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Mil mi Ml limns 
Nhin nhan mdt ciieh khiich 

quan cd the thay ring, 
cac giai phap kiem che 

lam phat chdng suy giam kinh te 
ciia Chinh phii dira ra \ao nhflng 
thang dau vii cudi nam 2008, 
dupc the hien tai cae van ban sd 
75/TTg-KTTH ngay 15/1/08 va 
van ban sd 319/TTg-KTTH ngay 
3/3/08 ve tang cudng cac bien 
phiip kiem ehe iiim phat nam 
2008; Nghi quyet sd 30 ngay 
I 1/12/2008 vc nhung giai phiip 
cap bach nhiim ngiin ehiin suy 
giam kinh le, duy tri tiing truiVng 

kinh te. bao dam an sinh xa hdi; 
Nghi quyet 01/NQ-CP ngay 
9/1/2009 ve nhung giai phap ehii 
yeu chi dao. dieu hanh thuc hien 
ke hoiich phat trien kinh te xa hdi 
va du toan ngan sach nha nudc 
(NSNN) nam 2009; Quyet djnh 
sd 131/QD-TTg ngay 23, 1 2009 
ve viec hd trp lai suat cho eae td 
chuc, ea nhan vay vdn ngan hang 
de san xuat - kinh doanh va yeu 
eau eae Bo, nganh quan triet va 
tap trung nd lire de chd dpng ngan 
chan suy giam kinh te, thuc day 
Siin xuat, kinh doanh, dav manh 

TS. Nguyen Thj Kim Thanh * 

xuat khau, kieh eau dau tu, tieu 
dung, bao dam an sinh xa hoi, 
phan dau tang trudng kinh te nam 
2009 d mflc 6,5% (den nay, muc 
tieu nay dieu chinh xudng cdn 
5%o, do tinh hinh kinh te quy I da 
dat mflc thap ehi bang 60% mflc 
tang trudng eiia quy 1/2008). 

Sau mpt thdi gian trien khai 
thuc hien, cac giai phap nay da ed 
nhung tac dpng tich circ den dn 
dinh kinh te vi md: Sir miit ciin 
ddi vT md eiia nen kmh te bieu 

* Vien trudng Vien Chien Ia0c 
Ngan hang, NHNN 
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hien qua cac chi so vT mo trong 
quy 1/2008: Toe dp tang trudng 
quy I chi tang 7,4%i, thap hon 
mflc tang 7,8% cua cung ky nam 
2007; nhap khau tang 62,5%), gan 
gap doi mflc tang cua cung ky 
nam 2007, nguyen nhan xuat phat 
ca ve gia va lupng. Trong khi xuat 
khau chi tang 22,7% - tang cao 
hon mflc tang cua cung ky 2007 
nhung thap hon nhieu so vdi muc 
tang cua nhap khau dan den nhap 
sieu tang gap 3,5 lan so vdd mflc 
nhap sieu ciia quy 1/2007 va bang 
56,5% gia tri xuat khau hang hda; 
CPI thang 3/08 tang 2,99% so vdi 
thang trudc, cao hon nhieu so vdi 
mflc tang cua thang cflng ky cac 
nam trudc (T3/2004: 0,8%; 
T3/2005: 0,1%; T3/2006: -0,5%; 
T3/2007: -0,22%), so vdi dau 
nam tang 9,19"/o, so vdi cflng ky 
tang 19,39% ; thi trudng tien te co 
nhung bieu hien thieu dn dinh, 
nhu thieu thanh khoan, eanh tranh 
lai suat gia tang; thi tnrdng ehung 
khoiin tut dde niiinh mc, ehi sd 
ehiing khoiin dang tfl mflc tren 
1000 diein cua cudi nam 2007, 
ehi cdn 516 diein vao cudi thang 
3/2008...; 

