
Chinh sdch Policy 

Chinh sach tien te gop phan 
on dinh kinh te vi nto 

NGUYEN VAN GIAU 
Thong doc Ngan hang Nha nifcrc Viet Nam 

Ld mpt nude co dp 
md nen kinh te khd 

cao, Iqi trong boi cdnh 
kinh te th§ gioi cd 

nhilu thay doi, nen 
dieu hdnh chinh sdch 
t i ln te trong d i lu kien 

nhu vdy Id nhiem vu rdt 
quan trpng vd can thilt 

de thuc hien muc tieu 
on djnh kinh te vT mo, 

k i lm c h i lam phdt, 
bdo ddm an sinh xd hpi 

cua ddt nuoc. 

Nam 2009 khep lai vdi nhieu 
sy kien, kinh te the gidi 
dien bien khd ludng do tac 

ddng phiic tap cila khiing hoang 
tai chinh va suy thoai kinh te, ciing 
la nam thii hai he thdng ngan hang 
Viet Nam tiep tuc phai dd'i mat vdi 
nhiing khd khan, thach thiic chua 
tiing cd trong hai muoi lam nam 
ddi mdi. Vdi chii truang, giai phap 
diing dan, kip thdi cila Dang, Qud'c 
hdi, Chfnh phii, Ngan hang Nha 
nude (NHNN) trien khai ddng bd 
cac giai phap dieu hanh chinh 
sach tiin te va hoat ddng ngan 
hang gdp phan vao thanh cdng 
chung ciia nin kinh te trong viec 
ngan chan suy giam kinh te va iing 
phd vdi tac ddng bat Igi ciia khiing 
hoang tai chinh va suy thoai kinh te 
toan cau. Ddng thdi kiem soat lam 
phat d miic hgp ly, dn djnh kinh te 
VI md, bao dam an sinh xa hdi. 
Tang trudng kinh te tuy cham lai 
(5,32%, giam so vdi 6,23% nam 
2008) nhung Viet Nam van la mdt 
trong so it cac nude dat tang tmdng 
duong trong bd'i canh kinh te the 
gidi va nhiiu nude lam vao suy 
thoai; lam phat sau khi tang cao 
tren 19% trong nam 2008 da giam 
xudng 6,52%. 

Budc sang nam 2010, kinh te 
the gidi phuc hdi d hau hit cac khu 
vyc nhung khdng dong diu va qua 
trinh phuc hdi van kha mong 

manh, lam phat tai nhiiu nude va 
gia ca nhiiu mat hang thiet yeu cd 
xu hudng tang. Trong bdi canh 
kinh te phuc hdi va ap lye lam phat 
tang, hau hi t cac nude cham diit 
hoac nit dan cac bien phap kfch 
thich kinh te, trong dd mdt sd ngan 
hang tmng uong da bat dau that 
chat chfnh sach tiin te trd Iai de 
kiem soat lam phat. Thi trudng tai 
chi'nh the gidi bien ddng phiic tap 
do anh hudng ciia khiing hoang ng 
d Hy Lap va nguy co xay ra d mdt 
so nude khac d chau Au. Do do md 
ciia kinh te ldn hon nhieu so vdi 
cac nude tren the gidi va trong khu 
vyc, nen n in kinh te Viet Nam khd 
tranh khdi nhiing tac ddng tii mdi 
trudng kinh te the gidi. De dat dugc 
muc tieu bao dam dn dinh kinh te 
vi md, ngan ngiia lam phat cao trd 
lai, bao dam an sinh xa hdi, an 
toan hoat ddng cila he thdng cac 
td chiic tin dung (TCTD), chinh 
sach tiin te da dugc diiu hanh 
mdt each chii ddng, linh hoat, than 
trgng phu hgp vdi diin bien kinh te 
vi md va thj trudng tai chinh. 

