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Muc tieu
tang truong,

 kiem ché
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va cac

bién phap
cua

Chinh phu

C(’) th¢ n6i, VN da dat dugc
nhing thanh c¢ong ddng khich 1¢&
trong hai thip ky qua, k& tir khi
ti¢n hanh cong cude doi méi, naim
1986, vdi td¢ dd ting trudng cao,
kiém ché& dugc lam phdt va ¢6 toc
do giam ngh¢o nhanh. Chinh sdch
md ctra va hdi nhap cia VN da va
dang gat hdi dugce nhitng thanh
cOng mdéi. Hon mot nam gia nhdp
t6 chic thuong mai the gigi WTO
(7/1/2007), 18¢ dd tang gid tri kim
ngach xudt khiu va nhip khiu
déu ting cao (xual khiu ting
20,5%, nhap khiu ting 25,6%),
diu w trye i€p nude ngoai ting
manh (20 ty do la My vOn ding
ky, gidi ngin khodng 20%),
thuong mai bdan 1é tang nhanh
thong qua phat tri€n cdc h¢ thdng
siCu thi v4i s6 lugng hang hoa
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nhi¢u va da dang..Pay ciing la

nhitng nhin 6 thic diy kinh (&

VN tiang cao (8,5%). Tuy nhicn,
cung vdi thanh tich dat duge vé
toc do ting trudng cao, ling Ong
gid tri kim ngach xuAt-nhap khau,
tdng von tr diu w tryc tiép nude
ngoai (FDI), thi nén kinh (& VN
ciing ¢6 nhitng dau hi¢u tiéu cuc.
Dbo 1a ty 1¢ lam phdt ting qud cao
(12,6%) va ty I¢ nay cao cdch biét
0 v@i 8¢ do ting trudng kinh 1&
8,5%, thi trudng bat dong sin
bién ddong vdi gid ting chdng mit,
ngudi lam cong an luong khong
¢6 khd nang mua nha §. Ngoaira,
SU qud tdi va nan tic dudng trim
trong ¢ hai trung am I6n la
TP.HCM va Ha NoOi, nan 0O
nhiém, khi thdi doc hai va moi
trudng song bi xudng cip da dat
161 ngudng bao dong. Theo danh

gid ctia cdc 16 chite qudc (&, 6¢ do
tang cao cua lam phdt va nhirng tac
ddng ticu cuc cia nén kinh (& da 14y
di thanh qua tang trudng trén 8% cuia
VN, tao ra su phan cdch giau nghe¢o
nghiém trong hon gifta cdc ting 16p
dan cu va gitra cdc khu vuce kinh (€.
Nhirng tdc dong ti€u cuc lam cho mic
song clia mot bd phan 16n dan cu
nhirng ngudi lam ndng nghiép va lam
cOng an luong giam do thu nhép thuc
(& giam.

Nguyén nhéin cia lam phédttai VN
la g1? Chat lugng tang trudng va hi¢u
qué dau tr 6 hé qud thé ndo dén lam
phédt? Gidi phdp nao cta Chinh phu
¢6 thé ddm bdo muc tiéu ting trudng
dat (r 8%-9% trong nam 2008 va
kiém ch& lam phdt dudi mic ting
trudng nay? Trd 161 cdc cdu hoi trén
hoan toan khong don gian. Trong
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khuon khé cda bai vi€t nay,
chiing 161 muén st dung mot s&
md hinh 1ién quan dén ting
trudng va lam phat d€ gidi thich
cdc hién tugng trén, va tr d6 lién
h¢ vdi cic gidi phdp cta Chinh
pht dé dva ra cdc binh luin va gdi
y chinh sdch trong boi cdnh nén
kinh (& VN hién nay.
Nhin nhén lai van dé lam phat
ctia VN

Bdochi VN Iandautién soi roi
vio nhirng nan gidi cda vi¢c
hoach dinh chinh sich thiu tw
duy kinh t¢, mang ning tinh duy y
chi véi cic chi ticu k€ hoach
cing. Trong khi BO Tai chinh
dang phii diy nhanh d¢ do gidi
ngin d¢ duy (i nhip d0 tang
trudng cao, thi Ngan hang Trung
uvdng gdp kho khin Idn trong viéce
han ch¢ cung tién 1& d¢ kiém ch&
lam phit. B&n lugt no, BO Cong
thuong lai doi héi mot chinh sach
ha thdp gid tri cia VND so vdi
USD d¢ bu lai lam phat, kich
thich xudt khiu. Nhung hang chuc
ty do la 1 ddu L nude ngoai va (r
chinh ngudn thu xuit khiu dau
tho dang 20 at trin vao nén kinh
(&, tao stc ¢p diy gid i VND
tang I¢n. Viy diu 1a mot chinh
sdch ding, pht hgp vdi thue &7
Hay bit diu bing viéc phan tich
h¢ thdng (i chinh — (ién (&,

