TINH HINH LAM PHAT
DAU NAM 1994 VA
NHUNG DU DOAN
CHO CUOI NAM

VU NGQC NHUNG
N am 1994, tinh hinh kém ch& lam phét ¢6 nhiing
dién bién phiic tap hon nam 1993. Chi s5 gid ca cho téi thdng
5 1an t6i 6% vugt mic lam phét ca nam 1993. Riéng thang
2.94 chi s6 gi4 ban 18 1én t6i 3,7%, tinh hinh trén da gay tam
1y lo ngai trong giéi kinh doanh va trong quan ly kinh t& vi
mb. Dt doén tinh hinh cui nam 12 vigc can lam trong kinh
doanh dé bi&t dugc muc 46 m4t gid cua dong tién va ty gié.
Mudn vy chuing ta phai sit dung céch néi 1én tinh hinh cta
céc biéu 4o sau day:

Bidu 40 1: Gia ca dau nam 1994
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Thang e
Dudng cong ca chi s0 gid ca va gid vang nim tit trén

cao, trong khi dudng biéu didn gia dola lai nam tit phia dudi
1a hién tugng rit déng chu y. N6 lam cho chiing ta nhé lai
hién tugng da xdy ra trong nam 1991 khi gid déla va gid
vang cting nim & vi 46 th&p dau nam da bung lén thanh eon
6t gia vang va déla cudi nam.

Liéu hién tugng nay c6 lap lai nam nay hay khong? Dé
14 ndi lo cua toi.

Gi4 ca thang 2 tang manh téi 3,7% 1a vao dip t&t. Chu
y&u tang la vé luong thuc thye pham nén n6é mang tinh thoi
vu khong hoan toan 1a do tang khéi lugng tién luu thong.
Vai tro kém ché lam phét cua chinh séch gid ngoai t¢ thap
khong thé hién ro vi gid hang nhap (nam trong khdi hang
gﬁng nghé pham) vin tang cao gdp 4 lan ty 1¢ tang cua gid

ola.

Tt tinh hinh trén chiing ta cé thé phan tich va dy dodn
thir tinh hinh tién t& nam nay dé ¢6 nhimg du phong trong
kinh doanh. i
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Trong lich stt lam phét & nude ta phan 16n céc trudng
hop lam phat ning 1én hay chéng lam phdt thanh cong la
do hanh déng chi quan trong quan ly kinh t& vi md. Khi
lam sai quy ludt luu théng tién té thilam phét biing né nhu
sau vu “gi4, luong, tién” va trong nam 1991. Nguge lai khi
1am diing quy luat nay thi chiing ta da git héi nhimg thanh
cbng vugt muc ca vé thai gian nhu da dua lam phat vé mot
con s6 tif thiang 3.1992, sém 3 nam.

Vi vay khi dy doén veé tién t& toi dya vao quy luat nay
va dya vao cdch lam ding hay khéng ding quy luat trong
diéu hanh chinh sach tién té.

Theo bidu db 2 sau ddy, cich diéu hanh ty gid khong
rd rang dut khoat, lic cao hon luc th&p hon gid thi trudng
]a dizu d4ng quan tam phén tich.

Bidu 46 2: Biéu 46 gia 46 la dau 1994
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Thang 1, gid ddla cua Ngan hang ngoai thuong (NHNT)
dinh thap hon gid tu nhan, khong phu hop véi cung dola
dang tang lén vao dip gan tét. Théng 2 chi rigng TP.HCM
dua gia ddla 1én cao hon gia thi trudng cho d&n 15.3.94 con
céc noi khac ldc thi cao hon lic thdp hon khong phu hgp
véi chi s6 gia ca 3,7% va tinh hinh cung > cau doéla vao dip

t.

Céch didu hanh ty gia dola da gy tranh luin trén bao
kéo dai trong nam 1993.

Di&u rat dé nhan théy la cich dinh gid dola thap hon
gi4 thi trudng c6 tac dung kéo xuéng hay giit gid d6la khéng
cho tang 1&n theo kip ty 1é lam phat. N6 nén gia délaxudng
nhunén chiéc 16 so va nhu vay 1a lam trai quy luat luu thong
tién ta. Vi thé c6 kha nang né sé tao ra mot con s6t gi4 dola
tuong ty nhu cudi nam 1991 nhung véi mite d nhe hon.
Can nhin lai thuc t& nam 1991 dé tur 6 suy ra quy md va
thi didm cua con s8t nay.

Biéu db 3 gi4 ca vang & USD 1991 va quy 1.1992
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Dudng cong ngodn ngoéo hinh Sin clia gi4 vang va déla
nam 1991 cho ta nhitng diém can xing mang tinh quy luat:
Néu gid vang va déla ¢ khiic vong xudng chi bang 1/3 dén
2/3 chi s& gia thi dén lic bung ra nhu chiée 16 so théo chét,
né da cé tde do tang gip 2-3 lan nhu cdc ¢t so sanh véi
thang trude cho thiy ré.

