
Mitng Xudn Tdn Mdo 
^ HOAT DONG CUA NGANH NGAN HANG VIET NAM NAM 2010 VA OjNH HUONG NAM 2011 

Cac NHTM ap dung nhieu hinh thde khuyen mai hap dan de thu hut 
tien gui cua khach hang. 

'« • ' ' 

va tin dung ngan hang nam 2010 
TS. Vu Dinh Anh 

Cudi thing 3/2010, Ngin 
hang Nha nude (NHNN) 
Viet Nam edng bd lai 

suit CO ban vin giu d mue 8% 
trong thing 4/2010 nhu tu thing 
12/2009 do tu 26/2/2010. NHNN 
da chinh thuc boa lai suit cho 
vay d muc 16 - 20%/nam thdng 
qua Thdng tu sd' 07/2010/TT-
NHNN vg ip dung lai suit thoa 
thuan cho cic khoan tin dung 
trung va dai ban. Diy la budc di 
phu hgp vdi djnh hudng ty do 
hoi lai suit da trign khai tu nam 
2002 nhung da chCrng lai nam 
2008 do phai ddi phd vdi lam 
phat ding cao len muc 2 chCr so. 
Trong thyc tg, cac ngan hang 
thuang mai (NHTM) da chuyin 

cac khoan cho vay ngan ban 
chju qui djnh tran lai suat cho 
vay 12%/nam sang cho vay 
trung, dai ban dg ap dung lai 
suit thoa thuin tdi 16 -
20%/nam ngn lai suit ca ban chi 
cdn ddng vai trd tam ly nhu tin 
hieu la NHNN Viet Nam se thit 
chat hay ndi long chinh sich tin 
dung ndi rigng va chinh sich 
tiln te ndi chung. Thing 2/2010, 
NHNN cdng bd cic NHTM cdn 
du thua khoang 30.000 ri VND 
cd thg cho vay nhung thyc te 
NHNN dang phai bam tign dg 
dam bao kha nang cho vay tin 
dung ciia cic NHTM (nam 2009, 
tdng tien gui ehi tang cd 28,5% 
trong khi tdng tin dung tang tdi 

37,7% so vdi nam 2008 va 2 
thing diu nam 2010 tdc do tang 
tign gui am trong khi tdc do tang 
tin dung tang thap so vdi thing 
12/2009). Bi quygt dam bao kha 
nang thanh khoan cua he thdng 
cac NHTM Viet Nam nim d 
bien phap bam tign ciia NHNN 
Viet Nam sau khi bd trin lai 
suat huy dgng (vdn thigu tinh 
phap ly) dg lai suit huy ddng 
khdng tang, tham ehi cdn phai 
giam trong khi van dam bao qui 
tic lai suat thyc duang. Yeu td 
quygt djnh la thdi digm va muc 
do "bom tiln" ciia NHNN Viet 
Nam cho cae NHTM, dac biet la 
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cic NHTM nhd va mdi thanh 
lip. Thyc tl cho thay, tinh thanh 
khoan vin dugc dam bao tai cic 
NHTM Idn, nhit Ii cac NHTM 
Nha nudc trong khi cac NHTM 
nhd va mdi thanh lip dang gap 
khd khan Idn vl tinh thanh 
khoan, thim chi phai vay trgn 
thj trudng lign ngin hang vdi lai 
suat cao dg cho vay nham dam 
bao doanh thu va tin dung cho 
vay phu hgp vdi qui md vdn khi 
thanh lap vi sd chi nhinh da va 
se thanh lap. 

Sd lieu 3 thing diu nim 2010 
cho thiy vdn huy ddng den cudi 
thing 3/2010 chi tang 1,45% so 
vdi cudi thing 12/2009 (2 thing 
diu nim 2010 vdn huy ddng 
thim chi da giam 0,17% trong 
khi vdn tin dung lai ting 1,4% 
so vdi cung ky nam 2009) cho 
thiy viec huy ddng vdn tigp tuc 
khd khan ngu tigp tuc duy tri 
trin lai suit lam meo md thj 
trudng tin dung ngin hang. 
Trong tdng vdn huy ddng, huy 
ddng vdn VND tang 1,82% so 
vdi cudi thing 12/2009 va huy 
ddng vdn bang ngoai te chi tang 
0,21% so vdi cudi thing 
12/2009 mac du lai suit huy 
ddng ngoai te da Ign tdi 
5%/nim. Tdng phuang tien 
thanh toin (M2) din ngay 
31/3/2010 cung chi tang 2,3% so 
vdi thing 12/2009. 

