KINH NGHIEM - THUC TIEN

I P, ~
LAM PHAT O VIET NAM GIAI DOAN 2007-2017:
DIEN BIEN, NHAN T0 TAG BONG VA DU BAD
= HOANG THANH TUNG - NGUYEN THI VAN ANH*
TRAN VAN THOI**

Ngay nhdn: 22/1/2019
Ngay phan bign:  15/4/2019
Ngay duyat dang: 24 /5/2019

Tom tdt: Lam phdt 1a sy giatang lién tuc trong mc gid chung cda nén kinh t& theo thoi gian.Day 1d mdt hign tuong kinh t& vi mé
¢ thé géy nhmg bt 6n doi vai nén kinh 1€, vi vy, lam phdt luén la vén d& duoc Chinh phi theo di va kiém sodt chat cha. Vigc nghién
ciu, xem xét sy bign ddng cda lom phdt va cdc nhén 16 tdc dong dén lam phdt cing duoc cdc nha nghién cou, cdc nhd hoach dinh chinh
stich trong v ngoti nudc quan tam.Bai viét cda nhém nghign cou la mat phén ket qud trong khuon kha dé tai nghian cou: * g dumg mo
Hhinh 1y fadi quy Vector (VAR) d€ phin tich v dly bido fom phat & Vit Nerd”, ma 56 CT 2018: 05-51. Voi co s dir ligu thu thap duoe, nhom
nghién ctu tng hop bign dang lam phdt & Vigt Nam giai dogn 2007 - 2017, dang thai phén tich vachi ra nhimg nhan 16 tac dong dén lgm
phat & Viet Nam trong giai dogn néy. Ngodii ra, nhom nghién céu cong st dung mo hinh Holt - Winter d& dy béo lam phat & Viét Nam cho
giai dogn 2018 - 2021, tir d6dé xudt mot so ham § chinh sach vim dé ki€m sodt lam phdt & Viet Nam trong thdi gian t6i.

Torkhda: Lam phat; cdc nhan t6 tac dong; kigm sodt lam phat, mo hinh VAR

INFLATION IN VIETNAM IN THE PERIOD 2007-2017: FLUCTUATION TRENDS, IMPACT FACTORS AND PREDICTION

Abstract: Inflation is understood as the continuous increase in the general price of goods and services over time. This is
macrosconomic phenomenon that may cause instability for the economy therefore, inflation has always been monitored and strictly
controlled by the Government. The study, considering the fluctuation of inflation and the factors impact on inflation are also concemed by
researchers and policy makers in and outside the country. The article of the research team is part of the results in the framework of the
research topic: “Application of vector selfregression model (VAR) to analyze and forecast inflation in Vietnam®, code CT 2018: 05 -
51.Based onthe data collected, the research team synthesize the fluctuation of inflation in Vietnam in the period 2007 - 2017; at the same
time analyze and point out the factors that impact on inflation in Vietnam during this period.In addition, the research team used the Holt-
Winter model fo forecast inflationin Vietnam for the period 2018-2021, from which, suggest some macro-level implications for controlling
inflation in Vietnam in the coming time.

Keywords: Inflation; macro factors; controlling inflation; VAR model.

1. Dién bién lam phat & Viét Nam giai doan
2007 - 2017

Giai doan 2007 - 2011

Giai doan 2007 - 2011, lam phat ¢6 xu hudng gia
tang va bién dong kho ludng, lam phat tir mot con
s6 datang Ién hai con s vao nam 2008 (23,1%) va
nam 2011 (18,7%) (Biéu dé1). D&i véi hoat dong
san xuat kinh doanh, bén canh viéc huy déng céac
nguédn lyc trong nudc, Viét Nam phai huy déng céac
ngudn van tir bén ngoai nén quy méd tin dung tang
cao, dan dén su gia tang téng phuong tién thanh
toan M2 va gay ra tinh trang lam phat. Trudc tinh
hinh nay, Ngan hang nha nudc da thuc hién chinh
sach tién té that chat khién 1ai suat ting 18n déng
th&i Chinh pha cling s dung chinh sach tai khda

