Nhﬁn dip con

sot gia USD ngidn
ngui vai ngay cua
kigp phn du va
cach chi dao gia
USD cha ty gid
chi dao bat dong
toi thdy cAn ban
tiép vé cdc quan
diém xoay quanh
van dé ty gi4,
nguyén nhin cda
ty gid chi dao trai
quy ludt va hinh
nhu khac véi cha
truong diéu chinh
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b& mot cau diy uy tin: Viét bank ban
ra toan bd s6 USD mua nhiéu hon ban
theo gida nay (thd&p hon gid thi
trugng). Nhu vay thue chét 1a ban bao
san cho cdc nha nhap khdu theo gid
ré hon gid thi truong, uu 4i cho nhap
khéu.

Két qua 1a gid USD nam dé da
ha 0,3% trong khi chi s8 gid cé van
con 1a lam phat & muc 5,2%. Gid USD
cha cdc ngan hang quoc doanh tir cho
luén cao hon gid thi truéng da tut
xudng thap hon gia thi truomg. Khi
mot sd nha khoa hoe va nha kinh té
phé phdan cdch can thiép thudng
xuyén nay theo huéng khéng cé lgi
cho xuat khdu, mii tdi thang 6.1994

USD lén cia Chinh pht (cht trugng
nay duge cong b tai Hoi nghi Gidm
doc ngan hang ngay 16 va 17.9.1996).
Tit d6 dén nay ty gid chi dao van chua
nhich 1&n ma con tut xuéng nhu da
n6i trén. Tinh bao thi nay thé hign
qua cdc hgi thao va trao doi, tranh
luan trén béo chi.

Trong nhiéu cude hdi thdo khong
mot ai ddm nhédn 12 minh theo quan
diém lén gi4 tién ta nén cdch lap luan
chia quan diém nay thudng mo mo hd
hé hiéu theo cdch nao ciing duge. Vi
du ho néi khong phéd gid tién ta cé
thé hidu 1a 1én gi4 tién ta hay khong
phé gid ciing khong lén gid; va thuc
t& 1a 1én gid tién ta kéo dai gln 4
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CH LEN GIA TIEN TA

’

nhich gia USD

cﬁ( lén c¢lla Chinh
phu.

Nam 1993,

quan diém thich
lén gia tién ta
xudt hién ¢ hai
trung tam giao
dich ngoai té. Gia
USD ¢ hai trung
tAm nay luén
thap hon gid thi
trudng da gy nén
tinh trang dang
k¥ mua nhiéu hon
bdn. Dai dién
ngidn hang nha
nudc tai cdc phién
giao dich ludn chg
cho gia USD duge
nang lén dan khi
gan sat gid thi
truong la tuyén
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VE QUAN DIEM THI
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gia USD ctia nha nude mdi ting ludn
2% trong mot thang dé chuyén tir ché
thap hon sang cao hon gi4 thi truong.
Dii tdng mot mach 2% nhung gia USD
ngoai thi trudng van én dinh.

T6i can nhac lai lich sit nhut trén
dé ching minh 1a thay déi gida USD
chi dao ding quy luidt khong danh
hudng xdu tdi gid ca néi chung va ty
gid noi riéng va vi viia qua ty gid chi
dao lai bi ha tu 11.030d xuéng
11.027d sau khi trén Thoi bao Ngan
hang da cong bé chh truong didu
chinh gid USD nhich lén, nguyén vian
la: T6i khong r6 ¥ nghi ctia nguoi ky
cong bo ty gid chi dao tut xudng,
nhung suy theo cdch lam nhu vay
phai néi ring d6 1a tiép tuc cdch lam
kich tién ta 1én gid cia quan diém
thich 1én gi4 tién ta.

Quan diém thich lén gia tién ta
ro rang cé tinh bao thu rat cao gan
nhu nguge lai cha truong nhich gia

nam.

Ty gi4 thuc la diém chuan dé xdc
dinh cdc quan di#m khdc nhau vé
chinh sach ty gia:

1. Lén gid tién ta la chi dao ty
gia luén thap hon ty gia thuc, thap
hon gid thi truong.

2. Khong ph4 gid cing khonglén
gia la dinh ty gid ngang véi ty gid
thuc.

3. Pha gia nhe 1a dinh ty gid cao
hon ty gid thuc ¢ mdc khong c6é hai
cho viée kiém ché lam phdt véi mic
cao hon khodang 0,5% dén 1%.