Sau khi Ciic giai phiip chdng 
Icim phiit dupc thuc hien quyet 
liet, thi tinh hinh lam phat da 
giam dan, den bet quy 1/2009 lam 
phiit chi con 11,25% so vdi eung 
ky, thap hon nhieu so vdi mflc 
19.39% cua quy 1/2008. Song 
tang trudng kinh te quy 1/2009 lai 
cd bieu hien suy giam manh (chi 
dat 3,9%, xuat khau tang 2,4% 

...',). 
Nhimg den nay, tinh hinh kinh 

te da cd dau hieu kha quan hon, 
timg trudng kinh te quy II da tang 
cao hon quy 1, dat mirc 4,5%, 6 
thiing diit 3,9%; gia tri san xuat 
ndng, liim, nghiep, thuy san 

tuong flng tang 0,9%), 3,9% va 
2,5%. Trong linh vuc san xuat 
cong nghiep, gia trj san xuat ke tfl 
thang 2/2009, thang sau cao hon 
thang tnrdc (thang 3 tang 2,5%, 
thang 4 tang 5,6%, thang 5 tang 
7,2%, thang 6 tang 8,2%); 7 
thang nhap sieu ehi cd 3,4 ty 
USD, thap hon rat nhieu so vdi 
cflng ky nam ngoai; du kien ea 
nam nhap sieu dudi 10 ty USD, 
chiem khoang 16 - 16,5%) gia trj 
xuat khau. Trong khi dd, cac 
luong von vao mac du cd suy 
giam, song FDI dang ky 6 thang 
dau nam van dat 10 ty USD va da 
giai ngan dupc gan 5 ty USD; 

chinh sach tien te, ty gia dupc 
dieu hanh linh boat khong nhihig 
vira dam bao muc tieu chong suy 
giam kinh te, kiem che lam phat 
ma con phai thuc hien muc tieu 
dn dinh thi trudng tai chinh, ban 
che den mflc thap nhat anh hudng 
cua cupc khung hoang tai chinh 
toan cau den su bat dn cua thj 
trudng tai chinh Viet Nam. Dae 
biet la ddng von nudc ngoai vao 
Viet Nam cd chieu hudng suy 
giam qua cac kenh dau tu true 
tiep, gian tiep, kieu hoi, gay ap 
lue len gia Viet Nam va cang 
thing ve cung ngoai te. Trudc 
nhCmg tin hieu nhu vay, NHNN 

If-f^ 

kieu hoi cung giam khdng dang 
ke; dae biet gan 2 thang lien tue 
FII vao rdng, theo doi mot ngay 
7 - 8 trieu USD; thi trudng tin 
dung khong lam vao tinh trang 
"ddng bang" nhu cac nudc ma da 
sdi dpng, thi tnrdng chflng khoan 
tuy chua thuc su dn dinh nhung 
da khdi sic... Day la tin hieu rat 
tich cue eho thi trudng. 

Rieng trong linh vuc ngan 
hang. Thong doc Ngan hang Nha 
nudc (NHNN) da trien khai quyet 
liet, de xuat kip thdi nhung giiii 
phap de xu ly nhiing dien bien 
khong thuiin chieu ciia thi trudng: 

da thuc hien ddng bp nhieu giai 
phap, mpt mat de chan chinh ky 
luat thj trudng ngoai hdi do mpt 
thdi gian dai buong long, nen da 
ban che dupc tinh trang dau eo, 
gam giu ngoai te gay cang thang 
gia tao ve nguon ngoai te; dong 
thdi, xu ly linh boat, hai hda mdi 
quan he giira lai suat ngoiii te va 
lai suat VND de giam sue ep ve 
eau mua ngoiii te, tang nhu cau 
vay von bang ngoai te cua cac 
doanh nghiep. Hon nua, NHNN 
da ludng trudc dupc nhihig tac 
dpng tieu cue eua gdi giai phap 
kieh cau, khi ma tin dung ngan 
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hang ed xu hudng tang manh. 
Thong dde NHNN da ehi dtio sat 
sao. dira ra nhihig giai phiip ung 
phd kip thdi de ngan chan nguy 
CO dd. nhu tang cudng thanh tra 
giam sat chat lupng cho vay hd 
trp lai suat; ehi diio cac td chflc 
tin dung khdng ha thap dieu kien 
vay vdn, cd ke hoaeh tang trudng 
tin dung d mue hpp ly, dam bao 
hieu qua cao, siet chat hon nua ky 
luat tai ehinh. 

