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TOM TAT

Lam phat 1a mét hién twong kinh té thong thwong, tuy nhién lam phat cao lai 1a mot van dé ndi
com trong d&i séng kinh té xa héi. Gan day, lam phat cao da xay ra ddi véi nén kinh té caa Viét Nam,
dac biét trong nhirng thang dau ndm 2008. Hién twong nay da gay nén sw chi y quan tam ctia moi ting
I&p dan cw, ctia Chinh phu va cac nha nghién ctru. Ngwei dan c¢é nhibng phan (rng da dang, rat nhiéu
ngwi da cé nhirng quan diém khac nhau vé van dé lam phat va kiém ché lam phat va Chinh phu ciing
lién tiép dwa ra cac chinh sach nhidm kiém ché lam phat.

DPé nhin nhan mét cach thoa dang hién twong lam phat hién nay ctia Viét Nam nhdm van dung tét
cac chinh sach caa Chinh phu trong diéu kién hién tai, cac tac gia cia bai bao nay mudn chia sé nhirng
tran tré& qua phan tich hién twong lam phat cua Viét Nam hién nay, giai thich nguyén nhan cua tinh
trang lam phat do cau kéo, do chi phi diy va van dé tién té cung cac nguyén nhan khac tir géc nhin
kinh té vi mé. Tuy nhién, nhin chung lam phat ctia Viét Nam can dit trong khung canh bién dong xau
clia nén kinh té thé gi®i. Hon niva sw yéu kém trong viéc quan ly chinh sach tién té va gia ca cua Viét
Nam ciing gép phan lam cho lam phat tang cao. Cuéi cung céc tac gia ciing manh dan néu nhirng goi y
dé xuat cac giai phap chi yéu, dic biét la giai phap vé chinh sach tién té nham kiém ché lam phat.

Tir khoa: Cau kéo, chi phi day, chinh sach tién té, lam phat.

SUMARRY

A typical inflation is one of common economic phenomena but high inflation is distortion resulting
in the instability in economics and society. Recently, such a distortion has been happening in the
Vietnamese economy, particularly, it seems to be severe in the early months of the year 2008. This
issue has been concerned by many groups including citizens, the Government and researchers.
Citizens have various responds to this phenomenon. Different points of view are also given as well as
solution to control the increasing inflation.

In order to giving a better understanding of the current inflation in Vietham and of Vietnamese
Government’s policies, effects of inflation on economy was analyzed and the reasons of inflation which
could be demand pulling, cost pushing, monetary problem and others was explained. However, the
global economic crisis has also caused negative effects on Viethamese economy leading to those
above problems. Moreover, the inconsistent management in monetary and pricing policies have added
to such a high inflation in Vietnam. Finally, recommendations in terms of monetary and pricing policies
to control the inflation are presented in this paper.

Keyword: Cost pushing, demand pulling, inflation, monetary policies.

cao va lii suit tin dung ting... Hau qua la thu

1. DAT VAN BE

Tinh trang lam phat hoanh hanh dang tac
dong dén tat ca moi linh vuc doi sdng kinh té -
x@ hdi cua ching ta. La mét trong nhimg nudce &
chau A c6 ty 1€ tang truong kinh té cao nhat, toc
d6 phat trién kinh té cua Viét Nam dang dung
trudc nguy co sé cham lai vi gia thuc phdm ting
vot, gia xang diu tang dot bién, tién cong lén

nhap cta cac gia dinh dang dan dan giam sut,
ngan hang phai gidi han cho vay va Chinh phu
cling duyét xét lai chinh sach hién hanh. Pa co
nhiéu nha kinh t¢ dua ra cic quan diém khéc
nhau giai thich cho van dé nay. _Trong bai Vlet
nay chung t6i xin dwa ra moét sé quan diém vé
lam phat cua Viét Nam hién nay nhin tir goc do
kinh té hoc vi mo.
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2. KET QUA NGHIEN CUU VA THAO LUAN

