhung chi it lau sau cac
"ligu phap séc d6 phai bai bd vi dét nudc co
khodn chi cép bach khong dugc ngén sach chi
tién, cac doanh nghiép khong dwoc rit tién
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mit ar chinh tai khodn tién gl ciia minh nén
tra luo'ng cham tré, mua nguyén liéu tr nguoi
khong c6 tai khoan & ngan hang bé tic... Lap
tirc lam phét phi ma tai dién rd lai.

Nhung khi thiy Viét Nam chim dit hin
lam phat phi mad thanh cdng, ho rit kinh
nghiém ngay va nim 1993 - 1994 ho 44 dra
lam phat vé mét con sb. So voi thé gi6i, méi
thdy rd hon thanh cong chdm dit lam phat phi
mi nim 1989, vi trude 1989 ca thé gidi cd 17
nude bj lam phat phi m sau d6_ chi 4 nude va
dén 2004 - 2005 hoda chuyén vé lam phit vira
phai (mdt con s6). P Ia:

.Bang 3. Cdc nudc con bi lam phdt phi ma
sau 1989

Nutc Lam phat Sau tyt
nim 1994, % xubng con
Ac-mé-nhi-a 4962 18.7% (1996) - 22% (2005)
Cong-gb 3773 354% (197)  12,7% (2005) |
Bé-la-rit )| 52,7% (1996)  12,1% (2005)
A-déc-bai-dan 1663 2% (196)  12,7% (2005)

Ngudn: Théng ké Tai chinh gué'c t cia IMF  *

Ddc diém thtt ndm 1a vigc dung lai suit
duong theo cong thire: <Lai suit danh nghla =
1ai suat thyc + ty ¢ lam phat> da lam giam
ngay V, von 1a yéu t6 lam gi4 ting nhanh hon
tien trong lam phat phi ma khi n6 ting Ién
theo theo tdm 1y khong dung tien gidy vi s¢
mét gi4. Lai sudt duoc ngin hang nha muic de
nghi 124 9% = 1% (la1 suat thyc) + 8% (ty 18
lam phat), nhu'ng ¢6 § kién 13 pha1 "ludt trén
ngon séng", ma ning tac dong ctia lai sudt t6i
lam phat phi ma. Than séng 14 8%, ma ngon
song la 14%. Do 1a bai hoc it gia vé khong
nim chic 1y lufn kinh dién cfa C. Mac, khong
tham nhudn méi quan hé giita 13i sut va ty
suét 1q1 nhuan, ma chi dao theo cAm tinh, nén
gay 46 v& hang loat cac hQ:p tac xa tin dyng.
Chi ¢ cac xi nghlep doi song 1a lao vao vay
cc hgp tic xa tin dyng theo I suat cao hon
13i suét t1en gm (da ha xudng 7% cho phid hop
véi chi sb g1a dau ndm 1989 @i chi con
3%/thang) vi cit twomg ring van cb thé kiém
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lai 15% -20%/thang nhu ndm 1988. Déu nim
1988 cir d€ hang trong kho 1a d@ ¢6 khoan i
20%/thang do trugt gia trong lam phat phi ma,
nhl.mg ndm 1989 1ai truot gia chi con 3%. Cac
xi nghiép nay khong the kiém lai thyc
20%/thang nén pha san hét, kéo cac hop tac xa
tin dung v& ng theo.

Mot bai hoc quy nita di bi b6 quén trong
khi soan théo lich sif ngén hang 1a lai suat cho
vay cac xi nghiép qubc doanh va HTX van giir
mirc 3%/thang (xi nghlep quic doanh vay
trong dinh mic chi ¢6 1%/thang). Phai doan
Ba Lan sang trao d6i kinh nghié¢m chong lam
phét véi nudc ta thei ky d6 rat tam dic voi
chinh sach lai suit cho vay thip hon lai suat
tién gin tiét k1¢m, vi ho i dura I suat cho vay
cao hon 1ai suat tist lue,m nén nhiéu xi nghiép
quoc doanh lao dao, con ta da gilr duqc khong
xi nghle;p quoc doanh ndo bi pha san vi lai
phai trd n¢ ngan hang,

Tom lgi, rit ra nhimg bai hoc vé Iy lugn
ti®n & 13 rat cin thlet cho viéc dleu hanh tién
té hién nay va thong nhét quan diém vé danh
gia dling mirc dc_‘) lam phat, nhan dién rd nhing
miit cod hai va c& nhimg mét c6 loi khi ty 1& lam
phat cd tac dung lam ndng ddng hon mébi
trudmg dau ti, tu 46 thic day téng tradng
nhanh hon, ma thé glcn da co nhiéu bién phap
kiém ché nén cang glam thi€u mit c6 hai nay.
Tu nhu'ng bai hoc cba hch su, soi lai nhimg
dién bién gan day trén céc phuong tién thong
tin dai chung phén tich vé tinh hinh dxen blen
cba gid cd 7 thang déu nim 2007, t5i thy can
riit ra hai van d& quan trong sau:

