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Nam 2007, nam dau tien 
Viet Nam dupc cdng nhan 
la thanh vien chinh thuc 

cua WTO, cung la nam nudc ta dat 
nhieu thanh tuu to Idn ve kmh te -
chinh tri - xa hoi - ngoai giao. . Ben 
canh nhung mat dupc, chung ta cung 
con nhieu yeu kem. trong dd ndi bat 
la lam phat ca nam d muc hai chu so 
(12,6%) da gay nhieu kho khan cho 
san xuat va ddi sd'ng, 

Theo cac nha phan tich, nguyen 
nhan gay lam phat cao tap trung vao 
3 yeu to: (1) bien dong cua gia 
nguyen nhien vat lieu the gidi; (2) anh 
hudng cua thien tai, dich benh; (3) 
dieu hanh chlnh sach tien te yeu 
kem. Du luan xa hdi cho rSng yeu td 
thu ba la yeu td dQng hang dau. 

Nam 2007 Ngan hang Nha nudc 
(NHNN) du kien mpt sd chi tieu 
nhiem vu nhu sau: 

- Tdng phudng tien thanh toan 
tang 23 - 25% so vdi nam 2006. 

- Tin dung ddi voi nen kinh te tang 
khoang 17 - 21% so vdi nam 2006. 

- Oieu hanh lai suat, ty gia lmh 
hoat, tao dieu kien de dn dmh hoat 
ddng ngan hang, thuc day tang 
trudng kinh te. (Nguon: B/c thudng 
men cua NHNN Viet Nam nam 2006). 

Cac giai phap chu yeu va ket qua 
thuc hien dieu nanh chinh sach tien 
te nnu sau 

Bi^n phap tang ty 1$ du tru bat 
buQc(DTBB): Tdng phuong tien thanh 
toan (M2) de'n cudi thang 5 tang 
39,8% (ke hoach 23 - 25%) do tac 
dpng cua ddng vdn dau tu nudc ngoai 
dd vao nhieu. du no tin dung tang 
manh nhung vdn kha dung cua cac 
NH va'n du thua. Nen cudi thang 5, 
NHNN da ra Quyet dmh sd 1141 dieu 
chinh tang gap ddi ty le DTBB (ca noi 
te va ngoai te) b§t dau tu thang 6. 
Muc tang ty le DTBB dupc xac dinh 
tren co sd muc du thua binh quan vdn 
kha dung cua toan he thdng NH trong 

5 thang dau nam. Phuong thuc ay 
khdng gay thieu hut ngudn vdn tren 
thi truong lien ngan hang (LNH). 
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Tuy nhien. cac to chuc tin dung 
(TCTD) phan Ung du dpi viec NHNN 
tang DTBB. Bdi vi no lam tang chi phi 
huy ddng vdn va lam giam lpi nhuan 
cua hp. Odng thai tang ty le DTBB 
khoang 40 - 50 nghin ty ddng, cd tac 
dung lam giam bdt lupng tien khdng 
can thiet cho luu thong - mpt yeu to 
gay lam phat. 

Bi$n phap khong che du no cho 
vay dau tu kinh doanh CK: Ngay 
28/5, NHNN ban hanh Chi th; 03 ve 
viec kiem soat quy mo, chat lupng 
cac TCTD cho vay dau tu kinh doanh 
Chung khoan (DTKDCK), Chi thj nay 
ra ddi da gap nhung phan ung tu 
phia cac NHTMCP va cac nha dau tu 
(NOT) trong nudc. Phan ung tap 
trung vao 3 diem: (1) Chi thi 03 can 
thiep qua sau vao hoat ddng cua cac 
NH, mau thua'n vdi quyen tu chu kmh 
doanh cua cac TCTD; (2) Ld trinh 
giai quye't du np cho vay DTKDCK 
khdng phu hpp vdi thuc tie'n, Bdi cac 
NH cho vay DTKDCK thudng ky hpp 
ddng tin dung vdi khach hang theo 
cac ky han 6 thang, 12 thang. Tu 
ngay 1/7 den ngay 31/12 chi cdn 6 
thang. Vay nhung hpp ddng vay vdn 

theo ky han 12 thang se giai quyet 
nhu the nao? (3) Cac NDT trong 
nudc phan Qng vi: Hp kmh doanh 
chung khoan chu yeu dua vao vdn 
vay NH. Thuc hien Chi thi 03, khdng 
nhung hp khdng dupc vay vdn tiep 
ma cdn phai lo tra np dung han. 
Nhieu ngudi se phai ban thao CP de 
tra np NH. Odi vdi TTCK, trong 
chung muc nhat dmh, Chi thj 03 da 
lam cho TTCK phat then cham lai. 

