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TU dau nam 2009 de'n nay 
thuc hien cac giai phap kich 
cau tieu dtjng va kich cau 

dau tu chdng suy giam kinh te, duy tri 
tang trudng ben vung va dam bao an 
sinh xa hdi, vd'n tin dung tang trudng 
nhanh, tham hut ngan sach dupc du 
bao 6 ty le cao,... nen tiem an nguy cO 
lam phat se quay trd lai d mtic do ldn, 

Su lo ngai dd la hoan toan cd co 
so, boi vi theo sd lieu cua Ngan hang 
Nha nudc, tinh de'n het thang 6/2009, 
cac chi tieu cO ban ve tien te deu tang 
cao so vdi Cling ky va so vdi du kien tii 
dau nam. Tdng phUOng tien thanh toan 
tang 16,36%, gap gan 4 lan so vdi 6 
thang dau nam 2008. Tdng dU no cho 
vay cua cac ngan hang thuong mai 
(NHTM) va td chiic tin dimg (TCTD) 
ddi vdi nen kinh te tang 17,1% so vdi 
cudi nam 2008, chi tieu na'y tuy chi 
tuong ting vdi mtic tsng cung ky la 
17,53%, nhung so vdi dii kien tU dau 
nam thi chi tieu nay da tang rat cao. 
Chi tieu du kien ban dau cho ca nam 
chi la 21 - 22%. Mdi day dUoc dieu 
chinh la tang 25 - 27%. Nhung vdi xu 
hudng nay thi de'n het nam 2009 tdng 
du no cho vay se tang tdi 35 - 38%, 
bdi vi du no cho vay thudng tang cao 
vao cudl nam, nha't la trong nhung 
Ihang tdi, nen kinh te nudc ta tren da 
khdi phuc td'c dd tang trudng. nen nhu 
cau vdn tang manh, Ben canh do vdn 
huy ddng den het thang 6/2009 tang 
16,2°o, thap hon tdc dd tang du no cho 
vay va cao gap hon 2 lan tdc dd tang 
7,64% cung ky nam 2008, 

Du no cho vay ddi voi nen kinh te 
tang trdong cao do cac nguyen nhan 
sau day: 

Mdt la, cac NHTM va TCTD thuc 
hien chuong trinh cho vay hd'trp lai 
suat 4%/nam doi vdi cac DN va hd 
kinh doanh, Cung theo sd lieu cua 
Ngan hang Nha nudc, tinh de'n cudi 
thang 7/2009, tdng du no cho vay hd' 
trO lai suat da dat gan 390.000 ty 
ddng, so vdi sd du kien cua toan bd 
chuong trinh la tren 600.000 ty ddng 
va bang gan 30% tdng du no cho vay 
nen kinh te ciing thdi diem. 

Hai la, mac du cac NHTM md rdng 
cac hoat ddng dich vu phi tin dung, 
nhung tai hau het cac NHTM thu tu 
hoat dong tin dung van chiem tren 60% 
den tren 80% tdng thu nhap cua ngan 
hang. Song do dieu kien lai sua't cua thi 
trudng giam manh, chenh lech lai suat 
dau ra va dau vao " rat mdng", nen cac 
NHTM deu thtJc hien nhieu bien phap, 
nhu: mO rdng mang ludi. canh tranh 
chu ddng tim kie'm khach hang va du 
an dau tu,... nham tang truong nhanh 
du no cho vay, thtic hien muc tieu loi 
nhuan, cd tUc chia .cho cd ddng dupc 
dat ra tu dau nam. Hay ndi each khac 
sue ep ve1pi nhuan, cd tuc theo Nghi 
quyet dai hdi ddng cd ddng cua NHTM 
cd phan la nguyen nhan quan trpng 
cua viec tang trudng du np, Bdi vay tinh 
den het thang 6/2009, mdt sd NHTM 
cd phan da cd muc tang trudng du nO 
cho vay len tdi 40%, tham chi tdi 50% 
so vdi cudl nam 2008, 

Ba la, nhu cau vay tieu dung cua 
ngudi dan rat Idn, nen cac NHTM tap 
trung dap iing tdi da cac khoan vay 
mua nha va sua chiia nha o, dau tU 
Chung khoan, mua xe d td. di du heh 
va chua benh d nudc ngoai, du hoc, di 
XK lao ddng,,,. Day cung la cac khoan 
cho vay theo lai sua't thoa thuan nen 
chenh lech lai sua't dau ra va dau vao 
Idn, gap tdi 1,5 - 2,0 lan chenh lech lai 