Cac giai phap Qieu hanh chinh 
sach tien te 6 thang flau 

nam 2010 

Bam sat Nghi quyet sd 03/NQ-
CP ngay 15-1-2010 vi nhung giai 
phap chii yeu chi dao, diiu hanh 
thye hien ke hoach phat trien kinh 
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te - xa hdi va dy toan ngan sach 
nha nude nam 2010 va Nghi quyet 
sd 18/NQ-CP ngay 6-4-2010 ve 
nhiing giai phap bao dam dn dinh 
kinh te vi md, khdng de lam phat 
cao va dat td'c do tang trudng kinh 
te khoang 6,5% trong nam 2010 ciia 
Chfnh phil, NHNN da diiu hanh 
ehinh sach tiin te chii dgng linh 
hoat va than trong nham kiem soat 
gia tang tiin te d miic hgp ly, iai 
suat va ty gia bien ddng phii hgp 
vdi cac can dd'i kinh te vi md, bao 
dam kha nang an toan thanh toan 
he thdng va hd trg thanh khoan 
cho nen kinh te, qua dd gdp phan 
dn dmh kinh te vi md, khdng de 
lam phat cao va ho trg tang trudng 
kinh te. Cac giai phap diiu hanh 
gdm: 

Mdt la, diiu hanh linh hoat cdng 
cu Iai suat phu hgp vdi quy djnh 
ciia phap luat, muc tieu kinh te vi 
md va diiu kien ciia thi tmdng, kit 
hgp vdi cac cdng cu khac nham 
diiu tiet lai suat thi tmdng giam 
dan, tao diiu kien cho cac ngan 

hang thuang mai (NHTM) md rdng 
huy ddng vd'n va cho vay dd'i vdi 
nin kinh te: Giii dn dinh iai suat ca 
ban 8%/nam, iai suat tai cap vdn 
8%/nam, iai suat tai chiet kha'u 
6%/nam; trien khai co che cho vay 
theo iai suat thda thuan dd'i vdi cac 
khoan vay trung, dai ban tii thang 
2-2010 va cac khoan vay ngdn han 
tii thang 4-2010; quy djnh miic lai 
suat tiin giii tdi da bdng USD ciia td 
chiic kinh te tai TCTD la 1%/nam, 
bao dam chenh lech iai suat ddng 
Viet Nam va ngoai te d miic hgp ly 
de khdng gay ap lye len ty gia. 

Hai la, giam ty le dy tni bdt budc 
bang ngoai te tii 7% xudng 4% dd'i 
vdi ky han dudi 12 thang, tii 3% 
xudng 2% dd'i vdi ky ban tren 12 
thang; diiu hanh linh hoat nghiep 
vu thj trudng md, chii yeu la chao 
mua giay td cd gia vdi ky han 7, 14 
va 28 ngay, thye hien theo phuong 
thiic dau thau khd'i lugng, cdng bd 
iai sua't, Iai suat chao mua ky han 7 
ngay dugc diiu chinh giam tii 7,8% 
- 7,5% - 7%/nam, ky han 14 ngay 

dugc diiu chinh giam tii 8% -
7,5%/nam va 28 ngay la 8%/nam; 
thye hien cho vay tai cap vdn va 
hoan ddi ngoai te vdi cac NHTM vdi 
ky han 28 ngay va 90 ngay, lai sua't 
hoan ddi ngoai te ky ban 28 ngay 
dugc dieu chinh giam tii 8,5% - 8% 
- 7,5%/nam, lai suat ky han 90 ngay 
dugc diiu chinh giam tii 8,5% -
8%/nam, bao dam kha nang thanh 
toan, an toan he thdng, duy tri dn 
dinh thi tmdng tiin te va phat tfn 
hieu giam lai sua't thi trudng d miic 
hgp ly. 

Ba la, diiu chinh ty gia, thye 
hien cac giai phap nhdm tiing budc 
tao sy chuyen bien tfeh eye ciia thi 
trudng ngoai te: Tii ngay 11-02, 
NHNN da diiu chinh ty gia binh 
quan lien ngan hang tang len la 
18.544 VND/USD, theo dd ty gia tdi 
da mua, ban ciia NHTM la 19.100 
VND/USD (tang 3,36%); ddng thdi 
trien khai cac bien phap nhdm 
khuyen khfch xuat khau, kiem soat 
nhap sieu, gdp phan giai tda tam Iy 
gam giii ngoai te. 

Bdn la, tiep tyc trien khai eo che 
hd trg iai sua't 2% dd'i vdi cac khoan 
cho vay tmng, dai ban de thye hien 
dau tu phat trien san xua't - kinh 
doanh va cho vay de mua may 
mdc, thiit bj, vat tu phuc vu san 
xua't ndng nghiep va vat lieu xay 
dyng nha d khu vyc ndng thdn. 

