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NhOng dl ¢ tai ding dn NOI COM cla Dan, c00p gilttiln Tilt kil m b0o dim lac bInh tIt hay
khi v gia ph0i DOl BING, thi chl'c chin Dan phdi NOIDOY blo vO cho TO hOu chOt bop t0 mi
héi n00c mOt cla minh.

Thi Ti0ng VC Nguyln t1n Ding

Ngay 21/03/2011, P/V Vi Anh d0a Tin vi. NQ 11 v0 Vang & USD nh sau :

“GU0n day nhan danh chi ng I0m phat, chi ng vit gid gia tang, Thd TOOng VC Nguyln t0n Diing
da ban hanh NghU quyOt 11 a0 kiDm soat viln d0 I0m phat, nh0 m 0n d0nh kinh 10 vi mé, va gép
phdn ddm bl o an sinh x& hii. Theo tinh thOn va n0i dung nghl quyOt nay chl cé cac phong
giao dich cla ngan hang mii di 0 c phép giao dilch ngoli t0. CO m khéng cho t0 nhan thanh
toan b ng USD, budn ban vang millng la hai lo0i bl n vl bl o dIm diing tiin VN vl a dung USD
bl n vl hay kim bl n vO*

NhO vOy, Nha NOOc CSVN I0y quydn dic doan hai Thi tri0ng Vang va NgoUitl ma ly do dilc
Nha NOOc diaraladd ching LOm phat gia clla ding Tiln VN. B0 ng Tion VN khéng con dilc
di nh trén bl n v Vang (Régime Etalon-Or) hay bl n vi USD (Régime Etalon-Devise (D6 La)),
ma di0c thd tr6i nOi (Flexible) theo t00ng d00ng Hang hod hay Dl ch v (Régime du Pouvoir
d’Achat), nghta la theo thang trim cl a Kinh t0 qul ¢ gia.

Thic ra, céi ly do chinh yOu khéng phli la chi ng L0 m phat, ma la si tit dic cla nin Kinh 10
qul ¢ doanh khiln Nha NOOc cOn kilt NgoOi td, nén Nha NOOc muln sO ding mii bil n phap do
cOOp ti0t kilm Vang va Ngoli t0 cOa Dan chang vao trong tay Nha NOUc.

Chung t6i ban nhilng dil m sau day d0 cho thOy rdng NghO QuyOt 11 chD la NghO quyOt Boc tai
Ti0n t0 va nhim c00p béc TO hOu cOa Dan chang :

A-TiOnbOclaT0 hiu cla Dan

B - NhOng ly do LO m phat phi ma t0i Vit Nam

C-DOctai TiOnt0 lam mOt long tin cla Dan vao Tiln qulc gia
D - ChD mOu cOOp gi0t Vang va USD
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A-TiOnbOclaTd hOucOa Dan

Bing Tidn cla mit Qulc gia d00c di nh nghia nhl ph00ng ti0n chuyén chl Hang hoa hay DUch
vl trao d0i (Moyen de véhiculer des Marchandises ou des Services échangés). Bing Til n
mang nhing B0 c tinh thilt yJu sau day :

* Bl c tinh Khi chia (Divisibilité) dd lam trung gian trao dii Hang ho& hay DO ch vO du nhO.
* B0 c tinh Khan hiim (Rareté) d0 blo dim gia tr0 nOitlicla ding TiOn

* Pl c tinh Kéo dai trong Thili gian (Durabilité) di tich lul Tai sOn cho t00ng lai

* B0 c tinh Phi quat (Universalité) nghia la di0c nhilu ngl0i chOp nhin

*Plc tinh An toan (Sécurité) di tranh gil mO o.

Chung t6i nh ¢ ra nhi ng BUc tinh thilt ylu nay d0 xét xem Tiln B0ng VN dang di0c Déan
chung tin t00ng d0n md ¢ nao.

Bing Tion ma ngl0i Dan c6 dil ¢ khéng phiila do Nha NOU ¢ phat khéng cho Dan chung, ma
do slc lao dlng cla déan cung cllp (Salaire), do LOit0ctd VIn diutD (Intérét) va LOi nhul n

thO ng di Kinh doanh (Profit). Tom I0i, d6 la do sinh holt Kinh t0 ma kiim di0c. NhD vy hiln
nhién Ti0n b0 c ma Dan chung c6 dilc la TO hOu cla Dan. Ngili Dan dong thu chia mit phdn
TO hOu cho Nha NOOc a0 lo nhOng céng vil ¢ chung phic v cho Dan. SO Tidn TO hOu con i
hoan toan do Dan dil0c t0 do quylt dinh s ding TO hdu vao TiOt kil m (Epargne) hay Tiéu
dung (Consommation).

