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DU BAO TRIEN VONG LAM PHAT CUA VIET NAM

TS. NGUYEN DUC DO - Vién Kinh té Tai chinh (Hoc vién Tai chinh) *

Két qud lam phdt trong ndm 2018 la co' sé nén tdng cho viéc du bdo dién bién lam phdt trong ndm
2019. Theo du bdo, lam phdt 2019 sé duac kiém ché & muic dudi 4%. Cdc stic ép lén gid cd trong
ndm 2019 duoc du bdo sé it hon so véi ndm 2018. Béi vdy, muc tiéu kiém ché lam phdt ndm 2019
& miic dudi 4% la kha thi, cho dii Chinh phi sé ting thué méi trudng, dong théi tiép tuc thuc hién
16 trinh diéu chinh gid dién, gid cdc dich vu y té va gido duc theo ké hoach.
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The pressure of rising prices in 2019 is
forecast to be less than in 2018. Therefore, the
goal of controlling inflation under 4% in 2019
is feasible despite the fact that Government
may set rise to environmental tax, electricity
and other healthcare and educational costs
according to routine.
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Buc tranh lam phat nam 2018

2018 la ndm Chinh phu gap nhiéu thach thic
trong thuwe hién muc tiéu kiém ché lam phat dudi
4% do Qudc hdi dé ra. Nguyén nhan chinh la do cac
cu soc tir phia cung nhu gia xang dau, gia thit lon, ty
gia déu tang manh. Hinh 1 cho thdy, lam phét so véi
cung ky nam trudc va lam phat so véi thang trudc
c6 nhiing dién bién dong diéu. Cu thé, trong 2 thang
dau ndm 2018, sy tang tdc cua lam phat theo thang
(0,5% va 0,7%) da khién cho lam phat cung ky tang
theo, tit mtec 2,6% vao thang 12/2017 1én mtc 3,15%
vao thang 2/2018. Mdc du, lam phat c6 xu hudéng
chitng lai trong cac thang 3, thang 4 nhung sy tang
toc nhanh trong thang 5 va thang 6 da khién cho lam
phat cung ky tang cao, dat téi mtc 4,67% vao gitra
nam 2018. Dién bién nay dan dén lo ngai rang, néu
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lam phat cung ky duwoc gitt & mutc trén, muc tiéu
kiém ché€ lam phat trung binh ca nam dwdi 4% kho
o thé dat duoc. Tuy nhién, mtc tang 4,67% cung la
muc dinh ctia lam phat cung ky trong nam 2018. K&
tlr thang 7/2018, lam phat cung ky bat dau giam va
dén thang 11/2018 chi con & muc 3,46%, dong thoi,
lam phat trung binh trong 12 thang nam 2018 da 6n
dinh ¢ muc 3,59%, cho thdy muc tiéu kiém ché lam
phat duoi 4% chic chin duoc thuc hién.

Theo phan tich, ¢ 2 nguyén nhan chinh dan dén
lam phat trung binh nam 2018 dwgc kiém ché thanh
cong duwdi miec 4%, do la:

Thir nhdt, sau mot giai doan tang nong, gid dau
va gia thit lon da ha nhiét. Mac du, day la nguyén
nhan khach quan, khoéng lién quan dén cong tac
diéu hanh ctia Chinh pht nhung cé thé khing
dinh, dién bién chiing lai cta cac loai gi4 trén vé
co ban da duwoc Chinh phu luong trudce. Viéc gia
thit lon dat mirc cao hon 50.000 déng/kg dwoc coi
la tin hiéu duw bao sy chitng lai, vi mtc gid nay
thudc vao hang cao nhat thé gidi, do vay sé kich
thich ngu6n cung thit lon gia tdng nhanh thong
qua viéc nguwoi nong dan tai dan, hodc qua nhap
khdu thit lon tir bén ngoai.

Tuong tu, dién bién ctia gid dau ciing vay. Mac
du, gid dau giam manh trong nhitng thang gan day
nhung nhin chung xu huéng gid dau ching lai,
cting da dwgc nhiéu t6 chitc du bdo. Ly do la néu gia
dau tdng manh, lam phat cua My sé 1én cao va budc
Cuc Du trit Lién bang My sé phai thét chit chinh
sach tién té. Diéu nay c6 thé khién kinh t&€ My roi
vao suy thodi. Hon nita, nguén cung dau da phién
ctia My van doi dao va la yéu t& kiém ché gia dau
trong trung va dai han. Mot s& du bao cho rang, gia
dau cé thé tang lén mic 100 USD/thiing do nhiing
cang théng dia chinh tri & Trung Dong, dac biét, do
lénh cdm van ctia My v6i Iran nhung.

