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COVID-19 & NGUY CO LAM PHAT QUAY TRO LAI
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Tom tat

B4t chap dich bénh COVID-19 dién ra phuc tap khap nai trén thé gidi, lam
phat dang c6 dau hiéu tang téc & nhiéu quéc gia, ngay ca Hoa Ky va Anh.
Duéi goc nhin kinh té hoc vi mo, cac nha kinh té xem lam phat tang téc la
mot trong nhiing tin hiéu kinh t& néng Ién bén canh téc d6 tang trudng dua
GDP tién dén muc tiém nang thong qua thudc do hé cach san lugng. Do vay,
Hoa Ky c6 thé sé phai ra tay can thiép trudc khi tinh hinh xau di. Chinh sach
that chat tai khéa va tién té & Hoa Ky c6 thé dugc diéu chinh sém hon du kién.
Ca hai kha nang néu nhu lam phat tang toc hay/va Fed tang lai suat déu cé
thé day toan thé gidi vao tinh thé kho khan ngay cang chéng chat. Bén canh
do, sukiét stic clia ca ngudi tiéu dung va doanh nghiép dang phai chéng choi
vGi dai dich chua cé dau hiéu thuyén gidm do cac bién chiing virus mdéi va ké
hoach tiém vac xin gian doan b&i nguén cung thiéu thén & cac nuéc dang
phat trién va thi trudng mai néi cang lam nguy khén hon tinh hinh.

Kinh nghiém va di liéu thuc té cho thay xuat phat tir mét s6 dién bién nhu
chinh sach néi 1dng qua muc vé tai khda va tién té toan cau va ng qudc gia
(cd khu vuc cdng va tu nhan) tang cao ké tir sau khiing hoang tai chinh toan
cau 2008 dén nay cdéng thém céc chinh sach giai cttu do dai dich COVID-19
gay ra cho ca phia cau va phia cung; cac cud s6c cung tiéu cuc (gia nguyén
nhién liéu tang, giad luong thuc thuc pham, dut gay chudi cung Ung, that co
chai phia cung, yéu t6 lam phat ky vong...); cing nhiing phan tng chap
chon, bap bénh phia cdu nham hoi phuc kinh té sau nhiing lan kiém ché
thanh céng dai dich da tao ra xu hudng rat bat dinh phia truéc.



COVID-19 VA NGUY CO LAM PHAT QUAY TRO LAT
Bdi canh

Bit chap dich bénh COVID-19 dién ra phtc tap khip noi trén thé giéi, lam phat dang c6 dau
hiéu ting toc & nhidu qudc gia, ngay ca Hoa Ky va Anh. Duéi goc nhin kinh té hoc vi mé, cac
nha kinh té xem lam phat ting t6c 1a mot trong nhitng tin hiéu kinh t& nong 1én bén canh téc do
tang trudng dua GDP tién dén muc tiém ning thong qua thudce do hd cach san luong. Do vy,
Hoa Ky c6 thé s& phai ra tay can thiép trudc khi tinh hinh x4u di. Chinh sach thét chat tai khoa va
tién t& & Hoa Ky c6 thé dugc diéu chinh sém hon dy kién. Ca hai kha ning néu nhu lam phat
tang toc hay/va Fed tang 13i suit déu c6 thé day toan thé gidi vao tinh thé kho khan ngay cang
chong chat. Bén canh d6, su kiét strc ctia ca nguoi tiéu ding va doanh nghiép dang phai chéng
choi v&i dai dich chua c6 dau hiéu thuyén giam do cac bién chung virus mai va ké hoach tiém
vic xin gian doan boi ngudn cung thiéu thdn & cac nude dang phat trién va thi truong méi ndi

cang 1am nguy khén hon tinh hinh.

Kinh nghiém va dir liéu thyc té cho thay xuat phat tir mot s6 dién bién nhu chinh sach néi 1ong
qua mirc vé tai khoa va tién té toan cau va no qudc gia (ca khu vuc céng va tu nhan) ting cao ké
tir sau khing hoang tai chinh toan cau 2008 dén nay cong thém cac chinh sach giai ctru do dai
dich COVID-19 giy ra cho ca phia cau va phia cung; cac cli séc cung tiéu cuc (gia nguyén nhién
lidu tang, gia lwong thuc thuc pham, dut giy chudi cung tmg, thit c6 chai phia cung, yéu té lam
phat ky vong...); cing nhiing phan tng chap chon, bap bénh phia cau nham hoi phyc kinh té sau

nhitng 1an kiém ché thanh cong dai dich da tao ra xu hudng rat bt dinh phia trudc.

H¢ qua co thé dan dén mot s6 hé luy, nhu 1a: (1) "hiéu ung tran lam phat" (tr cac nudce 16n) cod
thé xuat hién cong hudng voi lam phat trong nudc; (2) tinh trang bat dn vi mo, tham chi 1a dang
khiing hodng no - dinh lam (stagflation debt crisis) tirng xay ¢ ca thap nién 1970 va 1980 quay
lai bét ky luc nao; (3) va dong vén thdo chay ra khoi cac nude dang phat trién va thi truong méi
ndi (EMEs) do tin hiéu/kha ning Cuc Du trit Lién bang Hoa Ky (Fed) ting l3i suit som hon du

kién.

1 Bai téng hop clia Chau V&n Thanh, giang vién Khoa Kinh t&, Trudng Pai hoc Kinh t& TP. H6 Chi Minh. Email:
thanhcv@ueh.edu.vn ; dung cho gidng day va nghién ctru. Ngay 27/07/2021.
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Cac nudc dang phat trién va cac nén kinh té thi trudng méi ndi (EMES), trong d6 c6 Viét Nam

can chuan bi diéu gi nham han ché tac dong co thé xay ra?
Lam phat Hoa Ky dang trén da ting téc

Céc nha kinh té thuong vi von “Hoa Ky hdt hoi, cd thé gidi ¢é thé bi cam lanh™?. Lam phat &
Hoa Ky dang tiép tuc da tang toc® (xem Hinh 1), kha ning Fed s& ting l4i suat nhanh hon va sém
hon du kién hoan toan c6 thé xdy ra du cho Chu tich Cuc Du trit Lién bang Hoa Ky van nhin

nhan lam phat hién nay chi 1a tam thoi®.
Hinh 1: Chi sé gid tiéu diung Hoa Ky dang trén da ting toc

Consumer Price Index, all items
Percent change from prior year
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Note: Shaded areas indicate recessions. Data through May 2021. k
Source: U.S. Bureau of Labor Statistics, retrieved from FRED, Federal Reserve Bank of St. Louis. Data is seasonally adjusted. <hNBc

2 “When the United States sneezes, the rest of the world may catch a cold”.

3 Gia tiéu dung thang 5 va 6/2021 tang lan lwot 5% va 5,4% so cung ky ndm truwdc. Trong cudc hop gilta
thang 6/2021, Uy Ban Thi truong Mé& Lién bang (FOMC) udc tinh lam phat gia tiéu dung ca nhan (PCI) ca
nam 2021 sé |13 3,4%, cao hon 1 diém phan tram so murc trung vi du bdo vao thang 3, gdp déi mirc dy
bao vao thang 6/2020. Du vay, tai cudc hop thang 7, Fed cho rang day chi 1a trang thai nhat thoi va lam
phat s& dan 6n dinh trd lai (Xem thém https://apnews.com/article/inflation-health-coronavirus-pandemic-
business-6e7c813472a3eb706e0cdafe305¢1477)

4 Xem: Fed’s Powell says high inflation temporary, will ‘wane’, June 23, 2021 by Christopher Rugaber
https://apnews.com/article/inflation-health-coronavirus-pandemic-business-
6e7c813472a3eb706e0cdafe305¢1477

5 Ngudn: Jeff Cox, Consumer prices jump 5% in May, fastest pace since the summer of 2008
https://www.cnbc.com/2021/06/10/cpi-may-2021.html
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Tuy vay, duong nhu khong nhur 16 “trin an” ciia Fed, kich ban & Hoa ky c6 thé that sy dang gay
lo ngai — dai dich khién nhiéu nha méay déng ctra, chién tranh thwong mai ddy chi phi nhiéu
nganh cong nghiép 1én cao — kéo theo gia ca ting cao. Khi mé ctra trd lai, nhu ciu ting nhanh
cuing v6i bién phap kich thich tai khoa va néi 1ong tién té manh tay thiic gia tang thém nira. Thuc

té 1 lam phat & Hoa Ky d ting v6i toc do nhanh nhat ké tir thap nién 1980.