Sd lieu vg tdng du ng tin dung 
cho nen kinh tg tinh dgn 
31/3/2010 diu thap d muc ding 
lo ngai. Theo NHNN Viet Nam, 
tdng tin dung qui 1/2010 da tang 
3,34% so vdi thing 12/2009 
trong khi huy ddng vdn tang 
3,8% so vdi cudi nam 2009, 
trong dd tiln gui cua din cu tang 
tdi 9,2%'. Cho du lya chgn con 
sd nao thi hign tugng ndi bit 
trgn thj trudng tin dung ngin 

hang qui 1/2010 la kha nang huy 
dgng vdn rit khd khan (nhung 
lai khdng ddng dgu trong toan 
he thdng mi khd khin tip trung 
chu ygu vao cic NHTM nhd va 
mdi thinh lip) di ddi vdi cho 
vay bing VND tang rit thap do 
lai suit thoa thuan d muc qua 
cao, vugt khdi sue chiu dyng 
cua nhigu doanh nghiep (tu diu 
nam 2010, khi khdng cdn chinh 
sich hd trg lai suit 4% nhu 
trong nam 2009, lai suit cho vay 
bang VND lign tuc tang cao len 
muc 16% - 18%/nim, ci biet cd 
nhung trudng hgp Ign tdi 18 -
20%/nam) ngn nhigu doanh 
nghiep chuygn sang vay bang 
USD (tinh trang nay trii ngugc 
ban giai doan cudi nam 2009 va 
diu nam 2010 khi doanh nghiep 
khdng mudn vay USD mi chi 
mudn mua USD do lo ngai rui ro 
ty gii hdi doii) do lai suit vay 
USD thip ban nhigu so vdi lai 
suit vay VND trong khi rui ro ty 
gii hdi doii chua hien huu. Lai 
suit cho vay USD ngan han diu 
thing 4/2010 chi 5,5% - 6%/nam 
va cho vay dii ban 6% - 8%/nam 
du sue hap din cic doanh 
nghiep trong khi dai da sd cac 
doanh nghiep deu ky vgng ty gii 
USD/VND sg tuang ddi dn djnh 
trong thdi gian tdi. Thgm vao 
dd, mdt nguygn nhin quan trgng 
khic khign tang trudng tin dung 
bang ngoai te tang dot bien la do 
viec md rdng ddi tugng tigp can 
vdn theo Thdng tu sd 
25/2009/TT-NHNN, trong dd bd 
sung thgm 2 ddi tugng dugc vay 
bang ngoai te li cic nhu ciu de 
thyc hien cac dy an diu tu, 
phuang in san xuit, kinh doanh 
hing hda dich vu xuit khiu va 
cho vay bang ngoai te dl su 
dyng trong nudc nhung phai bin 
sd ngoai te vay dd cho to' chuc 