Theo GS. McKinnon, dat hoc
Stanford, h¢ théng tai chinh - tin
dung cla cdac nude dang phat trién
¢d the duge xem nhu la mot su kEt
hgp tay ba gita BO Tai chinh,
Ngin hang Trung udng, va cdc
ngin hang chuyén dung, nhu
ngin hang phdl wrién néng
nghi¢p, ngin hang cong thuong
..., d¢ roLvon Lai trg cho cde du dn
phit (ri¢n va kich thich xudt khau
ctia nha nudc. Vai ud chinh cia

— ,
12 } Ngin hang Trung vdng trong linh

vuc ndy 14 tao ra ngudn thu thu¢
dwa trén vice phat hanh tién ¢
(scignorage), nhim ddp dng doi
hoi gidi ngdn cia BO Tai chinh.
Doi hdi nay, d&n lugt n6, lai phu
thudc vao k& hoach va cdc du én
phattrién do Bo K&hoach va Pau
tr, va Van phong Phu Thu wwdng
dé ra.

K& hoach ting trudng cang
cao, thi nhip d gidi ngan cang
cao. H¢ qud 1a (6¢ do phdt hanh
tién (¢ d€ ddp dng nhu ciu gidi
ngan ciing phdi ning 1&n wong
xtng. V& mat tinh todn, 16¢ do
ting cung tién 1& thue 1& do yéu
cau gidi ngan s& duge do bing ty
1¢ gilta mitc tang cung tién (¢ dé
0 vdi chi sO gid., ky hi¢u la M/P.
Hay ciing vdy, n6 bing
(M/M)(M/P). Thanh phin tht
nhat dugce goi 1a nhip do ting phil
hanh tién: m = M/M; vi thinh
phin thit hai 1d ¢o s§ tién (& thue
(& (real monctary base), ma no ty
1& v&i thu nhap qudc dan thuc (&,
ky hi¢ula Y.

No6i khdce di, Nha nuGe sd hou
ngudn thu thué (¥ phdt hanh tién
¢ (scignorage), md né co thé
diing d€ i trg cho cac dy dn phat
trién. Ngudn thu dé duge do bing
10¢ do phat hanh tién, nhin vdi
thu nhap quoc dan thyc (& mY.
Nhung hé qud cia vi¢e lam nay,
nhu moi ngudi déu biét, 1a lam
phdt, 7T, ma n6 dugc tinh bing do
l&ch gitra (0c dO tang cung tién &
S0 Vi 10c dO ting trudng: ©=m-g.
Vi du nhu ¢ VN hién nay, (8¢ do
tang trudng g = 8,5%, lam phat §
= 12.5%. thi (o¢
dd tang cung Gén té trong nam ¢
mucddngngai m=M/M=21%.

Dua trén nhirng tinh todn gian

vao muc cao

don ndy, ta ¢6 the gidi thich ti¢n
trinh din d&n lam phat § VN nhu
sau: Nhip do phatriénkinh (& cao

trong sudt cdc nim dau cda thap ky
2000 da cho phép VN hudng mot to¢
dd tdng cung tién 1& cao cho phit
trién ma khong giy nén lam phat
vudt ngudng 5%. Cai ding néi la
trong sudt giai doan nay, cé mot ty ié
ddng k& cdc dy dn phittrién ha ting,
cdc khu cong nghi¢p va tang cudng
xudt khiu khong hi¢u qui. Thé hi¢n
ro nhdt 1a thoi ky tdng rudng cang
dugc duy tri lau, thi van d¢ thicu thén
ha tang giao thong, ning lugng cang
rd nén nghi¢m trong, nhat Ia § cdc
thanh phd ¢ong nghi¢p - thuong mai
I6n. DE Gi&p tue duy tri mot 1d¢ do
tang trudng cao, thi nhip do gidi ngan
trung binh cho 1% cao hon vé ting
trudng ¢ xu hudng bi diy 1&n, kéo
theo (8¢ do cao hon vé phat hanh tién
(¢ va lam phdt. Tinh trang xody dc
tang rudng - lam phat néi trén bilam
trdm trong hon bdi sy y&u kém ctia ha
ting tai chinh. D6 1a sy thi€u doc lap
ctia Ngin hang Trung uong vé chinh
sich 1ién (¢ trude doi hdi gidi ngan
ctia B Tai chinh.