Theo cac nha kinh té, muc ting lam phat & Hoa Ky (ciing nhu nhidu qubc gia khac trén toan thé

gi6i) dang phan anh sy phdi hop giita cac yéu td mang tinh tam thoi va cac yéu t ¢6 tinh co cau.

Céc dot dong cira hoat dong kinh té do dai dich COVID-19 1am gian doan va sut giam san xuat
vé phia cung, cac chuong trinh kich thich ctia chinh phu hd trg duy tri sirc cau hd gia dinh 1am

mat can bang cung cau ¢ nhiéu khu vyc theo huéng khan hiém tam thoi va kéo theo ting gia ca.
Néu chi nhin vao nguyén nhan nay thi sy mat cin bang tao ra gia ting gia ca va lam phat nay s&

c6 the bién mat mét khi san lugng hoi phuc vé mue tiém nang.

Bén canh d6, nguyén nhan gia ca gia ting con ¢ tinh co cdu kha 1d nét. Hay nhin vao Hoa Ky,
du Fed cho rang su gia ting lam phat hién hanh chi c¢6 tinh chét tam thdi, nhung cling ¢6 nguyén

nhan co cdu vi ban chét ting gia khong hoan toan gin véi hé qua do dai dich gay ra:

Thir nhat, chinh sach tién t& Hoa Ky da chuyén sang phi truyén thong va néi long kéo dai trong
mot khoang thoi gian cling dai bat thu’(‘mg6, 131 suét tiém cén zero, cic €061 ndi 1dng dinh lugng di

cling cac cong cu bd sung ké tir sau khiing hoang tai chinh 2008.

Thr hai, suy thodi do dai dich COVID-19 khién Fed gia ting cung tién cang nhiéu hon nita, ngay

ca khi chi sb that nghiép xudng thap nhat so voi nhiéu thap nién trude day.

Thir ba, chinh sach thwong mai ting thué quan va ngan chian nhap khau’ thoi Téng thong Trump

da 1am gia ting gia hang hoa nhap khau vao Hoa Ky.

5 Tlr sau 2008 dén 2015, qua 3 gbi QE, lan lugt vao cdc ndm 2010, 2012 va 2014.

7 Thué quan véi Trung Quéc trung binh tir 3% nam 2018 |én trung binh 20% lién tuc 3 ndm qua.



Tht tu, sy khan hiém va dat gdy chudi cung tng do dai dich COVID-19 va chién thuong mai
lam gia ting gia hang hoa nhap khau tir cac nudc thay thé vi tri Trung Quéc vao Hoa Ky (trong
do6 co6 Viét Nam).

Thir nim, ngay ca nhiing san phdm san xut tai Hoa Ky thay thé hang hoa nhap khau véi chi phi
lao dong va gia nhap lugng dau vao cao twong dbi ciing gop phan 1am ting gia do chi phi san

xuat tang cao.
Tat ca cau thanh stc ép tang gia cd hang hdéa dau ra cudi cung cua h¢ thong kinh te.

Thém nira, chinh sach cat giam thué thoi ky Tong thong Trump va cac chuong trinh kich thich
tai khoa ca thoi cyu Tong théng Trump va Tong théng Biden nham thiic ddy phia cau da cong
huong giy ap luc ting gia ca. Mot s6 cac nha kinh té cho rang géi giai ciru 1,9 nghin ty d6 la cta

Téng théng Biden 14 16n hon nhiéu so v&i quy mé udc tinh ctia hd cach san luong ciia Hoa Ky.

S& khong c6 gi ngac nhién néu Fed tang 13i suat bat ngd va manh tay khi mtrc lam phat cia Hoa
Ky dugc du bdo dang c6 xu hudng tang cao nhu hién nay. Lich st vé niém tin va su tin nhiém
ctia nguoi dan vao chinh phu va Fed cho thdy nguoi dan Hoa Ky ludn ky vong va tin tuéng vao
nang luc diéu hanh kinh té cta cic co quan nay. Cu thé hon, da sé cac ho gia dinh, cac doanh
nghiép va céc nha dau tu ludn dat su tin nhiém vao Fed sé& diéu chinh cung tién va lai sudt mot

cach kip thoi nham ngan chin lam phat bung 1én trudc khi né vuot khoi tam kiém soat.

Hoa Ky ma cuy thé 1a Fed dang chiu sirc ép khac tir cong chung do theo dudi “neo lam phat”® &
mirc muyc tiéu 2%. Néu cong ching nhén ra kha ning Fed khong thé kiém soat lam phat & mirc
2% (nhu mirc 5% hay 5,4% lan luot vao thang 5 va 6 vira qua), ngudi lao dong sé& tao ap luc ting
lwong, cac doanh nghiép s& chi s6 hoa gia ca san pham theo lam phat. Nhiing gi ky vong sé& bién
thanh hién thyc. RS rang day 1a diéu ma Fed khong mong mudn. Do véy, kha ning that chat tién
t¢, tang 13i sudt tirc thoi trude dién canh lam phat tang toc 1a sirc ép ma Fed s& phai xem xét

nghiém tac trong tinh hinh hién nay.

Chinh sich tién té Hoa Ky va tiac dong toan ciu

8 Hoa Ky khong theo lam phéat muc tiéu nhu nhiéu nudc khac. Thuc té Fed digu hanh 13i suat theo quy tac Taylor.



Nhitng lan Héa Ky diéu chinh chinh séach tién té trude day

Lich st cho thay, nhiing 1an thay ddi chinh sach tién té ctia Hoa Ky thuong dua thé gidi vao truc
trac va khung hoang. Cong biang ma néi, van dé xay ra khong chi do Hoa Ky thay d6i chinh sach
ma con do nhimng van dé ndi tai cta cac qudc gia va nhiéu van dé khac nira. Nhung hiy danh cau

chuyén dy du hon & mot phan tich khéc.

Céc dot giam 14i suat & Hoa Ky vao cudi thap nién 1970, dau thap nién 1990 va du nhitng nim
2000 di dwa dong von tran ngdp khép noi trén thé gisi, nhat 13 dén cac nudc dang phat trién va
cac nén kinh té thi truong méi noi dang rat khat von cho dau tu va phat trién. Khong may, xen ké
vao cac 1an song von vao 1a cac dot thao chay von xuét phat tir ddu 4n chinh sach that chat tién té

ctia Hoa Ky va cac cudc khing hoang di xay ra. C6 thé ké dén nhu 1a:

e O giai doan 1980-82: chinh sach that chat tién té ctia Volcker dwa dén cudc khing hoang no
qudc té 1982,

e Nim 1994, Fed that chit tién té gop phan giy ra cudc khung hoang dong peso & Mexico (va
sau d6 1a cudc khung hoang tai chinh chau A 1997).

e Thang 5-6/2013 va thang 1/2014, Fed duy kién giam goi néi 1ong dinh lugng QE3 di tac dong
dang ké dén cac nudc thi trudng méi ndi (dong von théo chay, gia chimg khoan giam, tién té
mat gia...)

e Thang 5/2018 tuyén bd giam lugng tai san nim giir ciia Fed da gay ra lan séng ban thao trai
phiéu Hoa Ky, dong d6 la 1én gia va lan séng rat von ra khoi cac nudc dang phat trién va thi

trrong maéi noi.