Lich sur da lap lai 6 khic vong xudng clia gid dola va &
ci hai khtc vong xudng va vong 1én cla gi4 vang.

Biéu db 4 : Gia cta 1993 & dAiu nam 1994
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Dudng cong cua gi4 vang nam 1993 & biéu d6 4 da cho
nhiing s6 liéu so sanh la lic chuyén sang khiic vong lén, téc
dg tang cla gid vang da dat téi 3,9% trong hai thang 6 va
7.93 tic 14 gdp 8 lan miic tang binh quén cua chi s& gid
(0,45%). Tuy nhién vé s& tuyét d&i chi la 3,9% cao hon lai
sudt tién gui tiét kiém c6 2,1% va cing chi dién ra trong hai
théng nén da khéng da hdp din dé gay ra tam ly rit tién
tiét kiém ra mua vang nhu vao mua thu nam 1991,

Trong khi dé dudng cong cia gid dola van & khic vong
xudng va nam ¢ khu vyc gid am tir thang 1 dén thang

11.1993. Bén thdng 5.94 mic khac biét gita chi & gid ca va
gid déla la gdp 7,2 [an (9,7%/ 1,3%) nhung chénh nhau cé
8,4%. Nhu viy néu quy luat luu thong tién ta t4c dong theo
16i bu trix thi c6 kha nang gi4 déla sé bung ra theo mie mat
gid ddi noi v6i mic giao ddng cao nhat la khoang 18% (9%
+ 8,4% = 17,4%) hay khoang 13.200d/USD khi dat téi dinh
cao cua khiic vong 1én. Mite tang x4p xi chi s gis vang ciing
12 vao khoéng d6 vi chi s6 gi4 vang hién nay cing da 14 9,7%.
Diéu nguy hiém nht 1a khic vong lén nay sé gay giao don
ty gid manh mé t6i 3-4%/thang va tao rii ro cao cho xuit
nhap khéu,

Nhungdo cde digu kién kinh t& va tién t& da khéc nhisu
nam 1991, nén mic dao dong 16n nhit nay it xdy ra. Téi
ctng hy vong ring cich diéu hanh ty gid th4p hon gi4 thi
trudng, chuyén uu tién cho xust khdu sang wu 4i cho nhap
khéu sé som duge sita déi d& théo gd téc dung “nén 16 so”
déi véi ty gid va con sot gid déla ¢ nguy co sé né ra. Nhu
vay gid dola sé lén tir tir & mitc mot con s6: 0,75%/thang (hay
9% nam). Néu cé bu trit cho may théng dau nam cing chi
la trén 1%/thang tir nay d&€n cudi nam hay 11.800d vio cudi
nam.

Nhimg du doén trén cung can cit vao kha nang hién
thyc cd thé kém ch& lam phat 6 mot con s6 vi hai thang dau
nam 1992 ciing da c6 chi s& gia ca tdi 11%, nira dau nam
1993 ciing da 1a 4,1%, danh 1,1% cho ca 6 thdng cudi nam.
Né&u s6m sira d6i cach dieu hanh ty gia thap, ngan cho khic
vong lé&n cla gid dola sé khong x4y ra thi trién vong trén sé
la hién thye. Con nguoe lai, tinh trang chi ph4t hanh thém
c6 41% ma gia tang téi 66,7% ctia nam 1991 sé lap lai.

Dy dodn cho tuong lai luén luén 1a chuyén can thigt
nhung cing cyc ky khé khan. Duing hay sai tuong lai sé tra
16i. T4i sai 1 chuyén binh thudng cua ngudi viét, nhung néu
viéc gép y cho cdch diéu hanh ty gid tir cao (1992) chuyén
xudng thap (tir 3.93) la dung ma khéng dugc ling nghe va
con s6t déla da duge bdo trude lai né ra nhu nam 1991 thi
that 1a ddng tiéc o
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ECONOMIC & ENGINEERING
CONSULTANTS LTD.

207 NGUYEN VAN CU, DIST. 5,HCMC
TEL: (84-8) 357600 FAX: (84-8) 222141

Ngan Ha Economic and Engineering Consultants (EEC) is a Saigon,
Vietnam-based company engaging in international business relation,
investment and development consulting. For many years of consistent
operation and through our extensive research and business relations
network in Vietnam, we have developed the knowledge of the requisites
for successful business strategy development, implement market
penetration, and technology transfer in Vietnam.

EE C also engages in infrastructure projects, providing extensive
international expertise in sector review, planning, design as well as
project assessment. Our engineering, social science, planning and
management specialists have many years of international experience in
assessing local economic, institutional, social and cultural factors. These
factors are carefully integrated into the final plans and designs.

Racently‘ demand for residing house and office building is rapidly
growing, EEC launched a new service, from the professional real estate
consultants, on complete legal documentation and other related matters
concerning to the house lease.
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