LUA CHON MOT CHINH SACH TIGIA TéIUU ...

con cao hon cd ddnh gid ctia IMF.
Chinh phi ciing nhuv NHNN cén
nghiém tic xem xét lai tinh hdp din
trong cdc khodn ky gilfi bing trdi
phi€u kho bac cling nhu cdc khodn
ky giti khac biing ddng ndi L& thay vi
tim cdch phé phédn. Nhitng thong tin
vé hién tugng ddla hod ¢d thé tham
khio cdc tai liéu nghiép wvu
(Working Paper) ciia IMF vé d6 la
hod tai dia chi:
http://www.imf.org/external/Pubind
html

Vay thi nén nam giif dong tién nao
trén thi truong ngoai hoi?

Cau tra 15i 12 mot ham s6 vdi qua
nhiéu cdc bi€n s3 kh6 ¢6 thé du dodn
chinh xdc, n€u khiing dinh duge diéu
nay ¢ I ching ta da la nhitng ty pha
hét rdi. C6 mot diéu mi dit mudn hay
khong ching ta ciing phai thita nhiin vai
nhau 12 ¢An phdi vién diin dén cdc kién
thifc cd ban vé cdc ly thuy&t diu urhién
dai. Riing tién 133 ludn di kém véi riii ro
thong qua cdc md hinh phan tich ma
cdc qudc gia ¢6 nén kinh (€ thi trudng
4p dung, chiing han nhu hé s6 béta riii
ro trong md hinh dinh gid (ai san von.
Trong linh vye dau W trén thi tnding
ngoai h6i, chiing ta phii ¢6 nhitng hiéu
biél hé&l stic ¢o ban vé cdc mdi quan h¢
cin doi gilta lam phat ldi suit va 1y gia,
va cting véi n6 12 nhitng ki€n thitc vé
cdce phén tich ¢d bin va phin tich k¥
thuéit. TAt ¢ ching phai dugdc dit trong
mot moi trudng ma Lhi truting ngay nay
12 mot dang bt ciin xing thong tin, véi
cdc bil hoan hio cla nd. Ngodi ra,
nhitng bi€n s& dut bdo nay phai k&t hgp
véi khiu vi riii ro clia nhi diu wr dé c6
thé dura ra mot quyét dinh déu W tam
goi 12 hgp 19. Con nhimng dang nha ddu
wr theo kiéu hanh vi, theo ¢im tinh
(nhiéu khi di nguge lai hoan an vdi
céc nha dau twr hop 19), cling la nhitng
dang diu wr khong it 1an thanh cong.
Khong it ngudhi trong s6 d6 da trd thanh
ty phti nhut G.Soros chiing han. Nhung
c¢ic ban hay tin di va chd xem thuting
ho. Cho dit 12 nhitng nha diu w theo
ciam tinh, thi trude dé ho phai ¢o nhimg
nén tang ki€n thitc hél sic co bin vé
nhiing nhi gi ma nha dau whgp 1y suy
nghi. Chi ¢6 diéu, d&n khi quy&tdinh thi
ho lai d& cho tinh cAm clla minh chién
thing 1y tri ma thoi ®
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Nen kinh t¢ Viét Nam
¢0 phat trién nong hay khong?

Anh Hoa T4n

Gdn ddy cé mét sé it quan
diém cho rdng nén kinh t& Viét
Nam la phdt trién néng. Quan
diém nay cho rdng: Viét Nam la
mdt nén kinh t& xudt phdt diém
thdp, dang trong qud trinh
chuyén dbi sang nén kinh t& th
truong, thi truong chitng khodn
mdi manh nha hoat ddng ciia
trung tdm giao dich chiing
khodn TP.HCM, thi nhiing dién
bién ciia thi truong ngoai héiva
thi trudmg tién té trong ndm qua,
cho thdy Viét Nam dang la nén
kinh t& nong. Theo quan diém
cila chiing 16i, nhdn dinh nhu
trén la sai ldm va hoan toan
khéng dwa trén mét co sé khoa
hoc va thuc tién nao cd.