Vi¢c ddnh thu€ qua hé thong tién
&, tr nd khong ¢6 gi sai. Nhung cdi
sai 12 ngudn thu dé (seignorage) bude
phdi rot vao cdc ngan hang chuyén
dung, nhu ngan hang phat tri¢n nong
nghi¢p, ngan hang dau w va phit
trién, ngan hang cong thuong.. ma
d&n lugt ching, ciing khong thé
hudng ngudn von vay nay vao cdc du
an hi¢u qua. Ching chi don thuan la
cdc (0 chic trung gian rét von i trg
tr Ngdn hang Trung vdng vao cac du
dn da dugce vach sdn tir BO K& hoach
va Pdu w, md mot minh nd, khé ¢
dt thong tin va cdc y&u (8 kich thick
can thi€l d¢ dua ra duge cic du dn
phit tri¢n ddng bd, phir hgp vdi dicu
ki¢n & cdc dia phuong va yéu ciu
phdt tri¢n cda nén kinh (&, Sy kém
hi¢u qud ctia vi¢e cip von dau w phal
tri¢n ha tang cang ndi com. thi do
I¢ch gitta nhip ting cung ién (& so vdi
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nhip ting trudng cang bi md rong,
gaydplucdiy lamphdtgia ting.

Nhitng phén tich néu trén chi
mdi dé& cip t6i mot khia canh bat
cin bing bén trong cia nén kinh
(&. Sy tang vol cda lam phdt vao
ntta cudi 2007 va dau 2008 con
ehiu mot dp lue khac: sy bat cin
bang bén ngoai, kéo thco gia tang
du trir ngoai t& qua mic § Ngan
hang Trung wong. Vao dau nam
2006, mdt nam trude khi VN gia
nhiap WTO, su ting trudng nhanh
khi¢n cho y tuéng vay von trén thi
trudng quie (& dé day nhanh hon
nita 8¢ d6 dau tu, xem ra 1a mot
didu hap din véi gidgi linh dao.
Véi trao luu ty do hda, Nha nude
ciing khuyé&n khich cdc 13 chi,
cOng ty t di vay von nudc ngoai.
Nhin bé& ngoai, bi¢n phap d6 cho
phép di'y nhanh quy dy rit ngoai
t¢ tai Ngdn hang Trung udng.
Nhung it ai lic do nghi riing, cdi
gid phditra 1a dp luc cho nan lam
phdt cao da dugce hinh thanh. Cie
161 gitta nim 2007, ¢An bing vi
mo (rd nén ddc bi¢t nghiém trong
khi mot khdi lugng 16n von FDI
ngin han bidt ddu ddi vao nén
kinh (¢, Ddy di nhién ciing 1a h¢
qui true up clia vice VN gia
nhip WTO.

Vi¢e FDI 6 at chdy vao VN
lam cédc nha 1ap chinh sach ddng
trudc mot nan gidi. N&u Chinh
phd budc phii dé cho VND lén
gid, thi diéu d6 c¢6 thé sé ddnh

*thilng vao cdc nganh xudt khiu
nhay cdm, st dung nhiu lao
+dOng, nhu ndng san, dét may,
gidy da. Ngudgc lai, n€u Nha nudce
tiCp e duy tri ty gid ¢4 dinh, thi
vi¢e hang chuc ty do la dang lién
tuc tran vao VN, tir xudt khiu dau
tho, kiCu hoi, cho d&n FDI, 14t
y&u tao ra mOt liin séng cung tién
manh m¢, ddy lam phat 1&n cao

nhv moi ngudi dang ching ki€n.
Trong hodn cdnh nhu vay, ty gid
thuc vin bi ddy 1én do lam phat,
lam hai cho xudt khiu nhv mot
diém gd khong thé wdnh khoi.
Trén thye (€, Chinh phii da chothi
hanh chinh sdch thit chit tién &
vdi ldi sudt cho vay va ty 1¢ dy i
bdtbudc ting vottrong toan bd hé
thong ngan hang. Trong mot nén
kinh & tuvong d6i dong kin nhu
nénkinht€ My, chinh sdchnay s¢
cho phép dap tit nhanh chdéng
ngon lira lam phat. Dong thdi, né
cling ning cao khd niang ddnh
thu¢ qua hé¢ thdng ngan hang dé
tai trg cho cdc du dn dau v clia
Chinh phii. Nhung trong mot nén
kinh t& ¢6 d0 md cita khd 16n nhu
VN hi&n nay, bi¢n phap thit chit
tién t& do ¢6 18 1a it hitu hié¢u hon.
Vin dé 1a ¢ chd cdc nha dau w e
nhin va cdc (6 chire kinh (& nha
nudc € né tranh thu¢ lam phat va
1ai sudt vay vOn cao § cdc ngin
hang thudng mai bing cach xoay
ra di vay von bén ngoai — mOt xu
th€ di dugc khuy&n khich tr vai
nam nay. Diéu d6 1am cd s tién
t&, (M/P), bi co hep do qué trinh
d0 la hda di kem véi viée ting Ly
1¢ st dung vOn nudc ngoai trong
giao dich. H¢ qué 13, khodn thu¢
ddnh qua h¢ thong tién (&
(seignorage), (M/M)Y(M/P) s& bi
sut gidm, tr phi phdi ting t6¢ dd
phdt hanh tién (¢, m = (M/M).
Lam phat, vil& d6, kho ¢6 thé loai
trt néu chi nhd vao chinh sdch
thit chat tién (& don thuan.
Chat lugng tang trudng va hiéu
qua dau tu'thap la tac nhan cua
lam phat