Ket qua, hien nay, lai suat 
ngoai te tren thi trudng da dupe 
cac ngan hang thuong mai 
(NHTM) dua xudng kha thap so 
vdi thdi gian trudc. Lai suat thap 

mdt mat kieh thich nhu cau vay 
ngoai te. The hien id nhat la neu 
nhu den thang 5, du np cho vay 
ngoai te giam 9,55%o (so vdi cudi 
nam 2008), thi den cudi thiing da 
7 tang trd liii (thang 7 tang 1.2"o 
so vdi thiing 6) va so vdi cuoi 
nam 2008 chi cdn giam 2.32%. 
Mat khiie. lai suiit ngocii te thap 
Cling khien nhieu ngudi dan. thii> 
\ i gam giu ngoiii te da ban ngoai 
te lay npi te gui tiet kiem. Hien 
tumig giim gifl ngoiii te eiia doanh 
nghiep eiing dii guim kha nhieu. 
Theo ddi nhflng ngiiy qua. iirirng 
ngoiii te eae doanh nghiep dii biin 

kha nhieu. Dieu dd eho thay. cac 
giai phiip ddng thdi cua NHNN 
da phat huy tac dung. 

Van de dat ra hien nay, eung la 
moi quan tam cda nhimg nha 
hoaeh dinh ehinh sach kinh te vT 
md, dd la sau khi cac giai phap 
mang tinh euu trp de nen kinh te 
khong roi vao suy thoai. khung 
hoang. giai doan khd khan eua 
nen kinh te da qua. thi can thuc 
hien nhimg giai phap tiep theo 
nao de nen kinh te phat trien dn 
dinh, ben vimg? 

De tra Idi dupe cau hdi nay. 
trudc het can phai cd nhung phan 
tich danh gia va du bao dupe 
nhimg nhan td tac dong tich cue 
va tieu cue den phat trien kinh te 
ben vung sau khung hoang. Vay 
dd la nhung nhan td nao? 

Cd nhieu nhan td tiic dong dan 
xen den su phat trien ciia nen kinh 
te sau khiing hoang. nhu nhung 
nhan td iinh hirdng tir nen kinh te 
the gidi. neu kinh te the gidi phue 
hdi sdm. va phiit trien tdt trong 
nam 2010 se la thuan lpi eho Viet 
Nam. tuy nhien. neu phue hdi 
chiim Cling se la mpt khd khan 
cho kinh te Viet Nam; qua giai 
doiin khiing hoang, cac cam ket 
WTO phiii dirpe thuc hien cung la 
mpt nhiin td khd khiin trong giai 
doiin dau de chuyen ddi cac giai 
phap mang tinh tinh the, hanh 
chinh sang cae giai phap mang 
liiili thi trudng. Mot nhan td nira 
cd anh hudng sdm den nen kinh 
te sau khung hoang can dupe 
danh gia ky, dd la tac dpng eua 
gdi giiii phiip chdng suy giam 
kinh te den su phat trien kinh te 
sau khiing hoang. 