suat kich cau, 

Ben canh dd, do thuc hien cac giai 
phap kich cau, nen mdt mat ngan sach 
nha nudc giam ngudn thu do mie'n 
giam thue va gian thdi han ndp thue, 
tang chi dau tu cua Chinh phu, hon 
nua ngudn thu tu XK dau thd khdng dat 
nhu du kien do gia dau tren thi trudng 
the gidi giam manh so vdi giua nam 
2008 va dang dung d miic thap,.. nen 
tham hut ngan sach gia tang cao la tat 
yeu. Theo Bd Tai chinh. tdng thu ngan 
sach nha nudc trong 6 thang dau nam 
2009 chi dat tren 187,000 ty ddng, 
giam 12,6% so vdi cung ky nam 2008. 
Cac ngudn thu quan trgng nha't deu 
giam, nhu thu tiJ ban dau thd giam tdi 
41,7%; thu ndi d|a, thu tiJ boat ddng 
XNK deu giam. Trong khi dd tdng chi 
Ngan sach Nha nudc trong 6 thang len 
toi 220,000 ty ddng, tang 2.2% so voi 
cung ky, Du bao ty le bdi chi Ngan sach 
Nha nudc nam nay len tdi muc 7 - 8%, 
miic cao nha't trong nhieu nam qua. 

Trong 6 thang dau nam 2009 chi 
sdCPI tang 2,68% nhung cdxu hudng 
tang nhe trong mdt sd thang gan day; 
cu the: thang 1./2009 tang 0,32%, 
thang 2 tang 1,17%, thang 3 giam 
0,17%, thang 4 tang 0,35%, thang 5 
tang 0,44%, thang 6 tang 0,55% va 6 
thang dau nam 2009 so vdi 6 thang 
dau nam 2008 da tang 10,72%, Du 
bao chi sdCPI trong 6 thang cudl nam 
2009 se tang cao hdn 6 thang dau 
nam, 

- Ty gia va'n die'n bien phiic tap, lien 
tuc cd xu hudng tang, Mac du tinh den 
het thang 6/2009, nhap sieu cua Viet 
Nam chi o muc tren 2,0 ty USD, nhung 
du bao trong thdi gian tdi tham hut can 
can vang lai o muc kha do ngudn thu 
ngoai te giam, Theo sd lieu cua 
Tdng cue Du lich, khach quoc te '^^ 
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CF= den Viet Nam trong 6 thang dau 
nam 2009 dat 1,9 trieu ludt nguoi. 
giam tdi 19,1% so vdi ciing ky nam 
2008. Kieu hdi cung giam manh, 
Trong 6 thang dau nam 2009, luong 
kieu hdi chuyen qua Sacombank dat 
gan 400 tneu USD, giam gan 15% so 
vdl cung ky, tai Vietcombank dat gan 
•500 tneu USD, giam 29% va tai Cty 
kieu hdi NHTM CP Odng A dat khoang 
500 tneu USD, giam 16% so vdi ciing 
ky nam 2008,,,, Theo cac NHTM, sd 
luong mdn kieu hdi chuyen ve thi 
khdng giam, nhung luong tien chuyen 
mdi lan thi giam kha, Ben canh dd, 
vdn FDI va vdn ODA giai ngan dat 
thap, Tai thoi diem cudl thang 6 va dau 
thang 7/2009, do stic ep tang ty gia 
trong khi dd NHNN khdng thay ddi 
dang ke ty gia lien ngan hang duoc 
cdng bd, bien dd giao dich ngoai te 
chua duoc dieu chinh, nen khdng it 
NHTM da thu them phi ban ngoai te 
cho DN, hoac ban vupt tran da bi ehan 
chinh, Nen day la van de thu hut su 
quan tam Idn cua cac DN noi rieng va 
du luan noi ehung, 

Tuy nhien cung cd nhQng dau hieu 
khdng dang lo ngai: 

Thu nha't, chat luong tin dung va'n 
dupc dam bao, no xau tai cac NHTM 
dang dupc kiem che va d mtjc thap, 
Tinh den het thang 5/2009 ty le np 
xau cua toan he thdng NHTM va 
TCTD chi la 2,67%. tuy cd tang nhe 
so vdl cudi nam 2008 nhung nhin 
ehung day va'n la muc an toan. Trong 
bdi canh kinh te suy giam, hoat ddng 

san xuat kinh doanh cua DN khd 
khan, hang hoa va dich vu tieu thu 
cham thi ty le no xau tang la dieu binh 
thudng, neu khdng tang thi mdi dang 
lo ngai, bdi np xau dang bi che dau, 
khdng phan anh dung thiic chat ciia 
chat luong tin dung. 

Thti hai, thdi gian gan day NHNN 
kiem soat chat che hoat ddng cho vay 
tieu dung, dac biet la ddl vdi cac khoan 
cho vay dau tu ehung khoan va dau tu 
bat ddng san, hay dudi danh nghia cho 
vay tieu diing nhung lai mua cd phieu 
va mua nha dat. Bdi vay hai Unh vUc 
cho vay nay hien nay da tang cham lai. 