tin dung cho vay. 
CPI qui 11/2010 tang qui thip 

di lam giam ding ke mdi lo ve 
lam phit, thim chi cd y kien cho 
ring Viet Nam da hoan toan 
kigm soit dugc lam phit ca nam 
2010 ngn NHNN Viet Nam tilp 
tuc duy tri lai suit ca ban d muc 
8% nhu tu thing 12/2009 nhim 
phat tin hieu vg dn dinh chinh 
sich lai suit trong khi thyc thi 
chinh sich tin dung ndi long vdi 
mat bang lai suit cho vay phd 
bign khoang 13 - 14%/nam. Tuy 
nhign, cugc dua tang lai suit huy 
ddng VND da quay lai trong 
thing 5/2010 vdi lai suit huy 
ddng phd bien d muc xip xi 
12%/nam kem theo nhigu hinh 
thuc khuygn khich ngudi gui 
tien va lai suit huy ddng USD 
cung tang tu 5%/nim Ign 
5,5%/nim vao cudi qui 11/2010 
mac du NHNN da tang tinh 
thanh khoan cho nhilu NHTM 
thdng qua nghiep vu thj trudng 
md va thj trudng lidn ngin hang 
cung nhu tuyen bd du cung 
ngoai te trong he thdng ngan 
hang va NHNN da mua lai ban 1 
tl USD dg tang dy tru ngoai hdi. 
Xu thg lai suit trgn thi trudng 
tign te tin dung van khdng thg 
van ddng theo ygu ciu cua 
Chinh phu li dua lai suit huy 
ddng xudng muc 10%/nim va 
lai suit cho vay xudng 
12%/nim. Cho dgn diu thing 
7/2010, NHNN di phai ap dung 
mdt sd bien phip hanh chinh la 
thoa thuan vdi cic NHTM Idn 
dg thyc hien muc lai suit 
12%/nam ddi vdi tin dung cho 
cic doanh nghiep thuge linh vyc 
ndng nghiep ndng thdn, xuit 
khau va doanh nghiep nhd va 
vua. Tuy vay, tdi tren 90% cic 
doanh nghiep Viet Nam la nhd 
vi vua ngn tinh kha thi cua thoa 
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thuan niy it dugc dam bao. Lai 
suit tin dung ngin hang vin 
phai van ddng dya trgn cic qui 
luit thj trudng trong khi NHNN 
chua cd chinh sich tign te nao 
dg can thiep manh vio thi 
trudng. Trii vdi nhigu dy bio, 
NHNN da khdng dieu chinh lai 
suit ca ban tu 8% xudng muc 
7% (theo dd digu chinh giam ca 
lai suit tii cip vdn va lai suit 
tii chilt khiu) tu thing 7/2010 
nen mac du chinh sich tai khoi 
chi ngin sich nha nudc (NSNN) 
da cd diu hieu ndi long rd rang 
tbi chinh sich tign te vin ehua 
thg hien sy ndi long can thigt. 

Mac du tdng tin dung da tang 
tuong ddi eao trong qui 11/2010, 
song tdng tin dung 6 thing dau 
nim 2010 vin chi tang 10,52% 
(du ng bang VND chi ting 
khoang 4% trong khi bang ngoai 
te tang tdi 27,5%). Bgn canh dd, 
trin lai suit huy ddng 
10,5%/nam da duge buy bd vio 
qui 11/2010 dg giam bdt sy "meo 
md" tren thj trudng tin dung 
ngin bang. Mdt sd NHTM da 
diy lai suit huy dgng VND Ign 
trgn ll%ynam va buy ddng USD 
Ign trgn 5%/nam do tinh trang 
huy dgng vdn rit cang thing. 
Theo NHNN, diu nam 2010 cd 
tdi 15 NHTM huy ddng vdn lign 
ngin bang trgn 50% so vdi von 
huy ddng tu din cu vi td chuc 
kinh tg, den cudi qui 11/2010 cic 
ngin bang nay mdi giam xudng 
muc trung binb ehi cdn 21% -
vin cao ban so vdi quy dinh 
20% cua NHNN. Dien hinh nhu 
trudng hgp cua Ngan hang Ndng 
nghiep vi Phat trign Ndng thdn 
Viet Nam (Agribank), NHNN da 
phai cho eac ngin hang vay tign 
dg tra nhung khoan vay trgn thi 
trudng lign ngin hang vi 
Agribank di giam sd tiln vay 

lign ngin hang tu 27.000 ti d6ng 
xudng cdn ban 9.000 ti ddng. 

Thing 2/2010. NHNN cdng 
bd cic NHTM cdn du thua 
khoang 30.000 ri VND ed the 
cho vay nhung thyc tg NHNN 
dang phai bom tien dg dam bao 
kha nang cho vay tin dung cua 
cic NHTM (nam 2009, td'ng tiln 
gui cbl tang cd 28,5% trong khi 
tdng tin dyng tang tdi 37,7% so 
vdi nam 2008). Dg dam bao 
thanh khoan cho cic td chuc tin 
dung, NHNN da thyc bien giao 
djch tbi trudng md va den cudi 
thing 6/2010, NHNN da nim 
giCr tdi 140.000 ti ddng giiy td 
cd gii tu nghiep vu nay. 