that chat, nhung lam phét van cao va bién déng khé
ludng trong giai doan 2007 - 2011 (Biéu dé 1).
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=Ty 1€ lam phdt theo CPI (%)
Biéu dé1. Ty 18 lam phat theo CPI & Viét Nam
giai doan 2007 - 2017
Nguén: Téng cuc théng ké
Giaidoan 2012 - 2017
Tor ndm 2012 d&n ndm 2017, vdi su diéu hanh
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chinh sach tién témét cach linh hoat, phdi hop chit
ché vai chinh sach tai khéa da gop phan quantrong
thuc hién muc tiéu 8n dinh kinh t& vi mé, kiém soat
lam phat, hd tro tang trudng kinh t&€. Giai doan 2012
- 2017 danh d&u thai ky gidf lam phat 6n dinh & muc
thap nhat trong hon 10 nam qua, dua lam phat &
muc cao 23,1% nam 2008 xudng con 9,1% nam
2012, 6,6% nam 2013, 4,1% nam 2014 va 0,6%
nam 2015, va 4,74% nam 2016, va 3,53% nam 2017
(Bidu dé 1).

NE&u nhu lam phat gidm thap trong ndm 2015 chi
yé&u do giad luong thuc, xdng dau gidm manh thi
nam 2016, hai loai gid nay bat dau ting trd lai, tao
thém &p luc lam phat. Ty 1é lam phat ndm 2016 la
4,74%, thdp hon muc tiéu dé ra 1a 5% nhung cao hon
rét nhiéu so v&i ndm 2015 (0,6%), nguy&n nhan chi
y&ula do Nha nudc diéu chinh ting manh gia dich vu
y té, gido duc. Nam 2017, lam phat giam so véi nam
2016, muc tiéu gitr muc lam phat duéi 4% nam 2017
da dat dugc trong bdi canh diéu chinh dugc gan hét
gia cac mat hang do Nha nudc quan ly dat ra.

2. Phan tich cac nhan té tac déng dén lam
phat & Viét Nam giai doan 2007 - 2017

D& chi ra cac nhan t8 chi y&u tac dong dén lam
phat & Viét Nam giai doan 2007 - 2017, nhém nghién
clu divao xem xét cac kénh tac dong dén lam phat.
Theo cac kénh truyén dan tac déong dén lam phat, cé
thé chia thanh hai nhém nhan t& bao gém:

(1). Nhan t6 tac dong dén gia hang héa thuong
mai qudc té€ (hang héa cé giao dich mua ban trén thi
truong qudc té);

(2). Nhant6 tac dong dén gia hang héa phi thuong
mai quéc té (hang hda chi giao dich trén thi trudng
ndi dia).

Céc kénh truyén tai tac dong d&n lam phat c6 thé
mo ta theo so d6 sau:

SN

Gi4 hang héa phi thwong mai quéc té |

| Gia hang héa thwong mai québc té

| ] I I

Gia thé gioi Ty gia | Tong cau Téng cung
(Gia déu, gao
va cac dau vao T T
nhép khéu —— ——
khéc) Tien té va tin Chl phi dau
dung, 141 vao trong
suét, thu nuge va nhp
nhép, gié tai khéu, dén gi4
san, chi tiéu phia cung, ty
v thué ctia gid
Chinh pha

So dé 1. Cdc kénh truyén tdi tdc dong dén lam phdt
Nguén: [3]
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2.1. Cac nhén té'tdc déng dén gia hang héa
thuong mai quéc té

Gid thé gidi

Viét Nam la mét nén kinh t& nhd thuc thi chinh
sach md clta nén trong quan hé thuong mai quéc té
da roi vao thé bi dong, bat lgi va phu thudc vao gia
ca thé gidi. Nhu nam 2008, khigia dautrén thi trudng
thé gidi tédng cao, lam phat cla Viét Nam da tang
Ién t6i hai con s6. Sau giai doan khing hoang kinh
té thé gidi vao hai ndm 2007 va 2008; nam 2009 gia
qudc t& giam da gop phan lam gidm lam phat tai
Viét Nam vao nam 2009 va 2010.Nhu vay, trong
trudng hgp ¢o cdc cu séc vé gia ca thé gidi thi Viét
Nam thudng 1a nudc nhap khau lam phat.