Mot la, c6 thé sie dung linh hoat quy lugt
luu thong tién t¢ dé dung lam phdt viva phai
kich cdu dua tdng truémg lén cao: Vi dung
lam phat dé kich ciu 13 ta dd dya theo mirc
ting cla Q do ting trudng nhanh mang lai &
dua them tién ra Ly thong. Pua mirc lam phat
1én xfp xi ty 18 ting GDP 1a da theo cich chi
dong ting Q d€ ting Md cta nim 1989. Mit
khac, hi¢n nay chung ta da ndm bét kip thoi
nhitmg dién bién méi vé tidn t& d& ting loi ich
cia lam phét vira phai. D6 14 tinh hinh gia

ting chim hon tién phd bién & cic nwdc
hién nay.

Gia tang cham hon tién 14 tinh hinh chung -
clia tat ca cic nude. Nguyen nhén la do khoa
hoc tién nhwr vii bdo, nén gia thanh san xuft
gidm manh nhu gid dién thoai di dong nim
1996 1a 15 trigu dong/chlec (kleu cuc gach),
nay chi cn 1,2 tricu a c6 1 chiéc tinh ning lai
trdi hon. Dign thoai di dong Nokia dau nim
2005 1a 12 trigu, Samsung 13 8 trigu cudi nim
chi con 8 va 3 trigu déng...

Hai la, nghién citu nhitng nhdm Idn vé lam
phadt gid ca khong con la vdn dé Iy thuyét
thudn tiry, ma thyc € tir cu01 thang 7-2007,
nhim 1&n nay da anh 1 huémg den cac bd nganh
gy nén sy khong thng nhét v& ty 18 lam phat.
Ngén hang da dwa ra ty 1¢ lam phat co ban
(khoang 6% nim 2004) dé xac dinh mic lam
phét tién 18, con 3,5% trong chi s6 g1a tiéu
dﬁng (CPI) ting 9,5% la lam phat gié ca (hay
ndi cach khac nguyén nhén ting gid khong do
tlen t; gay ra). B§ Tai chinh khong tinh t6i
yeu t0 nay, nén cir theo chi so CPI19,5% mabu
16 cho Tong cong ty Xang dau, tucmg rang se
ha hoiic giit dugc gia dau trong nudc von dang
ting tir thi truomg thé gi6i. Ngay dén khi ngan
sach Viét Nam chay sang cic nudc lang giéng
theo dong xing buén 1du qua bién giéi, B Tai
chinh ciing khéng rit ra d\lo'c bai hoc bi 16
thét bai. Du biét duge & cac nudc van bj tic
dong b gia xang van ting cao trén thi trutmg
thé gioi, nhlmg ty 1& lam phat cua ho lai thap
hon so voi nude ta. Céu tra 10'1 van chua ¢ tir
phla cic nha hoach dinh chinh sich. Binh
quén toan thé gi6i ty 18 lam phat chi ¢6 3,55%
ndm 2004 va 3,60% ndm 2005, trong khi nudc
ta 1én t&1 9,5% va 8,4% (!). Sé lidu cu thé
nhw sau:

Thé | Cic nuée

gidi |cong nghiép

phit trign
2.0%
213%

Cée mube| Chiu | Chéu Chéu
dang’ Phil A An
phét trién
531%
513%

Trung| Téy
Déng | bén can

3.55%
3.60%

4.29%(4.03%
6.40%|3.56%

8.45%| 7.36%| 6.75%

2004
2005 B.54%( 6.34%| 6.36%

Ngudn: Théng ké 1ai chinh qudc té cudi ndm 2006
cua IMF
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Nhiing bai bao va tra 101 phéng vén cia
nhiéu chuyén gia va quan chirc nganh tai
chinh, ngén hang ciing chimg t6 bj anh hudng
niing clia nhimg nham 1n vé lam phat gia ca
(43 duge Gs. Samuelson néu ra). Din chimg
nhu mdt Vu trlmrng (xin du tén) d3 trich din
sai Friedman dé noi 13: "0 ddu va bao gio lam
phdt ciing phai la tir phia chinh sdch tién t¢",
Thye ra Friedman da vigt: "0’ ddu va bao gio
lam phdt cting I hign tugmg tién 12", ¢6 nghia
la khong 6 lam phat gia ca. Lam phat lam
cho gia ting, nhtmg khong phii moi hign
tuong ting gi déu la lam phat