2.1. Piém qua tinh hinh lam phat & Viét Nam

hién nay
2.1.1. Tinh hinh

Chi s6 gi4 tiéu ding (CPI) ctia Viét Nam co
kha niang cao da dugc du tinh tir dau quy III
nam 2007, khi CPI thang 6/2007 so véi thang
6/2006 ting 7,8%. Két thuc nam 2007, lan dau
tién sau hon 10 ndm, CPI thang 12 nam 2007
ting so v6i thang 12 nam trude 1a hai chir sb
(12,63%), trong d6 dang chu y 1a nhém hang én
va dich vu an udng ting toi 18,92%, riéng
lvong thyc ting 15,4% va thuc pham ting
21,2%. Nhu vay Viét Nam da khong thuc hién

duogc chi tidu ké hoach do Qudc hoi thong qua
la CPI thép hon téc do ting truong kinh té
(http://www.gso.gov.vn/default.aspx?tabid = 507
& ItemID = 6894).

Tinh hinh d6 lai trim trong thém trong
nhitng thang dau nam 2008, CPI tiép tuc ting
cao, trong d6 chi s gia thuc phim trong thang
1/2008 cao hon 14% so véi cung thoi ky nay
nim ngodi. Gia tiéu dung binh quan 2 thang dau
nam 2008 so véi 2 thang nam 2007 1a 14,89%
(Hinh I). Mat khac, nhimg dlen bién phirc tap do
gia gao trén th1 trudng quoc té tang vot vao cubi
thang 4 da xuét hién hién tuong dau co va véi
tam 1y hoang mang, nhiéu nguoi dan da do x6
mua gao tich trit.
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Hinh 1. Bién dbi ciia chi s6 gi4 tiéu dung va do la My
Nguon:http://www.gso.gov.vn/default.aspx?tabid=507

Ngoai ra, mot diéu rat dang duge quan tim
d6 1a tuy cung chiu nhiing tdc dong bén ngoai
nhu nhau nhung con s lam phat caa Viét Nam
cao hon nhiéu so véi cac nudc trong khu vuc. Cu
thé 1a, mirc CPI trung binh cia cic nudc dang
phat trién thudc thanh vién ADB la 3,4% nam
2005 va 3,3% nam 2006 thi sé liéu tuong tng
cua Viét Nam la 8.4% va 6,7%. Ngay ca Trung
Qudc c6 tbec do phat trién kinh té nhanh hon
nhiéu so v6i Viét Nam, ty 1 lam phat van thép
hon Viét Nam.
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Theo Bennedict Bingham, chuyén gia IMF,
tinh trang chua tién xa dén mirc khong thé kiém
soat nhung lam phat & mirc hai con sb can phai
duoc tinh toan, can nhic va xem xét than
trong. Néu xu hudng nay tiép tuc kéo dai, Viét
Nam c6 nguy co phai déi mat véi con bio gia,
rat kho thich tung.

2.1.2. Anh hudng ciia lam phat

Lam phat cao c6 xu huéng lam thay ddi cac
can bang thyc cua nén kinh t€; lam chéch hudng
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cac nguon luc khi thyc hién cac giao dich; giam
tin hiéu thong tin vé gi4 twong dbi tir 46 dan dén
tinh trang phan bd ngudn lyc khong higu qua.
Khi lam phét ting, gia tri cua tién giam, khién
chirc ning 1a don vi hach toan cua tién thay doi,
diéu nay lam cho viéc hach toan chi phi - loi
nhuan cta doanh nghiép tréd nén kho khan, gia
tang sy bat on dinh, dan dén tinh trang tai phan
phéi ctia cai mot cach tiy tién. Ching han, khi
lam phat cao hon so v&i du kién thi nguoi di vay
duoc loi va nguoi cho vay bi thiét. Lam phat
tang s& tac dong lén dén 13i sudt co ban, tién
lwong va ty gia chuyén d6i ngoai té (Nguyén Vin
Cong, 2006).