D& gidi thich ngudn gdc cla sy
ting trudng, cdc nha kinh (& da
dua ra mo hinh (Ong ning suil
nhin 18 (TFP). Xua't phat di¢m la
sy gia ting GDP ¢6 thé phit sinh

1 gia tang lao dong dang lam vigc,
gia ting von (1fc 1a ddu tw rong 16n
hon khong) va ti€n bd vé cong nghé
va k¥ nang quan Iy. Sy thay ddi cla
y&u 18 sau cing s& dan tdi gia ting
16ng ning suil cdc nhan t sdn xudl
(Total Factor Productivity - TEP), tirc
12 hi¢u qua kinh (& trong st dung vén
va lao dOng.

VGi ham sin xuit tdng thé c6
dang (Ong quat:

GDP = Af(K, L)

trong d6, K va L 1a cdc (6ng nhip
lugng vOn va lao dong, A daidi¢n cho
(6ng ning sudl cic nhan 10 sdn xuat
(ti¢n bo vé& hi¢u qua kinh & nhu cong
nghé¢, phuong phdp qudn ly, dicu
hanh...), (8¢ dd tang trudng GDP (%)
s duge bidu dién nhu sau:

Gapr = Ga + BcGk + BLGr.

véi Ggpp 12 10¢ dO 1dng trudng
GDP: G, 1a (0c¢ d0 ting trudng 10ng
ning sudt cic nhan (& sdn xuat; Gg I
toc do tang trudng von; G, 1a 3¢ do
ting trudng lao dong; Bk la ty rong
ctia thing du sdn xudt trong GDP va
B, 1a ty trong cia tién luong lao dong
trong GDP.

Dua vio md hinh trén va so liCu
thong k& cua VN ~giai doan
1991-2005, ching (5i di tinh todn
déng gop clia cac nhan 18 vao 15c do
ting trudng nén kinh 1€ VN cho cic
giai doan 1991 d&n 2005, theo do 10¢
do tang trudng binh quin 15 nim cia
VN binh quin 1 7,5%/nam, trong do
mic déng goép cia y&u 16 von (K) 1a
73%, y&u 16 lao dong (L) 1a 2,8% va
y&u 18 186ng ning suit nhan tJ 1a
24,2%. Didu d6 c6 nghia la d€ dat o¢
dd tang trudng binh quan 7,5%/ndm
giai doan 1991-2005, thi y&u 15 von
dong gop cho tang trudng kinh (€ 1a
5.5%: yCu 18 lao dong déng gop la
gin 0,2%: va y&u (8 10ng ndng suit
nhin (& (trinh d ¢dng nghé, chinh
sich quan ly.) la 1,8%. K&t qua
nghién ctu ctia ching 61 cling gan
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wong dong v§i két qua nghién
cfu cia Ngdn hang Thé gidi tinh
cho giai doan 1991-2000 trudc dé,
t1Ong ning suat cic nhan 1o cla
VN déng gop trong t6c do tang
trudng la ur 2% dén 1,1% tuong
ing mdi giai doan 5 nim (giai
doan dau cao hon giai doan sau),
nhan t& von déng gop vao ting
trudng kinh t&€ VN trén 70% dén
gin 80%.

Cdc tinh todn wén cho thay,
t0c do ting (rudng cao cia VN
trong 15 nam qua chi y&u la do
yCu td v&n dong gop, y&u 13 1ng
ning sudt nhan & va lao dong
dong gép vaity 1¢ nhd. Dicu nay
cho thd'y chdl lugng cta ting
trudng chua cao do ning suil lao
dong va trinh do ky thuat thap.
Qua dé cho thdy, nhitng nganh
kinh 1€ ¢6 ham lugng cong nghé
va trinh d6 nhdn luc cao chua
dugc diu tuphdttrién. Nhitng sin
phdm xudtkhiu ctia VN hién nay,
ngodidau tho, chit y&u Ia cdc sdn
phdm nong sén vi cdc nganh sdn
phim gia cong cho nude ngoaico
thim dung nhi¢u lao dong nhw
may mic, gidy da... Nhitng k¢t
qud trén ¢6 thé¢ k€&t luan ring,
tang trudng kinh 1€ VN hin nay
chi tinh d&n lvgng ma chua tinh
d¢n chdl lugng. Pay la diu hiéu
clia sy phdt rién thi€u bén virng
va cling 1a nguyén nhan tiém 4n
cda lam phdt. Nhan dinh nay c6
th¢é minh ching thém qua vice
xem x¢t chi s6 hidu qud dau wr
trén gidc do nén kinh 1&-ICOR.