So' lieu cua NHNN cho thiy 
vdn huy ddng den cudi thing 
6/2010 chi ting 10,82% so vdi 
cudi thing 12/2009, trong dd, 
huy ddng bing VND tang 13,1% 
va bang ngoai te chi ting ed 
3,09% (2 thing diu nam 2010 
vdn huy ddng tham cbi da giam 
0,17% trong khi vdn tin dung lai 
ting 1,4% so vdi cung ky nam 
2009) cho thiy viec huy ddng 
vdn tigp tue khd khan ngu tigp 
tuc duy tri tran lii suit lam meo 
md thj trudng tin dung ngin 
hing. Tdng phuang tien thanh 
toin (M2) den cudi qui 11/2010 
tang 9,6% so vdi thing 12/2009 
(con sd nay dgn cudi qui 1/2010 
chi li 2,3%). 

Uy ban kinh tg Qudc bgi cho 
rang trong 9 thing diu nam 
2010, tang trudng tin dung thilu 
dn dinh, khdng nhung giy khd 
khan cho doanh nghiep mi cdn 
giy ip lye cho viec kiem soit 
CPI. So vdi cudi nam 2009, tdng 
tin dung chi tang 5,58% trong 4 
thing diu nam, binh quan 
1,4%/thing vi trong 5 thing tiep 
theo tang 13,92%, binh quin 
2,78%/thing, rigng thing 9 lai 

ui 
tang tdi 4,5% (NHNN khang 
djnh td'ng tin dung thing 9/2010 
chi tang 2,48%) lim cho mue 
tang trudng tin dung 9 thing qua 
dat khoang 19,5%. theo dd, dg 
dat tang trudng tin dung ca nim 
2010 li 25% thi 3 thing cuo'i 
nam chi cin ting binb quin 
1,83%/thing- - rd rang la khdng 
thyc tg vi tdc do tang tin dung 
chic chin se tang cao trong qui 
IV dg dip ung ygu ciu tang 
trudng kinh tg cung nhu phu hgp 
vdi chu truang giam lai suat tin 
dung trong qui IV. NHNN Viet 
Nam tigp tuc duy tri lai suat ca 
ban d muc 8% nhu tu thing 
12/2009 din tan thing 10/2010 
nham phit tin hieu vg dn dinh 
chinh sich lii suat trong khi 
thyc thi chinh sich tin dung ndi 
long vdi mat bang lai suit cho 
vay binb quin da giam xudng 
cdn 13,27%/nam tu cudi thing 
9/2010 (giam 0,7% so vdi binh 
quin 8 thing trudc) nhung van 
cao ban so vdi nam 2006 (binh 
quin 12,92%/nam) vi nam 2007 
(13,02%/nam). Xu the lai suit 
trgn thi trudng tign te tin dung 
vin khdng thg van dgng theo 
ygu ciu cua Chinh phu la dua lai 
suit huy ddng xudng muc 
10%/nam vi lai suit cho vay 
xudng 12%/nam nhit la khi lam 
phit ca nam tiem can 10% vi ky 
vgng lam phit khdng giam trong 
nam 2011. Lai suit tin dung 
ngan hang vin phai van ddng 
dya trgn cic qui luat thj trudng 
trong khi NHNN chua cd ehinh 
sich tign te nao dg can thiep 
manh vio thj trudng. Tu diu 
thing 7, lai suit huy ddng VND 
tu khoang 11,5% - 12%/nam da 
giam xudng cdn 11,2%/nam, tu 
15/10/2010, dy kiln se ha 
xuo'ng 11 %/nam vi lii suit cho 
vay tu 12,5% - 15 %/nam tuy theo 
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Ngudn: Sd lieu cua NHNN (tie thdng 1 din thdng 9) vd tinh todn eda tde gid (tie thdng 10 din thdng 12/2010) 

cic ddi tugng doanh nghiep va 
ehinh sich uu di i cu thg. 

