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SU DUNG CONG CU LAI SUAT TRONG KIEM SOAT LAM PHAT
O VIET NAM

Lam phat dudge coi 1a mdt hién tuong
dong hanh véi nén kinh té thi truong, do
vay trong diéu kién nén kinh té hién dai,
kiém soat lam phat da trd thanh mdt trong
nhing muc tiéu kinh té ¢ ban nhat cua
cac quoc gia. Song, kiém soat lam phat nhu
thé nao lai la van dé khong don gian do
lam phat c¢6 nhung nguyén, nhan khac
nhau va dién ra trong méi truong kinh té,
xa hoi khac nhau ¢ cac nude, khién cho viéc
su dung cac cong cu kiém soat lam phat
dat duge két qua khac nhau. Bai viét nay
muén dé cap tdi viée st dung cong cu lai
suit trong viée kiém soat lam phat ¢ Viét
Nam - trén phudng dién bai hoc thanh
cong va han ché cua cong cu nay.

1. Co sd cua kiém soat lam phat bing
l1ai suat
Vé quan hé gita lai suat va lam phat
da ¢6 nhiéu cong trinh nghién ciu va co
chung mot su thua nhan la chung cé quan
hé chat ché vdi nhau. Nha kinh té hoc
Fisher da dua ra phuong trinh:
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Trong do:

1 : 1ai suat danh nghia;
i, : 1ai sudt thuc té;
[1°: ty lé lam phat du tinh .
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Cong thic (2) cho thay: khi ty 1¢ lam
phat du tinh tang sé lam cho lai suat thuc
giam, phan anh chi phi hoac 1gi ich thuc su
cua ngudi tham gia thi truong tin dung
giam, diéu d6 co lgi cho viéc vay tién
nhung gay thiét hai khi cho vay. Két qua
]a cau tién vay tang, con cung tién vay
giam, 1ai suit tang lén. Lam phat du tinh
tang sé dan dén lii suat tang lén, do la
hiéu ting do nha kinh té hoc Fisher néu ra
va dude goi la hiéu ung Fisher. Hiéu ung
nay cho thiy, néu chéng lam phat bang
viéc ha thip lai suat thi chic chan sé that

bai: lam phat sé tang lén.

Céac nha kinh té da nghién cttu va minh
hoa méi quan hé gida ty 1é lam phat va lai
suat d 9 nudc cong nghiép phat trién gom:
Y, Phap, Canada, Ha Lan, Nhat, Duc,
Thuy Sy, Bi trong thoi ky 1982 - 1983 (day
la mot cong trinh nghién cuu mang tinh
quéc té vé mdi quan hé gita lai suat lam
phat). Su nghién cttu cho thay: nhing nudc
trai qua lam phat cao cung chinh la nhing
nude c6 nhiing muc lai suat cao. Ba nudce co
ty 1é lam phat cao nhat 1a Y, Phap, Canada
cing 1a ba nudc c6 muc ldi suat cao nhat;
bon nude co ty 1é lam phat thap la Nhat,
Duc, Ha Lan, Thuy Sy, cang la nhing nudc

c6 muc lai suat thap.
Nhu vay, ngudi ta da thita nhan ca vé
ly thuyét va thuc tién ring: quan hé gita

lai suit va lam phat la khong thé phu
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nhan dude. Do chinh la ¢o so cho viée su
dung cong cu lar suat trong kiém soat lam
phat ¢ nhiéu quoc gia khac nhau trong

diéu kién nén kinh té thi truong hién dai.