Theo quan diem ciia NHNN, viec 
thuc hien Chi thj 03 la giai phap tich 
cue thuc hien muc tieu chinh sach 
tien te nam 2007 va ca nam 2008. 
Odng thdi nd tang cudng ky cuong 
cua quan ly nha nudc ddi vdi hoat 
ddng tien te - tin dung, gdp phan tich 
cue kiem che lam phat. Do su chi 
dao quyet liet cua NHNN, den cudi 
nam 2007, hau he't cac TCTD da 
thuc hien td't chu truong khdng che 
du np cho vay DTKDCK dudi mde 
3% tdng du np, 

Bi$n phap kiem che muc tang 
td'ng phuong ti$n thanh toan Trong 6 
thang dau nam, cac ddng vdn ngoai 
te dau tu vao nudc ta rat Idn, NHNN 
da phai bd ra khoang 140 -150 nghin 
ty VND de mua khoang 9 ty USD. 
Tien "ddng" tran ngap thi trudng. 



Lupng USD cac NHTM mua vao 
cung rat Idn, Nd lam tang them mQc 
do dd la hoa nen kinh te Viet Nam, 
NHNN da day manh mua ngoai te 
vao nham lam giam bdt sQc ep tang 
gia VND, ddng thdi tang nhanh du tru 
ngoai hdi nha nudc, Thdng qua eac 
cdng eu ehinh sach tien te, NHNN da 
hut manh lupng VND vao NH, Qua dd 
iam giam toe dp tang trudng M2, 

Theo thd'ng ke so bd cua NHNN, 
qua kenh thi trudng md, den cudi 
thang 9, NHNN da thu ve khoang 100 
nghin ty ddng, Cdng vdi bien phap 
tang ty le DTBB may chuc nghin ty 
ddng, lupng tien ddng thu ve NH da 
xap xi lupng tien ddng phat ra de mua 
ngoai te, 

Tinh trang lung tung cua chung ta 
trong viec mua ngoai te la: Chung ta 
da khdng ludng dupc lupng ngoai te 
dd vao qua Idn trong mdt thdi gian 
ngan, Chi tinh heng ngudn FDI da len 
tdi 20,3 ty USD, Ndi that, chung ta da 
b\ "ngpp" vdi ddng vdn khdng Id nay, 
Neu nhu tien lupng dupc van de va 
neu nhu nen kinh te hap thu ngudn 
vdn dau tu nay td't hon, thi td'c dp tang 
trudng kinh te chac chan da cd budc 
bdt phat ngoan muc, Le ra song song 
vdi viec tung VND ra de mua USD thi 
can phai cd ngay cac giai phap thu 
hut VND ve. Dang tiec la Quyet dmh 
1141 ve tang DTBB va Chi thj 03 ve 
khdng ehe eho vay DTKDCK ban 
hanh qua mudn, Cdn kenh thj trudng 
md do hoat ddng han che nen khdng 
the thu hut nhanh, thu hut he't lupng 
tien ddng trd ve, Bdi the da tao dieu 
kien cho tdng phuong tien thanh toan 
va lam phat gia tang. NHNN cho bie't, 
vao cud'i thang 5, M2 da tang 39,8% 
so cung ky 2006 (ke hoach ca nam 
ehl tang tQ 23 - 25%). 

Bl$n phap dieu hanh hoat dgng 
tin dyng. Ca nam 2007, tdng du np 
cho vay nen kinh te tang 37,8% (ke 
hoach tu 17 - 21%). Nhung so lieu 
nay chQng minh tin dung da phat 
trien kha "ndng", Tdng du np tang, 
ngoai cae Unh vuc cho vay truyen 
thdng va trong bdi canh eho vay 

DTKDCK b! Chi thj 03 khdng che, 
cae NH da dau tu manh vao cho vay 
tieu dung ca nhan nhu: mua dat d, 
nha d, sQa ehua nha, cho vay mua 
dtd va eac dd gia dung dat tien, Viec 
md rdng cho vay tieu dung da thuc 
hien vdi cae dieu kien ndi Idng tin 
dung, de'dah den nhQng rui ro khd 
ludng va cd anh hudng manh den gia 
tang lam phat. 