Mdt digu ky la l i mac du huy 
ddng VND cua he thdng ngin 
hang tang khoang 23,3% tinh 
dgn hgt thing 8/2010, song ting 
trudng tin dung bing VND lai 
chi tang ed 11,2% v i tin dung 
ngoai te tang tdi 40 ,1% nhung 
lai suit cho vay VND vin khdng 
thg giam trong khi lai suit USD 
ca huy ddng va cho vay deu cd 
xu hudng tang. 

Den cudi qui III va d iu qui 
IV/2010, NHNN dung trudc lya 
chgn ddi nghjch la ting td'ng tin 
dyng ca nam 2010 khoang 25% 
ddng thdi ha mat b ing lai suit 
nham phit nhung tin hieu manh 
me ban vg ndi long ehinh sich 
tign te dg dam bao tde do tang 
trudng kinh te tu 6,5% trd Ign, 
song ndi long tign te trong bdi 
canh mdi lo ngai lam phat dang 
cao lai khdng kha thi va die biet 
nguy higm. 

Kg tu diu thing 11/2010, lai 
suat ddng Viet Nam lign tuc 
bi ln ddng theo chigu hudng gia 
tang, ca lai suit huy ddng cung 
nhu lai sui t cho vay. Li i sui t 

huy ddng VND da tang vgt tu 11 
- 11,5%/nam Ign dgn trgn 
17%/nam d mdt sd NHTM dd'i 
vdi mgt sd ky ban ngin, ddng 
thdi lai suit cho vay VND cung 
"leo thang" tu 13-14%/nam Ign 
tdi 19 - 21%/nam tuy tung loai 
khoan vay. Mdt mat, khdng it 
NHTM dua nhau ap dung c i c 
binh thuc hap d in dg' thu but 
tien gui tigt kiem, mat khic, mdt 
sd khdng nhd NHTM lai dung 
cho vay ra trong bdi canh thj 
trudng lign ngin hing lai "ling 
sdng" vdi lai suit giao djch thip 
vi ban muc tin dung cua nhieu 
NHTM da h i t khi td'ng tin dung 
ngin h ing cho ngn kinh t l cd 
thg d i tang vugt muc tigu 25% 
cho ca nam ngay tu thing 11. 
Hon nua, tdc do cho vay b ing 
ngoai te da Idn ban r i t nhigu tdc 
do cho vay bing VND. 

Cd nhigu ly giai khic nhau vl 
rinh trang nay dgn tu c i c nha 
quan ly, nhi hoach djnh chinh 
sich vi chuyen gia kinh t l trong 
cung nhu ngoai nudc. Lai suit 
tang do lam phi t t ing khi CPI 
d in thing 11/2010 da t ing tdi 
9,6% so vdi cudi nam trudc v i 

tang 11,1% so vdi cung ky nam 
2009. Theo dd, d iu thing 
11/2010, NHNN phai tang lai 
sui t ca ban tu 8% Ign 9% sau 
khi da cd djnh nd sudt tu thing 
12/2009 vdi ky vgng that chat 
chinh sich tign te d l kie'm soit 
lam phit . Mdt mat, tin hieu thit 
chat chinh sach t i ln te phat ra 
dudng nhu chua du manh va rd 
rang, mat khic , tin hieu dd lai 
phi t ra dung vio thdi dig'm ciu 
tin dung tang manh theo tinh 
"mua vu" cua san xui t kinh 
doanh v i "room" ting tin dung 
ngin hing ca nam co ban da bgt. 
Han nua, tinh thanh khoan cua 
cac NHTM nudc ta khdng tuang 
ddng, tham chi rat kh ic nhau 
ngn c ic NHTM cd thanh khoan 
khdng td't (thudng l i NHTM qui 
md nhd va trung binh) bugc phii 
d iy lai sui t huy dgng Ign khi 
giam sy trdng cay vao thj trudng 
lign ngin hing, do dd, keo theo 
c i c NHTM cd thanh khoan td't 
ban v io cudc dua lai suat. 