Hé thong du trua licn bang Hoa Ky
(Fed), trong nhing thap ky nén kinh té
phai doi mat vdéi tinh trang nan giai cua ty
lé lam phait. cung vaéi viéc su dung cac cong
cu khac, da tich cuc su dung c¢éng cu lai
suat dé kiém soat lam phat. Nhiing nam
1979 - 1982, lam phat ¢ My déu ¢ muc hai
con s0. Bang viée nang lai suat chiét khau
[én td1 muc cao trong lich su nudéec My
(10,5% nam 1980 va 11,5% nam 1981), va
do vay, lai suat tin dung tang lén muc
13,36% nam 1979 va 16,38% nam 1981,
Fed da giam dudge muce lam phat tu 13,7%
nam 1979 xuong muc 8,4% nam 1980 va
6,1% nam 1981, 1982. O Phap, vao cudi
1978 nén kinh té roi vao tinh trang lam
phat hai con s6 cho tdi nim 1981, 1982,
Nam 1931, Ngin hang Trung uong Phap
da phar nang lai suat chiét khau lén 17,
5% va lai suat thi truong lén 15,28 % - muc
lal suat cao nhat trong lich su nuée Phap
ti 1968 dén nam 1996 - dé day lai lam
phat. Chi trong vong 6 thang, 1ai suit chiét
khau dudge nang 1én gip do6i muc lai suat
nam 1980. Giai phap nang lai suat trén
thue té duge coi 1a mot trong cac giai phap
chéng lam phat cia nhiéu quéc gia, trong
do ¢o cac nude dang phat trién. Tu nam
1983, viéc diéu chinh 1ai suat da tré thanh

pho bién ¢ cac nude Chau My La tinh va né

cang tré thanh nhan té chu yéu trong cac -

chuong trinh on dinh cua Triéu Tién va
Dai Loan vao gida nam 1960, cua Indonesia

vao nam 1968 va 1974.
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Mot s6 cac quoe gia nhu Nhat Ban,
Trung Qudc roi vao tinh trang giam phat
vao thap ky 90 cua thé ky XX. Ty lé lam phat
cua cac nuée nay tham chi ¢ muc am (Nhat
Ban: -2%/mam, Trung Qudc: -2,6%/mam).
Chinh phu cic nude nay da phai su dung
nhiéu bién phap va céng cu khac nhau dé
thoat khoi giam phét, trong dé ¢6 viéc ha
lai suiat (Nhat Ban phai thuc hién muc lai
sudt bang 0, con Trung Quéc ti nim 1996
dén thang 7/1997 da 7 lan ha lai suat).

Tuy nhién, su dung coéng cu lai suat
trong kiém soat lam phat khong thé duy
tri lau dai. Néu kéo dai viée tang lai suat
dé chong lam phat sé lam giam dau tu,
tong cau va san ludng, ting that nghiép.
Thuc t& § cac nude chéng lam phat bing
cong cu nay da cho thay ro diéu do. Nudce
My, khi kiém soat dudc lam phat ¢ muc
mot con sd trong cac nam 1980, 1981, thi
cal gia phai tra la cudc dai suy thoai cua
tong cau va san luong, do vay, tit cudi nam
1982, Fed da phai ha lai suat chiét khau tu
muc 11,5% nam 1981 xudng muc 9,25%
nam1982. Nudée Phap cang dién ra tinh
trang tuong tu, chéng lam phat hai con so
bang viéc tang lai suat, tong cau di sut
giam xuoéng muc -5% trong thang 11 nam
1981. Diéu d6 cho thay viéc su dung cdng
cu lai sudt dé kiém soat lam phat cd thé
anh hudng téi viéc thuc hién cac muc tiéu
kinh té khac, do vay su dung cong cu lai

sudt can phai dude tinh toan than trong.

Hon nta, khong thé su dung céng cu
lai suat dé khiac phuc lam phat trong moi
trudng hgp, do lam phat c6 nhiéu nguyén
nhan khac nhau. Lai suat dude s dung tot
nhit trong truong hop do nguyén nhan
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tang trudng tién té qua cao, khi do, tang

lai suat sé kiém ché duge lam phat.