Chinh vi tinh cach TO hOu c0a TiOn t0 nhO vy, ma vidc quin tr0 giao cho Quyln I0c Tiln t0
(Autorité Monétaire) mang tinh cach dic I0p vli QuyOn I0c Chinh trl (Pouvoir Politique).

NOu Quydn I0c Chinh trD dc doan in bla Tiln ra, do la phi m vao B c tinh Khan hilm. Cang
vy, n0u Dan chung tich lu0 Tai sOin dididing TiOn t0, ma Nha NOOc pha gia ding Tiln, dé la
phd m vao Bl c tinh Kéo dai trong Thii gian. Dan chung c6 quyln chinlda ding Tion, do la Blc
tinh PhO quét. Khi dlng Til n khong gil vO ng Gia trl trong thli gian, nghta la pha gia thi 0 ng
xuyén, Dan chung c6 quyln tich lul Tai sin cho t00ng lai d00i d0ng Vang, B0t Dai hay mit
ding Tiln vl ng gia.

Vao nhing thO'p nién 1980, Quyl n |0 ¢ Chinh trl cla cac qulc gia Phi chdu va Nam MO da in
bla Tiln ra va gay LOm phat Til n t0 tan pha Kinh t0 qulc gia. Khi ding Til n qul ¢ gia bl
QuyOn I0c Chinh tr0 dung di ¢ tai pha gia nhiu I0n do tr0 thanh gily 10n, thi Dan chdng tim
cach gil Ti0t kil m b0 ng Ngoli t0 vi ng gia, holc diJi dlng Vang hol ¢ dit dai. Dan khéng thl
b0 Ngolitl hay Vang vao niin Kinh t0 d0 thu vao ding Ti0n qulc gia lién hii pha gia lam tiéu
tan Tai sOn tich lu0 c0a minh.

Hay h0i chinh nhi ng Lanh dllo Nha NOOc CSVN hiln nay xem hi dam tich lu0 Tai s n cho
t00ng lai ca hd bl ng ding Tion VN lién t0c ph& gid hay khéng.
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B - Nhing ly do LOm phat phi ma t0i ViDt Nam

C6 nhilng ly do LO m phat lién quan din tinh tri ng tang vOt gid chung qui ¢ t0 nhi nang I0c diu
I0a hay nguyén vOt lilu ching hin.

Riéng dli vli mOt Qulc gia, nglUi ta cing phan bilt LO m phat vui s00ng (Implation heureuse)
khi n0 n Kinh t0 phat tri0n va LOm phat bud n dau (Implation malheureuse) khi ly do la titdic
Kinh t0.

TO culli nam 2010, nhO ng Ngé&n Hang va T0 chic Tai chanh qulc t0 cOnh bao tinh tring t0tdlc
Kinh t0 thé thOm cDa Vilt Nam. L0 m phét, VOt gid tang c6 nghia la cung mitdin v TiOn t0 ma
Dan chang chl nhin dl0c I00ng hang hod hay dich v nh0 hin tr00c. Hay ndi cach khac cung
mOt mén hang hay mit dich vl ma bay gil phUitr0 vii gié tiln cao hin nhidu.

Ly do thD nhOt: ThOt bOicla Kinh t0 qul ¢ doanh

Céac T p doan Kinh t0 qulc doanh di0c Nha NOOc dd VOn vao mitcach bla bai. NOu sl VOn
dl vao ma hilu qul sOn xulttang cao t00ng dl0ng, thi khéng cé I0m phat. NhOng hilu qul sln
xult cla nhing TOp doan qul ¢c doanh khéng nhil ng khéng tang t00ng dl 0 ng, ma con kém sut
di:

* S0 vin dd vao dii dao t né tang chi tiéu cho lam tang I0m phat.

*NhOng TOp doan qul ¢ doanh tham nhiing tham thOt v n.

* NhO ng TOp doan nay chi tiéu lang phi.

*Thay vi c ging t0 sOnsultLinh kiln holc ThiltbO, h0 nhOp cOng t0 n00c ngoai dl rap nii.
Vil c nhip cOng nay lam gid m d tr0 ngolit0 dUng thdi nhOp cOng LOm phat n00c ngoai vao.

* Khi ma hilu quO t0 sOn xult hang ho& hay dl ch vO gil m xul ng, nh ng TO p doan nay cho vao
Gia thanh nhiing thua I0 d0 10y IDi. Hang hod it di, ma gia thanh Ién cao, thi d6 la I0m phat.

Ly do thD hai : QuyOn I0c Chinh trl ph& gid Tion TO

Khi Ngan sach Nha NOOc thilu hit, cac TOp doan Kinh t0 qul ¢ doanh thua I0 nh ng Nha NOUc
CSVN khong chlu Dén chll hoa Kinh 0, ma “kién dil nh“ B0 ¢ tai Chinh trl nI m B0 c quyln Kinh
t0, thi Nha NOOc CSVN bulc long phii ph& gid ding bl c, cho inbla Tiin ra dd cung clp cho
cac T p doan qul ¢ doanh va cho chi tiéu cla Ngan sach. Day la vil c LOm phat trl ¢ til p b0 ng
pha gia Tiln t0.