Déch{fn dodn va kétludn motnén
kinh t& ¢6 phét trién néng hay khong
hon todn khéng ddn gidn. Bdi khi

TS. NGUYEN TH| NGOC TRANG

di k& ludn nén kinh t€ dang phdt
trién néng, chinh phi cdc nude trén
th& gidi s& hanh dong rit quy&t liét
dé€ ham da phdt trién ning cia nén
kinh t&€. N&u cho ring nén kinh (€
Viét Nam dang phét trién néng, hin
NHNN di lién tuc ting lai sudt dé
hdm da phdt tri€n néng lai. Mot nén
kinh t& phdt trién néng s& din dén
nguy cd nén kinh t& bong béng va sé
nd tung vio bat ky lic nao. Bai hoc
ctia cude khiing hodng tai chinhnim
1997 & cdc nudc chdu A la minh
chiing sinh ddng vé viéc chinh phi
cdc nude da chin dodn sai ciin bénh
cha nén kinh (& tai qudc gia clia
minh nhif th€ ndo. Vay lam thé nao
d& bigt dugc nén kinh t& ¢6 phdt trén
néng hay khéng?

Nhém nghién citu cia World
Bank di tam thdi cong bd cde két
gua ctia minh théng qua nghién cifu
bén chi sd kinh (& vi mé: ting trudng
kinh (€ cao, thim hut tai khodn ving
lai 16n, lam phét ting tdc, va dinh
gid cao ty gid thue.
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Nén kinh té& phat trién nong
thudng cé biéu hién tang trudng
cao di kém vdi tang téc trong
lam phat

Cdc nude trong mau & bang (1)
cho thiy khéng ¢6 miu mufe ¢6 tinh
hé théng cho lam phdt ting (0c, tai
khodn ving lai xdu di, va tang ty gid
thue. Vdi mbi hi€n sd ndy, vio
khodng phin ntta s6 nudc cé kél qud
gdn vdi qud n6ng, phan nita kia thi
khong. Hon nita, & (ifng nudc, 4 bién
sO nay it khi chuyén dong mdt cdch
phtt hgp theo hudng gidn vai phit
trién qud néng (thi du, nhi¢u nudc
trong mau dal ting truding nhanh hon
nhung lam phdt thip hon, cdc nude
khdc c6 mite lam phét cao hdn nhung
thim hut tai khodn ving lai thap
hon). Ngoai ra. khong mot bién so
ndo cung ¢ip mot diu hidu rd rang
hon clia tinh trang qud ndng trong
cde nude da ti€p nhin cdc dong von
vao tich lily 16n nhat. Néu ra van dé
nay, ¥ db cta ching 16i § day 14, néu
nhu Chinh phi khong chi y xdy
ding mdt phuong phdp ludan dé phdt
hién sdm tinh trang nay d& i d6 cé
bién phap dGi phé thich hgp thi sé rit
nguy hiém. Bdi I& ching ta s¢ dé
dang din d&n chi quan khi cho riing
Viét Nam hién nay khong c6 kha
ndng phdt trién qud néng khi lam
phdt vin con chidp nhin duge theo
chi tiéu ma Qudc hdi giao cho chinh
phtl 1a 4% ndm, va tang trudng Kinh
(& khd &n dinh & mitc 7% nam.

Trong s6 cdc mic ting 16¢ ting
trudng nhanh nhdlt rong mau la cdc

mtfc duge ghi nhin & Argentina,

Hungary, Peru va Ba Lan, 12 hainén
kinh t& chuy&n d6i vi hai nén kinh 1&
da trii qua cdc thay doi gidn doan
trong thé ché kinh & vimo. R ring
trong cdc trudng hgp ndy ¢d ting 6¢
ting trudng kinh 1& Iin cdc dong vin
vao dang phin tng vdi mot yéu &
thit ba: thay ddi trong thé ché chinh
sdch. Biéu nay duge xdc nhan bing
swrkién cd 4 nude nay déu da trii qua
mot gidm 16¢ lam phdt gay git vao
thdi di€m ndy. Trén thyc &, kinh
nghiém cho thdy Ia ting 6c¢ lam
phdt, ¢6 1& 1a triéu ching trye tiép
nhil ctia tinh trang qud néng, bdi vi
tnd 12 diéu khong mong mudn va vi
nG gép phin lam tang thim hut tai