2. Kiém soat lam phat bang cong cu lai
suat ¢ Viét Nam.

Trude nam 1981, lam phat ¢ Viét Nam
khong dude thua nhan, mac du gia ban le
hang hoa dich vu tiéu dung trén thi truong
¢ muc trén 20%/Mmam. Tu nam 1981, lam
phat da ¢ muc cao 69.6%/nam, nhung van
chua duge thua nhan trong cac van kién
chinh thie, ma né chi dude chinh phu quy
viwo xu ly theo khia canh “gia, luong, tién”,
chu yéu bang cac bién phap hanh chinh.
Nam 1986, lam phat lén té1 747%/nam va
duy tri ¢ muc ba con so tiép 3 nam sau, da
dat nén kinh té Viéet Nam vao tinh trang
“lam phat phi ma” ¢ muc cao. Lam phat
hai con s6 con tiép tuc téi nam 1995 (riéng
nam 1993 la 5,3%/ nam). Nhu vay, bude
vao cong cude doi mdi kinh té, Viét Nam
phai dor mit ngay véi tinh trang lam phat
rat cao va kéo dai trong nhiéu nam. Muc
lam phat nghiém trong nay da dan dén
Nha nude phai lién tuc phat hanh tién dé
dap ung nhu cau chi tiéu trong nén kinh
té, két qua la lam phat tiép tuc tang.
Luong tién trong luu théng néu ldy nam
1976 lam moc la 1, thi nam 1980 tang gap
2.2 lan; nam 1985 tang gap 29,9 lan; nam
1986 tang 131,1 lan; nam 1987 gap 548
lan. Khdi luogng tién phat hanh vao luu
thong qua 16n da day gia ca hang hoa lén
cao mot cach lién tuc. Trong hoan canh
lam phat cao nhu vay, lan dau tién Nha
nude Viet Nam da dat van dé phai chong
lam phat mot cach cap bach. Sau dé, cac
chuong trinh chong lam phat da duge soan

thao ¢ nhiéu co quan thudc cac cap, cac

nganh khac nhau. Nhu vay. dén luc nay da
c6 su d6i mdi trong quan diém va cach
nhin nhan vé van dé lam phat, tu do.
nhitng bién phap chong lam phat duge xac
dinh gan lién vdi nhing bude thue hién doi
mdéi kinh té nhu thuc hién co ché gia ca thi
trudng, mo rong quyén tu chu kinh doanh
cho cac doanh nghiép. cai cach cae chinh
sach kinh té... Dac biét, vdi viéc cai cach
manh mé cac chinh sach tai chinh. tién té,
da cho phép su dung cac cong cu cua chinh
sach tién té, trong do co cong cu lai suat dé

kiém soat lam phat.

Trude nam 1989, lai suat chi duge quan
niém nhu la cong cu dé thue hién phan
phéi lai thu nhap quoc dan, ha gia thanh
san pham va boi hoan chi phi ngan hang.
Tu quan niém nhu vay ma lai suat khong
dudge coi la mot loai gia, do vay, no cung
khéng dude su dung nhu mot cong cu kinh
té. Chinh sach lai suat trong thai ky nay c¢é
muc dich va noi dung chinh tri 1a chu véu,
thé hién su phan biét doi xu gita cac
thanh phan va cac don vi kinh t&, thé hién
su bao cAp cua nha nude do1 véi cac doanh
nghiép nha nudc. Dac biét, do la chinh
sach lai suat thuc am, theo do cac muce lai
suat do nha nude quy dinh luon nho haon
khong trong thoi gian dai. Vdi chinh sach
1ai suat nay, lai suat cang lam tram trong
thém tinh hinh lam phat.

Thit nhdt, do lai sudt khéng khuyén
khich duge tiét kiém trong nén kinh té.
Nam 1983, néu khach hang g 1000 dong
vao ngan hang thi sau 1 nam gia tri mon
tién do6 chi con khoang 700 déng; tuong tu,
nam 1986 chi con 200 dong. Thu nhap

thap, cac ho gia dinh Viét Nam chi ¢o thé
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co nhung khoan tiet kiem 1t o1, ho khong
thé dé khoan tiet kiem do bi mat dan gia
tri khi el vao ngan hang, do vay. ho
thuong dung so tién do dé mua hang hoa,
mua ving va ngoal t¢ manh. Két qua la gia
ca cua cac loar hang hoa cang tang lén, lam

phat cang trd nén tram trong.