Chung téi xin tr0 0110 d0 QuyOn I0c Chinh tr0 cac qul ¢ gia Phi chdu va Nam MO thOi thd p nién
1980 da lam L0 m phat, tan pha TiOn t0 cOa minh.

TO d0 mOt ST quan t0i Phi chau, trong rlng bo ra lam B0 o chinh d0 1én lam Nguyén thD Qulc
gia. Kinh 10 qul ¢ gia ngling tr0. ST quan chi lo quan dli va cong chilc dll cIng cl quyln cai trl.
Kinh t0 ngdng tr0 thi lam sao St quan 0y c¢é d0 thu nhd p cho Ngan sach ma nudi linh va céng
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chOc. MOt gilli phap di nhit la ST quan chia sung vao Thing di c Ngan Hang, bit phiiin Ti0 n
mOiradd tr0 100ng. NhO ng khOitiln mOid0 tr0 100ng nay I0i khéng c6 hang hoa va dich v
t00ng diOng. Intidn mOi htdlt nay din dot kia, thi Tiodn quOc gia tr0 thanh gily I0n vi khdng c6
hang ho& va dich vl t00ng dilng.

Noi t0i tinh trdng LOm phat cla nhi ng n00c¢ Phi chau va Nam MO vao nh ng thd p nién 1980 —
Ba Tay I0m phat t0i 1’000 % — Giao sO Florin AFTALION vilt vl nhd ng chinh quyOn tdi cac
nd0c dang phat triln, nhit la nhing chd d0 dic tai :

« ... dans les pays en développement le controle de la création monétaire est le plus souvent
entre les mains du pouvoir politique, et non de banques centrales indépendantes. L’inflation est
un moyen de fiancement trés commode. Elle est appréciee par les hommes politiques dans la
mesure Ou elle permet a court terme d’accorder les hausses de salaires et des subventions, de
mettre de I'huile dans les rouages » (Le Monde 31/10/2007, page 2).

(... TDi nhOng nO0c dang phat trid n, vil ¢ ki m soat phat hanh til n t0 th00ng nO m trong tay cl a
quyln I0c chinh tr0, va khéng 0 nhl ng ngan hang trung 00ng dic I0p. LOm phat la mOt cach tho
tai tr0 r0t thuln tidn. N6 di0c 0a chulng bli nhOng ngdOilam chinh trd 0 ph0ng diln n6 cho
phép trong ngin hin tang I00ng va tr0 clp cac Coéng ty, cho phép bl diu vao gul ng may).

C-DOctai TiOnt0 lam mOtIong tin cla Dan vao Tiln qul c gia

biivii Dan, cé bao nhiéu cai BUc tai thi Nha NOOc CSVN gil hit khidn Dan ching khéng noi
ra, nhing cam thu. Bo6 la ylu t0 dang thac dly cho culc NOIDOY sOp tdi :

=> Bl c tai vl Phat bilu

Nha NOOc CSVN cIm doan mii Phat billu khéng thuln vii vil ¢ lam cla minh. COm t0 hdp bilu
tinh b0y t0 nguyln ving. COm t0 do vilt lach. COm sO ding truyl n thdng Internet d0 théng tin
cho nhau vl nhOng sai trai cda Nha NOOc. Nha NO O ¢ dung Bao Pai di chl ca ngdi minh.

=>DBlc quyln qulnly B0t Dai

Pay la vilc dic tai d0 cO0p Nha Bot khéng phiichl dbivOi Dan Oan ma con dii vii cac Ton
Giao. Nha NOOc tha ho tring ding mOt bl ng d0 tham nhiing nhi 0 ng cho ngoli lai sU ding.
Nha NOOc cling dlc quyl n tham nhiing khai thac tai nguyén qul ¢ gia.

=> Bl c quyln n0m quyln chD dio Kinh t0
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NhOng TOp doan Kinh t0 qul ¢ doanh dic Nha NOOc dl viln cho d0 nOm chd yOu sinh hol't
Kinh t0

qulc gia. Nhing TOp doan nay IDi cé D0 c tai Chinh tr0 che chl. Vinashin thit thoat viin t0i 4,4
t0 USD.

ma di0c ding va Nha NOO ¢ tha thd, thm chi khéng tim xem sO tiln khOng I0 Oy vao tui riéng
nhO ng ai.

=>Dlctai Tiln TO

NhD trén chung t6i da ndi, Tion t0 ma Dan gil 1a TO HOU c0a Dan chi khong phUi cla Nha
NOOc.