Dic bi¢t, lam phat s€ lam gidm strc mua cua
ngudi nghéo va lam ting bat binh dang vé thu
nhap, c6 anh hudng tiéu cuc dén phat trién kinh
té clia dat nude. Khi lam phat vuot qua ngudng
nhét dinh thi n6 s& 1am anh hudng dén tinh canh
tranh ctia nén kinh té .

Pbi voi mot nude dan sé dong va ting
nhanh nhu Viét Nam, sb ngudi nghéo co thé ting
1én cung véi lam phat. Trude tinh trang lam phat
tang cao, chi mdt by phén nguoi Viét co thé dau
tu vao linh vuc tai chinh, bao vé chinh minh.
Phan dong ngudi dan khong c6 dugce cong cu bao
vé do, dac biét la nguoi ngheo. Ho phu thude vao
thu nhép thuong xuyén hang ngay hodc hang
thang Nhiéu nguoi s& co thé bi tai nghéo trong

"cudc dua" mua hang hoda trong con lam phat
cao.

2.2. Nguyén nhan cia tinh trang lam phat &
Viét Nam

2.2.1. Lam phat do cau kéo

O Viét Nam, trude hét, véi mirc ting truong
GDP dang tuy hao 8,48% da gop phan lam ting
thu nhdp binh quan cua nguoi dan ndi chung
khoang 6% (tit nhién c6 khoang chénh léch 16n
gitta cdc nhom dan cu). Viéc mé rong ngan sach
chi ti€u, thong qua nang cao muc luong va cac
khoan trg cdp cho can bd cong chirc, (ddc biét
vao dang dip tét Nguyén dan) di kich thich tiéu
dung trong nudc (C) ting manh. Bén canh do,
lwong kiéu hdi (cua Viét Kiéu, cia lao dong lam
viéc & nudc ngoai...) ciing t6i 5 ty USD chu yéu
dugc than nhan sir dung dé tiéu dung ciing lam
tang muc tiéu dung trong nudc.

Thir hai, dau tu (I) ciia Viét Nam ting nhanh
do dugc khich 1€ boi viéc gia nhap WTO va

nhiing cai thién trong mdéi truong kinh doanh.
Pau tu tryc tiép nudc ngoai (FDI) dat khoang
20,3 ty USD (gom trén 17,8 ty USD 1a s6 von
dang ky cho cac du an méi duge cip glay phép
trong nam 2007 va gin 2,5 ty USD 1a von déng
ky bo sung cac dy an dugc cap phép tir cic nim
trude), ting 69,3 % so v&i nam 2006, vuot ké
hoach 56,3% va dat muc cao nhit tir trude t6i
nay. Vén FDI thuc hién khoang 4,6 ty USD, ting
600 triéu USD.

Pau tu gian tiép nim 2007 vao Viét Nam
ciing ting vot, théng qua viéc mua cac c¢d phiéu
(nam 2007 woc dat 5,6 ty USD, tang 4,3 ty
USD). Vén ODA dat muc kha cao, tinh chung
hai nam 2006 - 2007 tong vén ODA danh cho
Viét Nam dat khoang 8,19 ty USD. Tuy giai
ngan con cham, nhung cling dat hon 2 ty USD,
tang hon 200 triéu USD. Vén dau tu toan xi hoi
thyuc hién nim 2007 khoang 461,9 nghin ty ddng,
tang 15,8%; riéng khu vuc Nha nuéc chiém
43,3% tong von dau tu, ting 8,1%. Céc chi tiéu
tuong ng trén cho khu vyc ngoai qubc doanh
la 40,7% va 24,8%, khu vuc c6 FDI 1a 16%
va 17,1% (http://www.gso.gov.vn/default.aspx?
tabid = 507 & ItemID = 6894).