Hay diém qua rd hon cac thay d6i chinh sach gan nhét ctia Hoa Ky da gy ra tac dong dén thé

g161 nhu thé nao.

Thang 6/2013, Ben Bernanke va Uy Ban Thi truong Mo Lién bang (FOMC) dua ra dé xuét 1a co
thé sém giam mua trai phiéu va kha niang thit chat tién té, ting 14i suat. Thong diép nay da
chuyén thanh stic ép 1én cac nudc thi trudng méi ndi. Nhom 5 nude “dé ton thuong” bao gdbm
Nam Phi, Brazil, An D9, Indonesia va Thd Nhi Ky — véi tinh trang tham huyt tai khoan vang lai
cao va phu thudc nhiéu vao dong vbn vao tir nudc ngoai di phai ganh chiu st ép tién té mat gia

tram trong va rat von thdo chay. Trong nhiéu nam trudc do, cdc quoc gia nay trai qua tac dong



tran (spillover effects) tir chinh sach tién té n6i 10ng qua mirc cia Hoa Ky va cac nude 16n khac,
khi d6i mit v6i kha nang thit chit tién té dan cua Hoa Ky di 1am cho cac nha dau tu phan nao bi

hoang loan — dong von théo chay va ndi t¢ mat gia.

Thang 5/2018, Fed tuyén b bat dau giam luwong tai san ndm giir; tuyén bd nay di kém tinh trang
ban théo trén thi trudng trai phiéu Hoa Ky va dong d6 la 1én gia (may man | con tam banh nay
d3 bi chan lai vao ndm 2019). Lan nay hai quéc gia Thd Nhi Ky va Argentina véi tham hut can
can véng lai cao va tinh trang d& bi ton thuong trude bién dong ty gia hdi doai do c6 khdi luong
no ngoai t€ 16n. Tuy nhién, tinh hinh nam 2018 khong nhu nam 2013 khi ma tham hut can can
vang lai cac nude cai thién, ngudn tai trg dong von tir bén ngoai cling nhu ty gia héi doai thuc bi
dinh gia cao ¢ nhiéu nudc ciing khéng con qua 16n nhu trude ndm 2013. Tinh trang dy trit ngoai

héi ciing gia ting dang ké.
Kha néng tang ldi sudt lan nay cia Fed va nhitng tdc déng ciia né

Tinh hinh hién hanh khac nhiéu so véi trudc day. Bén canh sirc ép lam phat Hoa Ky dang ting
tdc nhu di dé cip bén trén, bén canh dy bao Hoa Ky c6 thé ting l3i sut bit ngd gdy nguy co tao
khuing hoang thi ciing c6 nhitng yéu t6 tich cuc khac mang tinh giam nhe tac dong nay ddi véi

cac nudc dang phat trién va thi truong maéi noi, co6 thé ké dén nhu la:

(1) tang trudng kinh té hdi phuc manh mé & Hoa Ky va strc ép lam phat day Fed vao vi thé phai
quyét dinh ting 14i suat nhung cac mdi lién két ngoai thuong tich cue duoc tao ra cho cac nude
thi trudng méi ndi tao ngudn thu ngoai té c6 thé giup bu trir hién twong thao chay von tir hiéu
(g tran tai chinh mang tinh tiéu cuc do 13i sudt Hoa Ky tang 1én; hon nita, hiu nhu rat kinh
nghiém tir cac dot khing hoang trudc day, cac nudc d tranh thu tich trit ngoai té va diéu chinh
cac yéu diém cua minh (ng ngoai t¢, tham hut ngan sach va ng cong, tham hut thuong mai, kiém

soat lam phat va 6n dinh kinh t& vi mo...)

(2) kha ning nhu moi khi, Hoa Ky s& phat tin hiéu thich hop va tir tir, dong vén ciing duoc tai

sap xép mot cach c6 trat tu s& gitip tdi thiéu hoa rai ro tir kich ban hoang loan.

Tuy nhién, ciing con nhidu qudc gia roi vao tinh trang “tham hyt kép” (twin deficits) — tham hut

ngan sach di cing thim hut can can vang lai — d3, dang va sip dién ra & nhiéu qudc gia dang phat


https://www.policycenter.ma/opinion/argentina-turkey-and-may-storm-emerging-markets#.YOd3K-hKgsE

trién va thi trudng méi ndi. Pong thoi, sau nam 2008 hién twong tham hut kép/thing du kép cua
can can thanh toan ciing thuong xuyén dién ra do dong von cé tinh thuan chu ky ké tir dau nhimng
ndm 2000. Pai dich da gay stc ép 1én tham hut ngan sach ngay cang gia tdng di cung vdi dong

von chay ra 16n s€ 1a nhan t6 khién cho bat 6n vi mo c6 thé xay ra.

Nhimg nudc ¢6 kha ning tai tro cho thim hut ngén sach 16n ciia minh bang cach dwa vao cac nha
dau tu ndi dja hay/va ngan hang trung wong (mua chimg khoan chinh phi) s& d& chiu hon®. Viéc
vay ng thong qua phat hanh chimg khoan ménh gia theo ngoai té ciing can thiét nhung rui ro di
kém v6i cac dong von vao/ra thay d6i dot ngodt s& khong tranh khoi nhimng tac dong twong tu nhu
nhitng lan khiing hoang truc day. Bén canh do, rii ro con nam & cach thirc ma mot qudc gia
kiém soat dai dich va hoi phuc hau dai dich; strc ép gia hang héa co ban ting cao cong hudng
hiéu tng tran lam phat day lam phat trong nudc gia ting manh mé di cing no ngit ngudng s& dé

dan dén mot cudc khung hoang mang tén khing hodng no va dinh lam.
Tai sao lai 1a khiing hoing ng - dinh lam'°?

Theo gido su Nouriel Roubini®!, thé gi¢i dang dung trude rai ro phai déi mat voi mot cude
khung hoang mang tén “khing hoang n¢ - dinh lam” (stagflationary debt crisis). Cudc khung
hoang nay 1a do hé qua cta cac chinh sdch tién té va tai khéa ndi long cuc 16n kéo dai trong dai
dich COVID-19 va cic ¢t séc cung tiéu cuc (negative supply shocks) — gia nguyén nhién liéu
tang va dut gily chudi cung tmg ¢ hau hét cac qudc gia. Néu cude khing hoang nay thuc su xay

ra, tinh trang dinh tré — lam phat di kém suy thodi (stagflation) thap nién 19702 s& hoa tron véi

9 Xem thé&m bai viét “COVID-19 va Tién té héa Tham hut Ngan sach” clia Chau V&n Thanh.

10 Vi bai viét nay cla gido su Nouriel Roubini rat hay va rat hitru ich cho ban doc, nén riéng muc nay téi xin phép
lwgre dich cac y chinh cla toan bo bai viet nhdm cung cap cho ban doc day dd hon cau chuyén dan dat cla tac gia.
Ngudn: https://www.project-syndicate.org/commentary/stagflation-debt-crisis-2020s-by-nouriel-roubini-2021-06

11 Nouriel Roubini 1a Gido s Kinh t& hoc clia Dai hoc New York, Hoa Ky.

12 B3 qua trach nhiém chinh ctia minh 13 gitt lam phat thap, Fed cho phép cung tién nhanh hon ldc bay gio. Téc do
tang cung tién M2 (gbm tién mat, tién glri va tai san thanh khoan cao) trung binh & mirc 10% thap nién 1970 (tu
mirc ting 7% thap nién 1960). Cong hudng vai cac ct sdc gia dau 1am ting gi ca va lam phat vot 1én 2 con s6 —
tang 1én 12% ba lan (lan diu ndm 1974, va tiép theo vao nam 1979 va 1980 — trong khi ty 18 thit nghiép ting tir
5,9% vao thang 6/1971 1én 9% nam 1975). Kéo theo thanh qua té hai ciia nén kinh t& Hoa Ky - “dinh lam” — mot
trang thai tron 1an la ling giita lam phat ting véi ting truong kinh té tri tré (xem thém: https://www.project-
syndicate.org/commentary/inflation-us-federal-reserve-ignoring-history-by-john-taylor-5-2021-06).
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khuing hoang no dang hinh xoén di xudng kéo theo (spiraling debt crisis) c6 ngudn gbe tir ky
nguyén hau khing hoang tai chinh toan cau 2008 s& diy cac ngan hang trung wong va chinh phu
d& roi vao tinh canh bé tic vé chinh sach. Boi I& no cong & mirc cao cung tham hut kép (tham hut
ngan sach va can cin vang lai) dong thoi chinh sach tién té véi 13i suat tiép can zero hay/va “mirc
san 13i suat”®® s& cung tréi budc va 1am han hep khong gian chinh sach.

