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LAM GI DE KIEM CHE LAM PHAT 
TRONG DIEU KIEN HIEN NAY ? 

TS. Ha Minh Sdn 
Giang vien Khoa NH-BH 

Tdng trudng kinh ti ciia Viet Nam 6 thdng ddu ndm 2008 Id 6,5%, thdp hon muc 7,87% cimg ky 
2007; dgc biet Id quy 11/08 chi tdng 5,8%, thdp han mite 7,2%) cua quy 1/08. Nhgp sieu dgt mirc ky luc 
14,75 ty USD, gdp han 2,5 ldn so vdi cung ky 2007 vd chiem 49,8% so vai kim nggch xudt khdu (6 
thdng ndm 2007 dgt: 20,6%), toe dp tang trudng cua nhgp khdu dgt 60,3%, cao han nhieu so vai mirc 
tdng 3L8% xudt khdu. Thi trudng tai chinh (thi trudng tien te, ngogi hoi, chimg khodn) bien dpng, 
tiem dn riii ro, dd tdc dpng tdi dien bien Igmphdt cita Viet Nam. 

8thang dau nam 2008 lam phat tang manh: 
d mire 21,65%, eao hon mirc 6,78% cua 
cimg ky nam 2007; lam phat binh quan 

tang 22,1 %, cao hon miic 7,4% cua cimg ky nam 
2007. Trong dd, nhdm LTTP ddng gop khoang 
80% mire tang cua lam phat (LTTP chiem 
42,85% trong rd hang hda CPI). 

Qua nghien ciiu cd the phan tieh cac nguyen 
nhan dan den lam phat 8 thang dau nam nay bao 
gdm: 

Thii- nhat, Gia ca tren thi trudng the gidi tang 
manh: 

Gia luong thuc thuc pham tang manh tir mirc 
9,46% cua 8 thang dau nam 2007 Ien mire 
32,68% ciia 8 thang ddu nam nay do: gia LTTP 
cua th8 gidi tang cao (gia gao 5% tam ciia Thai 
Lan tang dot bien 120% so vdi ddu nam, tir mirc 
306 USD/tdn Ien miic 700 USD/tdn) gay sire ep 
lam tang gia trong nudc; ddng thdi nguon cung 
LTTP trong nudc bi giam siit do chiu anh hudng 
nang ni cua thien tai dich benh, cdng vdi chi phi 
san xudt gia tang dae biet la thiie an chan nudi 
tang din 30-40%; yiu td tam ly: trudc bdi canh 
gia luong thue the gidi tang dot bien va lam phat 
trong nudc tang cao nen da xuat hien tinh trang 
tich trii ddu co (con sdt gao d mien Nam trong 
thang 4/08); Gia xang dau va cac mat hang khac 
tang cao, ciing vdi VND giam gia lam cho gia 
nhap khdu tinh bang VND tang cao: So vdi dau 
nam, gia nhieu mat hang nhap khau tang rat 
manh nhu phan bdn tang 88%, gas tang 32%, 

dudng 20%), thep tang 25%. Tinh hinh nay da 
tao siic ep lam tang mat bang gia thi trudng trong 
nudc do cac mat hang trpng yeu phan ldn phai 
nhap khau thanh pham hoac nguyen lieu nhu 
100% san pham xang dau, gan 50% phan bdn, 
60% phoi thep, 50% nguyen lieu san xuat thude. 

Thu- hai, Chinh phu da dieu chinh tang gia 
xang dau, than, lam tang ehi phi san xuat va chi 
phi tieu diing: Gia xang dau trong nudc tang 
30,8%, cao hon mirc 7,6% ciing ky nam ngoai 
mac dii Chinh phii da dieu ehinh giam gia xang 2 
lan trong thang 8/08; gia than tang 20-70% (dieu 
chinh tang tir thang 1/08). 

Thu- ba, Gia cac mat hang thiet yeu phue vu 
san xuat trong nudc tang eao (phan bon tang 
45%, xi mang tang 46%, thep tang 28%) mpt 
phan do gia the gidi tang, mat khac do nguon 
cung trong nudc khan hiem xuat phat tir thue te 
cac DN san xuat gap kho khan trudc tinh trang 
chi phi dau vao tang cao nhung gia ban ra van dn 
dinh theo chi dao eiia Chinh phii. Do dd nhieu 
DN eat giam san xuat ddng thdi tai xuat cac hang 
hoa da nhap de thu lgi nhuan hon la tiep tuc san 
xuat trong boi canh nay, va dieu nay eiing phan 
nao tac dgng lam ngudn eung tren thi trudng sut 
giam. 