Thu hai. 1an suat am khién cac doanh
neghiép vay von dude lgi. Trong diéu kién
hang hoa khan hiém, gia hang hoa tang
cao, cac doanh nghiép, nhat la cic doanh
nehiép nha nude cang do x6 vio vay von
nean hang dé duy tri san xuat kinh doanh
roi gam hang cha gia hang tang cao hon dé
huong 1o Diéu do cang lam cho von tro
nén khan hiém hon va @ia hang hoa tiép
tuc tang cao hon.

Thu ba, ngan hang cho vay doi véit kinh
té quoe doanh va kinh té tap thé chu yéu
bang neudn von phat hanh véi mue lai
suat “bao cap”, trong khi cice khach hang
nay su dung von vay khong hiéu qua, doi
hot cac khoan bu 16 tu ngan sach nha nudc,
¢op phan lam bor chi ngan sach. Dén luogt
no. boi chi ngan sach lai doi hoi giai quyét
bing phat hanh tién. Két qua la khoi lugng

t1ién phat hanh tang 1én nhanh chong.

Cong cude doi mai trong diéu kién nén
kinh t¢ rai vao khung hoang tram trong,
lam phat cao, thi truong tar chinh chua
phat trién, da dat ra véu cau khach quan
phat do1 mdi hé thong ngan hang, chuyén
hé thong ngan hang 1 ¢ap (duge xay dung
tu nam 1951) sang hé thong ngan hang 2
cip. Khi nghi dinh 53 (thang 3 nam 1988)
duce ban hanh, cung vai doi mai mo hinh

to chuce hée thong negan hang, Ngan hang
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Trung udng da tién hanh hoach dinh va
thuc thi chinh sach tién té, trong do chu
truong thuc hién chinh sach suat thuc
duong va coi lai suat la mot trong cac cong
cu quan trong cua chinh sach tién te. Lai
sudt lic nay godm 2 loai: 1ai suat bao cap va
1ai suat thoa thuan. Lai suat bao cap giup
cho cac doanh nghiép c¢6 diéu kién chuyén
dan sang hoat déng theo co ché thi truong.
Lai sudt thoa thuan gom co6 l1ai suat thoa
thuan cua cac ngan hang chuyén doanh va
lai suat thoa thuan cua cic to chic ngoai
quoc doanh. Su doi mdi nhan thue vé lai
suat nay co y nghia dac biét quan trong
trong diéu hanh kinh té theo co ché thi
truong bat dau dude thue hién 6 Viét Nam.
Lai sudt budc dau dude coi la gia ca cua
tién té va tung budc do thi truong quyét
dinh, do vay, no da thé hién la tin hiéu

trén thi truong tin dung Viét Nam.

Trén thue té thi ngay tu thing 7 nam
1987 dén thang 2 nam 1989 da c¢o 2 lan
diéu chinh lai suat theo hudng giam dan
bao cdp qua tin dung va c¢o tinh tdi yéu to
lam phat. Tong giam doc Ngan hang Nha
nude dude qui dinh muc lai suidt thoa
thuan theo nguyén tic: lai suiat cho vay
thoa thuan bing lai suat tién gui tiét kiém
cao nhat (Iluc nay la 8%) cong phu phi ngan
hang (luc nay la 0,3 - 0,4%), theo do6 cac
muc 1ai sudt déu tang lén dang ké. Chinh
sach lai suat nay da thé hién dude vai tro
tich cuc, khac phuc dude tinh trang lgi
dung vén ngin hang dé gam hang cho
chénh léch gia hudng lgi, giai phong duge
hang ty dong hang hoa bi coi la u dong,
budc cac doanh nghiép phai tinh toan, thu

héi von, tang vong quay von. Két qua la chi
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<0 ¢1a ca 6 thang cuol nam 1988 da giam
xuong con 7.2%/thang va 6 thang dau nam

1989 chi con 5%/thiang.