Chi s6 1COR ctia VN trong cédc
nim gan diy theo tinh todn ctia
ching 161, vaiokhodng 4,5 dén 4.7
moi ndm, tic d¢ ting mot dong
thu nhdp qudc dan GDP, VN can
phdi tang w 4,5 dong dén 4,7
ddng von. Trong khi nhiéu nudc
¢6 h¢ s ICOR chi tir 2,5 dén 3.

Trung Qudc 1A nude ¢é qui md
kinh (& 18n, 8¢ db ting truGng
cao, W trén 9% d&n (rén
10%/mam, nhung hé s& ICOR
ciing chi tir 3,5 d€n 4. Nhu vay,
hi¢u qui diu w clia VN 1a thap.
bicu ndy mot 1an nita gidi thich
thém rdng, ching ta qud cha
trong tang trudng vé lugng ma
khong d€ y ding mic dén hiéu
qud va chat lugng. Chat lugng
ting trudng va hiéu qua diu w
thdp ciing 1a mdl trong nhitng
nhan 0 tdc dong dé&n lam phat.
NguyCn nhdn cda ting trudng
kém chdt lugng va hi¢u qud dau
tv thdp 1a do nhiéu dy 4n ha ting
cla nha nude trién khai chim,
diu w khong tap trung, quin ly
dau tr kém. Ngoai ra, trong thdi
gian qua hi¢n tugng banh trudng
ctia nhiu tap doan kinh t& nha
nude sang cdc linh vye 1ai chinh
ngdn hang va bal dong san.
Nhitng dong thdi chuyén dich nay
cang lam tang chi tién cta Nha
nude vao linh vye luu thong hoic
ddu co thu 18i cuc bd hay diu w
chon tién cho nhitng du dn kém
hi¢u qua thay vican ¢é chién luge
tdp trung dau tv sdn xudl sin
phim chinh ciia nhing 1ap doan
nay. Day
nhitng y&u 18 déng gbp cho tang

cing la mdt trong

lam phat.

Tang ngoai (& Ur ting dong
vondiu wrirye iép va gidn Licp Ly
nudc ngoai, cung vdi vige lang
ki¢u hoi va phdt hanh trdi phicu
Chinh phi ra nudc ngoai bing
ngoai ¢ cang lam tadng dp luc 1én
cung ti¢n déng Viét. SO licu bdo
c¢do clta Chinh pht cho thdy, cung
tiCn da tang 46% trong nam 2007
$0 vdi 2006, tin dung ting 53%
trong nam 2007 so v4i 2006, trong
khi nam 2006 so véi nam 2005
cdc 10¢ do nay wong tng 1a 26%

va 27%. SO licu trén da thé hién ting
trudng tin dung cao kéo theo tdc dd
cung tién ting cao. Mit khdc, tin
dung ting cao phan Idn 1a tang vao
khu vure bat dong sdn va dau t ching
khodn, day 1a nhitng linh vue ¢6 riii ro
cao. Kinh nghi¢m cdc nudc cho thay,
sy tang vot tin dung cing vdi moi
trung phdp 1y y&u kém va nhirng
ddm bdo cdc khodn vay cho khu vuc
cong 16n d¢ dang dva d&n rii ro tin
dung, lam suy y&u h¢ thdng tai chinh
la nguyén nhan dan dén lam phat va
khing hodng. Péng gép cho viéc
kém hi¢u qud cda nénkinh (& cling ¢6
th¢ k& d&n thi tuc hanh chinh rudm
ra, thOng tin khong minh bach cung
vdi (¢ nan tham nhiing vin thinh hanh
trong cdc khau qudn ly dat dai, xay
dung va dau tv. DU 1a tac dong truc
ti€p hay gidn ti€p, nhin chung cdc
nhén (6 1am kém hi¢u qua nén kinh t&
dCu ¢6 tdc dong dén lam phat.
Cac bién phap chong lam phat va
muc tiéu tang truéng cia Chinh
phu

D341 phé véi tinh hinh lam phiét
tang cao, Chinh phu da va dang ¢o
nhitng bi¢n phdp tich cyc nhim diy
lui ty 1¢ lam phdt. Cu thé la Ngin
hang Nha nudc di ¢6 hang loat bién
phdp nhu ning dy r bdt budc, thit
chidt cho vay chiing khodn, cdnh bio
v¢ cho vay bat dong san, ting 1ai suit
t4i cAp vOn, ting 1di sut cd ban, bude
cdc ngan hang thudng mai mua tin
phi¢u do Ngan hang Nha nudc phat