Dung nhu dy bao, de' tang 
trudng kinh t l nam 2010 dat 
6,8% - cao ban muc tigu tang 
GDP 6,5% - ddng thdi CPI ca 
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lung lay, tao co hdi cho vang 
quay trd lai thdng tri. Chi trong 
vdng 1 thing qua. gii ving 2 lin 
phi ky luc mgi thai dai len dgn 
trgn 1.420 USD/ounce va trd 

nam ting 11,75% so vdi cudi 12/2010 da ting khoang 
nam 2009 thi tdc do tang trudng 0,5%/nam so vdi cudi nam 2009, 
tin dung ngin hing nim 2010 da cu thg, lai suit huy ddng binb 
vugt muc tigu 25% va ting tdi quin d muc 4,08%/nim vi lai 
29,81% so vdi cudi nim 2009, suit cho vay binh quin d mue 
trong dd tin dung bang VND 6,26%/nim. Theo NHNN, lai thinh kgnh hip din khdng ehi 
ting 25,3%, tin dung ngoai te suit huy ddng VND vin dam d6i vdi cic nha diu tu, dau ca 
tang 49,3%, tuy nhign, ngu tru bao nguygn tie lii suit thyc ma cdn ddi vdi ca nhieu NHTU 
hu sd do ty gii va gia ving ting duang, song kem bap din so vdi va ngudi dan trgn thg gidi thay 
thi td'ng du ng ting 27,6%, trong lai suit USD vi chiu sue ep tang vi kgnh bit dgng san dang lam 
dd tin dung VND tang 25,3%, tu bign ddng cua lam phat (lai vio tinh trang "bong bdng" qua 
tin dung ngoai te ting 37,7%. suit thyc duang cudi nam 2010 muc hay kgnh trai phigu ehinh 
Bgn canh dd, tdng phuong tien khoang 1,47%/nam, thip ban so phu vdi rui ro gia ting. Diu do 
thanh toin cung ting 25,3% so vdi muc 1,91%/nim nam 2009 da vang Ign nhung ldi kgu goi 
vdi cudi nim 2009 (muc tieu la va muc 2,23%/nim 2006). cai td he thdng tai chinh toan 
tang 20%) va huy ddng vdn tang Han nua, bign ddng lign tuc ciu trong dd trgng tim la quay 
27,2%. Neu tru bu sd do ty gii cua thi trudng nguygn nhien vat lai che do "ban vj vang". 
va gii vang ting, thi tdng lieu ca ban, cua thj trudng tii Trong hoin canh dd, nhieu 
phuang tien thanh toin tang chinh tien te qudc tg cing lim dg xuit da dua ra dg dn dinh lai 
23,0% cdn huy ddng vdn tang cho viec kiem soat lam phat ndi suit VND nhu kiem soat lam 
24,5%. Tien mat trong luu thdng chung va on djnh lai suit ndi phat thdng qua kie'm soat gia 
tang khoang 15%, ty trgng tien rigng cua chung ta thgm khd ca, phd'i hgp that chat chinh 
mat luu thdng so vdi td'ng phuang khin. Ty gii hdi doii giiia cic sach tii khda vdi chinh sach 

ddng tign chu ehdt trgn thg gidi tign te, "ddng thuan" dua lai 
nhu USD, EURO, JPY, RMB,... suit huy ddng xudng 12%/nam, 
lign tuc chao dao dudi tie ddng giam lai suit cho vay dg dam 
cua cic ygu td bit djnh nhu sy bao boat dgng san xuit kinh 
phuc bdi cua kinh te toin ciu doanh, dn djnh ty gia hdi doii 
hay kha ning "khung hoang USD/VND, dam bao du ngoai 
kep", khiing hoang ng cua khu te thdng qua su dung dy trir 
vyc EURO cd thg giai quygt bay ngoai hdi, d'n dinh gia vang 
sg lan rdng tu Hy Lap, Ireland 
sang Bd Dio Nha vi ca Tiy Ban 
Nha,... thim chi dat ra ca vin dg 
EURO tdn tai bay khdng tdn tai. 

tien thanh toin khoang 14%. Ty 
le ng xiu cua he thdng ngan 
hang Viet Nam tinh dgn cudi 
nam 2010 vao khoang 2,5% tdng 
du ng cho vay, ngu tinh ca sd ng 
xiu cua Vinashin thi ty le ng 
xiu khoang 3,2%. 