Gdi giiii phiip kich thich kinh 
te eiia Chinh phii \di biin chiit lii 
bom tien ra cho nen kinh te thdng 
qua \ iec thuc hien chinh sach tai 

khda va ehinh saeh tien te nai 
long. Tiie dong ngan ban cua nd 
la ngan chan dupc suy giam kinh 
te, giup doanh nghiep vuot qua 
khd khan trong thdi ky khiing 
hoang tai chinh va kinh te toan 
cau; thi trudng tin dung, chimg 
khoan, bat dpng san khdi sac 
khdng hi ddng bang nhu eiie 
nude. Nhung tae dpng phu trong 
trung ban va dai han cd the la: 

* Xet ve phuong dien vJ md: 
+ Thong qua ehinh sdeh tai 

khda, Chinh phii thuc hien tang 
chi eho xay dimg eo sd ha tang 
(cae cdng trinh ha tang quan 
trpng. eo sd ha tang ndng nghiep 
ndng thdn. y te giao due. an sinh 
xa hpi) va giam thu qua viec giam 
thue, gian thue, va ket qua la tham 
hut ngan siieh du kien nam 2009 
la 7%/GDP, eao hon mue 5% 
GDP ciia eae nam trudc dd. Hau 
quii ctia thiim hut ngan saeh gia 
tiing lii gi? O day ed the thay, neu 
Ciic khoan chi tu vdn ngan saeh 
nha nude eho cac mue neu tren ed 
hieu qua thi nhung khd khan cua 
ngiin Siieh se sdm dupe bu dap 
viio nhung nam tiep theo khi eae 
cdng trinh nay dupe dua vao su 
dung. Tuy nhien, neu hieu qua 
dau tu thap thi khd khan ve ngan 
saeh tiep tue gia tang cung vdi 
nguy eo lam phat di kem. 

+ Thdng qua viec thuc hien 
ehinh sach tien te ndi long, dae 
biet la 17.000 ty ddng cho hd trp 
lai suat neu su dung sai muc dieh, 
khong hieu qua thi khd khan he 
thong ngan hang phai ddi miit lii 
\an de np xau cd nguy eo gia 
tang, tiep den la tiem an nguy eo 
lam phat. 

* Xet vi' phiumg dien vi nu'): 
Ddi vdi cae doanh nghiep, diic 

biet la doi vdi doanh nghiep xuiit 
khiiu. kin niii het sir up giup eiia 
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Chinh phu thong qua gdi ho trp 
lai suat, thue ma san xuat chua 
thuc su dupc phuc hoi, them vao 
dd, neu nen kinh te cua eae nude 
doi tac thuang mai Idn chira qua 
dupe giai doan khung hoang ma 
lai CO bieu hien lam phat gia tang, 
thi ro rang la kha nang phuc hoi 
va md rpng xuat khau cua cac 
doanh nghiep xuat khau la rat khd 
khan, keo theo la cau trong nudc 
giam va san xuat trong nudc cd 
the se khd khan trd lai. Tuy nhien, 
neu cac doanh nghiep cd chien 
lupc kinh doanh tot, cd phuong 
an du phdng cho viee gia tang ehi 
phi san xuat khi lai suat ngan 
hang khdng eon uu dai nua thi 
cae doanh nghiep se khdng gap 
khd khan sau khung hoang. 

Tfl nhflng phan tich gia dinh 
neu tren, neu kjch ban xau xay ra, 
thi trong linh vuc tien te ngan 
hang, khd khan cd the phai ddi 
mat sau khiing hoang, dd la: 

- No xau trong he thong ngan 
hang cd the gia tang, neu hieu qua 
cua gdi kich eau thap. nhu su 
dung sai muc dich, doanh nghiep 
lam an thua 16.. 

- Nguy CO lam phat gia tang, 
neu nhu hieu qua dau tu vdn tfl 
ngan sach nha nude va tfl he 
thong ngan hang thap. 

- Kha nang bat dn thj trucimg tai 
chinh cd the gia tang neu xuat 
hien eae dau hieu mat cae can doi 
vT md, tham hut ngan saeh Idn, 
tham hut can can thuong mai gia 
tang, lam phat tang thi ap luc 
giam gia VND se Icin, qua do cd 
the gay ra nhung bat dn Idn. 