Thii- tu-, Tien cdng gia tang do cdu ve lao 
dpng lien tuc tang trong khi cung ve lao dpng 
lupn thap hon cau va Nha nudc thuc hien dieu 
chinh tang tien luong tdi thieu (450.000 d/thang 
Ien 540.000 d/thang tir 1/1/08). Quy 1/08 chi so 
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eau nhan lire dat 20.647 diem 
(Quyl /07: 10.550 di^m) 
trong khi chi sd cung chi dat 
15.101 dilm (Quy 2/07: 
8.864 diim). Mgt trong 
nhirng nguyen nhan khien 
cung lao dpng ngay cang khd 
dap img nhu cau la da xuat 
hien nhieu vu dinh cong khien 
cho nhieu khu cdng nghiep va 
khu che xuat thieu lao dpng 
tram trpng. tao ra sir co keo ve 
lao dpng giiia cac khu vuc. 
Theo ket qua so bp ve Khao 
Sat Luong Viet Nam 2008 do 
Navigos Group cong bd dua 
tren viec phan tich so lieu 
luong thudng tir thang 4/2007 
den thang 3/2008 ciia hon 180 
cdng ty hoat dgng trong 15 
ITnh vuc quan trpng nhu San 
xuat, Tai chinh, Cdng nghe 
thong tin. Hang tieu diing... 
Theo do, nam 2008 mat bang 
luong tai Viet Nam tang 
19,5%, cao hon mirc 9% va 
12,6% ciia nam 2006 va 2007 
va la miic tang cao nhat trong 
vdng 5 nam trd lai day ma 
nguyen nhan chii yeu la de 
img pho vdi tinh hinh lam 
phat va giir chan nhan vien. 

Thir nam, Chinh sach tien 
te va tai khoa md rpng tir cac 
nam trudc tac dpng tre tdi lam 
phat: chinh saeh tai khoa ndi 
lorig giai doan 2005-2007 
nham uu tien muc tieu tang 
trudng kinh te (tham hut hang 
nam vao khoang 5%GDP); 
chinh sach tien te md rpng 
nham dat mue tieu tang 
trudng kinh te cao (tin dung 
tang trudng hang nam khoang 
33%). Ngoai ra, 8 thang ddu 
nam 2008 mac dii chinh sach 

tien te thuc hien theo hudng 
that chat, tin dung co .xu hudng 
giam dan so vdi dau nam 
nhung so vdi ciing ky tin dung 
van tang 45,31 %, cao hon miic 
tang 36.34% cimg ky nam 
2007 ciing cd tac ddng lam gia 
tang lam phat. 

Thir sau. Lam phat ky vpng 
CO xu hudng tang. Mac du d 
Viet Nam chua cd khao sat ve 
lam phat ky vpng nhung cd the 
thay lam phat ky vpng cd xu 
hudng tang cao. Tinh trang 
lam phat lien tue tang cao 
trong nhirng nam gan day, 
kinh te the gidi va trong nudc 
tiem an rui ro mat on dinh, chi 
phi dau vao tang cao gay khd 
khan cho san xuat kinh doanh 
da khien ngudi dan cd tam ly 
chuyen ddi sang vang va ngoai 
te, con cac doanh nghiep cd 
tam ly dau co tich trir hang 
hoa. 

Thu- bay. He sd ICOR cao: 
mac dii ty le dau tu cho nen 
kinh te cua Viet Nam dang 
chiSm khoang 40%GDP, cao 
thir hai the gidi sau Trung 
Qude (43%) song do nang sudt 
lao dpng thap, chi phi trung 
gian cao nen ket qua la hieu 
qua dau tu giam siit, ihi hien d 
chi sd ICOR tang cao nhanh: 
1996-2000: 3,7; 2000-2005: 
4,6; du bao 2006-2010: 5,1, 
mirc nay la rat cao so vdi cac 
nudc khac trong khu vuc d 
nhimg giai doan phat trien 
tuong duong nhu Viet Nam 
bay gid (he s6 ICOR trung 
binh cua cac nude trong khu 
vuc la khoang 3). 