Nam la, trien khai thye hien 
ddng bd cac giai phap binh on thj 
tmdng vang, chi dao quyet liet viec 
ddng cac san giao dich vang, cho 
phep mdt so cdng ty kinh doanh 
vang, bac nhap khau vang che tac 
thanh vang mieng de ban ra thi 
trudng, chi dao cac TCTD giam Iai 
suat huy ddng tiin giii bang vang 
tao tam ly dn dinh tren thj trudng. 

Sau la, tang cudng cdng tac 
thanh tra, giam sat nhdm bao dam 
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on dinh va an toan he thdng. Dong 
thdi tang cudng cdng tac tmyen 
thdng, dua thdng tin day dil, kjp 
thdi vi cac giai phap diiu hanh 
chfnh sach tiin te va hoat ddng 
ngan hang dugc trien khai theo chi 
dao ciia Chinh phil, coi day la yeu 
to quan trgng trong dieuhanh 
chinh sach tiin te va boat ddng 
ngan hang. 

Kit qua 6 thang dau nam 2010, 
tfn dung ude tang 11,35%, tdng 
phuong tien thanh toan ude tang 
11,5%, phu hgp vdi tinh hinh thye 
te khi nguon vd'n dau tu tryc tiep, 
gian tiep, ODA, va ngudn vd'n tir 
ngan sach nha nude dang cd sy cai 
thien, gdp phan hd trg tang tmdng 
kinh te 6 thang dau nam dat miic 
6,16%, tao tien d i quan trgng de ca 
nam dat 6,5% theo myc tieu Qudc 
hdi de ra. Lam phat dugc kiim ch i 
d miic 4,78% so vdi thang 12-2009, 
gdp phan kha thi dat dugc muc 
tieu kiem soat lam phat tii 7% - 8% 
trong nam 2010. Mat bang lai suat 
thi trudng da cd xu hudng giam 
theo chi dao ciia Chfnh phii. Trong 
6 thang dau nam, lai sua't huy ddng 
giam 1%/nam; lai suat cho vay 
giam 1%/nam. Hien nay iai suat 
huy ddng niem yit phd biin 11 % -
11,2%/nam, iai sua't huy ddng vd'n 
binh quan 10,6%/nam. Lai sua't cho 
vay ngdn han ddi vdi linh vyc ndng 
nghiep, xuat khau, doanh nghiep 
viia va nhd ciia cac NHTM nha 
nude 12% - 12,5%/nam, cac NHTM 
cd phan 13%/nam; dd'i vdi cac ddi 
tugng khac, lai suat cho vay 14% -
16%/nam. Lai sua't cho vay binh 
quan 6 thang dau nam nay la 
13,4%/nam, xap xf ciing ky nam 
2007 (13,04%/nam). Trong thdi gian 
tdi, cac thanh vien ciia Hiep hdi 
Ngan hang se tiep tuc thye hien 
tiing budc Id trinh giam iai sua't huy 
ddng VND vi miic 10%/nam theo 

chu tmong cila Chinh phil. Hoat 
ddng ciia cac TCTD vi co ban an 
toan, bao dam kha nang thanh 
khoan, ty le ng xau vdn d miic cho 
phep dudi 3%. Thi trudng ngoai hdi 
dugc cai thien rd ret theo xu hudng 
dn dinh vi thanh khoan va ty gia; tu 
cud'i thang 3, NHNN khdng phai 
ban ngoai te de can thiep tren thj 
trudng ngoai hdi va da mua dugc 
ngoai te tii cac TCTD, tam ly cila 
cac ngan hang thuong mai, doanh 
nghiep va dan cu cd bieu hien ti'ch 
eye, giam lo ngai ve tinh hinh kinh 
te vi md. 

nhap sieu chiem 19,4% tdng kim 
ngach xuat khau, vdn dau tu phat 
trien kha nhd vdn FDI, ODA va dau 
tu gian tiep cd sy cai thien; CPI 
tang 4,78% so vdi cudi nam 2009. 
Tuy nhien, nhap sieu va lam phat 
van cd siic ep tang khi n in kinh te 
hdi phyc. Viec giam iai suat thj 
tmdng theo chi dao ciia Chfnh phii 
gap mdt sd khd khan do mat bang 
iai suat hien nay chiu tac ddng ciia 
ca nhan td lam tang va giam dan 
xen nhau, lai suat huy ddng dang 
giam dan phii hgp vdi diiu kien 
thye te ciia cac td chiic tfn dung. 