_hanh, va di¢u chinh ty gia thco hudng

nangcao gid tri VNDsovéiUSD, ...
Trong boi cdnh dOong von ngoai L&
van i€p tuc chiy vao VN do thunhap,
tr xudt khiu dau thd véi gid tang cao,
Ivong ki¢u hoi va von FDI vin tiép
tuc tang, mot sy ndng gia tiing budc
VND la mdt lva chon chinh sdch o1
hon vic giif 1§ gid ¢ dinh. Gidi phap
ning gid wng budc VND cho phép
gidm thiu ddng k& lugng cung tién
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t¢, va do vy, lam giam nhe sdc
ép gay lam phdt. Tuy nhién, vé
dai han, sy tang gid tri ddng tién
ndi dia chi ¢6 thé bén vitng khi ¢6
su rdt ngdn khodng cach vé trinh
do cong ngh¢ lac hdu trong nudc
s0 v@i th¢ gidi. Nhung ciing vi 18
do, v& ngdn han, viéc nang gid
trng budc dong tién ndi & sé
budc cdac nhd dau (v tv nhan va
cdc 10 chite chi dua von W bén
ngz)ai vao, mdt khi linh vuc dugc
dau w12 ¢6 tiém ning dii cao vé
ning suit lao dong cho vi¢c xuat
khiu thco mit biing gia mdi. Cho
du ¢6 y ki€n c¢On ngai ngan véi
cachi¢p can trén, thi bing ching
thue (& 12 sy ting trudng cao di
k&m vdi ting ning suit lao dong
tai Trung Qudc s¢ iép tuc lam gid
tri clia ddng nhin dan (& ting lén
trong nhi¢u nim t§i. Viéc ning
gid VND hién nay khong con 1a
mot su lva chon, ma 1a sy bit
budc, n€u VN khdong mudn bi roi
vao lam phat cao.

C6 thé néi chinh sach thit chit
tién 1& va diu chinh ning gid
VND so véi USD ctiia Chinh phi
vifa qua nhim kim him lam phat
la ding, nhung chua dd n€u nhu
khong ¢6 bi¢n phdp ning cao chil
lugng va hidu qua dau tu, cling
nhu ndng lyc phdi hgp didu hanh
vimo gilta cac bd, nganh. Mot vai
bid¢u hi¢n di¢u hanh chinh sdch
cta Chinh phii vira qua cho thiy
cdce bién phdp chong lam phitciia
Ngan hang Nha nude va Bo Tai
chinh hinh nhv ¢6 gi d6 hoi trdi
ngude. Ching han, trong lic
Ngian hang Nha nudc ¢d ging dé
thubdttién trong lvu thdng, thi Bo
Tai chinh lai ¢6 viin bian dé nghi
Chinh pht cho phép cdc nha dau
w chién luge nude ngoai duge
phép mua ¢6 phin bing ngoai &
vt da dugc chap nhan. Licu tién

1¢ ndy ¢6 din d&n s& c6 nhi¢u nha
diu wr chi€n luge mua ¢ phan
bing ngoaité va Phédp 1&nh ngoai
hai do Qudc hdi khéa X1 thong
qua tai ky hop thit 7, thdng 6 naim

2005 cin phai di¢u chinh lai?.

Li¢u viéc cho phép mua ¢4 phi€u
bing ngoai & c6 thé din (§i tinh
trang do la héa nén kinh (&, lam
tang thém sitc ép cla cung tién 12
nguyén nhidn cia lam phdt? Li¢u
Ngan hiang Nha nudc c¢é kiém
soat duge cdc ngudn ngoai & thu
tir xudt khdu dau thd va cdc ngudn
khdac nhu phat hanh trdi phi€u,
bancd phanbing ngoaité...doBo
Tai chinh qudn ly? Trong khi cdc
bién phap that chat tién (& dang
van hanh thi Chinh pht lai yéu
cu Téng cdng ty Qudn li Von
Nha nudce (SCIC) mua lai ¢d
phiu trén thi trudng chivng khodn
(TTCK) dé ctu VN-index xudng
diém. Cédc chuyén gia phan tich
thi trudng ching khodn trong va
ngoai nudc déu cho ring SCIC
mua ¢6 phi€u trén TTCK ¢6 thé
gidiquy&tvandé tamly ngdnhan
cho mot s& nha dau tw, nhung vé
liu dai né s& khong thé ¢6 dnh
hudng tich cyce 1én TTCK. Bdi I8,
n6 khong hé ¢ tic dong dén
ddng co van hanh cia TTCK la
lgi nhuin ki vong, do né khéng
lam thay ddi ki vong vé cdc kénh
diu wr khic nhu gii ti¢t kiém,
mua viang (12 k& qud cda chinh
sdch tién 1&). N6 ciing khong hé
thay doi ngudn von hay khd nang
sinh 1¢gi cua cdc doanh nghié&p
niém y&t (vi né chi tdc ddong dén
thi trudng thit cap). Sy xudng dde
cia VN-Index ngoai y&u 18 tam
Iy con do mdtsd yCu 10 khdc d6 1a
th nhit, vao cudi nim 2007
nhiéu cOng ty niém y&l da phat
hanh thém ¢§ phi€u va trd ¢
phi¢u thudng da 1am “pha lodng”