Do vay. chinh sach tien te sau 
khiing hoiing, ben canh muc tieu 
kiem soat lam phat ciing can chu 
trpng den muc tieu ho trp tang 
trtrckig kinh te va dn dinh thi 
trudng tai ehinh. De dat diroc muc 

tieu nay mpt each hieu qua, chinh 
sach tien te can tap trung thuc 
hien cac giai phap sau: 

- Xac djnh va kiem soat muc 
tang trudng tin dirng hpp ly cho 
nam 2010 de dam bao du von cho 
tang trudng kinh te va kiem soat 
dupe cung tien trong nen kinh te. 
Dong thdi, tiep tue tang cudng 
kiem soat chat lupng tin dung, 
day la yeu to quan trpng dam bao 
von cua he thong ngan hang ho 
trp tang trudng kinh te ma khdng 
gay ap luc lam phat. 

- Doi mdi co ehe dieu hanh lai 
suat va ty gia hien nay, theo 
hudng dam bao tinh chu dpng 
trong dieu hanh cua NHNN. 
Nghien cflu xac djnh muc lai suat 
chi dao dam bao tinh lan toa va 
thue day tang trudng kinh te tai 
mue lam phat mue tieu; Thuc 
hien co che dieu hanh ty gia tha 
ndi cd dieu tiet, nham dam bao ty 
gia danh nghia xoay quanh muc 
ty gia thue hieu qua. Day la 2 van 
de rat quan trpng trong thue thi 
chinh saeh tien te de dat dupc cac 
muc tieu ndi tren sau khung 
hoang. 

- Tiep tue tang cueing ky luat thj 
trucimg tai ehinh, bang cae qui 
djnh chat che ve kha nang thanh 
khoan, chat lupng dau tu, tinh an 
toan trong boat dpng cua cac td 
chuc tin dung; nang eao chat 
lucmg quan tri rui ro eua cac 
NHTM bang he thong cong nghe 
thong tin; tang cudng cac bien 
phap giam sat tu xa, thanh tra tai 
cho mot each hieu qua. Dieu nay 
ddi hoi phai xay dung he thdng 
ehi tieu ehuan de danh gia chat 
lucmg boat dpng cua thi trucing tai 
ehinh va xay dung he thdng canh 
bao sdm. 

- Ngoai ra, de giai quyet triet de 
van de lam phat, mpt minh chinh 

sach tien te thi kho co the thuc 
hien cd hieu qua duqc, bdi chinh 
sach tien te khdng the giai quyet 
triet de nguyen nhan sau xa gay 
ra lam phat. Nhu da biet, lam phat 
cao d Viet Nam nam 2007-2008, 
ngoai nhirng anh budng cua gia 
ca tren the gidi va thien tai dieh 
benh, mat mua, cdn la do co cau 
kinh te bat hpp ly vdi hieu qua 
dau tu thap di lien vdi no la khdi 
lupng tien trong nen kinh te tang 
nhanh tu tang trudng tin dung, 
von dau tu nudc ngoai vao nhieu 
va chi tieu Chinh phu. Chinh vl 
vay, de giam ap luc ve nguy co 
tiem an lam phat, ngoai viec thuc 
thi chinh sach tien te hieu qua 
can: 