Van de dat ra la, phai kiem soat 
tang trudng tin dung phQ hpp vdi tdc 
dd tang trudng kinh te va bao dam 
nang eao chat lupng tin dung. Can 
han che cho vay mdt so ITnh vuc 
khdng thQc day too dp tang trudng 
kinh te nhu cho vay DTKDCK. Cho 
vay tieu dung de phdng ngQa dd vd 
tin dung. Qua dd, han che anh hudng 
cua tdc dp tang trudng tin dung ddi 
vdi lam phat. 

Bi$n phap dieu hanh cong cu lai 
suat Quyet dmh tang DTBB da lam 
cho chi phi dau vao cua cac TCTD 
gia tang, budc hp phai lua chpn, hoSe 
ha lai suat huy ddng hoSc tang lai 
suat cho vay Phuong an thQ hai bat 
kha thi, Bdi lai suat cho vay da kha 
cao so vdi ty sua't lpi nhuan binh quan 
cua DN, Hp khdng the chap nhan 
mQc lai sua't vay eao hon nQa. Va lai, 
vao thdi diem giQa nam, vdn kha 
dung eua cac NHTM thQa khoang 
2.000 - 3.000 ty ddng. Dd la nguyen 
nhan khien eac NHTM giam lai sua't 
huy ddng. Theo su giam sat cua 
NHNN, tQ thang 8, lai suat huy ddng 
VND giam 0,15%/nam d nhdm 
NHTM qud'c doanh, giam 0,2 -
0,6%/nam d nhdm cae NHCP Lai 
sua't huy ddng USD giam 0,1 -
0,3%/nam d cae NHTM qudc doanh, 
giam 0,5%/nam d nhdm NHCP Biet 
rang giam lai suat huy ddng trong bdi 
canh CPI gia tang la "that sach", 
khdng phue vu ehu truong kiem che 
lam phat, song vi Ipi ich cue bd, ho 
van giam. 

Bat ngd, giOa thang 11, lai suat 
cho vay LNH (lai suat cho vay qua 
dem) tang dot bien tQ 12 - 17%/nam. 
Tuan Intrude dd, lai suat nay chi tu 5 
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- 6%/nam. Su dieh bien oat thudng 
nay phat sinh trong bdi canh ngay 
2/11, Thdng ddc NHNN ban hanh Chi 
thj sd 06 ve dam bao Kha nang thanh 
toan va kiem soat chat che tang 
tnidng tin dung phu hpp vdi nang cao 
chat lupng tin dung, Cae TCTD phai 
tang cudng quan ly vdn kha dung, 
can ddi giOa ngudn vdn va su dung 
vdn, bao dam kha nang an toan 
thanh toan de dap Qng day du cac 
nhu cau thanh toan ciia khach hang, 
nhat la chi luong, chi thudng vao d|p 
cudi nam, Ddng thdi dam bao kinh 
doanh an toan, hieu qua. 

Cac NH xao ddng ve thieu von 
tien "ddng", giam sut kha nang thanh 
khoan. Nguyen nhan do su thu the 
phdng than eCia eae NHTM qud'c 
doanh, Trong luc khan hiem vdn tien 
ddng, ho giQ vdn lai cho minh, khdng 
eho eac NH khae vay nhu thudng le, 
Chi ed dieu dang lo ngai la, mdt sd 
NHCP da su dung vd'n ngan han de 
cho vay cac du an Idn dai han, dah 
de'n rui ro ky han, khdng dam bao kha 
nang thanh toan k|p thdi vdi khach, 
NHNN da phai bom ra hon 10 nghin 
ty VND qua nghiep vu thj trudng md 
de tang kha nang thanh khoan cho 
cac NH thieu vd'n VND, Oen khi ay lai 
suat cho vay tren thj trudng LNH mdi 
dn dmh trd lai d mQc 8%/nam, 