gid tri ¢8 phiu. Hai la, do 1ai sudt
ngan hang ting nhanh, ciing véi bién
dong tang gid cia thi trudng vang da
lam cho hinh thitc dau tr ¢& phi€u
giam di sy hap din tudng ddi so vdi
gli ién i€t kiém hodc diu wr kinh
doanh vang. Ba 14, lam phdt ting cao
¢6 anh hudng d&n (4l cd cdc doanh
nghiép, trong d6 ¢6 cac doanh nghiép
trén niém yét (gid von ting do lai
sudt ting, gid dau vao ting do gid
nguyén, nhién li€u tdng, sic mua
hang giam do thu nhap thyc (& cla
ngudi ticu dung gidm..), va gid tri
thuc clia 1¢1 nhuén cling gidm vi ting
chi phi ddu vao, gidm doanh thu ddu
ra vd lam phdt ting. Bon la, nhiéu
doanh nghiép niém y&t sau khi thu
hit duge s& von khéng 16 tir TTCK
vao cudinam 2007 da dau tysang bat
dong sén mot linh vuc ¢ rdi ro cao.
Khi tin dung bi si€t chit véi bat dong
san lam cho thi trudng nha dit dong
bing thi gid tri cia cdc doanh nghiép
d6 cling tut gidm. VN-index sut gidm
vinhitng nguyén nhén trén, diy cling
12 sy cAn biing (41 y&u cia thi trudng
dé phin 4nh gid tri thuc cla cic
doanh nghi¢p. Nhu vay, viéc cudng
lai su xudng ddc cia VN-Index bing
su can thi¢p cda Nha nudc liéu ¢
hi€u qua hay khong? Trong lic cic
ngin hing thi€u tién mat VND dé
mua USD ctia cdc doanh nghiép xuit
khau va ngin sich nha nudc ciing
phéi thdtchdtchiticu dé hanch&lam
phdt, lidu SCIC-mdt qui quin ly vOn
nhi nudc phdi bom tién dong dé
“cttu” TTCK c6 hgp ly hay khong?.
Mét so goiy chinh sach tiép theo
Moi ngudi déu thira nhin riing,
viéc nang gia dong ndi t¢ lam cho cdc
nha xudt khiu bi thiét va cdc nha

nhap khau dudc hudng 1gi, do d6 s¢

han c¢h& xudt khau va khuy&n khich
nhap khiu trong ldc cdn cin thudng
mai ctia VN la dang nhdp siéu § mic
do cao. Cdc nha xua't khiu khong chi
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bi bal Igi khi VND ting gid, ma
dang phai chiu chi phi diu vio
cao dolam phat, va gap kho khian
trong ca viéc ban ngoai té (USD)
do cdc ngidn hang thuong mai
khong mua. B¢ dat dude (5c do
ting trudng kinh & (r 8-9%, thi
0c do ting rudng xuat khau 6i
thiéu phai 1a 22% nam 2008. Bai
todn dat ra cho Chinh phi la
mudn dat muc tiéu ting trudng,
ting xudt khau phai hd trg san
xuil sin phim xudt khiu bing
cdch nao?. Git gia ¢6 dinh VN
ddng 1a khong thé, tuy nhién bién
phdp clia Chinh phd l1a ¢d ging
ting gid dong nodi & nhich tirng
budce, khong ting manh. Mait
khdc, thay vi ban cd ph:?in, phadt
hanh c6 phi€u bing ngoai té, mua
chitng khodn, Chinh phii c6 thé
thdt chit chi tiéu ngan sdch hon,
cung vdi ngdn hang mua ngoai (¢
hd trg cdc doanh nghiép ch& bién
xuat khiu, dong thai kiém sodt
han ch& nhiap khiu hang ticu
diing d€ gidm nhip siéu qua myc.
Mot thyc (& phdi chAp nhin nita la
dp khi dung cdc bién phdp chdng
lam phat ¢6 thé phai danh d&i mot
10¢ do ting trudng kinh t& thip
hon mong mudn. Vé lau dai can
¢6 nhitng chinh sach va bi¢n phdp
ddm bao chal lugng ting trudng
va hicu qua diu wr. Nhitng bi¢n
phdp ¢6 th¢ 1a khuy&n khich dau
twvao cac nganh xuat khau c6 gia
tri gia tang cao thay vichidua vao
xudt khdu ndng sin va cac nganh
san phz”i'm thim dung lao dong
nhu hién nay. Kinh nghi¢m nhi¢u
nudc di trudc cho lh'&'y, hinh thanh
cdc nganh san xudt ch& bién hang
hda kéo theo sy ting ning suil
lao dong va tién luong. HE qua 1a
lam tang gid dich vu tai cdc trung
tdm tai chinh - thuwong mai.
Khodng cdch v&é ning sual lao