Tuy nhién, cac ngan hang thuong mai
da xu ly lai sudt mot cach tuy tién, tu y
tang lai suat lén cao hon muc hudng dan.
Cu thé 1a muc huéng din cua Ngin hang
Nha nude tai thoi diém 1/6/1988 1a 8,3%,
nhung mot s6 ngan hang lai thuc hién o
muc 8,4%. pho bién ¢ muc 9 - 10%, ¢6 cd s6
thue hién 11 - 12%. Su canh tranh giga cac
don vi kinh doanh tién té cang day lai suat
lén cao hon. Muce lai suat ap dung trén
thuc té& qua cao, vudst qua kha ning cho
phép cua thi truong da gay nén su phan
ung manh cua khach hang vay von. Cuoi
nam 1988, ngan hang budce phai loai bo cho

vay thoa thuan.

Tu thang 3 nam 1989, chinh phu da
quyét dinh thay doi mot cach cd ban chinh
sach lai suat, theo do c¢6 su phan biét gita
1ai suat danh nghia va lai suat thue té. Lai
suat danh nghia gom lai suat co ban cong
vol ty lé lam phat. Chi thi 55/CT ngay
10/:3/1989 cua Hoi dong Bo trudng di an
dinh quyén ciua Tong giam déc Ngan hang
Nha nude Viet Nam duge quy dinh muc lai
sudt tién gui tiet kiém va diéu chinh no
cho phu hdp vdi su bién ddng cia gia ca thi
truong. Day lai la mot bude tién mdi trong
nhan thue vé 1ai sudt ¢ Viét Nam, no cho
phép su dung cong cu lai suat hiéu qua
hon. Theo do, lai suat duge coi la tiéu chi
can dudge tinh toan, thue hién va duge quy
dinh linh hoat hon. Quyét dinh 39/HDBT
negay 10/4/1989 xac lap nguyén tac cd ban
dé lai suat tién gui va tién cho vay cua

Negan hang Nha nude nhu sau:

1. Muc lai suat phai du bao ton duge

von va co lai.

2. Ap dung lai suat thong nhat cho cac
thanh phan kinh té va dudge diéu chinh
theo su bién ddéng cua gia ca trén thi

truong xa hoi.

3. Moi ngudn véon ma ngan hang huy
dong dé cho vay déu dude hudng lai, moi

khoan ngan hang cho vay déu phai thu lai.

4. Chénh léch giua lai suat cho vay va

1ai suat tién gui binh quan la 0,5%/thang.

5. Trong co ciu lai suat tién gui va cho
vay phai gdm muc lai suit co ban va chi so
trugt gia thi truong xa hoi.

Thuc hién cac nguyén tac trén, tu tinh
trang cac muc lai suat thuc am kéo dai
trong nhiéu nam, da chuyén thanh lai suat
thuc dudng trong nam 1989. Hon nua, la
suat duge diéu chinh theo ty lé lam phat
(t¥ thang 3 nam 1989 dén thang 2 nam
1990 ¢6 5 lan diéu chinh lai suat). Chinh
sach 1ai suat thuc duong dudge ap dung o
Viét Nam trong lac nay ¢6 y nghia rat lén
trén ca phuong dién 1y luan va thue tién,
thé hién sy nhan thuc madi vé lai suat: lai
sudt khong chi la mot bién so kinh te don
thuan, ma con 1a mot cong cu chong lam
phat mot cach hiéu qua. Tu viée xac dinh
lam phat ¢ Viét Nam do nhiéu nguyén
nhin khac nhau. trong do nguyén nhan tu
yéu to tién té 1a quan trong nhat, ma viéce
nang lai sudt tién gui tiét kiém trén muc
lam phat dugc coi la giai phap co ban trong
cac giai phap chong lam phat trong thoi ky
nay. Lai suat tiét kiém duong va ¢ muc cao
da dam bao dudc gia tri tai san bang tién