Nhiing bien phap diiu hanh 
chfnh sach tiin te va boat ddng 
ngan hang da gdp phan tich eye 
tac ddng phuc hdi nhanh nin kinh 
te nude ta. Trong 6 thang dau nam 
2010, kinh te Viet Nam tiep tuc da 
tang tmdng, lam phat dugc kiim 
che, kinh t i vi md, thi trudng tai 
chfnh vi co ban dn djnh, cac chi 
tieu kinh te vi md deu dien bien 
kha quan: tang trudng kinh te dat 
6,16% cao hon nhiiu so vdi miic 
tang 3,87% ciia cung ky 2009; gia tri 
san xua't cdng nghiep tang 13,6%, 
tdng miic ban le hang hda dich vu 
tang 26,7%; xud't khau tang 17%; 

Nhirng giai phap dieu hanh 
chinh sach tien te trong nhung 

thang cuoi nam 2010 

Theo ddnh gia cila cac td chiic 
qud'c t i , kinh te the gidi 6 thang 
cud'i nam 2010 tiep tuc xu hudng 
phuc hdi. Trong bao cao gan day 
nha't, IMF da nang miic dy bao tang 
trudng kinh t i the gidi nam 2010 
Ien miic 4,6% - cao nha't tii nam 
2007 (cac dy bao tmdc dd la 3,9% -
4,2%); cac qudc gia mdi ndi bao 
gom Tmng Qud'c, An Do se dan 
dau trong sy phuc hdi ciia kinh te 
the gidi. Tuy nhien, td'c do phuc hdi 
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ciia kinh te the gidi se khdng ddng 
d iu giua cac khu vyc va cdc linh 
vyc kinh te. Kinh te the gidi vdn 
dang ddi mat vdi nhiiu thach thiic 
tiim an nhu ty le ng cdng cao chua 
tCrng cd, tham hut ngan sach, nguy 
CO lam phat, gid nguyen lieu cd xu 
hudng tang cao, nil ro bong bdng 
gid tai san va ty le that nghiep van 
d miic cao ky luc d nhiiu nude; 
ddng thdi, viec chi'nh phii nhiiu 
nude thye hien that chat chi tieu 
nhdm giam tham hyt ngan sach se 
gay ra nhiing can trd nha't dinh cho 
qua trinh phuc hdi kinh te the gidi. 

Bd'i cdnh kinh te the gidi neu 
tren se tao ra nhiing dp lye dd'i vdi 
viec dn dmh kinh te vi md trong 
nude, dac biet la viec kiem soat 
lam phat va cai thien tinh trang 
nhap sieu, nhung ddng thdi ciing 
tao nhiing diiu kien thuan Igi cho 
phat trien kinh t i nude ta nhd su 
cai thien ciia cdc ddng vd'n dau tu 
nude ngoai vd xuat khau tiip tuc 
dugc day manh, cung vdi sy phat 
trien cila thi tmdng ndi dia, se tao 
ddng lye thiic day tang trudng 
GDP. Kinh te trong nude du kien se 
tiep tuc da phuc hdi trong 6 thang 
cudi nam 2010, khd nang dat miic 
tang tmdng nhu muc tieu Qudc hdi 
dat ra (6,5%) cho ca nam 2010. Cac 
td chiic tai chinh qud'c te dy bdo 
tang tmdng kinh te Viet Nam nam 
2010 d miic 6,5% (WB dy bdo 6,5%; 
ADB 6,5%; IMF 6,5%). Lam phat 
Viet Nam nam 2010 theo myc tieu 
cila Qudc hdi va Chinh phil d miic 
7% - 8%, IMF dy bao d miic 12,5%, 
ADB dy bdo 10%. 