Pang chu y 13, c6 y kién béo chi cho ring
liéu Chinh phii c6 phuomg dn trinh Quéc hoi
thay ddi muc tiéu dé ra néu gig ca tiép tuc
tdng hay khéng? Chi nhiém Vin phong
Chinh phti khing dinh: "Nha nucc va tiém lc
moi mgt cua chiing ta dam bao khong xdy ra
tdng gid dot bién". T6i nghi bao chi di néura
mét tinh hudng cé that: lam phdt gid cd c6 thé
sé tdng téi mukc hai chit s6. Vi nd phy thude
va0 gia diu Ik trong hai nim 2004 - 2005 da
ting 2 lan, sip t6i con bién dong nhiéu. Ta
khong thé coi thuong sy phét hign nay. Tbi
cho ring, ¢6 kich ban lam phat hai chit s6 néu
chiing ta khong gidi thodt duoc ndi 4m anh
chia quan nigm vé lam phat gia ca, to mirc
khong nhin ra nguy co tiém an nay va khong
dwa ra duge g1a1 phap g& cho nén kinh te khéi
lam phét gi4 ci tron 1An véi lam phat tién &,

Kich ban lam phét hai chit s6 nay s& dién
ra nhu sau: néu Chinh phé khéng nhin ra lam
phat gia ca la ciin bénh vo cung nguy hi€m ctia
nén kinh t& nudc ta va toan ciu vi thyc chit né
la khung hoang thiéu nguyén - nhién heu
truyen lhong cd thé gay suy thodi & mot sb
nuoc néu khdng héa g1a1 dugc cic con sbt dau
lra. Trude day, cac nudce da thay lam phat chi
phi ddy & My giy suy thoai nghiém trong dén
mi¢ 25.000 doanh nghiép pha san, 10 triéu
ngwyi méit viec 1am (10% lyc lwong lao
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dong)™, nén ho da dung CPI loai trir gia niing
lwong va thue phim va thoat duge tinh trang
nhét lam phat chi phi ddy (mét loai lam phat
gi ca) vao trong CPL Ho lam nhu véy khéng
chi 13 mot phuong phap théng ké vé CPI don
thuln, m3 thyc chat ¢4 tach hai cin bénh cing
tn cong nén kinh t& ra, & mdi bénh chita
bdng phwong thudc riéng. Lam phat tién
chita biing cac cong cu cha chinh sach tidn 2.
Con lam phat gia ca d€ ty thi trudmg gizi quyét
theo quan h@ cung - cau. Néu gia x3ng, dién
ting ma khong c6 sy bom thém tién vao luu
thong thi gia caic mit hang khac phai giam
tuong img.

Néu con quan niém cb lam phat gia ca s&
1am cho nhiéu ngudi khong quan tim téi vide
tim ra nguyén nhan khong phai do tién 18 cia
hién twomg ting gia va nguy hiém hon la nham
lan ring, hé c lam phat (gia ting), bt k& loai
nao, cir viée dung thubc lam phat tién t& dé
chifa, du 1a chira cho cén bénh khac: lam phat
chi ph1 day.

O nuoc ta, chi rigng gié thyc pham da ting
15,03% so v6i ciing ky nim 2006; vi thé kha
nang lam phat (gop ca tién & vA gia ca) hai
con sb 13 rat ¢6 the x4y ra ngay trong thang toi
(chi véi trén 1% - 2%/thang). Tach thuc phim
ra nhu viy khong c¢6 nghia 13 Chinh phd ldn
tranh bl gia sinh hoat cho ngudi nghéo, ma
Chinh pht diing loai bi gid do thién tai. Nhu
vy, ngan sach nha nudc s& khéng bi bdi chi
ning do bii gia do thién tai ¢6 thé ¢6 chon loc,
chi b gi4 d6i véi cic doanh nghiép trong vide
t3 chitc bita 4n tnra cho cdng nhan, cho cin
bd, cong nhan c¢6 mic lwong dudi 1,5 tridu
ddng/thang; con véi gia sira ngoai, chi ting
l6p trung hru méi dam ding, s& van dong
ngudi tiéu diing t ganh vac nhim hd trg
Chinh phi trong thoi diém hién nay. Q

(4) Frederic S. Mishkin: Ngéan hang, tién t¢ va thi triomg
tai chinh, Nxb Khoa hoc va K¥ thuit, 1994, tr 29