4. Pha gia manh 1a dinh ty gid
cao hon hdn ty gid thuc, vi du ¢
chuyén gid nude ngoai khuyén ta nén
dua ty gia 1én 18.000d - 20.0004/USD
hay tdng vot tdi 65% - 80% so v§i hién
nay.

Quan diém thich lén gid tién ta
thuong dung lap luan ph4 gid sé gy
lam phat dé phdn doi quan diém pha



gid nhe. T6i bi&t rdt nhiéu ban doc
tin ¢ 1ap luan nay, nhung ci vé khoa
hoc 14n kiém chitng trong thuc t&, 1ap
luan nay déu khong chinh xéc. Thi
nhat 1a lap ludan nay gop cd phd gid
manh vao phé gid nhe dé ban doc dé
bi nhadm ladn. Ph4 gi4 manh cé thé
lam ph4t ning thém vi né lam gia
nhap khiu ting dot ngot va kich gid
¢4 tang lén & cdc nude song dua vao
nhap khdu. Nhung pha gia nhe véi
mic 0,5% dén 1% thi hoan toan
khong thé dua lam phaét tir mot con
s6 1én hai con sa.

Kiém ching trong thuc t€ ndm
1991 ching ta bi mgt con phd gid
manh ngoai ¥ muén v&i cudng do
204% dua lam phat 1én 67% mac du
khoi tién luu thong chi tang 49%. Nhu
vay ndi chinh xdc thi phd gid manh
chi lam ching ta khong gidm nhe
duge lam phat so véi ndm 1990 (ciing
¢ mic 66,7%). Sang nam 1992 lam
phét lai gidm xudng 17,5%. Nhu vay
quan diém thich 1én gid tién ta da
théi phong lam phat thanh con ngdo
6p dé lam cho ban doc nham lan.
Trung Quoc ddu ndm 1994 ciing da
cong bd phd gida déng nhan dan té
trong mdt ngay 1.1.1994 téi 41%, lam
phdt & Trung Quéc nadm dé lén tai
21,7% nhung nim sau da gidm xuéng
con 17% (bdo cdo Tinh hinh phéat
trién thé& gigi nam 1996 cia Ngan
hang thé& gidi).

Lap luan co thé coi 14 viing chéc
nhét cta quan diém thich lén gid tién
tala cho rang ta phai nhap khau thiét
bi sdn xudt va téi 80% nguyén ligu
cho san xuat trong nudc vi vay néu
phé gia s& ddy yéu td khau hao va chi
phi vé nguyén liéu trong gid thanh
san phdm lén tir dé tidng lam phat.
Pay 1a mdt kiéu ndi suy gidn don
nhung thue t& lai khong dién bién
nhu vay. Gia USD thdp miy nam nay
da khéng k1m gittduge gié phan bén.
Cho nén mudn két ]'uan vé van dé nay
can phai c¢é sy kiém chitng ky lugng
trong thue té.

Chi cﬁn lat nguge van dé 1 “phdi
ching chi can c6 ty gid thap 13 kidm
ché dugc lam phat?”, ching ta sé thay
ngay sudt thai ky bao c&p ching ta da
thi hanh chinh sdch ty gid cuc thap
chi bing 1/10 gid thi t.rut'fmg nhung
lam phét kéo dai va cudi cing 12 lam
phét phi ma.

Quan diém “thich 1én gi4 tién ta”
khéng mudn lién hé véi thuc t& la sau
gan 4 nam lén gid tién ta mot s6
nguyén liéu thi€t yéu da khong ding
lai theo gid USD ma tdng véi toe do
cao nhu phan bén.

Bidu nguy hiém la khi néi khéng
phé gi4 thi thue t& ching ta bi roi vao
tinh trang len gi4 tién ta ngay cang
trdm trong. Vé mat khoa hoc phéi néi
that ro rang: “‘khung phd gia cling
khéng lén gid”. T4t nhién phdi hidu

ding day la gid ty gid danh nghia
ngang vdi ty gia thuce (13.400d) duge
tinh theo ngang gid sifc mua hay theo
nguyén tdc “cAn bing siic mua ndi té
va ngoai t&”.

D& tién ta lén gia da gan 4 nam
nay (tir 1993) 12 diéu khong cé lgi cho
nén kinh te Nhung tdc hai cua viéce
lén gid tién té da duge kiém cht.mg
khéng chi trong nuée ta ma cdn & hau

sang mifc nhép siéu téi 233.300 triéu
bat ndm 1992, 225.270 triéu bat ndm
1994 va 233.979 triéu bat ndm 1995.