Lich sir cho thdy ty s6 ng & cic nudc tién tién va cac nude thi truong méi ndi & thap nién 1970
thip hon nhiéu so v6i hién nay, do viy tinh trang dinh lam (stagflation) di khong di kém voi
khiing hoang no (debt crisis) liic biy gio. Pong thoi, lam phat cao ngoai ky vong (unexpected
inflation) thap nién 1970 da bu trir gid tri danh nghia va lam cho gia tri thuc cua cac khoan ng
danh nghia véi mirc 13i ¢b dinh da giam xudng dang ké, tham chi 1a x6a s6. Do vay di gop phan
giam ganh ning ng cong — von di khong qua cao mot cach twrong ddi so véi hién nay - ¢ nhidu

nudc tién tién.

Trude, trong va sau cudc khung hoang tai chinh toan cau 2007-08 thi cau chuyén ng nan hoan
toan nguoc lai. Ty s6 ng cao (ca tu nhan va chinh phi) di gay ra cudc khing hoang no nghiém
trong. Cudc suy thoai sau do gén v6i lam phat thép, tham chi con tao ra kha ndng gidm phat —
cht khong phai lam phat nhu thap nién 1970. Khung hoang bay gid va ca sbc thu hep tin dung
gy nén ct sdc vi mo phia tong cau. Néu dem so sanh véi hién nay — thoi ky dai dich COVID-19

- thi ¢ thé no1 rii ro dang & cd hai phia - cau va cung — va chu yéu nam ¢ phia tong cung.

Hoa Ky noi riéng va gan nhu thé gi6i néi chung hién dang roi vao tinh trang xiu twong tu nhu &
ca hai trang théi tdi té truéc ddy, bao gdm dinh lam (stagflation) thap nién 1970 va ng nan cia
thoi ky khing hoang tai chinh toan ciu nhat 14 giai doan 2007-2010. Ty s6 no hién hanh cao hon
nhiéu so véi thap nién 1970, va mdt su tron 14n cac chinh sach kinh té néi long (tai khoa va tién
t&) voi cac ¢ sdc cung tidu cuc de doa cham ngoi lam phat chir khong phai giam phat, tao tién dé

cho céac cudc khung hoang no - dinh lam trong nhitng nim sap téi.

Khong chi Hoa Ky, nhiéu quc gia chay theo cic chinh sach tai khoa hao phong va tién té néi

long dd cham ngoi cho tinh trang bong bong tai san va ting trudng tin dung - nguy co tiém an

13 Nhé lai ngang bang 13i suat hay hiéu (rng Fisher quéc té, I3i sudt & cac nudc dang phat trién va thi treong méi
ndi phai bao phu t8i thiu chi phi vay quéc té i*, ty 1& mat gia ky vong cla ndi té, va phi bl rii ro quéc gia. Do vay,
mrc 13i sudt i trong nwdc khdng thé ha thap hon dugc nita trong bdi canh héi nhap tai chinh toan ciu.



dan dén cudc khung hoang no - dinh lam ngay cang hién hinh. Dén day, goi cho chiing ta khai
niém thoi “Thoi khac Minsky”* (Minsky moment) c6 thé dién ra bat ky lic nao. Néu chinh sach

tién té thit chit hon s& gay ra v bong bong va ca hé thong kinh té tai chinh sup do.

Gi4o sur Nouriel Roubini con nhdn manh rang cac chinh sach néi 1ong khong chi nudi bong bong
tai san ma con thac dy lam phat gia tiéu ding, nudi dudng va tao diéu kién cho tinh trang dinh
lam khi céc ¢t sdc cung xay ra. Cac ca sdc cung nay khong chi don thuan 14 do chi phi san xut
ting cao, ma con xudt phat tir vin dé ctia chu nghia bao ho méi, gia héa dan sd & cac nude giau
va dang phat trién, xu huéng tai dich chuyén san xuét trd lai cac khu vuc chi phi cao, hay do truc

trac trong vi¢c phan bo cua chuoi cung ing toan cau.

Cudc chién Hoa Ky - Trung Quéc trén nhiéu mat tran lam phan doan kinh té toan cau, tram trong
thém su bién doi khi hau va hau qua cua su tan phé cua dai dich COVID-19 déy chinh phu cac
qudc gia thu minh lai nhiéu hon. Cac cudc tin cong mang vao co so ha tang quan trong va céc
phan Gng dir doi vé chinh tri va x4 hoi chong lai tinh trang bat binh dang bén canh nhiing truc

trac vé kinh té vi mo.

Nhiéu ngan hang trung wong ngay cang méat tinh doc 1ap va hiéu qua diéu hanh nén kinh té vi mo
theo ding véi chire nang ctia minh. Cac ngan hang trung wong ngay cang bi gidi han cac lya
chon cong cu chinh sach truyén théng, huéng nhidu hon dén tién té hoa thim hut ngén sach
khong 16 dé c6 thé ngan chian khung hoang no. Vi ng clia ca khu vuc tu nhan va chinh phu ting
nhanh va kha ning roi vao by no (debt trap) 1a rat 16n. Khi lam phat gia ting (trong nhitng nim
t61) cac ngan hang trung wong ¢ thé phai ddi mit tinh thé tién thodi ludng nan. Néu ngan hang
trung uong chon két thiic thoi ky chay theo chinh séch tién té phi truyén thong va ting 13i suat dé
chdng lam phat, ho s& ddi mat v6i nguy co chadm ngodi cho mot cude khing hoang no khong 16 va
suy thoai nghiém trong xay ra; nhung néu tiép tuc chinh sach tién té ngi 1ong hién nay, s& doi
mit nguy co lam phat cao hon — va néu cong hudng véi cac ct sde cung tiéu cuc xay dén - tinh

trang dinh lam 1a kho tranh khoi.

14 Hign twong xuat hién thoi khac mat niém tin, dan dén thao chay ra khoi cac tai san rdi ro kéo theo tryc tric toan
hé théng.



Nhung ngay ca trong kich ban thi hai — tc tiép tuc néi 16ng tién té, cac nha hoach dinh chinh
sach s€ khong thé ngan chan dugc mdt cudc khing hoang no co thé xay ra, Trong khi ng theo 1ai
sut ¢ dinh cua chinh pht dudi dang danh nghia (nominal government fixed-rate debt) & cac
nudc tién tién cé thé duoc x6a s6 do lam phat ngoai du kién (unexpected inflation) nhu da ting
xay ra ¢ thap nién 1970, no ctia cac nén kinh té thi trudng méi ndi va cac nudce dang phat trién
thuong dudi dang ngoai t&; cho nén cau chuyén s& khong giéng nhu vdy. Thiéu hut ngoai té
thanh toan no bang ngoai té s& dan dén nhiéu hé luy kho ludng. Do vay, nhiéu chinh phu (va ké

ca khu vyc tu nhan) s€ c¢6 kha nang roi vao tinh trang v& ng hodc phai tai cau triac no.