TQ cud'i thang 11, cac NHTM lai 
canh tranh quyet liet tang lai suat huy 
ddng dudi nhieu hinh thQc thieu von 
kha dung, Lai suat huy ddng tai cac 
NHCP da vupt ngudng 10%/nam ddi 
vdi ky han 12 thang ma vah khdng 
huy ddng dupc du von theo nhu cau, 
Bdi vi mQc lam phat den cuoi thang 
11 la 9,45%, mQc lam phat ca nam 
2007 cd kha nang len tdi 2 chu so, lai 
suat tien gui mang dau am (-) nen 
khach hang rut tien ra nhieu hon la 
gQi tien vao. Trong nam, lai suat tai 
cac NHTM tang giam theo bien ddng 
thj trudng, thi lai sua't co ban cua 
NHNN vah giQ nguyen 8,25%/nam 
de lam "chuan" chi dao cae loai lai 
suat khac. Ndi dung su tfur, cai 

(Xem tier trang 9) 
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d Viet Nam, tren thtfc te. mtfc tae dong eua 
viec NHNN hul tien ve anh htfdng'^den 
TTCK con tiiy thuoc vao eac cong eu 
nghiep vu ma NHNN se sff dung: 

Neu NHNN chii trtfdng tich ctfc duni; 
nghiep vu thi trtfdng md, nhat la: Tang lai 
suat cd ban va lai suat chiet khau: Tang 
mtfc dtf trtf bat bupc: Giam han mtfc tin 
dung ngan hang, Giam viee dilng VND 
mua vao USD dtf trff,. thi se lam giam 
Itfdng lien trong ltfu thdng va giam dong 
dau ttf chtfng khoan. Khi do TTCK se bi 
kiem toa, lanh hdn. 

Con neu viee htit tien ciia NHNN ehi 
dtfng lai d viee tang phat hanh cae chtfng 
khoan ngan hang vii trai phieu ehinh phii 
khae. thi khong gay anh htfdng kiem tda. 
mil tham ehi con tao xung Itfc mdi lam 
nong TTCK hdn, vi cho den nay gidi dau ttf 

van coi eae chffng khoan do Nha nffdc phat 
hanh la hang tot, lai sua't hap dan, an toan 
va CO tinh thanh khoan cao . 

Ngoai ra, neu loai trff ca'c nhan td ngoai 
ntfdc nhtf xu htfdng tang lam phat. giam tdc 
dp tang trtfdng GDP va mpt sd bat on ve 
KT-XH Tl nhieu ntfdc trong khu vtfc va tren 
the gldl.. thi tnen vong TTCK vd CPI Viet 
Nam 2008 ve ed ban se tdt hdn nam 2007, 
cac ly do trong ntfdc chii yeu nhtf: 

Mot Id: Mat bang gia ca trong ntfdc va 
gia chffng khoan mdi da dtfdc hinh thanh, 
dan di vao dn dinh sau mpt thdi gian dfeu 
chinh thich nghi ciia ea DN, nha dau ttf va 
ngtfdi tieu diing. 

Hai Id: Dong Itfc va cd hpi phat tnen 
kinh te ciia Viet Nam, nha't la nhu cau va 
nguon vdn dau ttf phat tnen con ddi dao ea 

NHIN LAI... 
(Tiep theo trang 7) 

"chuan" nay khong cd tac dung khi 
ma lai suat the gidi va lai suat trong 
nuoc bien dpng each xa lai suat 
chuan rat nhieu. 

Bi$n phap dieu hanh cong cu ty 
gia: Trong mpt thdi gian dai, NHNN 
duy trl bien do giao dich mua ban 
ngoai te d muc t 0,25%. Tu dau nam 
2007 dupc md rong len + 0,5% va 
gan day, len + 0,75%. Trong dieu kien 
ngoai te d at dd vao Viet Nam, viec 
md rpng bien dp giao dich mua ban 
ngoai te da khdng phat huy tac dung. 