Sau khi thyc hien co chg lii 
suit thda thuan vi cung vdi cic 
bien phip dieu hinh tign te linh 
boat cua NHNN cudi nam 2010, 
lai suit huy ddng va cho vay 
VND ciia cac NHTM da giam ning gii ddng tiln hay phi gii 
din vdi lai suit huy ddng VND manh dl duy tri tinh canh tranh 
khdng vugt qui 14%/ nam; lai 
suit cho vay binh quan 
15,27%/nam. Ben canh dd, 
chgnh lech giua lii suit cho vay 

thdng qua cap quota nhap khau 
vi ting thug xuit khiu ving, 
ein ddi cung ciu, ban chg nhap 
sigu, chuan bj thu hut ngudn 
vdn "ndng" se dd vao Viet 
Nam... 

Rd rang, bign ddng lai suat 
VND trong nam 2010 li he qua 
tit yeu eua nhigu nguygn nhan 

va cd ngudi di ndi den "cudc 
chign tranh tign te" dang vi se 
dign ra, nhigu Ngin hang Trung 
uang (NHTU) duy tri chinh sich khic nhau, ca khach quan va 

va lai suit huy ddng binh quin tien te ndi long vdi lai suit rat chu quan, ca qua khu trong 
VND cbl cdn khoaiig 2,5%/nam, thip hdng phuc bdi kinh te di ngin han cung nhu trung va dai 
thip ban so vdi miy nim trudc ddi vdi nhung gdi hd trg kinh tl ban, ca bgn trong cung nhu tir 
(con sd niy la 4,62%/nam nim va "cuu trg" tri gia ca ngan ti bgn ngoai song ro nhit hien 
2008; 4,45%/nim trong nam USD khien cho nguy co lam nay la nguygn nhin sau xa 
2007; 4,63%/nam trong nim phit toan ciu treo lo lung nhu trong lya chgn cbl do tiln te. 
2006 vi 3,42%/nim trong nam "thanh guam Democles". He Cac nhi kinh tl da qua quen 
2005). Rigng lai suit huy dgng qua tit ylu li nilm tin vao cic thudc vdi khii niem "tam giic 
va cho vay bing USD din thing ddng tien trgn toin thi gidi bj bit kha tbi", theo dd, cac nha 
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Ben canh dd, uu tien hang 
dau ciia chinh sach tien te 
phai la on djnh kinh te vT md 
va kiem scat Iam phat thdng 
qua on djnh sue mua cila 
VND thay vi uu tien muc tieu 
tang trudng kinh te, nhat la 
khi tang trudng kinh te lai 
dua chii yeu vao tang vdn dau 
tu nhu hien nay. 

hoach djnh ehinh sach ludn cd - Co' djnh ty gii hdi doii vi ciu. Ket qua tit ygu li lii suit 
gang theo dudi 3 muc tigu: ty do hda cic ludng vd'n trong dang vi se trd thanh "con ngua 

- Duy tri chinh sich tiln te khi phai hy sinh tinh dde lap bit kham" ddi vdi rigng chinh 
dgc lap mi ban chit la duy tri cua chinh sich riln te - mdt sich tien te cho dgn khi chung 
kha nang giam lii suat dg' ddi cdng cu quan ly kinh tg vi md ta dut khoit lya chgn lai dung 
phd vdi kinh t l tri tre, tdc do rit quan trgng cua mdi qudc che do tign te caban cua minh. 
tang trudng giam vi chdng gia. Chg do tign te nay hiu nbu 
khung hoang hay tang lai suit khdng dugc qudc gia nao ap 
dg kigm chg lam phat; dung do do rui ro qui cao vi cii 

- Duy tri ty gia hdi doii gii phai tra qui Idn. Nudc nio 
tuong ddi dn djnh dg dn djnh theo dudi chg do tien te nay rit 
mdi trudng kinh doanh va dam dg rai vao khiing hoang cin cin 
bao an toin cho he thdng tai thuang mai va tai khoan vdn 
chinh ngin hing, ddng thdi song lai thigu cdng cu dg can 
han chg tang ganh ning ng thiep hieu qua khi khiing hoang 
nudc ngoai; xay ra. 