Ty gid

Khity gia héi doditang lén, ddng VND bi méat gia
s0 V@i dong ngoaité, stic mua dong ndi té bi giam,
s8 khuy&n khich xuat khdu va han ch& nhap khau.
V&i su kién Viét Nam gia nhap WTO nam 2007,
lubng vén nudc ngoai vao Viét Nam tang manh. Dé
én dinh ty gia ¢6 lgi cho xuét khdu va dau tu, ting
kha néng canh tranh hang héa trong nudc, Ngan
hang Nha nudc da bé ra hang nghin ty déng dé mua
ngoai té& vao, lam téng phuong tién thanh toén trong
luu théng tédng gay ra ap luc lam phat. Nhuvay, mét
trong nhing nguyén nhan tinh trang lam phat cao
trong nam 2008 thudc vé chinh sach ty gia. Dac biét
cudi ndm 2009 va 2010 ddng USD mat gia manh so
v3i cdc dong tién khac, gay tac dong tiéu cuc lam
déng VND mat gia tram trong hon, gép phan lam
gia tang lam phat. Khi lam phat tang Ngan hang
Nha nudc lai thuc hién Chinh sach tién té that chat
da day lai suat VND tang cao vao thai diém nam
2008 va cubi nam 2010, diéu nay da dan dén Viét
Nam roi vao vong xoay la “ty gid - lam phat - ty gia”.
Giai doan 2012 - 2017, Ngan hang nha nudc da rat
linh hoat va thanh céng trong st dung tin phigu dé
can thiép chdng lai hiéu ting lam phat, dong thdi duy
tri dugc gia tri VND va tang du tri ngoai héi. Nho
do, thi trudng ngoai hdi da c6 ky vong vé ty gia va
muc rdi ro dugc xac dinh trudc; cac thong diép duoc
phat dilién tuc cung vdi viéc Ngan hang Nha nudc
hap thu mét lugng du trd ngoai héilén, VND dugc
én dinh héa cung vdi uy tin ciia Ngan hang Nha
nudc dugc khing dinh.

2.2. Cac nhén té'tdc déng dén gia hang héa
phi thuong mai quéc té

Cac nhanto chii yéu tac dong dén gia hang hoa
phi thuong maiqudc t& bao gém cung tién, tin dung,
Idi sudt, thu nhap cla nén kinh t&, tham hut ngan
sach ctia Chinh pha, ty gid, ky vong lam phat. Trong
phan nay, ching t6i di vao xem xét anh hudng ctia
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cac nhan t6 nay dén lam phat cda Viét Nam trong
giai doan 2007 - 2017.

Cung tién, tin dung, lai suat

O Viét Nam, nam 2007 Ngan hang nha nuéc Viét
Nam thuc hién chinh sach tién té ndildng, ky vong
lam phat va su gia ting manh mé cua cung tién da
khi&n cho ty |18 lam phat bj ddy I&n cao & muc gan
23,1% vao nam 2008. Hai nam tiép theo 2009, 2010
mé&c du lam phat da suy giam do chinh sach tai khéa
that chat nhung cung tién va tang trudng tin dung &
muc cao dan d&n nam 2011 lam phat lai tiép tuc gia
tang & muc 18,7%. C6 thé thady, nguyén nhan chinh
dan dé&n tinh trang lam phat leo thang nam 2008,
2011 la do su téng trudng qua néng cua tién té,
thudc vé chinh sach tiénté.