DPong thoi, cac khoan ng tu nhan & cac nude tién tién gidu co trd nén kém bén viing (nhu da xay
ra sau khiing hoang tai chinh toan cau 2008), va d6 1éch 13i suat (spreads) ctia chiing so véi trai
phiéu chinh phti an toan hon s& ting dot bién, chadm ngoi cho v& ng dy chuyén. Céc cong ty ¢6
don biy tai chinh cao va nhitng cht no cac ngdn hang an ngam*® (shadow-bank creditors) thiéu
than trong s& 1a nhitng tac nhan sa ludi trudc tién, tiép theo 14 cac ho gia dinh vay no va cic ngan

hang d cap vén cho ho.

Chi phi vay dai han thyc ban dau c6 thé giam néu lam phét ting 1én ngoai ky vong®®. Do vay, cac
ngan hang trung wong van con & vi thé chii dong trong diéu hanh 1ai suat. Nhung theo thoi gian,
cac chi phi ndy s& bi ddy 1én do ba nhan t6. Thir nhat, no cong va ng tu nhan cao hon s& 1am néi
rong khoang cach 1ai suat khu vuc tu nhan va chinh phu (sovereign and private interest-rate
spreads). Thir hai, lam phat gia ting va tinh trang khong chic chan sau sic hon s& 1am gia ting
phan bu rui ro lam phét (inflation risk premia). Va thir ba, chi s6 khon kho gia tang (misery
index) — tong cua ty 1¢ lam phat va ty 1¢ that nghiép — cudi cliing ciing s& can dén “Thoi khic

Volcker” (Volcker Moment).

Khi cyu Chi tich Fed Paul Volcker tdng ldi sudt dé gidi quyét lam phdt giai doan 1980-1982, két
qua 12 Hoa Ky roi vao suy thoai sau nghiém trong, dong thoi khing hoang no va cac nudc chau

M¥ La Tinh roi vao hoan canh mét thap nién bi danh mat. Gio day tinh hinh con trim trong hon.

15 Xem thém: Nhitrng Cau chuy&n Ngén vé Kinh t& Vi md. Tap 3 (Chau Vin Thanh, luvoc dich). Bai “Cac Ngan hang
An” (Shadow banks) d& hiéu rd hon co ché van hanh cla loai hinh t6 chirc tai chinh nay.

16 Nh& lai m6i quan hé gitra |3i suat danh nghia, |13i suat thuwc va lam phat ky vong trong phuong trinh Fisher.
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Ty s0 ng toan cau gan nhu cao gap ba lan so véi dau thap nién 1970, va chinh sach chong lam

phat s& c6 thé dan dén mot cude dai khung hoang thay vi chi 13 mot cudc suy thoai nghiém trong.

Vi nhimg diéu kién nhu hién nay, cac ngan hang trung wong déu sé& roi vao kho khin néu thuc
hién hay khong thuc hién theo “thodi khic Volcker”. Bén canh dé, nhiéu chinh phu s& bj mat kha
ning thanh todn mot phan va do vay ma khong thé c6 kha nang giai ctru cic ngan hang, cac cong
ty ciing nhu cac ho gia dinh. Bai hoc niy da timg dién ra & khu vuc euro sau khiing hoang tai
chinh toan cau 2008 va c6 thé 1ap lai trén toan thé gidi. Cac ho gia dinh, cac cong ty va cac ngin
hang 4n s& bi nham chim theo. Tai Hoa Ky, theo gido su Nouriel Roubini, v&i lam phat gia ting

va céc ¢l sbc lam phat dinh tr¢ hién hinh, tinh trang nay con bi de doa nhiéu hon.
Cac nwéc thi truomg méi néi (EMEs) ciing theo dudi néi 16ng dinh luong (QE)Y’

Céc cu soc tai chinh toan cau c6 lién quan dén dai dich COVID-19 bt dau c6 tac dong dén
dong von di ra khoi cac nude bi anh huong'®. Khong chi cac nudce 16n, cac nude thi trudng
moéi ndi (EMES) ciing da giam 1di suat chinh sach, khoi dong cac goi ndi 1ong dinh lugng
(QE), m¢ rong bang can dbi tai san cia ngan hang trung uong thong qua mua chimg khoan
chinh phu va tu nhan nhu 1a cong cu quén 1y tai chinh tién té bd sung nham muc tiéu 6n dinh

thi truong tai san va tao thuan lgi cho cac diéu kién tai chinh.

Trude day, cac dot bung phat dong von thao chay va mét gia ndi té tao ra cac cl sdc tai
chinh, ngén hang trung wong cac nuéc EMEs phan ting bang chinh sach tién t¢ thit chit, ting

141 suat.

Gio day da khéc, tang truong kinh té cham lai, khing hoang y té va giin cach xa hoi, dong
ctra kinh té do dai dich COVID-19, cting vdi viéc cung cap thanh khoan quéa mtc cta ngan
hang trung wong cua cac nudc 16n da giy strc ép phan ing chinh sidch hoan toan nguoc lai ¢

cac nuéc EMES — giam 13i suét chinh sach.

17 Xem thém: Otaviano Canuto (Jul 14, 2021), Quantitative Easing in Emerging Market Economies
https://www.policycenter.ma/opinion/quantitative-easing-emerging-market-economies#.YO-pr-gzZ (truy cap
20/07/2021).

18 Chi trong thang 3 va 4/2020 gan 100 ty USD rut chay khoi cac nudc thi trudng mai néi (EMEs).
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Hinh 2 so sanh phan tng chinh séach 1ai suit trude sy hoanh hanh cua dai dich COVID-19 so
v6i phan mg chinh sach 13i sudt ngay sau cudc khiing hoang tai chinh toan cau 2008 va ap

lyc tang 14i sut cua Fed nam 2015. R3 rang 14i suat chinh sach da c6 xu hudng giam thay vi
tang 1én so véi trudc ddy c6 nguyén nhan xuat phat tir ban chét stc ép giam phat gdy nén tir

dai dich va ky vong lam phat c6 phén duoc kiém soat tét hon & cac quéc gia nay.

Cung voi 13i sudt chinh sach giam thap, viéc ndi 1ong yéu cau du trir ddi voi cac ngan hang,
st dung du trir ngoai hdi can thiép vao su bién dong cua ty gia hdi dodi, ting cudng hoat
dong repo cd thoi han, ngan hang trung wong cac EMEs da tung ra cac chuong trinh mua
chirmg khoan tu nhén va trai phiéu chinh phi - Goi QE di duoc sir dung song hanh véi cac
nude giau. Nhung déy ciing 1a diém yéu cho thdy mot phan sirc ép lam phat noi tai s& co kha
nang xudt hién tir déy.

Hinh 2 Mic dit ni t¢ mét gid nhiéu va dong von gidn tiép thdo chay, lii suét chinh sach
da phan cic nuwéec EMEs dwoc cit gigm manh

Despite a sharp depreciation and portfolio outflows, rates were cut aggressively'

Great Financial Crisis? EME stress period, 20153 Covid-19 stress period, Mar 2020*
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Source: Aguilar, A. and Cantd, C. (2020). Monetary policy response in emerging market economies: why was it different this
time? BIS Bulletin n.32, November 12.

Chau A c6 thue sy ddi dién sire ép lam phat'®?

19 Poc thém céc bai viét:
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Nhin vao chau A dé thiy birc tranh 16 hon vé cac qudc gia lan can trong d6 c¢6 Viét Nam. Bén
canh thi trudng tai chinh bién dong bat thuong gan day, lam phat nhiéu qudc gia chau A ciing
dang trén da gia tang. Tuong tu nhu Hoa Ky, cau hdi dét ra 1a liéu gia ca s& ting tam thoi hay co
tinh 1au dai? Néu lam phat 14 1au dai s& lam phtrc tap chinh sach tién té va p lyuc ting 13i sudt

trong khi ng qudc gia ciing ting cao s& 1a van dé néu nhu Hoa Ky thit chit tién té.
Lam phdt do cau kéo hay chi phi day?