+ Thay ddi lai ca cau kinh te, 
md hinh tang trudng kinh te: Neu 
nhu trudc day, tang tru(5ng kinh te 
chu yeu dua vao tieu dflng cuoi 
cung nhieu hon dau tu, thi can 
chuyen budng sang viec tang 
trudng nen dua vao dau tu la chii 
yeu. Theo tinh toan cua Vien 
Nghien euu quan ly kinh te Trung 
uong, muc trung binh tu nam 
1991-2008 tieu dung cudi cung 
ddng gdp vao tang trudng GDP la 
hon 5%, dau tu ddng gdp vao 
GDP la 4,3%. Rieng nam 2008, 
tieu dflng cudi cung ddng gdp vao 
GDP la 6,6%), cdn dau tu chi la 
2,11%. Hem nua, mdi quan he 
giua tieu dung cuoi cflng ddng 
gdp vao GDP vdi mflc tang lam 
phat hi nam 1991-2008 la co xu 
hudng cung chieu. Mat khac, nen 
kinh te Viet Nam cd dp md cua 
Idn, san xuat san pham trong 
nudc phai dua nhieu vao nguyen 
vat lieu nhap khau (ke ca cac san 
pham xuat khau), do vay, gia 
thanh trong nude bi anh hudng 
dang ke vao gia ca qudc te. Chinh 
vi vay, can cd su thay ddi mo hinh 
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tang trudng kinh tc dua vao dau 
tuva san xuat trong nudc. Chinh 
phu can cd chinh sach khuyen 
khich cae doanh nghiep san xuat 
san pham thay the hang nhap 
khau, qua dd ma giam nhap 
khau, giam ap luc ve ngoai te va 
gia ca trong nudc it ehju tae 
dpng bdi gia the gidi. 

+ Nang cao hieu qua, chat 
lupng dau tu d tat ca cae linh vuc 
eiia nen kinh te. Day la yeu td rat 
quan trpng de dam bao gdi giai 
phap kieh eau qua cdng cu chinh 
sach tien te va chinh sach tai 
khoa cua Chinh phu dat duac 
mue tieu tang trucmg 5% va lam 
phat dudi 10%, dae biet lupng 
tien dupc su dung trong gdi giai 
phap chdng suy giam kinh te efla 
Chinh phu can phai dupe su 
dung dung mue dieh, ed hieu 
qua, neu khdng dupe quan ly su 
dung hieu qua thi mpt lupng tien 
nhat dinh se roi vao tiii mpt 
nhdm ngudi, lam tang thu thap 
va tao hieu ung Basala gay ap 
luc lam phat. Trong trucmg hcrp 
vdi lucmg tien nhu vay dupe dua 
vao luu thdng, neu su dung cd 
hieu qua thi mpt lupng hang boa 
tuong flng dupc tao ra thi se ban 
che dupc ap luc lam phat: 

+ Trong qua trinh thuc thi 
ehinh saeh tien te va chinh sach 
tai khda can cd su phoi hop ddng 
bp. Day la van de rat quan trpng 
de dam bao hieu qua cua hai 
cdng cu nay trong viec thuc hien 
muc tieu kinh te vi md cua nam 
2009 va nhiing nam tiep theo. • 
TA! LIEU THAM K H A O 

/ Tni liri phdng vdn Ddi truyen hinh 
veil cda Thdng doc ngdy 
12/8/2009. 
2. Bdo cao kinh tc v'l md ciia Tdng 
Cue Thdni^ kc. 
3. Thdng lin ve lien le tren tmng weh 
ciia NHNN. 

1. THl/C TRANG THANH TOAN 

B A N G T l i N MAT d Ni /6C TA 

Theo khao sat ciia ca quan chire 
nang vao nam 2003 cho thay thanh 
toan bang tien mat con rat pho' bien 
trong nen kinh te. Tien mat van la 
phuong tien thanh toan chiem ty 
trong idn trong khu NUC doanh 
nghiep va chiem dai da so trong cac 
giao djch thanh toan ciia khu vuc dan 

cu. Tai 750 doanh nghiep Viet Nam a 
ca 3 mien Bac, Trung, Nam thi cac 
doanh nghiep tu nhan co tren 500 
cong nhan co khoang 63% so giao 
dich ciia ho duac tien hanh qua he 
thong ngan hang; nhihig doanh 
nghiep co it hon 25 cong nhiin thi ty 
Ic niiy lii 47%: vdi doanii ngiiicp nhii 
nudc nidi chi hirn X()"ii uiiio dicii 
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