Trong thdi gian tdi, thye hien 
Nghi quyet sd 18/NQ-CP ngay 06-4-
2010 ciia Chfnh phii, NHNN tiep tuc 
diiu hanh chinh sach tiin te chii 
ddng, linh hoat va than trgng nham 
dn djnh kinh te vi md, khdng de 
lam phat quay trd lai, ho trg tang 

tmdng kinh t i d miic 6,5%, theo dd 
kiem soat tdng phuang tien thanh 
todn khoang 20%, tfn dung khoang 
25%. Chii ddng ap dung cdc bien 
phap can thiet de nang cao hieu 
qud, chat lugng tin dung va nang 
lye tai chfnh cua cac TCTD. 

Dieu hanh linh boat cdc cdng 
cu chfnh sdch tien te theo nguyen 
tdc thi tmdng, bao dam phii hgp 
vdi myc tieu phat trien va diiu kien 
thye te cila thi tmdng tai chinh, 
tiin te va n in kinh te. Sii dung linh 
boat cdc cdng cu iai suat de giam 
dan mat bdng iai sua't thi trudng. 

Chi dao, hudng dan cdc NHTM 

thye hien cho vay theo co che lai 
suat thda thuan ddi vdi du an san 
xuat, kinh doanh cd hieu qua theo 
Nghj quyet ciia Qud'c hdi. 

Kiem soat chat che boat ddng 
kinh doanh ciia cac TCTD; tang 
cudng cdng tdc kiem tra, gidm sat 
de danh gia thye trang boat ddng 
cua tung TCTD va cila toan bd he 
thdng cac TCTD. 

Chii tri, phdi hgp vdi cac bd, co 
quan, liy ban nhan dan cac tinh, 
thanh phd, tryc thude Trung uong 
thudng xuyen theo ddi, tang cudng 
kiem tra, giam sat tinh hinh thj 
trudng tiin te va thj tmdng vang de 
cd bien phap diiu chinh, xii ly kip 
thdi. 

De dn dinh kinh te vi md ddi hdi 
sy phdi hgp ddng bd tii phia cac 
bd, nganh trong quan ly va dieu 

hanh cac chfnh sdch kinh te vf md, 
NHNN da kien nghi Chfnh phii chi 
dao quyet liet cac bd, nganh thye 
hien cac bien phap kiim sodt nhap 
sieu, trdnh tao dp lye tdi thi tmdng 
ngoai hdi trong nhiing thang cud'i 
nam; phat trien thi trudng vd'n, ban 
hanh cac co che de doanh nghiep 
cd kha nang huy ddng vd'n trung, 
dai ban true tiep tii thi tmdng de 
dau tu, giam dan sy phu thude vao 
vd'n vay ngan hang; theo ddi sat 
diin bien kinh te, tai chfnh qud'c te, 
dac biet la khiing hoang ng cdng d 
Hy Lap, diin bien thi tmdng tiin te, 
ngoai hdi, chiing khodn, ba't ddng 
san, lao ddng d i cd cdc giai phap 
phu hgp nham dn dinh kinh te vi 
md, dn dinh thi trudng tai chfnh, 
khdng de tang tmdng qud ndng, 
nha't la dau co, Iilng doan thi 
trudng. Cac co quan bdo chf, 
truyin thdng thye hien viec thdng 
tin vi tiin te va boat ddng ngan 
hdng d miic do phii hgp vd bao 
dam chfnh xac vi thdng tin de 
cdng chiing hieu diing tinh hinh vd 
quy dinh ciia phdp ludt, tranh 
nhiing hieu iing tam ly khdng 
thuan Igi cho boat ddng ngan hang 
va dp lye vi can dd'i ngudn vd'n cho 
vay dd'i vdi cac dd'i tugng dugc hd 
trg lai suat. 

Vdi nhiing ket qua da dat dugc 
trong diiu hanh chinh sach tiin te 
va boat ddng ngan hdng trong 6 
thdng dau nam 2010, dudi sy lanh 
dao ciia Dang, sy chi dao sat sao 
cila Chfnh phil, cd the tin rdng 
trong 6 thdng cud'i nam, he thdng 
Ngan hang Viet Nam se tiep tuc 
vugt qua thach thiic, hoan thanh 
tdt nhiem vu cila nganh, gdp phan 
tfeh cue vao viec thye hien nhiem 
vu phdt trien kinh t i - xa hdi ciia 
dat nude trong nam 2010. 

So 310 (8/2010) KINHTgCHAU A - T H A I BJNH DUONG. 15 