Thit hai, vé diéu hanh, Chinh phu ciing da kip
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HINH 1: DIEN BIEN LAM PHAT SO V61 THANG TRUGC VA SO VGI
CUNG KY NAM TRUGC TRONG GIAI DOAN TU THANG 12/2017
DPEN THANG 12/2018 (%)
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===Lam phat so v&i thang trwéc ===|am phdt so v&i cling ky nam truéc

Ngudn s6'liu: Téng cuc Thdng ké

thoi thue hién cac bién phép kiém ché lam phat kip
thoi va hiéu qua. Theo do, Thu tuong Chinh phu da
chi dao Ngan hang Nha nuéc (NHNN) khong dé
VND maét gia manh so v6i USD, chi & mttc khoang
2% trong nam 2018. Cung véi d6, BO Y t€ da ban
hanh quy ché méi d6i voi hoat dong dau thau
thuGc. Day la nhiing yéu td gép phan han ché lam
phat, trong thang 7/2018 lam phat giam 0,09% so vdi
thang trudce va lam phat cung ky cling giam vé mtc
4,46%. Viéc lam phat cung ky duoc kiém ché giam
ngay gitta ndm 2018 la rat quan trong dé kiém soat
lam phat trung binh ctia ca nam.

Tém lai, bén canh mot s6 yéu t6 khach quan
thuan loi da duoc du bdo tir trude, dién bién lam
phat ndm 2018 dwoc kiém ché & mirc dudi 4% la nho
cac chinh sach diéu hanh hiéu qua, quyét liét cua
Chinh phu va cua cdc bg, nganh.

Du bao lam phat nam 2019

Két qua lam phat trong nam 2018 la co so nén
tang cho viéc du bao dién bién lam phét trong nam
2019. Theo du bao, lam phat 2019 sé duoc kiém ché
0 mutc dudi 4%. Cac "cu s6c" vé gia tir phia cung
trong nam 2019 cling dwoc ky vong la nho hon so
v6i ndm 2018, cu thé nhu:

Thir nhdt, gia thit lon kha nang da dat dinh vao
nam 2018, nén xu hudng chinh trong nam 2019 sé
la giam hodc khong tang. Nhw da lap luan ¢ trén,
néu gid thit lon tang, nguoi sé tai dan va nhap khau
cling s€ gia tang do gia thit lon tai Viét Nam dang ¢
muc cao nhat thé€ giéi (hon 50.000 dong/kg). Boi vay,
dong gop cua gia thit lon vao lam phat trong nam
2019 nhiéu kha nang la 0%, tham chi la am.

Thir hai, gia dau kha nang ciing sé khong tang
trong nam 2019, do san lwong dau d4 phién ctia My
tang manh (mot s6 du bao cho rf?mg san lwong dau
da phién cua My sé dat dinh vao ndm 2019) va kinh
t& thé gidi duoc du bao sé tang trwong cham lai,
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dan dén nhu cau vé dau giam. Nhitng yéu t6 nay,
tham chi, c¢6 thé khién gia dau nam 2019 giam so
v6i nam 2018 néu tinh trung binh. Hién gia dau da
giam hon 20% so vdi mic dinh va dang budc vao
thoi ky diéu chinh. Boi vay, dong gop cua gia dau
vao lam phat trong nam 2019 kha nang ciling s€ la
o mirc 0%, tham chi c6 thé am.

Thit ba, vé ty gia, sau khi dong NDT mat gia manh
nam 2018, kha nidng dong NDT tiép tuc mat gia voi
toc do nhanh 1a khong 16n. Boi vay, stic ép cua ty gia
lén lam phat trong nam 2019 kha nang sé thap hon
so voi nam 2018.

Hon nita, nhitng dién bién ting (trén 10%) cua
xudt khau Viét Nam sau khi dong NDT giam gid
hoi gitra nam 2018 cho thay, bat chdp dong NDT
mat gia manh, VND ciing chi giam gia nhe. Nguyén
nhan c6 thé la do viéc phé gia dong NDT cua Trung
Qudc moi chi du d€ bu lai nhing thiét hai ma viéc
My ap thué d6i voi hang hda Trung Qudc gay ra. Vi
vay, trong nam 2019, cho du ¢ stic ép 16n tir dong
NDT va dong USD nhu nam 2018 song ty gia van c6
thé diéu hanh 6n dinh va khong lam ton hai tdi tang
treong va xudt khau.

Bén canh d6, du trit ngoai h6i nude ta hién nay
twong doi 1on, nén néu c6 nhitng cti s6¢ 16n vé ty gia,
NHNN c¢6 thé can thiép d€ on dinh thi truong nay.
Thuc t& dién bién cua ty gia trong nam 2018 cho thay,
NHNN du kha nang dé kiém soat tinh hinh trén thi
treong ngoai hoi. Viec NHNN tiép tuc chu truong
chdng d6 la hda thong qua cac bién phap han ché tin
dung ngoai té cing cd tac dong tich cue cho viéc diéu
hanh lam phat hién nay.