8

khodn vang lai qua vi¢c lang gid ty
gid thure. Mudi ba nude trong mio da
gidm ty 1¢ lam phdt trong sudt cdc
thati k¥ van chdy vao, va 5 trong s6
13 nutGe nay da 6 cde gidm (8¢ 16n.

Nén kinh té& phat trién néng
thuong coé biéu hién tang ty gia
thuc va kém theo la mot tham
hut cao trén tai khodn vang lai

Cic dong von vao & al di
khong nhit thit dua dén viée ting
Ly gid thue ¢é hi¢u lyc (real effective

Peru da ghinhén cde mife ting ty gid
thyre 16n nhdt trong miu. Ngoai ra, it
nhit1a vdi cde nude bi anh hudng, cd
ch& lam phdtsinh ting ¥ gid thuc ro
rang khong dan dén ting t6c lam
phdt, nhu cdc 1y thuyél ai chinh
quéc & dy dodn. Piéu nay bdi vi
trong s6 12 nudc ghinhdn ting ty gid
thute, 10 nude ¢6 lam phat trong nudc
giam. Piéu nidy ding trong trudng
hgp Argentina, Mexico va Peru
chang han.

Bing 1: Thanh qua kinh t& vi mo trong cdc thii ky von chay vao

l Qudc gia Thifi ky vin - Binh guin ting  Binh quin lam | Binh quin tai|  Binh quin i|
H chity vio (%) | inifing GDP | phit hiing | khoin ving | REER™ |
! | hingnam | ndm(%) | lai o j
| Argentina 1991-1994 9.1 -801,11 1.8 91.7f
- Brazil 1992-1995 3.l -93.5 0.6 7.4

| Chile 1989-1995 a5l -4.1 -4.9¢ -25.5

| Colombia  1992-1995 1.6 4.8 4.9 14.7¢
h Hungary 1993-1995 | 7.5; -5,5] 9.8 18,9
I AnBo - 1992-1995 | -0,7| 0.11 -1.21 -30,8°
| Indonesia | 1990-1995 2.2 1.3 0.2 294
| Han Qudc | 1991-1995 225 0.8 5.0 44,
| Malaysia | 1989-1995 40! 1.4 2.9 =245
'l Mexico 1989-1994 2.9 3-T4.4 T 20,0

| Morocco 1990-1995 -3.3 0,1 0.1 -6,5
| Pakistan 1992-1995 -2,3 1.7 0.9 -9.0

: Peru | 1990-1995 33 -79.1 1.4 1209

| Philippines | 1989-1995 22 -3.1 0.7 -10,71
| Ba Lan | 1992-1995 8.5 -146,7 3.9 37,9
| Sri Lanka 1991-1995 2.0 -2.2 -0.2 0.6

| Thai Lan 1988-1995 3.9 -1,1 2.3 -18.9

| Tunisia 1992-1995 0.5 -2,2 3.7 (e
| Tho Nhi Ky~ 1992-1993 L4 5,0 14 1O
| Venezuela  1992-1993 -5.0 2.7 14,6 9.8
L VigtNam ™' 1999-2003 7,0 4.0 3.5 1007

(a) Tinh nhu % clia GDP. D&u trif chi mot cai thién trong can can tai khodn vang lai

ai.
(b) Phan tram thay déi trong ty gia thyc c6 hiéu lyc (real effective exchange rate). S6

duong chi tang gia.