Mot s6 1ap luan cho rang lam phat cau kéo c6 thé kho xay ra & chiu A xuét phat tir cac nhén to

co ban sau:

e Khéc voi Hoa Ky, nguoi dan chau A hau nhu khong co duoc su hd tro tai khoa hao phong tir
chinh phii cia minh. Hon nita, ngudi ddn Hoa Ky chi tiéu c6 thé manh tay do phan tién c6
dugc nhu “cia trén troi roi xudng” tir cac goi ciru tro ndy. Nguoc lai, ngudi dan chau A
thudng c6 truyén thong tiét kiém cho bt triac nhiéu hon nén c6 thé ho s& can trong trong viéc
gia ting chi tiéu ngay ca khi nén kinh té hoi phuc hau dai dich.

e Tuy nhién, khong loai trir kha ning, néu chinh phu kich thich kinh té, tiét kiém ho gia dinh
trong dai dich va vay no ré 13i suat thap ky luc ¢ nhiéu quéc gia chau A, cong vé6i su thanh
cong clia chién dich tiém véc xin s& tao diéu kién binh thuong hoa nén kinh té c6 thé gop
phan tao ap luc tang gia. Thuc té thi & nhiéu qudc gia chau A, ké ca Nhat Ban va Han Qudc
va phén 16m cia khu vyc Dong Nam A, san xuat van hanh kha tét do dya vao nang luc Xuat

khau, nhung khé ky vong vao gia ting chi tiéu vi tinh hinh dich bénh dang phtc tap va khong

Frederic Neumann (08/06/2021), Asian inflation is mostly transitory
https://asia.nikkei.com/Opinion/Asian-inflation-is-mostly-transitory (truy cap 12-7-2021).

Will inflation stay under control in Asia? (29/03/2021)
https://www.eiu.com/n/will-inflation-stay-under-control-in-asi truy cap 12/07/2021)

Leika Kihara and Tom Westbrook (30/06/2021), What inflation? Pandemic leaves emerging Asia's
consumer recovery behind https://www.reuters.com/world/asia-pacific/what-inflation-pandemic-
leaves-emerging-asias-consumer-recovery-behind-2021-06-30/ (truy cap 15/07/2021).

Priyanka Kishore (30/03/2021), Why Asia’s inflation—while trending up—is not a threat
https://unravel.ink/why-asias-inflation-while-trending-up-is-not-a-threat/ (truy cap 15/07/2021).
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ky vong kiém soat trong thoi gian tir nay dén cudi nam 2021 do trién khai tiém chung cham
va bién ching COVID-19 méi lay lan rat nhanh.

e BOi canh dai dich kiém nén strc cau, gia ca giam tham chi giam phat khi nguoi tiéu dung
budc phai & nha va doanh nghiép dong ctra - stre ép lam phat cau kéo giam. Xu hudng hdi
phuc kinh té va hdi phuc strc ciu co thé 1a sirc ép ting toc gia ca va lam phat nhung xem ra
ap luc tir yéu t6 nay 1a khong qua 1én.

e Nhiéu chinh phu chau A thuc hién cac géi hd trg ho gia dinh (phat tién mat, giam gia hoa
don cac dich vu tién ich, trg cip lwong...). Khi dai dich qua di, strc cdu don nén s& bung
manh 12 mot kha ning diy gia ca gia ting. Bén canh d6, cac ngan hang trung wong véi chinh
sach tién té nGi long, giam chi phi vay nham nd luc thuc day tiéu ding va dau tu — tin dung
tang & hau hét cac nudc chiu A ciing 1a mot stc ép lam phat — nhung mét lan nita, bdi canh

hién nay, yéu t6 nay ciing thuc sy khong qua cao.

Rui ro tir lam phat chi phi day c6 thé 16n hon, ngay cé strc cau yeu, gia ca van cé thé tang cao

xuat phat tr mgt s0 y€u to sau:

e Gian doan san xuat va nguén cung ngay trong va ca sau khi dai dich qua di, viéc khoi phuc
lai san xuat s& van can nhiéu thoi gian.

e Gia ca hang hoa, van chuyén va nha ¢ dang tang nhanh chong. Thiéu comtainer rdng & chau
A khién chi phi van chuyén tang khoang 200% ké tir khi bung dai dich, kéo theo ting gia
nhiéu mit hang vbn di c6 gia thap gio ddy ting cao khi dén tay ngudi tiéu dung. Gia ning
luong toan cau cao hon.?°

e Sy hdi phuc stc cau va sirc san xuat phu thudc nhiéu vao viéc trién khai tiém véc xin tir nay
dén cudi nam 2021. K& hoach nay xem ra s& bj gian doan (Viét Nam c6 thé nam trong sb

nay) dan dén suy giam san xuat.
Lam phdt c6 thé tang con do yéu té dai sé

Do cau thanh cta r6 hang hoa tiéu dung thiét yéu khéac nhau gilra nude giau c6 hon va nude
ngheo hon. Lam phat khu vuc chau A c6 thé tdng nhanh & cac nudc chau A giau ¢6 hon nhu Uc,

Hong Kong, Singapore, Han Quéc va Pai Loan do strc cdu bi kiém nén tir dai dich va ty trong

20 Trong d6 gia dau thé (Brent) wdc tinh s& 1a 68 USD/thung ndm 2021 so 42,3 USD/thung ndm 2020.
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ctia cac chi phi nha &, s phu thudc hang tiéu dung nhép khau c6 chi phi van chuyén dang gia
tang. Do vdy, sttc ép lam phat tir 16 hang héa tiéu dung khac nhau s& dong gop vao strc ép lam

phat khac nhau giita nudc giau va nudc nghéo hon & khu vyc chau A.
C6 thé sirc ép tir Fed chir khong phdi tir lam phdt néi tai ciia cdc nén kinh té chau A nay!

Thuec té cho thy, gia ting lam phat toan cau hay cuc b c6 thé thuc cac ngan hang trung wong
thit chit tién té ting 14i suat sém hon du kién kéo theo 1am cham da phuc héi kinh té vén di dang

rit mong manh va giy ra bat 6n thi truong tai chinh.

Rui ro nam ¢ chd cac ngan hang trung wong khu vuc bi day vao tinh trang bi dong budc phai that
chit tién té do ap luc tang gia trong nudc va chinh sach that chat bat ngd ciia Hoa Ky va/hodc
chau Au. Néu diéu nay xdy ra s€ lam ddo 1on niém tin vao “tién ré va on dinh”, x4o tron thi
truong tai chinh va su hdi phyc kinh té dang rat yéu 6t. Chi phi vay no ctia ca chinh phi va tu
nhan trd nén dit do hon dong thoi kéo giam chi tiéu tiéu dung va dau tu nhiéu hon du kién. Do
vay, rti ro lam phat vén it khi tré thanh mbi nguy chau A thi nay can phai duoc cha y giam sat

can than hon.

Sy lay nhiém COVID-19 tir 1an séng méi sé gdy ton thuong thanh qua ting trudng ndi bt cua
cac nudc chau A méi ndi so v6i phan con lai cia thé gidi, noi ma lam phat twong ddi thap do sirc
cau yéu?, tuy vay ho van phai kiém ché lam phat song hanh véi thuc day ting trudng, trong khi
ma nhiéu ngan hang trung wong trong khu vuc dang c6 giang duy tri 13i suat chinh sach thap bén
canh duy trit ngoai hdi ddi dao, nhap khéu tang cham hon xuét khau tao ra su thang du can can
thwong mai bén canh dong von vao rong on dinh tao ving dém tt chdng choi cac ¢t sbc ding
dot ngodt (sudden stop) va von thao chay (capital flight) bay 1au nay gio dang d6i mat van dé ap

luc lam phat va kha nang ting 13i suat cia Hoa Ky.