dong gitta khu vvc cong nghiép
va dich vu cing cao, thidp lye diy
gid nha dat, cho t6i dn udng, gidi
iri cang I6n. Vi vy, su tang
rudng 1au bén khong chi don
thuin la viéc thu hdt vén, cong
ngh¢, va md rong cdc khu cong
nghi¢p ldp rap. Mot v& khic
khong kém phan quan trong 1a
phdi tdng ndng sud'tcung cap dich
vu tai chd.

Trong nhiéu trudng hdp, nd
lve ddu tr vao khu vue dich vu ¢6
thé duge thue hién thdng qua kich
thich thi trudng. Vi du nhu ¢ My,
va ngay G Trung Qudc ngay nay,
¢6 rat nhi¢u nganh gidi tri, phuc
vu ¢Ong ching, nhu ¢6ng nghiép
lam phim, 4m nhac, cdc ¢Ong
Vién vui choi, ting rdt nhanh tai
cdc thanh phd I6n. Nhitng nganh
cong nghi¢p nay hap thu mot sic
mua rit 16n & Trung Qudc. Theo
ciing mot logic, cdc nganh vién
thong, tin hoc, k&1 ndi v4i truyén
hinh, gidi tri, quang cdo, cho dén
giao dich ngdn hang, chim soc
stic khoe, ciing cho phéptaora vo
s6 cdc nganh dich vu mdi vdi
ning sudtlao dong cao, lam gidm
ddng k¢ dp luc tang gid. Nhung
viée md rong cac nganh dich vu -
thuong mai s€ rit han ch¢, nCu
khong ¢6 su phat rién vé ha tang
giao thong va dich vu cdng cOng,
bao gdém cd vidc bdo vé moi
trudng xanh va sach, o] nhifng
linh vuc nay, kich thich thi trudng
la khéng du. Ching doi hoi co sy
phoi hgp. Mot trong cac vi du la
viée phdt (rién ¢d sd ha tang theo
phuong thite ddi dat ldy cong
trinh. Theo do, cac cong Ly xdy
dung ha tang dudgc trd bing cdc
khu dat d¢ phat trién cdc cum dd
thi - thuong mai mdi. Theo cung
mot logic, nha nudc dia phuong
ciing ¢6 thé vach k& hoach gidi

téa cdc khuphd cii dé md rong dudng
va ddu thiu cdc 16 ditdoc mép dudng
mdi quy hoach dé bl dip chi phi gidi
t0a va tang ngin sach. Vi cdch thirc
nhy vay, Nha nudc da rit lui khéi
viéc 1ap k&€ hoach va chuyén sang
lam quy hoach va diéu phéi. & vai 1o
mdi nay, cd ché€ cung cdp von (Ap
trung thdng qua quan hé tay ba gitra
B& Tai chinh, Ngin hang Trung
uong, va cic ngdn hang chuyén dung
trd nén khong con cin thiét nifa.
Thong qua dau thiu, vén dau w w
nhén s¢ duge huy dong truc tiép ¢ho
cdc dy dn ¢6 hi¢u qud xa hdi. He
thdng (ai chinh — tin dung dugc
chuyén hin sang linh vuc kinh doanh
von, chi khong phai di rét vén. Va
Ngin hang Trung wong dugc giai
phéng khoi chic ning cung ng tién
theo k& hoach gidi ngan, sang chic
nang 6n dinh dong tién vdi quyén luc
doc lap. X¢ét cho cuing, nhitng y&u 18
khdi ddu cho mot tién trinh nhu vay
da bdt dau § ting noi, ting lic. Van
dé 1a ding trude nguy cd lam phat va
ting trudng bl cip, c6 thé sé& ¢
nhitng thay di rd rét hon vé phudng
thic (6 chite va lap chinh sdch theo
hudng tao ra mot tién trinh phat rién
on dinh, dai han trén nén ting dim
bdo chat lugng cla ting trudng vi
hi¢u qua dau w =

Tai licu tham khao
1. Cic s0 licu tnh todn theo

Website clia Tong cuc Théng ké va
Bd K& hoach va Pau wr.

2. Bdo cdo cia Chinh phu v¢,

“Tinh hinh kinh t&- x4 hdi nim 2007
va rién khai k¢ hoach phat trién kinh
(¢- xd hdi nam 2008 ™.

3. Cic bai bdo v¢ chéng lam phal

va ‘ciu” thr trudng ching khodn
dang wén Website “Kinh TE VN-Tin
te va wr liéu ™.