(c) Nhiing 6 liéu trén do chung téi tinh toan dya trén cdc s liéu cba céc cd quan chiic
nang va tinh todn tli cac 6 liéu cla IMF vé ty gia thyc clia VND. Chisd ty gid thuc cé higu
lic 100 theo cach tinh clia ching t6i l4 trd vé trang thai can bang cla nam 1999.

exchange rate), vi chi 12 nuéc trong
mau ghi nhin viéc ting gid thuc
trong thdi ky von vio. Hon nita,
khéng nudc nao trong sd 5 nudc
Péng A trong miu ¢6 ting 1y gid
thue cao trong sudlt cdc thdi ky von
chily vao: 4 nude ¢6 gidm ty gid thyc
1dn, trong khi cdc nude kia giff Ly gid
thue gin nhu 3n dinh. Nguge lai, 6
trong s0 7 nudc chiu My La linh
trong mau da ghinhin ¢6 ting ty gid
thue, va trong hdu hét cdc truting
hgp, muc ting rit ddng ké.
Argentina, Colombia, Mexico va

Ngudge lai vdi lam phdt, mot sy
kién cdch diéu héa ndi 1én tr miu
nay la cdc dong tién vao thudng di
kém vdidp lycting trén thim huttai
khodn ving lai. Thadm hut tai khodn
vang lai gidm trong thdfi ky von chdy
viio chi sut gidm & 3 trong s6 20
nude, vil gia ting trong thim hyt tai
khodn ving lai ¢6 khuynh huéng 16n
hon nhiéu so véi syt gidm. Chi ¢c6
Chilé ¢6 ging dat dudc sut gidm
ddng k& trong thim hut 1ai khoan
viing lai trong thdi k¥ cdc dong von
vao gia ldng.
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Ty gid thye va k&l qud 1ai
khodn ving lai két hgp véi nhau khd
chit thim chi ngay ca khi k&l hop
mol cdch y&u ¢t Nhu hinh (1) cho
ih'ly cienude ¢d lidng 1y gid thye 1dn
nhal cling ¢é khuynh erﬁ'n*' bicu thi

cde gia ting 1dn nhdt trong thim huyl
tai khodn ving lai. Bd qua Argentina
va Peru, 12 hai nude ¢6 tiang 1y gid
thue “khdng 16" rd rang 1a mdtngoai
I&, mic wong quan don xuyén quéc
gia giffa ting 1y gid thire va gia ting
trong thim hut tai khodn ving lai
trong miu 1a 0,60.

Nhu viy, chiing ta ¢6 thé thdy
riing cdce nude trong mau da wanh
duge cde tricu ching lam sang cua
kinh 1& vimo qud néng, ngoai et dp
lue d&i vditai khodn vang lai. Trong
khi 4 nude di cho thily cdc boc phidt
16n trong tang trudng kinh (& vi mot
nude (Brazil) di trdi qua mdt buing
nd gin siéu lam phdl, cdc y&u 10
dang sau cdc sy kién niy thi bal
thudng, d& nhin dién, va khong thé
quy trdch cho sy xudt hién ctia cdc
dong von vio. Tang 10¢ 16n clia lam
phét - y&u 18 bi€u thi trie tiép nhat
clia tinh trang qud néng - di gén nhu
hodn todn ving mit trong nhém cde
nude nay, mac di dp lye lam phdt~
gin diy ¢6 thé di gia ting § cdc
nuée di ti€p nhin nhiéu dong vén
nhit & Pong A. Trong khi nhiéu
nude di ¢o ting gid cao 1y gid the,
cdckhdc biét gilta cde viing cho thily
diéu ndy cé thé lién quan dén cic
chinh sdch vé 1y gid danh nghia
riéng cia wng nude hon 1a mdLhi¢n
wgng chung nhut 2 sir hi¢n dién clia
cdc dong von vao. Suy dién nay
duge hd trg bdi didu quan sdtduge 1a
ting 1y gid thyc ¢6 chiéu hudng gin
vdi mot gidm (Gc, thay vi mit ling
1o, trong lam phidt. Tuy nhién, phu
hgp véi cde mdi quan tdm vé phit
tri€n qud nong, gia ting trong thim
hyt tai khodn vang lai thong thuting
hon va 1dn hon syt gidm trong thim
hut rit nhiéu, vi thudng wdng quan
vai k&l qud 1y gid thue.