Cac nuwéc can chuin bi ing phé thé nao?

21 Chi phi d4u vao gia tang dang anh hudng chau A va phan con lai cla thé gidi. Strc ép ting 13i suat manh hon &
cac giau chau A so cac nwdc nghéo hon. (Lam phét Thai Lan du bao chi khodng 1,2% nadm 2021, Philippines va
Indonesia khodng tir 2-4%). Dong thdi, strc cau yéu tri hodn tang I3i suat cla ngan hang trung wong chau A.
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Néu Fed tang 1ai suét nhanh va sém hon duy kién, du c6 duoc phat tin hi¢u dan dan nhu céc lan
trude ddy, lich sir cho thiy sé& co ba dang qudc gia nhiéu kha ning roi vao tinh thé kho khan ca

kinh té 14n tai chinh, c6 thé tém tit nhu sau:

(1) Nhom thir nhat, cac qubc gia tai trg phan 16n dau tu va tiéu dung ciia minh bang no ngoai té,
hoic 13 vay tir cac ngan hang bén ngoai hay tir thi truong trai phiéu qudc té; nhit 1a cac khoan
no bang ngoai té ngin han 16n (ky han dudi mot nim) va du trix ngoai té twong déi thap s& dé
dang d6i mit v6i khing hoang ngan hang va khing hoang no nghiém trong.

(2) Nhom thir hai, nhitng nén kinh té theo co ché ty gia c¢b dinh/gan cb dinh va dong noi té bi
dinh gia cao (overvalued) dé d6i mat tinh trang théo chay khoi noi té va roi vao khing hoang
ty gia hoi doai va can can thanh toan.

(3) Nhém thtr ba, cac nén kinh té c6 dic tinh ciia ca nhom thir nhét va thi hai, tham chi dang

9322

chiu &p luc “san lai suat”?, tham hut thuong mai va lam phat twong dbi cao s& chic chan roi

vao khing hoang nghiém trong hon nhiéu.

Theo gigo su Shang-Jin Wei,? lich st ciing cho thay cac qudc gia khong thé trong cho hay hy
vong Hoa Ky s& thuc hién chinh sach tién té va diéu chinh 13i sudt theo hudng “nuong tay” (hay
c6 tinh dén loi ich) cho thé gidi; hay Quy Tién t& Qudc té IMF hodc cac nude khdi G7 c6 kha
nang can thiép vao quyét sach ctia Hoa Ky vi loi ich chung ctia toan cau. Nhitng 1an diéu chinh
1ai suat Hoa Ky trudc day vi nhitng 1y do chinh dén tinh hinh kinh té ngi bo ciia minh d thyc sy

dan dén nhitng két cuc kho luong cho phan con lai cia thé gii.

Ngay ca cac qudc gia khong nam trong ba nhom néu trén; vi du nhu nhitng nudc cé duoc du trix
ngoai té cao va ng bang ngoai té chi & mirc vira phai ciing s& phai can can trong voi nhiing thach
thirc vé& “hiéu tng tran lam phat” (nhap khau lam phat). Giai phap dé xuat chung hién nay c6 thé

1a: (1) kiém soat cung thanh khoan cho nén kinh té; (2) cho phép linh hoat ty gia hbi doai hon;

22 Do hiéu trng Fisher qudc t& hay diéu kién ngang bing I3i suat cé tinh d&n phi bu rdi ro quéc gia.

23 Shang-Jin Wei, nguyén kinh té& trudng clia Ngan hang Phat trién chau A (ADB), gido su Kinh t& va Tai chinh
Trwong Kinh doanh Columbia, Pai hoc Columbia.
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(3) chuén bi cac giai phap kiém soat vén mirc 46 nhat dinh nham tranh tao sy hoang mang d6i

v4i nha dau tu

Déi véi nhitng nude thude nhom rai ro hon can chuan bj phan tng trude (hay c6 khoang thoi
gian goi 1a “ving dém”) it nhat vai thang trudc khi Hoa Ky thuc hién thit chit tién té (néu xay
ra). Nhung van d¢é lai 1a “néu va khong biét thue sy chinh xac khi nao” Hoa Ky sé& thuc hién didu
d6. Nhimg viéc can lam ngay, do6 13 can linh hoat hon ty gia hdi doai, giam phu thudc vao no

bang ngoai té, gia tang du trit ngoai hdi.

Tuy nhién, nhu ching ta di biét, mot s6 bién phap néu thuc hién riéng 1é s& dé kéo theo tryc tric.
Vi du nhu ting du trit ngoai héi s& gay ap luc lam phat néu nhu khong két hop cong cu vo hiéu
hoéa triét dé va thanh cong, nhung néu két hop vo hiéu hoa thi s& dan dén truc tric thanh khoan
ctia hé théng ngan hang va gy ap luc cho dau tur va tiéu dung ctia khu vire tu nhan trong thi
truong von vay, nhat 1a ngudn cung vén. Chinh vi thé s& can su phdi hop bang cach cho phép ty

gia h6i doai linh hoat hon va kiém soat von mot phan.
Viét Nam - Ap lwc lam phat ¢6 thé dén tir diu va can chuin bi nhirng gi?

Dé dua ra cac giai phap cu thé cho Viét Nam, chung ta s& can nhiing nghién ctru sdu hon. Trong

pham vi bai viét nay, hdy tap trung nhiing van dé thudc nhdém gidi phdp va bat dau tir viéc xem

x¢&t cac dac diem cua nén kinh té hién hanh. Cé thé tom tat nhu sau:

1. Ké hoach tiém chung kho dat muc mién dich (60%) theo du kién va kho kiém soat hoan toan
dich bénh it nhat cho dén quy 1/2022; do vay, nén kinh té Viét Nam khong thé hoi phuc hoan
toan vao it nhat 1a dén gitra hodc cudi nam 2022,

2. Strc cau tiéu dung va dau tu van yéu, tham chi rat yéu qua 4 dot bung phat COVID-19, va
hién dang bi anh hudng khd manh.

3. Ning suét thap, kha ning canh tranh doanh nghiép trong nuéc thap, nay lai bi viii dap qua dai
dich cang trim trong hon.

4. Chi phi nhap luong ngay cang ting cao theo xu hudng gia ca cta thé gidi va trong nudc o rat
nhiéu mit hang, ké ca hang hoa thiét yéu va nguyén nhién vat liéu dau vao (ning luong,

nguyén nhién li€u, hang ti€éu dung, lvong thuc...).
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5. Céc goi ctru trg cua chinh phu Viét Nam chi & mirc vira phai so véi cac nudc khac va duong
nhu phat huy tac dung con rat han ché.

6. Xu hudng chuyén dich tir thing du thwong mai sang nhép siéu, va thim hut thwong mai trong
nhitng thang gan day dang ting 1én, day can can thwong mai hudng dén tham hut nhiéu hon.

7. No ngoai t€ muc trung binh nhung du trit ngoai t€ khong thuc su qua manh.

8. Hiéu rng tran®* lam phat tir bén ngoai.

9. Lam phat tir ct séc cung tiéu cuc dang dan 16 dién.

Néu Hoa Ky ting 13i sudt va kha ning ting 14i sut bat ngd sém hon du kién (hy vong Hoa Ky s&

phat tin hiéu tir tir nhu nhitng 1an gan déy), hé qua do 1a dong vdn thao chay hay kha ning ding
von dot ngot 1a kho tranh khoi.