cua dan ching, lam xudt hién tinh thé mai:
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thay vi tich tru hang hoa, dan chung da
gui tién vao ngan hang dé hudng loi mot
cach an toan. Lién hop quéce, Quy tién té
Quoc té va Ngan hang Thé gidi da danh gia
cao comg cudce chong lam phat cua Viét
Nam. Ban bdo cao chuong trinh phat trién
cua Lién hogp quoc thang 12 nam 1990 da
viét: Cac bién phap on dinh tai chinh, tién
t¢é ma Chinh phu Viét Nam ap dung dé
chong lam phat da thanh céong mot cach
phi thuong trong nam 1989. Trén thuc té,
kiém ché dudge lam phat 1a két qua cua viéc
thue hién nhiéu bién phap va céng cu kiém
soat khac nhau, trong do chu yéu la su
dong gop hiéu qua cua cong cu lai suat.
Trong nam 1989, gia ca thi truong tang
binh quan 2.,5%/thang (nam 1988 la
15%/thang), giam lam phat tu mic 3 con sd
trong cac nam 1986, 1987,1988 xuong muc
34,7% nam 1989 va duy tri lam phat hai
con s tdi nam 1995 theo hudng ngay cang
cal thién dude muc lam phat cao (nam

1991 con 14,4%, nam 1995 con 12,7%).

Tuy nhién, chinh sach lai sudt thuc
duong chi duge thue hién triét dé viio nam
1992 do cac nam 1990, 1991, dién bién cua
lam phat qua phuc tap, khién cho viée diéu
chinh lai suat khong theo kip tinh hinh.
Diéu d6 cho thay: viéc ap dung chinh sach
lai suat linh hoat khong don gian, khién
cho lai suat tré nén khoéng con phu hdp vl

thay do1 cua lam phat.

Nhin chung, kiém soat lam phat cua
Viet Nam trudc nam 1996 (chu yéu la
chong lam phat cao) da tao ra duge nhiing
diéu kién thuan lgi cho nén kinh té& dat
dude thanh tuu quan trong: GDP ting gap

doi so vdi trude doi mdi kinh té, nén kinh
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té thoat khoi khung hoang, hang hoa tro
nén phong phu, da dang, doi song vat chat
va tinh than cua nhan dan tung bude dudce
cai thién.

Tu nam 1996, chi s0 tang gia luon
duge duy tri & mic mét con sd, song dién
bién cua tinh hinh trd nén phuc tap: chi s6
gia cua cac nam 1996, 1997 la 4,5% va
3,6%, nam 1998 la 9,2%, nam 2000 la -0,6%,
cidc nam 1999, 2001 la 0,1% va 0,8%. Tinh
hinh trén da diat nén kinh té Viét Nam viao
trang thai giam phat kéo dai va ngay cang
manh. Néu nam 1996 giam phat kéo dai
trong 4 thang (tit thang 5 dén thang 8) vdi
téng mdc giam la 2,1%, sang nam 1997
giam phat trong 3 thang (tu thang 3 dén
thang 5) vdi tong muc giam la 1,6% thi dén
nam 1999, giam phat kéo dai lién tuc trong
8 thang (tu thang 3 dén thang 10) vdi tong
muic giam lén téi 4,4%. Nam 2000, giam
phat dién bién phuc tap hon mac du chi
dién ra trong 5 thang (tu thang 3 dén
thang 7) vdi tong muc giam la 3,4%
khong bang nam 1999, nhung thé hién su
nghiém trong hon do muc tang gia trong
cac thang dau nam 2000 khong cao nhu
cung ky nam 1999 (2% so véi 3,6%). Tinh
hinh dé din dén mat bang gia chung cua
nén kinh té vao thdi diém nam 2000 thap
hon nhiéu so véi nam 1999 (-1,6 % so véi
+0,1%). Nam 2001, vdi nhing bién phap
kich cau cua chinh phu nham khac phuc
giam phat (thuc hién muc tiéu lam phat
trong nén kinh té& khong qua 5% do Qudc
hér dé ra) cuang khong thoat khoi tinh
trang nay: giam phat dién ra trong 3 thang
lién tiép (tu thang 3 dén thang 6) va ca

nim 2001 chi s6 gia tiéu dung chi tang
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0,8%. Mac du chi sé gia tiéu ding nam
2001 cao hon nam 2000 nhung nén kinh té
van trong tinh trang giam phat va téc do
tang trudng kinh té khong dat duge chi
tietu Quoc hoi dé ra ¢ muc 7,5%/nam (chi
dat 6,8%).