Nhu véy su phat trién voi tbe do cao lam
tang tiéu ding va nhu cau dau tu trong nudc; mot
s6 chinh sach chua hoan toan phu hop caa Chinh
phu cong voi anh huong cua nhan to bén ngoa1
nhu sy ting gid hang hoa qubc té, yéu & "sdc"
cung trong khu vuc va bénh dich, thién tai la
nhitng nhan t6 thuc ddy lam phat. Tir sy phan
tich trén cho thiy, nguyén nhan cua tinh trang
tang gi4 tai Viét Nam 1a hau qua téng hop tir tac
dong cua cac nhan té bén ngoai cing véi nhimng
"chi sdc" cung khu vuc va cic nhan to trong
nudc.

2.2.2. Lam phat do chi phi ddy

Lam phat cé thé xay ra khi mot s6 loai chi
phi dong loat ting 1én trong toan bd nén kinh té
ma cac nha kinh t& goi 1a "cu séc¢" cung. Diéu
nay lam cho mirc gia chung ciia nén kinh té ting
1én, ddng thoi han ché mot phan ting truong kinh
té.

Véi chinh sach nhu hién nay, duong nhu
ching ta dang "nhap khau" lam phét tir bén
ngoai. Gia nhién liéu va thuc pham ting trén
khip thé gii va ap lyc lam phat ddc biét manh
tai Viét Nam vao luc ching ta dang thuc thi cac
cai cach thi truong.
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Nam 2007 gi4 tri nhap khau cia Viét Nam
dat 60,83 ty USD, bang 83% GDP. Vi nganh ché
bién, Viét Nam gan nhu la cong xuong gia cong
cho nudc ngoai, bdi nguyén li€u chinh cho cac
nganh gidy da, dét, may mic, nhya... hau hét phu
thudc vao nhap khau, trong d6 100% nhién lidu
long da ché bién (xang dau) phai nhap khau. Viéc
tang gia dau trén thi truong qudc té da tac dong
kha 16n dén mirc gi4 trong nuéc. Nam 2007, gia
xang trong nudc da phai diéu chinh 6 lan.

Chinh phu Viét Nam da c6 nhiing bién phap
tich cyc nhu giam thué nhap khéu, dan ng, bu
gia... cho cac doanh nghiép nhdp khau va su
dung nguyén, nhién liéu nhap khau... Tuy nhién
khong phai khi thué nhap khiu giam, moi san
pham dugc san xudt tr cac nguyén liéu nhép
khau nay co the giam gia ngay dugc vi can co do
tré nhat dinh vé thoi gian sau khi giam thué nhap
khiu. Mat khac, Nha nudc khé kiém soat dugce
cac doanh nghiép c6 giam gia dung véi muc do
giam thué nhap khiu hay khong, trong khi d6 c6
doanh nghiép tuy dugc huong chinh sach giam
thué nhap khau, nhung gia san phim san xuat ra
khong nhitng khong giam ma lai con tang. Hién
nay, bién phéap bu gia khong pht hop véi kinh té
thi truong nhung Chinh phu chua tim ra cac bién
phap hitu hiéu dé thay thé va dic biét con lung
tang vé 16 trinh.

2.2.3. Tién té va lam phat

Ly thuyet tlen t€ 1a cach giai thich thuyét
phuc nhit vé ngudn gdc siu xa cua hién tugng
lam phat. Tu tuong co ban cua ly thuyét nay la:
Khi c6 qua nh1eu t1en tham gia luu thong, s€ co
hién tuong du ciu tién so véi tong cung tién, két
qua la day gia 1én cao. Ho cho rang: “Lam phat &

Vigt Nam
Cung tién

Trung Qude

dau va bao gio ciing 1a hién tuong tién té... va nd
chi c6 thé xuit hién mot khi cung tién ting nhanh
hon san lugng” (Friedman, 1970).