Trudc tinh hinh dd Chinh 
phil va Ngan hang nha nudc da 

trien khai hang loat cac bien 
phap nham kiem ehe lam phat. 
Thang 9/2008 lam phat chi eon 
tang d mire 0,18% so vdi thang 
8/2008. 

Cac chinh saeh true tiep ma 
Chinh phil thuc hien nham binh 
dngia: 

- Chuyen mue tieu uu tien tir 
duy tri tang trudng cao sang 
kiem ehe lam phat: Qude hgi 
dieu chinh giam muc tieu tang 
trudng kinh te nam 2008 hi 8,5-
9% xudng cdn 7,0%) trong thang 
6/08, va dat muc tieu uu tien 
hang dau la kiem che lam phat. 

- Thue hien chinh sach tai khoa 
chat che: trong dd dieu hanh 
ngan sach nha nudc theo hudng 
tiet kiem chi, dae biet la trong 
chi tieu thudng xuyen; kiem 
soat va nang eao hieu qua sii 
dyng vdn ngan sach, tap trung 
vdn cho nhiing cdng trinh sdp 
hoan thanh, kien quyet ra soat 
va dimg dau tu nhung cdng 
trinh kem hieu qua, lang phi (6 
thang dau nam, NSNN da cdt 
giam ddu tu 17.700 ty ddng). 

- Giir dn djnh 10 mat hang 
quan trgng la xang ddu, dien, 
than, nudc sach, ve xe buyt, ve 
tau hda, ve may bay, hgc phi va 
vien phi tir thang 2/08 din hii 
cuoi nam 2008. Tiip tuc thuc 
hien bii Id cho cac doanh nghiep 
kinh doanh xang ddu, 6 thang 
ddu nam NSNN bii lo cho xang 
ddu khoang 15.000 ty ddng 
(chua ki khoang 7400 ty ddng 
eua nam 2007 chua cd ngudn 
trang trai). 

- Thuc hien cac bien phap giam 
nhap sieu thdng qua tang thug 
nh^p khdu cac mat hang khdng 
thia yeu nhu my phdm, dien 
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thoai di ddng, d td, linh kien d 
td, vang; ddng thdi cho phep 
xuat khau gao trd lai, tai xudt 
khau thep, phan bon, vang va 
dtd... 

- Ap dung han mirc xuat 
khau gao: Chinh phu dat ra 
mire xuat khau gao toi da ciia 
ca nam 2008 hi 4,5-4,6 trieu 
tan, dong thdi trudc bdi canh 
gia luong thuc trong nudc 
tang dot bien Chinh phu da 
chi dao tam ngimg xuat khau 
gao tir thang 3/08 den thang 
6/08 nham dam bao an ninh 
luong thuc trong nudc. 
- Kiem tra viec niem yet gia 
ban hang hoa dieh vu theo gia 
niem yet, xu ly nghiem cac 
trudng hgp dau co tich trii day 
gia hang hoa Ien cao nhu 
luong thuc, vat lieu xay 
dung...; kiem tra viec thu cac 
loai phi dich vu khdng de cac 
doanh nghiep, ca nhan lgi 
dung tang gia tiiy tien. 
- Ap dung cac bien phap 
kiem soat thi trudng ehimg 
khoan: Chi dao Tdng cdng ty 
ddu tu va kinh doanh vdn nha 
nudc mua cd phieu nham han 
che da giam ciia TTCK; Dieu 
chinh bien do dao dgng gia 3 
lan; Khuyen khich cac edng ty 
niem yet mua lai cd phieu 
quy, keu ggi cac CTCK "va 
NHTM ngimg giai chap cd 
phieu... 

Ngoai ra Chinh phii cdn 
thuc hien cac chinh sach gian 
tilp nhu Giam thue nhieu mat 
hang nhap khdu theo Id trinh 
gia nhap WTO va cac cam ket 
hgi nhap khac nhu thue nhap 
khau clinker giam hi 5% 
xudng 0%, sdt thep tir 30-40% 

xudng 10-30%, bia tir 65% 
xudng 59%, keo cac loai tir 
40% xuong 33-36%, gop phan 
giam gia nhieu mat hang tieu 
diing trong ro hang h6a CPI va 
chi phi dau vao ciia cac doanh 
nghiep. tir dd tac dpng lam 
giam lam phat. 