Phéan tich nguyén nhan cua tinh hinh
giam phat nay c6 nhiéu y kién khac nhau,
nhung tuu chung lai thi giam phat cé
nguyén nhan tir thé ché va cd cau kinh té,
do thu nhap cua dan chung thap lai khong
dong déu, do dau tu khéng hiéu qua va su
bién dong trén thi truong thé gidi... Ngay
tu nam 1997, Nha nude da dua ra 4 nhom
giai phap dé kich cau trong nén kinh té&.
Nam 1999, gia ca thi trudng cé xu hudng
giam manh hon, do vay, nghi quyét
08/1999/ NQ - CP cua Chinh phu tiép tuc
dua ra 7 giai phap cap bach dé chéng giam
phat.

Trong cac giai phap trén, Nha nude dac
biét su dung chinh sach tién té néi long,
vdi viéc tich cue doi mdi chinh sach 1ai suat
theo hudng tu do hoa dé cai thién tinh
hinh. Chinh sach lai suat theo hudng ngay
cang ndi long su can thiép cua Ngan hang
Trung uwong, tién tdi tu do hoa lai suat
duge thue hién qua nhiéu bude. Ngay tu
nam 1996 da thuc hién diéu hanh lai suat
theo tran l1ai suat cho vay téi da kém theo
viéc khong ché mic chénh léch binh quan
gitta 1ai sudt cho vay va lai suat tién gui.
Tu thang 8/2000 - thang 5/2002 thuc hién
diéu hanh theo lai sudt co ban. Tu thang
6/2002 dén nay, thuc hién tu do hoa lai
suat. Trong qua trinh thuc hién chinh sach

lai suat nay, dé su dung cong cu lai suit

véi muc tiéu khac phuc giam phat, 1ai suét
lién tuc dude diéu chinh trude hét dé kich
cdu dau tu va tiéu dung. Do giam phat kéo
dai nén Ngin hang Trung uong Lién tuc
giam lai sudt: nam 1996 c6 4 lan, nam
1997 ¢6 2 lan, nam 1999 ¢6 5 lan. Viéc don
dap ha lai suit trong nhiing nim nay vai
muc tiéu chan ding da giam phat khong
dat dudec két qua nhu mong dgi, giam
phat tiép tuc trAm trong thém trong cac
nam 2000, 2001 (chi sé tang gia nam
2000 1a -0,6%, nam 2001 la 0,8%). Diéu dé
cho thay: giam lai suat trong diéu kién dau
tu khéong hiéu qua va tiéu dung khong
nhay cam véi 1ai suat sé khong cé tac dung

manh trong viéc kich cau.

Nam 2002 va 2003 hién tugng giam
phat c6 giam, tuy van con trong mot so
thang, song da thuc hién dudc chi tiéu vé
muc do lam phat khéng vuot qua 4% do
Quoc hoi dé ra nhd vao viéc thuc hién dong

b6 nhiéu giai phap khac nhau.

Tinh hinh trd nén nan giai hon khi
ngay tUu dau ndm 2004, lam phat c¢6 xu
hudng ting. Theo s6 liéu cua Tong cuc
thong ké, chi tinh riéng trong thang 2/2004
chi s6 tang gia trong thi truong xa hoi da
la 3% (bang vdi muc ting gia ca nam
2003). Tinh chung 2 thang dau nam da
tang 4,1%, day la muc tang gia 2 thang
dau nim cao nhat trong 10 nam qua. Néu
tinh chung 8 thang qua cua nam 2004 thi
muc tang gia da la 8,3%, vust qua xa chi