DPong thoi, vao thoi diém 2008, 2011 lam phat
cao, lai suat dugc day Ién khién dau tu, tiéu dung
sut giam, tang trudng kinh t&€ giam sut. Tirndm 2012
khi lai suat diéu hanh dugc diéu chinh giam, 1ai suat
trén thi truong tién té gidm theo, thi trudng tién té
én dinh, qua dé dau tu'tang dan, 6n dinh muc tiéu
dung cudi cuing,gop phan vao phuc héi tang trudng
kinh té.
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Téc 46 tang téng phurong tién
thanh toan (M2) (%)

= T6c d6 tang tdng tin dung déi
véi ngn kinh t€ (%)
=T & lam phét theo CPI (%)

L sust tién giri (%)

== i sudt cho vay (%)

Biéu dé 2. Téc dé tdng cung tién, tin dung, chi tiéu
lai sudt va ty Ié lam phét theo CPI cia Viét Nam
giai doan 2007 - 2017

Nguén: SBV, GSO, IFS

Viéc kiém soat t6t muc tang trudng cung tién
tir 2012 dén nay da gitup cho lai suét thi truong
ludn gitr & muc thap hop ly, tir d6 hé tro hoat déng
san xuat kinh doanh clia cdc doanh nghiép trong
nén kinh t&. Chinh sach tién té da duoc diéu hanh
linh hoat, ph&i hgp chat ché vai chinh sach tai khda
goép phan quan trong thuc hién muc tiéu 6n dinh
kinh t& vi mo, kiém soét lam phat, hd trg tang truéng
kinh té.

Thu nhdp cta nén kinh t&

O Viét Nam, trong giai doan 2007 - 2011 tang
trudng kinh t& gidm sut déng thdi lam phat cua Viét
Nam tang cao trong giai doan nay dac biét vao hai
nam 2008, 2011. TU ndm 2012 dén nay, kinhté Viét
Nam trong d6 tang trudng GDP & muc khd va téng

céu van tich cuc ¢ xu hudng tang Ién trong khi mét
b&ng gid ca 6n dinh (Biéu dé 3).

4000000

- 3000000 GDP theo gia so sanh
1L 2000000 nam 2010 (ty déng)
B =——=To6c ddtang trudng kinh
- 1000000 té (%)
0 ——Lam phat theo CPI (%)

Biéu dé 3. GDP theo gid so sanh ndm 2010, téc do
tang trudng kinh té va ty Ié lam phat theo CPI
giai doan 2007-2017

Nguén: GSO

Diéu nay cho thay gid tang chadm khdng c6 nghia
la téng cAu ting cham, hay nén kinh t& tri tré; kiém
soat lam phét, duy tri 6n dinh kinh t& vi mé sé& gép
phan hé tro tang trudng kinh t&, ddm béo phaét trién
bén viing.

Tham hut ngan sdch cta Chinh phi

Tham hut ngan sach va ng cdng cda Viét Nam
hién dang & muc cao. Tinh d&én ndm 2016 theo con
s6 bao cdo clia Chinh Pht trinh Quéc hoi tham hut
ngansach la -4,3%, ndm 2017 giam nhe con -3,5%,
tuy nhién con s8 nay van é muc cao (Bdng 1).

Bédng 1. Mot s chi tiéu vé no céng va no nude
ngoai cda Viét Nam giaidoan 2011 - 2017

Chi tiéu 2011 [2012]2013] 2014]2015] 2016 2017
No cong so voi GDP (%) | 54,9 | 50,8 | 545 56,0 | 61,3 | 636 | 62.6
NO nudc ngodi cua quoc| o | 7 4| 575 | 38,3 | 42,0 | 447 | 45.2

gia so vGi GDP (%)
Thdm hut NSNN (% GDP) | -4,9

-5,36|-5,45| -57 | 43| -43[-35

Nguén: Ban tin s6 5 - Ban tin ng céng - Bo tai chinh,
Uy ban gidm sat tai chinh quéc gia, Téng cuc théng ké

Tinh trang tham hut ngan sach va ng cong & mic
cao tiém &n nguy co'tac dong tiéu cuc dén én dinh
gia & Viét Nam. Nhung clng phai nhan thay viéc
quan Iy ng cdng nhitng ndm gan day dang theo chiéu
hudng cai thién hon so vditrude.