May thang dau nam 2007, ddng 
vdn dau tu tu nudc ngoai d at dd vao 
Viet Nam, VND chiu sue ep tang gia 
Tdi nhieu thoi diem, ty gia VND/USD 
tren thi truong tu do thap hon ty gia 
binh quan thi trudng LNH. Co thdi 
diem ty gia xudng dudi mUc 16,000 
VND/USD. Trudc sue ep tang gia 
VND, bat Ipi cho hoat ddng ngoai 
thuong, NHNN da tich cue can thiep 
mua USD, vua de tang du tru ngoai 
hdi qud'c gia (tang tu 11 ty USD nam 
2006 len 20 ty USD nam 2007), vua 
giam sue ep tang gia VND, Do vay, 

trong nam 2007, VND van giu duoc 
tuong ddi dn dmh trong quan he ty 
gia vdl USD, Trong cdng tac quan ly 
ngoai hoi, dieu dang lo ngai hien nay 
la. ddng USD lien tuc bi mat gia so 
vdi cac ngoai te manh khac, Trong 
khi dd, CO cau du tru ngoai te qud'c 
gia, USD chiem ty trpng Idn, Phai lam 
gi de nen kinh te nudc nha tranh duoc 
nhung tdn that Idn lao ve ty gia'̂  Va 
phai lam gi de giam muc dp do la hoa 
nen kmh te hien nay? 

Nhan xet tdng quat, qua cac cong 
cu chinh sach tien te, nganh NH da 
nghiem tuc thuc hien nhung y kien 
chi dao ctia Thu tudng Chinh phu ve 
giu dn dmh sue mua ddi noi, ddi 
ngoai ciia ddng tien Viet Nam va ve 
kiem che lam phat. Ban than NHNN 
da chu ddng tich cue k|p thoi ban 
hanh nhung van ban phap quy mang 
tinh chuyen nghiep cao nhu: Quyet 
dinh 1141 ve tang ty le DTBB, Chi thi 
03 ve khdng che ty le cho vay 
DTKDCK, Chi thi 06 ve dam bao kha 
nang thanh toan va kiem soat tdng 
phuong tien thanh toan , dua cac 
chu truong, chinh sach ciia Chinh 
phu CO lien quan den quan ly tien te 
dl vao cupc sdng • 
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tff vdn trong ntfdc va vdn ntfdc ngoai se tao 
thuan ldi chung ca ve nhan thffc. tam ly va 
thtfc tien hanh dong cho eac ben c6 lien 
quan. Nam 2008 va thdi gian tdi se eo 
nhieu ddt IPO mdi hap dan cho gidi dau ttf 
va phat trien TTCK, Dieu nay rat cd ban 
dam bao stf on dinh va then vong phat tnen 
lac quan cua nen kinh te noi chung, eua 
TTCK Viet Nam trong trung han noi rieng, 

Bd Ici: Kinh nghiem quan ly va cd ehe 
thi trtfdng eiia Viet Nam se cd stf hoan 
thien hdn do quyet tam va thtfc le doi hoi, 
ciing nhtf cho phep, Canh tranh thi trtfdng 
se day dii va lanh manh hdn, 

Vi vay. trong nam 2008 CPI se khdng 
bl sdc cao nhtf nam 2007, kha nang se 
khoang 7,5 - 8,0^0 va IndexVN co the len 
tdi tren dtfdi 1,400 diem • 

• Bd bao cap gia than 
ban cho xi mang, phan 
bon va giay 

VPCP Vila CO Cong vein 
so 11, ihoug hdo chi dao 
ciia Thii tiidng Chinh pfiii 
ve dieu chinh gid bdn than 
cho 4 IIQ: dien, xi mdng, 
phdn hon vd gidy. Theo do, 
gid hdn than cho xi mdng, 
gidy vd phdn hdu diMc thdc 
hien ngay theo gid thi 
triiifng, gid hdn than vdo IIQ 
dien thiic hien theo lo trinh 
dieu chlnh gid hdn di^n. 

• Thu hut 1,7 ti USD von 

FDI trong thang 1/2008 

Thdng l/2t)t)H, dd co 35 
dl/ dn diiUc cap gidy chiing 
nhdn ddu tii vdi tdng von 
ddu tii ddng ky nidi 1,65 ti 
USD, von ddng ky tdng 
them Id 65 trieu USD, diia 
tdng so von thu hut cda 
thdng 1 ten 1,715 ti USD -
gap 5 Idn so vdi cung ky 
ndm ng( U Ml j 
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