tieu ké hoach cua ca nam 2004,

Tinh trang ting muc gia chung nay

xuat phat tu nhiéu nguvén nhan khac

Tap chi Khoa hoc DHQGHN ., Kinh 1¢'- Luat. T XX, S04, 2004
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nhau nhu: anh hudng su bién dong gia ca
trén thi truong thé gidi (gia xang, gia vang
trén thé gidi tang cao mot cach lhién tuc),
gia nhap khau phan dam tang, gia thép va
gia x1 mang cang tang cao, dich cum gia
cam trong nude va 1 s6 nude khac... Tinh
trang trén xay ra trong diéu kién ca nudc
dang nd luc thuc hién muc tiéu tang
trudng kinh té cao va bén ving giai doan
2001 - 2005 da dat ra bai toan kho doi véi
cac nha hoach dinh chinh sach kinh té.
Negan hang Nha nudce Viét Nam chu truong
on dinh lai suat cd ban ¢ muc 0,625%/
thang vdl muc tiéu hoan thanh chi tiéu
tang trudng kinh té nam 2004 la tu 7,5-
8%. Tuy nhién, lai suat trén thi trudng
dang c6 xu hudng tang nhe, dac biét la lai
suat trung, dai han va lai suat dau thau

tinh phiéu kho bac.

Co thé nhan thay lam phat xay ra tu
diu nam 2004 dén nay chu yéu la tu
nguyén nhan chi phi day, tu tinh trang
ting gia cac yéu to san xuat giy nén, do
viy, cac bién phap kiém ché lam phat phai
nhim vao viée kiém soat duge gia cac loai
hang hoa “dau vao” nay. Song, du la
nguyén nhian nao thi dé khac phuc lam
phat van can c¢o su diéu chinh 1ai suat cho
phu hop vdi quan hé cung - cau vé von trén

thi truong .

3. Bai hoc kinh nghiém

Qua thuc tién su dung cong cu lai suat
trong kiém soat lam phat cua cac nudc va
Viét Nam, ching t6i rit ra mot sé bai hoc

nhu sau:

Thi nhdt, lam phat co nhiéu nguyén
nhan khac nhau, do vay, khong phai trong
truong hop nao st dung cong cu lai suat

cang dat dude hidu qua mong muén.

Thuw hat, 1ai suat la mot loai gia dac
biét, do vay, khi né dugc su dung lam cong
cu kiém soat lam phat thi ban than né
phai dugc quan niém mét cach ding dén
va day du. Viéc xac dinh lai suat ¢ mdi
quéc gia la khac nhau, song trong diéu
kién nén kinh té& thi truong thi xu hudng
chung la tu do hoa lai suat khi ¢6 du diéu
kién can thiét.

Thi ba, 1ai suat chi la mot trong cac
cong cu cua chinh sach tién té noi riéng,
cua cac chinh sach kinh té noi chung, do
vay, khi st dung dé kiém soat lam phat
cAn ¢6 su phoi hdp mot cach dong bo gita
cac cong cu khac nhau dé dat duge két qua
tot nhat.

Thi tw, trong diéu kién dién bién cua
lam phat phic tap, can than trong trong
viée stt dung cdng cu lai suat dé c6 thé dat
dudc nhitng muc tiéu kinh té da xac dinh
(khong dé lai suat trd thanh yéu td can trd

viéc thuc hién cac muce tiéu khac).
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USING THE INTEREST RATE TOOL IN CONTROLLING INFLATION
IN VIETNAM

Vu Thi Dau

Faculty of Economics, Vietnam National University, Hanot

Inflation controlling is one of the most essential targets of each country. To reach this
target, each country has to use various measures and different tools. One of the popularly
used tools in controlling inflation is the interest rate tool. Using this tool in reality has
brought about lessons of success for many countries.

Vietnam is a nation which successfully stopped the three digit inflation by using
interest rate tool in the late 80s of the XX century. Moreover by gradually completing this
tool, from 1986 until now, inflation has been controlled in the level of one digit.

However, to use the interest rate tool efficiently for the target of inflation controlling,
there are still many problems need to be solved: from completing the interest rate tool itself

to using it properly and combining various tools and measures.
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