Ty gia

Yéuté ty gia khdng chi anh hudng I1én gia ca cla
cac hang héa thuong mai quéc té€ ma né con ¢é anh
hudng gian ti€p 1én gia clia cac hang héa phithuong
mai qudc té. Cho d&n nay, nén kinh t& Viét Nam van
con phu thudc nhidu vao cdc mat hang nhap khau
dé dap (g ca nhu ciu san xuét va tiéu dung. Khicé
bi€n dong ty gid, gay anh hudng dén gia cac yéu to
dAu vao nhap khau, do dé tac dong dén chiphi san
xuét va tac dong dén téng cung.

Ngoai ra, trong béi canh tiét kiém trong nudc
khéng di trang trdi nhu cau dau tu, nén kinh t& Viét
Nam con phu thudc vao ngudn tai trg clia cdc luéng
von dau tu nudc ngoai. Do vay, viéc giam gia dong
ndi té lam tang chiphi vn, nghia la tang chi phi dau
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vao sdn xuét dan dén ting gid thanh sén pham dau
ra, do dd lam tang ap luc lam ph&t.

C6 thé thay ty gid la y&u td quan trong tac dong
dé&n lam phat & Viét Nam. Biéu nay clng phl hop
vdi quan diém clia nhiéu nha nghién ctiu cho ring
vdi cac nén kinh t& nhé va dang phat trién thi muc
dé truyén dan cla ty gié 1én gid ¢4 1a cao hon so vdi
cac nén kinh t& 16n va phat trién.

Yéu t6 ky vong lam phét

O Viét Nam, nhiéu nghién ctiu da chi rayéu té
ky vong vé& lam phat |a nhan td s& anh hudng Ién
dén ty 1& lam phat, bdi tdm Iy cla ngudi déan vé su
mé&t gid clia ddng tidn gay ra hidu ting truyén thang
vao chi s gia tidu ding trude khi kip truyén qua
kénh sdn xuat. Ky vong qua thai vé lam phat sé
lam cho cac k&t qua cla viéc thuc thi cac chinh
sdch khéng dat dugc k& hoach va gian tiép lam
giam hiéu qua cla chinh sach vi mé.

3. Ung dung mé hinh Holt - Winter du bao
lam phat cho Viét Nam giai doan 2018 - 2021

Trong nghién cliu nay, chdng téi st dung chudi
dit lidu CPI theo quy tlr quy 1/2007 d&n quy 4/2017
lam chudi di liéu gdc. Tiép dé chiing t6i st dung mé
hinh Holt - Winter d& du béo lam phat trong giai
doan 2018 - 2021. Sau khi ¢é k&t qua du bao CPI
theo quy, chlng téi ti€p tuc tinh ty 12 lam phat so vai
cling quy ndm trudc. Tiép dén, tién hanh so sdnh
k&t qua CPI quy 1 n&m 2018 du bao véi CPI thuc t&
la 58 liéu ching tdi d& thu thap duoc trén trang IFS,
dé xem xét dd chinh xéc k&t qua du bao. Bdng thai,
qua du bao chiing tdi cling mudn xem xét bién déng
clia CPI trong thai gian tdi, cling 1a co s& dé cé thé
duaramdt s6 ham y chinh séch trén co s& phan tich
cdc nhéan 6 tac déng & trén va k&t qua du bao.

Tir bang 2tacé chisd muavu la: §, =1,002208;
S, = 1,003810; S,=1,000157; S, = 0,993826.

Ap dung cong thie du bdo cho CPI a;

Béng 2. Két qua du bdo theo mé hinh Holt - Winters

Date: 09/30/18 Time: 11:51
Sample: 200701 201704
Included observations: 44
Method: Holt-Winters Multiplicative Seasonal
Qriginal Series: CPI
Forecast Series: CPISM

End of Period Levels: Mean 158.6797
Trend 1.500120

Seasonals: 2017(1 1.002208

201702 1.003810

201703 1.000157

201704 0.993826

Ngudn: Két qud mé hinh

CPID =(CPI® + hT,)S: i=1.23,4

n+h T

Hay: CPIZ% =(158,6797+ A.1,500120)S, ;
i=1,2,34

Véih la thdi ki can du bdo; n =44 (n 1a s quan
sat ban dau)