NhOng Nha NOOc gil quyln BOc taitrén T0O HIU Oy bl ng nhing quylt dinh t0 t00ng din
phiOng sau day :

*T0 y quylt dlnh pha gia diing Til n, nghia la t0 y danh h0 gia TO hOu cla Dan. Bilu hl tring
hincO déla TO hlu diOc Dan chit bép tich lul cho t00ng lai d0 bl o dim culc s ng khi vl gia
hay b0 nh t0t.

Pay la dic tai cip bdc vé nhéan di o.

* Khi ma Nha NOOc ¢é quyln dUc tai pha gia Tiln BO ¢, thi lam thD nao Dan c6 tho tin t00ng vao
ding TiOn ma gia tr0 cla n6 hoan toan nOm trong tay quylt d nh dii ¢ doan clla Nha NOUc.

* Khéng tin t00ng vao dilng Tiln b0 ph& gié lién hii nh0 vOy, Dan c6 quyln chin I0a Vang hay
b6 Ladh tidt kiim b0o dim t00ng lai, thi Nghd QuyOt 11 miday vO Vang va b6 La I0icIm
doan Dan t0 do tich tr0 Tai sin blo dIm t00ng lai. NghD QuyOt 11 chinh la m0t NghO QuyOtdic
tai v0y. NhO chdng t6i da trinh b0y trén day vO nhOng ly do LOm phat t0i Vilt Nam, vilc Nha
NOOc 10y cO ching LOm phat d0 ra Ngho Quy0Ot 11 chl la vil ¢ néi 1do che dlly hanh dl ng billn
tho .

D - Ch0 mOuclOp giltVang va USD

Thic chOtcla Nghl Quydt 11 v Vang va USD khéng phlila chOng LOm phat, ma la mOt mOu
kD d00c che dly nhim thau I0y Vang va USD vO cho Nha NOOc. Bay dung la cau t0c ngl da néi
: “TUNG LAM LIDU*.
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Thicvly, TOtdlc Kinh t0 qul ¢ doanh, Ngan sach thidu hit, di trl ngoli t0 cn kilt, vay mO0n
nO0c ngoai khdng ai cho vi muln quit nd, nén Nha NOO ¢ TUNG quln thOc sl va dung dc tai
dl LAM LIDU mOu toan c00p @it TO hOu cOa Dan.

Bl n Tin sau day néi vl tinh tr0ng “TUNG LAM LI0 U cla Nha NOOc CSVN :

“Ha NOi - Kinh t0 VN thé thim, va ding b c lién tlc mt gia ; do la ly do dan chiung dil x6 mua
vang va USD, va i chinh phd VN ph00 cOm buén vang milng va hin ch buén USD.

Do la céc thdng tin trén bai phan tich clla David Dapice, gido sl Dall HO ¢ Harvard, qua bai
“Here we go again : Vietnam’s spiral of credit and devaluation” (LOi xOy ra : pha gia va tin ding
tr0isOt0 VN).

Tac gil ndi ring VN mii pha gia d0 con 21000 dilng cho mdt USD. HOi culi nam 2008, t0 IO
nal la 17000 ding — tlc la mOt gid 24 % trong vong 2 nam.

Thic td, gia « thd tr00ng t0 do » bay gil la hin 22000 ding /USD, va nhilu ngd0i mul n mua
USD la phUi chOu gia nay. Gia do c6 nghia la VN pha gia giin 30 %. Va vi lai sult trén vil ¢ ky
thac nha b0 ng tidn ding chd c6 15 %, thd nén an toan la phii gilu USD di0i gil0ng, con hin la
di tion VN nOm trong ngén hang.

Nguy hilm la, VN dang gin nh hit sch dO tr0 ngolitl — con s chinh xac la bi m0t, nhi ng
co 10 chd d0 kholng 6 tudn I0 nhOp cOng, va bl ng phan n0a db trd ngolitl cla cung thii kO
nam ngoai.

Cé nhillu ly do, theo Dapice. Ly do dilu tién la chinh sach kinh t0 10 p doan qul ¢ doanh chl dlo.
NhD th0 1a a0t tidn, hoang phi aot*.

Bl c tai cdm Phat bil u, thi Dan cé thl tO0m yén tilng ma nhin. BOc tai cOm T0 do Tén gido, thi
Dan c6 th0 t0 cOu nguyln tli gia. NhOng dlc tai ding din NOI COM cla Déan, ciOp gilttiin TiOt
kil m bl o d0m ltc bl nh t0t hay khi v gia phOi DOl BING, thi chlc chin Dan phii NOIDOY blo
vl cho TO hOu chOt bép t0 mO h6i n00c mitcla minh.

Geneva 2011/03/24
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