Truong hop lam phat thoi gian qua & Viét
Nam, ¢6 mot phan lién quan dén chinh sach tién
t¢ ciia Chinh phu.

Thit nhdt, lugng cung tién ciia Viét Nam da
tang nhanh hon ting truong kinh té trong thoi
gian qua, ddy muc gia chung cta nén kinh té 1én
cao. Luong tién kiéu hdi chuyén vé nudc dang
tro thanh mot ngudn chinh cia cac giao dich
ngoai t&. Dong von tir nudc ngoai dd vao Viét
Nam nhiéu hon rit nhiéu so véi trudc. Ngan
hang Nha nudc giit vai tro diéu tiét buoc phai
dong vai tro nguoi mua ngoai té cudi cing va
dua thém tién VND vao luu thong. Nha nudc
taing nhanh du trir ngoai t& bang cich mua
khoang 9 ty USD (twong tng 145 nghin ty dong
Viét Nam). Tang dy trir ngoai ¢ la dung, nhung
mua qua nhleu ngoai t¢ (chu yeu 1a USD - dong
tién dang mit gia so v6i nhiéu dong ngoai té
khéc) 1a chua hop 1y.

Nha nudc co chi y thu tién vé bing phat
hanh tréi phiéu dé sir dung vao cac muyc tiéu dau
tu nhung da khong dugc sy hudng ng rong rai
clia x4 hoi vi thiéu sy hdp dan (vé 1ai suét, thoi
gian...). Mit khac véi cic khoan tién tir phat
hanh trai phiéu Nha nudc, chung ta di chi nhiéu
khoan khong phai cho san xuét, didu d6 lai lam
tang lugng tién trong luu thong.

Téc d6 ting cung tién cta Viét Nam cao hon
nhidu so véi cac nude trong khu vue, dac biét
muc chénh léch gilta tang truong GDP va ting
cung tién ctia Viét Nam din rong trong 3 nam
qua (Hinh 2).

Thai Lan

‘)

Hinh 2. Mikc ting cung tién ciia Viét Nam
$0 v6i cac nwéc khac trong khu vue

Ngudn: http://images.viemamnet.vn/dataimages/200802/original/images1504605_amphat2007a.jpg
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Thém vao d6, gidi dau tu da do tién vao cac
thi truong néng bong 1a nha dat va chimg khoan,
trong khi sy tdng trudng manh trong khu vuc
ngan hang ciing di din dén sy gia ting nhanh
choéng trong tin dung. Luong tién luu thong qua
lon, ty 1€ tang tin dung t6i 40% (trong khi tang
GDP chi ¢6 8,48%).

Thir hai, chinh sich ty gia hdi doai ctia Viét
Nam con cimg nhéc. Viét Nam rang budc ty gia
vao mot diém so v6i dong USD trong khi dong
tién nay bién dong trén thi truong tién té toan
cau. Pidu nay dong nghia voi viée Viét Nam da
nhap khau mot phan anh huéng lam phat cua
viéc dong USD mét gia. Pong USD di giam gia
9% so véi EURO, 7% so voi dong Yeén. Piéu nay
ddng nghia véi gia hang hoa trén thé gidi tinh
theo tién USD ting rat nhanh. Cac nuéc khac
trong khu vuc di cho phép ty gia bién dong phu
hop véi nhimg bién dong ciia dong USD trén thi
truong nén gia hang héa khong bi tang theo sy
mét gia cua dong USD, x6a di mot sé tac dong
x4u ddi véi nén kinh té.

2.2.4. Mjt 56 nguyén nhén khéc

Trén thuc té khong loai trir hién twong mot
s6 doanh nghiép loi dung théng tin vé& ting
lwong, ting thuong dé day gia 1én. C6 nhiéu
doanh nghiép it bi tic dong ciia cac cu sdc cung
nhu trén nhung gia dau ra ting 1én dang ké (nhu
dugc pham, sita va cac ché pham tir sita) (Hién
chua c6 s liéu nghién ciru cu thé vé van dé nay).