Cac chinh sach cua NHNN 
da thuc hien bao gom: 
- Tang cudng cdng tac thong 
tin tuyen truyen de ngudi dan 
CO the nam bat dugc cac dpng 
thai CSTT cua NHNN; phdi 
hgp vdi cac eo quan chiic nang 
tien hanh kiem tra va xir ly cac 
hoat dpng kinh doanh ngoai te 
trai phap luat tren thi trudng; 
tien hanh thanh tra va giam sat 
hoat dpng ciia ngan hang 
thuong mai. 
- Rut bdt tien tir luu thong de 
kiem soat tdc dp tang TPTTT 
va tin dung thong qua: tang du 
trir bat bugc them 1 % ap dung 
til- thang 2/2008; phat hanh tin 
phieu NHNN bdt bupc 20.300 
ty ddng. 
- Thuc thi chinh sach lai suat 
theo hudng thuc duong, phii 
hgp vdi dieu kien cung-cau 
vdn thi trudng, dieu chinh tang 
cac miic lai suat dieu hanh cua 
NHNN, ket hgp vdi tang 
cudng thanh tra, giam sat viec 
thuc thi chinh sach lai suat cua 
cac TCTD: Trong 6 thang dau 
nam, NHNN 3 lan dieu chinh 
tang lai suat chii dao, dong thdi 
ban hanh co che mdi ve dieu 
hanh lai suat co ban bang dong 
Viet Nam. Theo do, ke tir ngay 
19/5/2008, cac NHTM can cir 
lai sudt eo ban do NHNN cdng 
bo trong timg thdi ky de an 
dinh lai suat kinh doanh nhimg 

khdng dugc vugt qua 150% lai 
suat CO ban. Tir 1/9/08 lai suat 
tien giri du trir bat bupc bang 
VND doi vdi to chirc tin dung 
dugc dieu chinh tang tir 1,2% 
Ien 3,6%/nam. 
- Dieu hanh chinh sach ty gia 
theo nguyen tac linh boat va co 
kiem soat tren co sd cung-cau 
ngoai te, gop phan giii dn dinh 
va hai hoa cac can doi vT mo, 
dac biet la kiem che lam phat va 
kiem soat nhap sieu. Bang viec 
ket hgp giiia dieu chinh bien dp 
ty gia (Md rgng bien dp mua 
ban ngoai te cua cac NHTM so 
vdi ty gia giao dich binh quan 
tren thi trudng lien ngan hang 2 
ldn tir + 0,75% Ien +1% va 
+2%) va can thiep linh hoat tren 
thi trudng ngoai hoi. phoi hgp 
vdi cac CO quan chirc nang tien 
hanh kiem tra va xir ly cac hoat 
dpng kinh doanh ngoai te trai 
phap luat tren thi trudng, thi 
trudng ngoai hoi dan on dinh trd 
lai. 

- Dieu hanh linh hoat thi 
trudng md va cac cdng cu tai 
cap vdn, di ddi vdi tang cudng 
edng tac thanh tra, giam sat hoat 
dpng ciia cac TCTD, dae biet la 
cac NHTM nhp, mdi co cau lai 
chuyen tir NHTM cd phan nong 
thdn Ien. Cho den nay, hoat 
dpng kinh doanh he thong 
TCTD dam bao an toan, khdng 
ed NHTM nao mat kha nang 
thanh toan, hau het cac NHTM 
deu cd he sd an toan vdn ldn hon 
mirc tdi thieu. 

- Kiem soat cho vay kinh 
doanh chirng khoan, bat dpng 
san: NHNNN da ban hanh 
Quyet dinh s6 03/QD-NHNN 
ngay 01/02/2008 vi cho vay. 
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chiet khau giay td cd gia de dau 
tu va kinh doanh chirng khoan 
thay the Chi thi 03/CT-NHNN 
ngay 28/5/2007, trong dd quy 
dinh cu the ve dieu kien de cac 
to chiic tin dung dugc cho vay, 
chiet khau giay td c6 gia de dau 
tu va kinh doanh ehimg khoan; 
cae khoan cho vay, chiet khau 
thuoc nhdm tai san "Cd" cd he 
sd rui ro la 250% cao hon miic 
quy dinh 150% ciia Chi 
thi 03; tong du ng cho 
vay, chiet khau khdng 
duge vugt qua 20% 
von dieu le cua td chiie 
tin dung thay cho miic 
3% tren tdng du ng 
trudc day. 