Nguge lai Han Qude, trong cdc
nam 1978 - 1984 bit dau cat canh nhu
nude ta hién nay, dia ¢6 chinh sédch
phd gid nhe nén nhip siéu dd gidm
lién tuc va chdm dit vao nam 1982
nhu bdng sau cho thay:

Bang 3: Tinh hinh xuét nhap khiu ctia Han Quée (ty von)

Nam 1978 | 1979 l 1980 l 1981 l 1982 | 1983 | 1984

Xuat khau 6152 7287 10633 14475 15976 18963 23570
% ting 7264 18.45% 4592% 36.13% 10.37% 18.70% 24.29%
Nhap khiu -1112 9844 13541 17796 17730 20318 24690
% ting 35.52% 37.56% 31.42% -0,37% 14.60% 21.52%
Nhap siéu -25657 -2908 -3321  -1754 -1356 -1120
% s0 sénh 129.95% 13.73% 14.20% -47.18% -22.76% -17.34%
Ty gid von/USD 484 484 659 700 748 795 827
So véi ty gid thye 426.86 484 724.06 732.16 733.13 719.09
% s0 sénh véi 1978 100% 136% 144,6% 154.5% 164.2% 170,8%

Ngudn: Théng ké tai chanh quéc té cia IMF quyén 38 thang 4.1995.

hét cdc nudc. Thai Lan 1a nuée da gia
duge ty gid hdu nhu khong bién déng
tif ndm 1987. Nguyén nhén la do ty
1& lam ph4t cia Th4i Lan dugc giit ¢
mie tuong duong véi nude My véi mic
184,15% so vii 183% tit nam 1979 tdi
nam 1990. Vi vay ty gid danh nghia
va ty gia thuc xdp xi bing nhau.
Nhung tif nhitng ndm 90 thi tinh hinh
da doi khac, ty gid danh nghia da
thap hon ty gid thue nhu cdc bang sau
day cho thay:

Song song v46i tinh hinh nhép
siéu ngay cang giam la ty gid dong
von so vdi USD ngay cang ting lén
nhu dong cudi bﬁng Ty gid thuc cde
nam 1983 trd di déu thap dudi ty gid
thute chitng t6 su chuyén huéng tir 1én
gid tién té sang phé gid nhe.

T6i nghi ring giita cac quan diém
khéc nhau, muén biét diém nao ding
diém nao chua that ding chiing ta cin
kiém chitng lai trong thuc t&. Nhat la
khong thé cif 14p lai nhitng ¥ phét
biéu tif nam 1993 khi tinh hinh 1996

Bang 1: Ty gid ctia dong bat Thai Lan

Nim Ty gid bat/USD Nam Ty gid bat/USD Nam | Ty gid bat/USD
1979 20.39| 85 26.65| 91 25.28
B0 20.42| 86 26.13| 92 25.52
81 2.63| 87 25.07| 93 25.54
82 23| 88 25.24| 94 25.90
83 23| 89 25.69| 95 25.09
84 27.15| 90 25.29
Bing 2: So sanh ty gid déng bat Thai Lan véi ty gia thue:
Ty 1& lam phét so véi Ty 1& lam phdt clia My Ty gid Ty gia thue
Nam s0 vdi danh nghia
ndm trude | ndm 1979 | ndm trude | nam 1979
90 5.87% 184.15% 5.40% 183.3% 25.29 25.80
91 5.71% 194.67% 4.28% 192.0% 25.28 25.64
92 4.00% 202.46% 3.00% 200.5% 25.52 25.53
93 4.30% 211.16% 3.07% 208.7% 25.54 25.83
94 4.60% 220.87% 2.50% 216.4% 25.90 26.06
95 4.30% 230.37% 3.50% 228.6% 25.09 26.10

Nguon: Théng ké tai chdanh quéc té cia IMF

Nhu véy chi cdn déng Bat 1én gi4
tir 2% ndm 1990 dén 4% nam 1995,
Thai Lan da chuyén tir nhap siéu vai
chue triéu USD hai thiap ky trude

da thay d6i rdt nhiéu. C6 nhu vay méi
¢6 thé tim ra nhiing gidi phap ding
cho dat nudcem
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