- Duy tri kha nang chuygn ddi - Ca chg kigm soit vdn ed thg 
hoan toan, dam bao vdn cd thg di ddi vdi mdt ty gia tuong ddi 
ty do luin chuygn nham tang dn dinh va chinh sach tien te Chi cd trong digu kien nhu 
hieu qua diu tu, thyc hien ty do dgc lap. Che do tign te nay viy chung ta mdi cd thg tigp tuc 
hda cic ludng vdn; thich hgp ddi vdi Viet Nam digu hanh chinh sach tien te 

Tiec rang ca ly thuyet va thyc trong giai doan phit trien hien mdt cich thin trgng, chu dgng 
tg deu cho thiy chi cd the ddng nay vdi digu kien chung ta lya va linh boat, theo nguygn tic thj 
thdi dat dugc hai trong ba muc chgn dugc cic bien phip quan trudng, dn dinh li i suit vi ty 
tieu neu tren. Khdng cd qudc ly vdn phu hgp vdi muc tigu gii hdi doii nhu mong mudn 
gia nao cd the viia tang ty do phit tridn kinh tg eda Viet Nam cua NHNN nhim dat muc tigu 
hda cic ludng vdn vua dn djnh va trinh do phit trien cua thi dit ra trong nam 2011 la tong 
ty gii hdi doii vua giu dugc trudng tii chinh tign te trong phuang tien thanh toin tang 21 -
chinh sich tign te dgc lip. nudc dg khdng chi "khai thdng 24% va tdng tin dung ddi vdi 
Chinh vi vay, mdi nudc huge cic ddng sdng" mi cdn biet nen kinh tg tang khoang 23%, 
phai dung trudc sy lya chgn mdt "dip dip" dung chd, dung luc gdp phin tich eye dn djnh kinh 
trong 3 chg do tign te co ban la: trong qui trinh "bai ra bien ca" te vi md va kigm soat lam 

- Tha ndi ty gii hdi doii, ty tii chinh tign te toan ciu. pbit.H 
do hda cic giao djch tii chinh Tuy nhign, trong thyc te gin 
va ip dung chinh sich tign te diy, chung ta dudng nhu da lya (1) www.vneconomy.vn ngdy 
dde lap dg chdng khung hoang chgn mgt che do tign te "thu 3 2/4/2010. 
hay/vi thuc diy tang trudng ruai" la ty do hda ludng vdn do (2) www.laodong.eom.vn 
kinh tg. Cac nudc cdng nghiep thigu co che kiem soit vdn cd ngdy 6/10/2010. 
phat trign thudng ip dung chg hieu qua, ban nua, mong mudn (3) www.vneconomy.vn ngdy 
do tiln te nay. Ngugc lai, Viet liy thing du tii khoan vd'n dg' 25/12/2010. 
Nam va da sd cac nudc dang bu dap thim hut cin cin thuang 
phit trie'n se vd cung bit lgi ngu mai va mit cin ddi giiia tilt TAI LIEU THAM KHAO 
ip dung cbl do tiln te nay do vj kiem va diu tu, ddng thdi lai ^- www.vneconomy.vn 
the ylu kem cua ndi te trong khi mud'n ed' dinh ty gii hd'i doii 2. www.laodong.com.vn 
thi trudng tai chinh kem phit gidng nhu che do tiln te thu hai -̂ www.thesaigontimes.vn 
triln, sue canh tranh cua cac ngu tren trong khi lai mong 4. www.vnexpress.net 
djnh cbl tii chinh trong nude mud'n khdng phai hy sinh tinh -̂ www.dantn.com.vn 
thip. muc do rdi ro cao ddng dgc lap va hieu qua can thiep -̂ www.gso.gov.vn 
thdi lai thilu ca cbl giam sit tii cua chinh sach tiln tg nhu cbl -̂ www.sbv.gov.vn 
chinh diy du vi hieu qua; do tiln te thu hai neu trgn ygu -̂ www.mpi.gov.vn 
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