Truong hop xau hon, d6 1a lam phat tran di cung ting 14i suat caa Hoa Ky, trong khi nén kinh té
ndi dia van con yéu ot tir tac dong caa dich bénh chua duoc kiém soét:
e Dong von thao chay hay kha niang dung von dot ngot xay ra.
e Stic ép ndi té mit gia s& manh hon (do dy trir ngoai té khong di I6n dé can thigp).
o Ky vong mat gia ndi té va ky vong lam phat ngoai tam kiém soat c6 kha ning xuét hién
nhiéu hon cang gay ap luc 1én dong vén thao chay.
e Chi phi san xuét tang nhanh, lam phat gia ting va cang lam tinh hinh suy giam kinh té

tram trong hon.

Nhin chung, véi nhimg gi dang dién ra trén toan cau va Viét Nam, chung ta cé thé thay rang truc
trac hién dang nam ¢ phia cung 1a chi yéu. Puong nhién 1a giai phap phai cha y ca hai phia cung

va cau. Nhung giai quyét truc trac phia cung khong dé dang chit nao. Poi luc can dén giai phap

24 |am phdt tran theo nhitng kénh ndo? Gia thuyét lam phat tran cé thé xay ra theo mot s& cac kénh sau day: (1)
Dong vén gid ré tir cac géi QF va bom tién cla cac nuwdc giau véi l3i suat twong déi thap di vao cdc nuwdc dang phat
trién va thj trudng mai ndi theo co ché ty gid c6 dinh s& tao hiéu (ng gia tang cung tién trong nudc khi chwa hodc
khoéng thwc hién triét dé chinh sach tién té vé hiéu hoa s& tao 4p luc lam phat [&n nén kinh t& ndi dia; (2) lam phat
cao & cac nwdc xung quanh va ban hang thuong mai kéo theo chi phi nhap khau nguyén nhién liéu, hang héa gia
cao lam tang gid thanh san xuat va gia ca tiéu dung tao ap luc 1én lam phat ndi dia; va (3) ngay ca khi lam phat cac
nuwdc dang phat trién va thj trudng mdi néi dugc kiém sodt tot hon di nita thi xu hudng xuat khiu thanh céng tao
ngudn thu ngoai té & cac nudc nay di cung vdi dong vén vao két hop vdi chinh sach binh 6n ty gid cé thé ciing gay
ap luc lén lam phat trong nwdc théng qua qua trinh tich ITy du trir ngoai té; va (4) lam phat tdng & cac nudc I6n
kéo theo phan (rng chinh sach tiang 13i suat, that chit tién té clia cac nwdc nay s& kéo theo ting chi phi vay muon
qudc t&, tdng chi phi von va chi phi sdn xuat va hé qua 13 tng gid san pham ha ngudn & cac nudc con lai.
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ngan han va dai han. Thach thic 16n nhat van 1a kha ning ting 14i suat Hoa Ky xay ra dot ngot

nhiéu hon 14 strc ép tir lam phat trong nuwdc va hiéu tng tran lam phat tir bén ngoai. Nhung néu

ca hai két hop dong thoi thi kho khin s& chong chat khé khan.

Néu kich ban x4u xay ra, nhitng hanh dong phé bién kéo theo s& 1a kha ning ting 13i suat ngin

han tro lai, co thé két hop can thiép ban ra ngoai té va tha linh hoat hon ty gia hdi doai. Kinh

nghiém cho thay can tranh tran an bang loi. Bai vi cach nay chi thanh cong bang thuc té thong

qua chinh sach kinh t& vi mé dang tin cdy, kiém soat va binh 6n nén kinh té (ting truong, lam

phat, can can thuong mai, h¢ thong tai chinh va ngan hang, ng cong va ng nudc ngoai...) chu

khong phai tran an hay kéu goi sudn.

Tuy nhién, nhiéu kha ning Viét Nam sé& phai d6i dién tinh thé tién thoai ludng nan. Tang 1ai suat

(that chat tién t&) nham ngin dong von thao chay s& c6 thé day nén kinh té roi vao suy thoai.

Tang 13i suat ma doi dién véi ct séc cung tiéu cuc (chi phi san xuét tang) thi 1an su vao suy

thoi nhiéu hon. Nguoc lai, néu giam 1ai suat s& phai dbi dién v4i dong von thao chay. Chinh vi

thé, phan ting phong vé ngay tir bay gid s& can thiét va thiét thuc hon nhiéu.

Khéng nén doi dén luc Hoa Ky tang 13i suat hay tinh hinh lam phat tré' nén qua xau, ma phai

chuan bi ngay tir bdy gio, gidi phdp han ché lam phdt tir xa c6 thé bao gom:

1.

Hudng dong von ngoai vao kénh dau tu ning sudt va ting cudng cac bién phap an toan
cho hé thong tai chinh.

Ho trg manh tay va hitu hiéu hon cho doanh nghiép va nguoi lao dong dang bi anh huéng
boi COVID-19 vai ca cong cu tai khoa va tién té.

Thuc hién chinh sach tién té v6 hiéu héa di cing véi tich lily du trir ngoai té (nhung can
lwu ¥ cac hé qua lau dai 1én hé thdng tai chinh va ngan hang trong hoat dong vay va cho
vay ciing nhu phan b ngudn vén cho san xuat va tiéu dung).

Str dung co ché ty gia linh hoat hon (co ché ty gia hdi linh hoat c6 quan Iy mot cach c6 hé
thdng) cho phép dat dugc bo ba bat kha thi.

Kha nang sir dung cac bién phap can thiép hanh chinh tam thoi dé binh 6n gia ca (da ting
thanh cong & cac nudc Pong Nam A va Viét Nam).

Kiém soat von mot phan cé dinh hudng trude dé khong tao sdc ddi véi cac nha dau tu.
Tranh theo dudi lam phat muyc tiéu vi s& lam tram trong hon suy thoai va that nghiép
trong nudc.

19



8. Dinhién la can sém kiém ché COVID-19 thanh céng!
Két luan

Dir liéu va bang chimg thuc té cho thdy strc ép lam phat khong chi nhidu kha ning xay ra ma con
dang hién dién & ca cac nudc 16n nhu Hoa Ky hay Anh, ciing nhu & rt nhiéu qudc gia trén thé
gidi. Kha ning Cuc Du trit Lién bang Hoa Ky diéu chinh chinh sach tién té, ting 14i suat sém
hon du kién — tham chi 1a dot ngdt — ludn hién hiru. Cac hoc gia va cac nha hoach dinh chinh
sach trén toan thé gidi dang canh bao tat ca cac nude con lai can chuin bi phuong an tng pho.
Nhu gido su Nouriel Roubini nhan manh - dinh lam thap nién 1970 s& sém két hop vé6i khung
hoang no hau thoi ky khung hoang tai chinh toan cau 2008 — cdu héi khong phdi la néu ma la
khi nao. Viét Nam — mot trong nhirng nén kinh té hiém hoi trén thé giéi da timg c6 thanh qua
kinh té kha quan mot cach twong ddi so v6i cac qudc gia con lai, it nhat 1a nam 2020 va ddu nam
2021; tuy nhién, néu mudn han ché tac dong ctia nguy co lam phat quay tré lai va dong von thao
chay c6 thé de doa gy nén cudc khing hoang bat ngd ndy, chung ta can hét strc than trong va
chuén bi nhiéu phuong an tmg pho — khong phai trong twong lai, ma ngay tir biy gid. Puong
nhién, nhiém vy hoi phuc kinh té, dua nang lyc san XUAt quay tr¢ lai thoi ky trude dai dich sé€ 1a
quan trong hon hét nham gop phan binh 6n cung cau cia hé thong. Nhiém vu ndy chi thyc hién
t6t khi chién luge tiém ching va khdng ché thanh cong dich bénh phai c6 két qua kha quan trudc

da — xem ra, véi nhitng gi dang dién ra thi day la nhiém vu khong dé dang chit nao.
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