Nén kinh t& VN cé phat trién
nong?

Qua nhitng phén tich rén, vin
dung vao nén kinh (& Viét Nam,
chiing t8i cho riing trong bn bién 8-
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16¢ dj tang trudng kinh 1€ cao, thim
hut tai khodn ving lai 1dn, lam phat
ting e vi dinh gid cao 1y gid thye
thi hai bi€n s0 dinh gid cao 1y gid
thure vi thim hut i khodn ving lai
I6n chinh 14 hai bién s& quan trong
nhat ma chinh phii Viét Nam nén si
dung d€ chin dodn tinh trang phat
tri€n qué néng clia nén kinh 1& trong
qud trinh iép nhdn dong von vio néi
riéng va trong qud trinh hdi nhap
kinh (& qudc (& néi chung. Nhu vay
quan diém ctia chiing i ¢6 thé khic
vdi suy nghi ldu nay cho riing: § cdc
nude dang phat trién thiting ¢ lam
phdt a bi€u hién cda tinh trang phit
trién qud néng mic di diy ciing 1a
chi s§ quan trong dé chin dodn cin
bénh nay. Theo nhimg tinh todn

Hmh 1: Thay ddi trong tham hyt tai khodn ving lai va ty gm thy'e ¢6 hi¢u lye trong

la ddng Viét Nam di dinh gid ngang
biing véi déng tién cdc nude ma
chiing ta ¢é quan hé mau dich. Mic
div 1y gid thye nhu thé nhung IMF dy
dodn mdc tnim hut tai khoan vang
lai ctia Vi¢: Ham trong nhitng nim
sdp d&n hinh quin khoing 4% GDP,
cao hon cde nude rong miu @ bang
0 (1). Bay 1a diéu khong ¢6 gi ddng

ngac nhién d6i véi mot nén kinh &

mdi hdi nhip nhu VN, Tuy nhién
lam phdl ciia chiing ta chi § mitc 4%
vii chinh phtt VN duge IMF ddnh gid
la ¢6 khid nidng ril cao lrong viéce
kiém sodl 1y 1¢ lam phdt. Vi thé,
theo quan diém riéng ciia ching 61,
véi 1y gid thuc ¢6 hiéu luc trds vé
trang thdi cin biing, thi trudc mit
nén kinh 1& nudc ta khdng thé goi 1a

cae thiii ky vén chdy viio ¢ cie nude tuy(.n chon

Tang gia ty gia thuc co hiéu luc (%)
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Ghi cht: Céc thdi ky vén chdy vao duge so sanh vdi thdi ki ngay trude dé cé do dai thoi

gian béng nhau.

Ngudn: IMF, Co sd dii ligu théng ké tai chinh qudc t€ nam 1998

riéng cla ching 16i, néu 18y nim
1999 lam nam gdc va dua rén cdc s&
li¢u ma IMF céng bd thi chi s ty gid
thyc clia chiing 1a cho d€n ndm 2003
[a 100 (International Economic
Outlook 09.2003 wrén trang Web ctia
IMF wwy imf.org va ¢6 thé them
khdo thém >hian Data and Statistics
tai trang We ciia Ngin hang phat
tri€n chdu A www.adb.org). Nghia

phit trién néng dugde. D6 1a chua ké
dén 1ai sudl clia VND hién dang c6
xu hudng giam cing chiéu véi 1ai
suit the gidi. Xu hudng gidm trong
131 sudl ctia VND cling vdi 1ai sudl
quoc & gidm di lai @ mot bdo dong
cho tinh trang suy thodi chung cta
kinh t& thé gidi ma chic chidn ching
ta ciing bi 4nh hudng it nhiéu ®
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