Thil ba, hien nay NHNN dang tien 
hanh thanh tra cac khoan cho vay kich 
cau hd'trp lai suat, dam bao hieu qua 
cua khoan cho vay nay va thuc hien 
dimg chinh sach cua Chinh phu. 

Thti tu, vd'n tin dung tang trudng la 
do nhu cau cua nen kinh te. Cac chi 
sd kinh te dupc cdng bd cho hay, nen 
kmh te Viet Nam dang ra khdi giai 
doan suy giam nha't va dang trong qua 
trinh phuc hdi td'c dd tang trudng. Bdi 
vay tinh tat yeu la nhu cau vd'n dau tu, 
nhu cau vd'n vay phai tang len, Viec 
tang trudng du no cua cac NHTM va 
TCTD cung la dap ung nhu cau hpp ly 
ciia nen kinh te, 

Thil nam, ve nhan thuc phai thay 
mdt thuc te la, trong dieu hanh chinh 
sach tien te hiem khi dat dupc ca hai 
muc tieu Cling mdt luc, tiing giai doan 
phai tam thdi hy sinh muc tieu np de 
dat duoc muc tieu kia, Trong giai doan 

hien nay, rd rang Viet Nam can uu tien 
dau tu cho tang trudng nhanh nen kinh 
te, khan truong dua san xua't kmh 
doanh ra khoi giai doan suy giam, tao 
cdng an viec lam cho ngu'di lao ddng, 
thi phai chap nhan mdt muc lam phat 
nao dd. Nhung ban than phuong phap 
tinh lam phat cung phai dupc hoan 
thien. ddi mdi phu hop vdi thdng le qud'c 
te, loai bo cac yeu td gay ddt bien ben 
cung, Vl du nhu nhdm mat hang luong 
thyc, thuc pham chiem tdi 47 - 48% ty 
trpng nhdm hang trong quyen sd tinh 
chi sd CPI. Phuong phap tinh CPI ci 
nudc ta dudc xay dung each day hon 
10 nam, nhu'ng hien nay nen kinhte da 
cd nhieu thay ddi, dang trong qua trinh 
hdi nhap kinh te qudc te, nen cd nhieu 
diem khdng cdn phii hpp. Oac biet la 
trong phan tich chi sd CPI can phan 
biet rd dau la nguyen nhan do gia thi 
trudng the gidi tang, do thien tai va bao 
lut trong nudc,.,, gay bien ddng gia ca, 
de tii dd thay rd dau la nguyen nhan 
tien te de khdng gay silc ep ve mat dd 
luan len dieu hanh chinh sach tien te, 

Thtj sau, hien nay NHNN dang 
thuc hien nhieu bien phap kiem che 
tang truong tin dung, ma viec kiem 
soat chat che cho vay tieu dung, thanh 
tra viec cho vay hdtrp lai sua't,,.. cung 
la nham muc tieu dd, Odng thdi NHNN 
cung dang chii ddng dua ra cac bien 
phap trong dieu hanh chinh sach de 
kiem soat tin dung tang trudng hpp ly, 
hieu qua ddl vdi nen kinh te • 

RUI RO THANH KHOAN... 
(Tiep llieo Irang 4] 

rui ro thanh khoan noi neng ludn ludn 
CO the xay ra bdt cu kic nao, rui ro 
thanh khoan ia loai rui ro nguy hiem 
nhat, chi can mdt hay hai NH gap rui 
ro thanh khoan hoac tin ddn that thiet 
cd the lay lan sang NH khac, De de 
phdng riii ro thanh khoan he thdng 
NHTM can tap trung vao xay dung 
chien luoc quan tri thanh khoan; tap 

trung nang cao chat luong hoat ddng 
kinh doanh; lien ket thdng nha't giua 
cac NHTM de dam bao an toan thanh 
toan, tao mdi trudng canh tranh lanh 
manh; can minh bach hoa thdng tin 
tao su lien ket ben vung, chu ddng 
phdi hop de doi phd vdi nhiing tinh 
hudng xay ra thanh khoan bat thudng, 
Ngoai ra cac NH cung nen cd nhung 
chien lupc ngugc lai nham khai thac 
tren nhung co hdi khi cd nguy co 
thanh khoan tren thi trudng, day la liic 
tdt nhat de tao ra co hdi mua lai/sap 

nhap cac NH vdi nhau, la co hdi tang 
nhung giao dich cho vay lien NH vdi 
loi nhuan kha va it rui ro hon thay vi lai 
di cho vay tin dung; tung NHTM can 
duy tri kha nang chi tra theo quy dmh, 
dau tu vao giay td cd gia de khi can 
thie't cd the vay tai chiet khau hoac 
tham gia th| trudng mo, nang cao chat 
lupng tin dung, han che no xau 0 mde 
thap nhat, can ddi ngudn vdn va sd 
dung vdn va cac bien phap can ttiiet 
khac giup hoat ddng NH an toan, cd 
hieu qua • 
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