Dudi day 1a k&t qua du b&o theo ting guy: (xem
béng 3)

Dua vao k&t qua CPI thuc t& quy 1 nam 2018 1a
159.41 (Nguén: IFS) chiing t6i nhan th&y du bdo
theo mé hinh Holt - Winters cho k&t qué kha chinh
xac. Bdngthai, cling cho thdy véi GPI 8n dinh trong
nhiing n&m gan day sé tao ra ky vong vé tinh trang
gid c& én dinh. Day la mét trong nhiing nhan t6 quan
trong trong viéc kiém soat lam phat. Véi dif lidu du
bao, ching tdi cling tinh dugc lam phat du bao trong
3 n&m tdi sé dugc kiém soat dudi 4%, day cling la
muc tiéu dinh hudng trong diéu hanh chinh sdch vi
md cla chinh phi néi chung, va chinh séch tién té
clia Ngén hang nha nudc Viét Nam néi riéng la kién
dinh muc tidu 8n dinh kinh t& vi md, kiém soat lam
phat, hé tro tang trudng kinh t& & muc hop ly.

Bdng 3. Két qud du bdo CPI va ty 18 lam phét theo CPI so vidi cting ky ndm trudc tai Viét Nam
giai doan 2018 - 2021 theo mé hinh Holt - Winters

T 1 2 3 4 5 6 7 8
Thii gian 201801 201802 201803 201804 201901 201902 201903 201904
CPI du bdo theo H-W 1605335 | 162.2059 | 163.2056 | 163.5634 | 166.5472 | 168.3193 | 169.207 | 169.6269
Du bao lam phat (%) 3.5433 4.883 4.8071 3.7815 3.7461 37113 36772 3.6437
CPI thu té 159.41

Lam phit thuc t& (%) 28186

i 9 10 11 12 13 14 15 16
Thii gian 202001 202002 202003 202004 202101 202102 202103 202104
CPI du bdo theo H-W 172.5609 | 174.3426 | 1752085 | 1755903 | 178.5746 | 180366 | 1812099 | 1815537
Du bao lam phat (%) 3.6108 3.5785 3.5468 3.5156 3.485 3.4549 3.4253 3.3062
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4. Mét s6 hamy chinh sach

Trén co s phéan tich cdc nhan t6 tac déng dén
lam phéat & Viét Nam ¢ thé thdy céc nhan 16 cung
tién, 1ai sudt, tin dung, ty gid la nhan té quan
trong tdc déng dén lam phat. Ngoai ra, & Viét Nam
lam phat qua khit déng vai trd quan trong trong
viéc xac dinh lam phat hién tai. Qua phan tich, ¢é
thé th&y vai trd clia chinh séach tién t& la rat quan
trong dé kiém soat lam phat & Viét Nam qua céc
kénh truyén dan lai sudt, ty gia, tin dung va k&nh
ky vong niém tin.

Vi vay, d& ki&ém soat lam phat Ngan hang nha
nudc can ti&p tuc duy tri lai suat & muc thdp dé hd
tro cho céc doanh nghi&p trong nén kinh t& cé thé
ti&p can vdi dong vén ré, hd trg 8n dinh kinh doanh,
tdng cung san luong. Gan kiém soat quy md tin
dung phd hop vdi chi tigu dinh hudng, tigp tuc theo
phuang cham md rdng tin dung di dai vdi an toan,
nang cao chat lugng, hiéu qua, ddm bdo an toan
hé thdng va thic ddy tang trudng kinh t& hap Iy.
Ngoaira, Ngan hang nha nudc can nang cao hiéu
qué cla kénh ty gid, sé gép phan gidi quyét hai
hoa loi ich gilta hoat déng xu&t khau va nhap khau,
loi ich clia cdc nhém dan cu, gdp phan thic day
qué trinh chuyén dich co cau kinh t& theo hudng cé
loi cho viée kiém sodt lam phéat va ting trudng chung
clia nén kinh t& Bé&n canh dd, thi&t 1ap hé thdng
cung cap théng tin, thue hién minh bach ddi vdi cac
ky vongchinh sach cling nhu trach nhiém gidi trinh
clia céc cg quan hoach dinh va thuc thi chinh sach.
Phé&i hop clia céc co quan truyén théng dé dinh
hudng tam ly thi trugng, han ch& tam ly bat Igi
khéng dang ¢d, anh hudng d&n niém tin cla thi
trudng vao diéu hanh chinh séach vimé.