Hién tugng lam phat tang cao ¢ Viét Nam
cling phai ké dén nguyén nhan xuét phat tir gid
hang hoa ding dé tinh chi s6 gia tiéu dung (CPI).
Gia thyc pham ting 25,2% so v6i cuing ky nim
ngoai trong khi thuc pham chiém t6i 42,8% 16
hang hoa. ADB nhan xét rang, lam phat gia thuc
phim ¢ Viét Nam cao hon va bién dong hon so
voi cac nude khac. Tuong tu nhu vay, gid nha
dat va vat liéu xay dung ting 16,4% trong khi
trong sb cua no trong gié hang hoa dé tinh CPI
cling chiém tdi 8,2%... Piéu nay duong nhu lam
cho ty 1€ lam phat cao hon mitc gia chung trong
nén kinh té néu chung ta tinh theo phwong phap
chi s6 diéu chinh GDP.

Bén canh do, tinh hinh thoi tiét bat thuong,
han han, 10 lut va nguy co tré lai cia dich cim
gia cdm s& 1 nhitng nhan t6 tiém 4n co6 thé gay
nén con sbc gia, dac biét 1a mat hang luong thuc,
thuc pham (hién chiém ty trong 16n nhat trong
gid hang hod ding dé tinh CPI). Mic du gia tri

san xudt cua nganh trong trot ting nhung san
luong lwong thuc lai giam. Nganh chan nudi, san
luong thit lon (ngudn tiéu ding 16n nhét vé thit)
xuit chudng ting khong dang ké (khoang 1%)
trong khi tdng binh quan cic ndm trudc tir 5 -
7%. Nhu vay khdi lugng hang hoa cung cap cho
thi truong c6 bi gidm st hoac khong tang, trong
khi nhu cau tiéu dung tang. Diéu nay s& 1a mot ap
luc 16n c6 thé con day gia 1én cao hon...

Ngoai ra, mot yéu t6 dang ké khac (nhu Thu
tuéng Nguyén Tan Diing di phat biéu tai phién
hop thuong ky cua Chinh phu Viét Nam thang
12/2007) 1 do diéu hanh chinh sach tién té, gia
ca chua dat hiéu qua va viéc quan 1y va diéu
hanh cia Nha nudc c6 nhimg diém chua chuin
xac, chua dong bo, chua kip thoi ¢ tim vi mo,
chu yéu trén thi truong tién té.

3. MOT SO KHUYEN NGHI

Theo Haruhiko Kuroda, Chu tich Ngan hang
Phat trién chdu A - ADB “Quan 1y kinh t& vi mo
mot cach than trong 1a diéu then chét dé phat
trién kinh té bén virng. Véi Viét Nam, kiém soat
ap lyc lam phat khong phai d& vi c6 nhiéu nhéan
t6 nim ngoai kha ning ty kiém ché”
(http://www.mofa.gov.vn/vi/nr040807104143/nr
040807105039/n5080222142708). Cau nodi nay
duoc coi 1a ding dbi véi tinh hinh lam phat cia
Viét Nam hién nay.

Pé kiém soat va tung budc lam giam tinh
trang lam phat nhu hién nay, vé 1y thuyét chung
ta c6 thé str dung hai hé théng chinh sach co ban
1a chinh sich tai chinh chit va chinh sich tién té
chit. Theo y kién chu quan, ching ta khéng nén
st dung chinh sach tai chinh chat trong giai doan
hién nay vi trong diéu kién Viét Nam vira gia
nhap WTO, viéc st dung chinh sach tai chinh
chit c6 thé s& 1am anh huong 16n dén sy ting
truong bén viing cia nén kinh té. Hiéu qua cia
chinh sich tai khoa chit chi phat huy khi nén
kinh t& c6 tong chi tiéu vuot qua nang lyc san
xuét hién co. Khi d6, su han ché cua cung s€
ngin can nén kinh t& mo rong va gia ca sé ting
tdc. Tuy nhién, nén kinh té Viét Nam chua co
biéu hién cua tinh trang nay. Chua c6 hién tuong
khan hiém ngudn lyc cho qué trinh phat trién
(nguyén vat liéu, nang luong...), gia ca stc lao
dong van ¢ muc thap, chua c6 sy néng 1én cia
thi truong yéu té dau vao. Va mic du nén kinh té
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tang trudng lién tuc nhung chua phai la phat
trién qua nong.