Nhu vay, v6i ca 3 ct s6c ddi voi lam phéat déu
giam nhu phan tich, nhiéu kha nang gia dau, gia
thit lon, ty gid sé 6n dinh va lam phat trong nam
2019 sé chi tang trung binh 0,15%/thang, twong
duwong véi mutc tang ctia lam phat co ban. Trong
kich ban nay, lam phat thang 12/2019 so véi cung

HINH 2: GIA DAU WTI TRONG GIAI POAN
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ky nam trudce sé giam xudng mtc con 1,8% va lam
phat trung binh ca nam 2019 sé vao khoang 2,2%,
néu lam phat thang 12/2018 ciing tang 0,15% so voi
thang truede (Hinh 3). Trén thuc t€, gia dau vira qua
giam manh nén kha nang lam phat nam 2019 sé
con thdp hon nira.

Tuy nhién, du bao trén chwa tinh dén cac diéu chinh
gia dién, gia dich vu y t€ va gido duc do Nha nudc
quan ly. Hon nita, mttc lam phat trung binh trong ca
nam 2019 khong chi phu thudc vao mirc d6 diéu chinh
gid dich vu va ca thoi diém diéu chinh gia dich vu.
Chinh phu cang diéu chinh gid dich vu sém thi lam
phat trung binh sé cang cao, vi cac cudc diéu chinh
gia sé tac dong dén lam phat cung ky trong vong 12
thang. Voi mtc lam phat die bao ca nam 2019 chi hon
2%, du dia dé diéu chinh gia dich vu la kha 16n.

Két qua lam phat trong nam 2018 la co s& nén
tang cho viéc du bao dién bién lam phat trong
nam 2019. Theo du bao, lam phat nam 2019 sé
dugc kiém ché & miic dudi 4%. Cac "cu séc" vé
gia tu phia cung trong nam 2019 ciing dugc ky
vong la nhé hon so véi nam 2018.

HINH 3: DU BAO LAM PHAT SO VGI CUNG KY NAM TRUGC
CUA CAC THANG TRONG NAM 2019 (%)
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Trong kich ban lac quan hon la ca gia dau va gia
thit lon déu giam, ty gia on dinh, lam phét chi tang
0,1%/thang. Theo kich ban nay, lam phat cung ky
thang 12/2019 1a 1,2% va lam phat trung binh ca nam
2019 sé dudi 2%, néu khong tinh cac cudc diéu chinh
gia dich vu do Nha nwdc quan ly. Ngay ca trong
kich ban kém lac quan v6i lam phat tang 0,3%/thang
nhw mutc tang trung binh ctia ndm 2018, thi lam phat
trung binh ca nam 2019 ciing sé chi 6 muitc hon 3%.

Ham y vé chinh sach

Trong thoi gian gan day, trudc lo ngai stc ép
lam phat gia tang trong khi viéc diéu chinh gia
dich vu y t&€ va gido duc khong thé tri hoan, Chinh
phu da dé nghi Qudc héi thong qua mirc lam phat
muc tiéu cho nam 2019 la khoang 4% thay cho mttc
dwdi 4% nhue nam 2018.

Tuy nhién, qua cac kich ban lam phat nhu phan
tich o trén cho thay, viéc kiém ché lam phat trong
nam 2019 sé thuan loi hon nhiéu so véi nam 2018.

Ngudn 56 liéu: Tong cuc Thding ké

Ngay ca khi gap nhitng yéu td bat 1gi nhw nam 2018
thi viéc kiém soat lam phat dudi 4% van kha thi va
con du dia d€ thuc hién diéu chinh gia dich vu y té,
gido duc va gia dién.

Nhu vay, Chinh pha va Qudc hoi can diéu chinh
lai muc tiéu lam phat la “dwdi 4%” nhuw trede day.
Boi mot s6 ly do sau:

Thir nhit, viéc dua murc lam phat muc tiéu xudng
dwdi 4% sé khz?mg dinh thém tinh nhat quan ctia chu
trwong On dinh kinh t€ vi m6 ctia Chinh phu xuyén
sudt thoi gian qua, dong thoi lam tang thém long
tin cia cac nha dau tw trong va ngoai nuwdc vao moi
truong dau tw kinh doanh tai Viét Nam.

Thit hai, khi Chinh phu diéu chinh lai véi muc lam
phéat muc tiéu “dwédi 4%”, ky vong vé lam phat sé
giam va vi vay ky vong vé bién dong ty gid, lai suat
sé€ giam. Diéu nay la can thiét trong bdi canh 1ai suat
dang rap rinh tang trong nhirng thang gan day.
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