- Tang cudng giam sat 
thi trudng tien te, thilt 
lap he thdng thdng tin 
nhanh de kip thdi danh 
gia diing dien bien thi 
trudng va co bien phap can 
thiep phil hgp; 

Trong nhiing thang eudi 
nam, Chinh phu tiep tuc thue 
hien ddng bd cac giai phap 
nhdm "kiem che lam phat, giir 
virng dn dinh kinh ii vT md, 
dam bao an sinh xa hpi va tang 
trudng ben viing, trong dd kiem 
che lam phat la mue tieu uu tien 
hang ddu", NHNN tilp tuc thuc 
hien chinh sach that chat tien te 
nhung dieu hanh linh boat dl 
vira gop phan kiem che lam 
phat, dn dinh kinh te vT md, vira 
thue day dau tu san xudt, kinh 
doanh, ngan chan suy giam 
kinh te, cu the: 

Thu- nhat, Xay dung 
phuang an xir ly cac tinh hudng 
do tae dpng eua kinh te the gidi 
va dien bien kinh te trong nudc. 

de ehu dpng thuc hien kip thdi 
cac bien phap ngan ngira va ban 
che hau qua cd the xay ra ddi 
vdi nen kinhte. 

Thii- hai, Dieu hanh linh 
boat lugng tien cung irng nham 
kiem soat tde do tang tdng 
phuong tien thanh toan va tin 
dung d mirc hgp ly theo chi dao 
ciia Thu tudng Chinh phii; 
ddng thdi, tiep tuc chi dao cae 

NHTM dieu chinh manh eo cdu 
tin dung de dap ung cac nhu cau 
vay vdn luu dgng, trong do, tap 
trung cho ITnh vyc san xudt, 
xuat khau, ndng nghiep va 
ndng thon nham ho trg duy tri 
da tang trudng kinh tl. 

Thu-_ ba, Ndm bdt kip thdi 
dien bien cua thi trudng tiin te, 
ngoai hdi va tinh hinh thanh 
khoan cua he thdng ngan hang 
de cd bien phap xir ly kip thdi, 
bao dam an toan thanh toan cua 
he thdng TCTD, tranh nhiing 
bien ddng dot biln tren thi-
trudng. Trudc mdt, tang khdi 
lugng vdn va thdi han tai cdp 
von cho cac NHTM, duy tri ty 
1? du trii- bat huge va cac miic 
lai sudt eg ban, lai sudt tai cdp 
vdn, lai sudt chilt khdu nhu 
hien nay; viec dilu chinh cac 
edng cu nay dugc xem xet tren 

CO sd xu hudng va muc tieu 
kinhtevTmd. 

Thii- tu-, Tiep tuc thuc hien 
cac giai phap de dn dinh ty gia 
va thi trudng ngoai hdi, tren co 
sd theo ddi va du bap sat diin 
bien can can thanh toan qude te 
de xay dung va thuc hien cac 
phuong an dieu hanh ty gia; 
dieu hanh linh hoat ty gia binh 
quan lien ngan hang, tang 

cudng kiem tra va xii 
ly nghiem hoat dpng 
mua, ban ngoai te trai 
phap luat tren thi 
trudng; phdi hgp vdi 
cac bd, nganh nghien 
ciiu, ban hanh co che 

"' •̂ '"* quan ly hoat ddng kinh 
•.^fii doanh san giao dich 

vang. 
Thii- nam, Ra soat, 

sira ddi co che cap 
phep, thanh lap va hoat 

dgng kinh doanh ciia cac 
NHTM; tang cudng cdng tac 
thanh tra, giam sat cua NHNN, 
trong dd trgng tam la thanh tra 
chat lugng tin dung tren dia ban 
TP Ha Ngi va TP Hd Chi Minh. 

Thu- sau, Ddy nhanh tiin do 
trien khai cac cdng viec cu the 
cua cae De an thanh phdn thuoc 
De an thanh toan khdng diing 
tiin mat giai doan 2006-2010 
va dinh hudng din nam 2020 
da duge Thu tudng Chinh phii 
phe duyet./. 

' Nghi quyet 10/2008/NQ-CP ngiy 
17/4/2008 ve cac bi^n phap kiem che Igm 
phat, on ainh kinh te vT mo, bao dam an sinh 
xa hpi va tang trirang ben vO-ng 
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