Thay vao d6, Chinh phu va Ngan hang Nha
nudc (NHNN) nén thyc hién mot b6 diéu chinh
trong chinh sach tién t&. NHNN can ting cudng
phat hanh trai phiéu dé han ché tong luong
phuong tién thanh toan. Bén canh d6, NHNN
cling can ting dy trit bat bude ddi voi tién giri
ngan han, diéu chinh i sut linh hoat va quan Iy
chat hoat ddng cho vay tin dung nhim thu hat
tién mat trong dan, huéng nguoi dan st dung
ddng tién dau tu vao cac hoat dong san xudt -
kinh doanh, vio viéc tham gia mua trai phiéu
Chinh phu tham chi guri tién ngan hang thong
qua nhiéu chinh sach va bién phap vé ngoai héi,
ngoai t¢, l3i suit. Bing cach nay, cung tién s&
giam xudng, 1am cho 13i suét tang 1én. Lai suét
tang thi dau tu s& giam va két qua 1a tong cau s&
giam, muirc gia s& giam. Hon nira, hién nay nén
kinh té Viét Nam khong roi vao khung hoang
nén chinh sach tién té s& c6 co hoi phat huy hiéu
qua.

Chinh phu ciing can c¢6 su thay doi va linh
hoat trong hoat dong tién t& dé quan Iy 1ai suit co
kha nang phan tmg t6t hon. Trén thuc té, c6 mot
khoang trong giita viéc thuc thi chinh sach tién té
va tac dong di véi lam phat. Pbi voi Viét Nam,
do tré cua chinh sach tién té khoang 15 - 18
thang. Do d6, mot chinh sach dung dan va ap
dung som 1a yéu ciu can thiét ddi v6i Chinh phu
no6i chung va NHNN néi riéng.

Vé chinh sach ty gia, chiing ta cAn ¢6 sy linh
hoat hon trong ty gia hdi doai va 13i suit. Nho
d6, ngay ca khi thi truong co bién dong, gay ap
luc 1én ty gia hdi doai, ty gid c6 mot khoang dich
chuyén pht hop ma NHNN khong nhét thiét phai
c6 su can thiép. Ty gia cua dong tién Viét Nam
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so voi USD can ¢ phan tmg nhanh hon trudc su
Ién xuéng cua ddng d6 la My. Viét Nam ciing c6
thé dé mot sé ap luc bén ngoai dugc phan anh
trong ty gia hdi doai cua tién déng nhu cac nudce
lang giéng da lam. Piéu nay sé& tao nén tic dong
hai mat, lam giam mtc d9 lam phat va giam yéu
ciu ddi véi NHNN trong viéc bo ra mot lugng
16n tién mat dé mua ngoai t¢, tir d6 s€ han ché
viéc mé rong cung tién.

Cudi cling, chung ta hy vong véi viéc Chinh
phi1 di va dang ¢ nhimg chinh sach dau tu hiéu
qua hon vao linh vyc cong nhu Thu tudng
Nguyén Tan Ding va Chinh phu tuyén bd
(chuong trinh thoi sy, lac 19h ngay 18/5/2008,
trén VTV1) thi mirc gia sé& duoc kiém soat va ty
1¢ lam phat cia Viét Nam s& quay tr¢ lai muc 1
con s6 vao cudi nam 2008.
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