Ngan hang nha nude Viét Nam trong dai han can
xac dinh khudn khd cho chinh sach tién t&: Ting
budc chuyén dan sang co ché diéu hanh chinh séch
tién t& theo khudn khé lam phat muc tidu nham duy
tri muc lam phét th&p va 6n dinh, hd tro ting trudng
kinh t&. Trong tinh hinh hién nay ,Ngan hang nha
nudc chua cé dl diéu kién dé chuyén déi ngay sang
didu hanh chinh séch tién t& theo khudn khd lam
phat muc tidu, vivay trudc mét, Ngan hang nha nudc
can phéinhat quéan trong viéc lua chon muc tidu uu
tién hang dau trong didu hanh chinh sach tién t& noi
riéng va chinh séach vimé ndi chung la én dinh gia
tri ddng tién, kiém soat lam phat. Pdng thdi, xét
diéu kién thi trudng tién t& Viét Nam hién nay Ngan
hang nha nudc chua dil cdc diéu kién dé cé thé
chuy&n hoan toan sang diéu hanh chinh sach tién t&
théng quadiéu ti&t 14i sudt. Do dd, trude mat, Ngan
hang nha nudce can tiép tuc lua chon muc tiéu didu

hanh theo khdi lugng k&t hop vdi viée diéu tiét lai
suat, ddng thai chuén bi céc diéu kién dé cd thé
chuyén dan sang diéu tiét1ai suat. Viéc chuyén sang
diéu hanh chinh séch tién t& thong qua diéu tiét |ai
su&t sé gilp néng cao hidu qua va minh bach trong
diéu hanh chinh sach tién t& day 1a mét trong nhing
diéu kién quan trong dé cé thé tién tdi thue hién
khudn khé chinh sach tién t& lam phat muc tiéu
qua dd thue hién duge muc tidu vu tién hang dau
trong diéu hanh chinh séch tién t& 1a kiém ché lam
phat, duy tri lam phat & mic thap va én dinh.

Bén canh dé, t&ng cudng su phdi hop ddng bd
gitta chinh sach tién &, chinh séach tai khéa, chinh
s&ch thuong mai va dau tu hudng d&n muc tiéu tdng
thé |& kiém sodat lam phat, &n dinh kinh t& vi md, hd
tro tAng trudng kinh t& theo ding tinh than Nghi quyét
11/NQ-CP. Chinh s&ch ti&n t& trong qua trinh phdi
hop v&ichinh sach tai khda nham &n dinh kinh t& vi
mo can ddm bédo nguyén tdc: Han ché bdi chi ngan
sach, dam bdo an ninh, an toan tai chinh quéc gia;
Can d&i ngan sach tich cuc, giam dan ty 1& bdi chi
ngan sach nha nudc; Duy tri du ng Chinh phil va ng
qudc gia trong gidi han an toan; Tang cudng du trit
nha nudc dap tng kip thdi cac nhu cu dét xuét cla
nén kinh t&.

Ngoaira, cAn phai coi trong céng tac du bao, day
la co s& quan trong dé didu hanh céc chinh sach
kinh t& vi md, la khau quyét dinh d&n hiéu qua didu
hanh va tinh chi déng trong diéu hanh kinh t& vi md
clia Chinh phd.Céc chinh séch kinh t& vimd téc déng
dén nén kinh t& can tinh d&n dé tré trong viéc thuc
hién muc tidu diéu hanh. Viéc du bao trudc duoc
nhiing thay ddi trong diéu kién kinh t& ludn bién ddng
la co s& d& dua ra cac quyét dinh trong diéu hanh
cac chinh séch kinh t& vi md ndi chung va chinh
sach tién t&, chinh sach tai khda ndiriéng. O
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