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ThUc hien chinh sach tien te thit chdt 
• • • • 

dilolc dieu chinh linh hoat theo diln bien 
• • 

icinh te vT md trong va ngoai nUdc 

xVhi 

I 

li phan tich vd dieu hanh chinh sach tien te va 
hoat dpng ngan hang khdng the khdng xem xet didn 
bien kinh te - xa hdi d ci trong vd ngoai nUdc. Bdi vi 
day la nhan td tac dpng manh nha't den xay dUng 
cung nhu dieu hanh ehinh sach tien te hay thue hien 
chien lupc kinh doanh cua cac ngan hang thUPng 
mai. Dieu hanh chinh sach tien te va hoat ddng ngan 
hdng nam 2008 trong bdi cinh bi tdc dpng manh bdi 
nhUng dien bien kinh td qudc te va trong nude sau 
day: 

• Bdi canh quoc te: 
+ Cuoc khung hoing tdi chinh toan ciu dien ra 

vdi miife dp tdi te nhat trong vdng 80 nam qua. Cude 
khCing hoing bat dau tir khung hoang tin dung thU 
cap nha a tai My, da lam cho gin 20 ngan hang quy 
md Idn nhd khde nhau tai My bi pha sin, bi thdn 
tinh, phii ban lai, sap nhap, chinh phii My phii 
trien khai ke hoach trp giup tdi chinh tri gia 700 ty 
USD va bpm them 800 ty USD dd cufu nen kinh te. 
Nhieu ngan hang khac tai chau Au, cua Anh, Dufc, 
Phdp, Bi, Ha Lan, cung d trong tinh trang tUPng tu. 
cac qudc gia chau Au phii dUa ra khoin cufu trp ci 
gdi len tdi tren 2.500 ty USD. Tai chau A, mot tap 
doan bio hiem lau ddi ciia Nhat cung bi pha san. 
Chinh phii cdc nUdc: Nhat, Han Qudc, eung tung ra 
cac khoan cufu trp thi trUdng tdi ehinh va kich thieh 
kinh te tri gia hang chuc, tham chi hang tram ty 
USD. 

+ Trong nufa diu nam 2008 lam phat tren the gidi 
tdng manh, len miie cao nha't trong khoing gin 20 
ndm qua. Hau het NHTW cac nUdc thue hien ehinh 
sdch tien te that chat, tang lai suit chii dao va tang 
ty le du trU b i t budc. NhUng tir thang 9/2008 do lo 
ngai suy thoai kinh te bdi cude khung hodng tai 
chinh, ngan hang TW cac nUde nhanh chdng chuyen 
sang thue hien chinh sdch tien te ndi Idng, ddng loat 
cit giim manh lai suat chii dao, giim ty le dU trU bi t 
budc vd dUa ra eac giii phap tai ehinh manh me khac 
de thue day sU phat trien nen kinh te. 
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+ Thi trudng ngoai te, thi trudng hang hoa diln 
bien phufe tap. Trong 7 thang diu nam 2008, USD 
giam gia manh so vdi Euro va cac loai ngoai te chu 
chdt khac, luc xud'ng thap nhat 1 Euro ddi dupc tren 
1,6 USD, nhung tir thang 8/2008, USD tang gia trd 
lai va den cudi thang 10-2008, 1 Euro chi con ddi 
dupe han 1,4 USD. Tuang tu gia diu thd len cao nhat 
thang 7/2008 dat tdi 147 USD/thiing, nhung diu 
thang 12/2008 giam edn khoing 44-46 USD/thiing, 
thap nhat trong gin 4 nam qua. Gia vang luc cao 
nhat tdi 940 USD/ounce cudi nam giam edn han 700 
USD/ounce. Gia gao luc cao nha't tdi 1.200 USD/tan, 
cudi nam edn han 400 USD/tan. Gia gas, thep, cao su, 
cd phe, eung ed dien bien tUOng tU, tdng cao trong 
han 7 thang dau nam va giim manh trong nhting 
thang cudi nam 2008. 

• Ve bdi canh trong nUdc: 
+ Thien tai dien ra tren dien rdng. Dac biet diu 

nam xay ra dpt ret dam nha't va keo dai trong lich suf 
hang chuc nam qua d cac tinh phia Bac, gay thiet hai 
Idn ve mua mang, gia sue, gia cim. Lu lut, dich benh 
gia sue, gia cim xiy ra d nhieu nai. 

-I- Do dien bien ciia gia ci thi trudng te gidi, do 
bien dpng cua USD, gia vang, thi trudng chufng 
khoan toan ciu, cdng vdi mot sd yeu to khde, nen 
trong 7 thang dau nam 2008, gia luang thuc, dac biet 
la gia gao; gia vang, gia xang dau, gia s i t thep, cao 
su, hat dieu, ca phe, xi mang tang manh, chi sd gia 
tang cao nhat trong 16 nam qua. Tir thang 8/2008 gia 
cac mat hang dd giim d in tham chi cd mat hang 
giim manh. Chi sd CPI cung tang cham lai, tham chi 
giam trong thang 10 va thang 11/2008. Gia thu mua 
cac mat hang ndng sin, luang thuc,.. xua't khau P 
trong nude cung giam manh. 

Nhin chung Chinh phu, Bp Tai chinh vd NHTW 
cae nude tren the gidi dang tir cho thuc hien nhilu 
giii phap manh me, dac biet thuc hien chinh sach 
t i ln te that chat de chdng lam phdt trUdc "can bao 
gid" lan rdng tren toan ciu, da nhanh chdng chuyen 
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sang thuc hien chinh sdch t i ln te ndi long de phdng 
chdng inh hudng cua cuoc khiing hoing tai chinh bi t 
ngudn tu khung hoing tin dung thU cap nha d tai My. 

Theo thdng le, muc tieu cua chinh sdch ti ln te la 
kiem soat lam phat, dn dinh gia tri ddng tiln, thuc 
day tang trudng kinh te. Tuy nhien trong thUe ti ln 
dilu hanh khdng phii luc ndo cung dat dupe ci 2 muc 
tieu trong cung mot luc ma trong tirng thdi diem hay 
tinig giai doan phai tam thdi hy sinh muc tieu nay de 
dat dupe muc tieu kia. Tai VN trUde nhufng diln bien 
ndi tren, dilu hdnh chinh sach tien te trong nam 
2008 cung da kip thdi tich iifng vdi tinh hinh va dupe 
phan thanh 3 giai doan rd ret: 

- Thi t chat trong 8 thang diu nam nham kilm 
che lam phat. 

- Linh hoat trong 2 thang tiep theo de vira kiem 
scat lam phat, d im bao em sinh xa hpi, thuc day s in 
xuat phat trien. 

- Ndi long dan trong nhUng thang cudi ndm cung 
nhim muc tieu tiep tuc kiem soat lam phat nhung 
phai ngan chan nguy ca suy giam kinh te do tac dpng 
cua khung hoing tai chinh toan ciu. 

Phan tich cu the cac giai doan dieu hanh chinh 
sach ti ln te trong nam 2008 cd the thay rd nhu sau. 

1. ThiTc hien chinh sach tien te that chat 
• Cdc bien phdp that chdt: 
Mot trong sd tam giii phdp " Kilm che lam phat, 

dn dinh kinh te vT md, bio dam an sinh xd hdi vd 
tang trudng bin vufng" dUpc Chinh phu dUa ra ngay 
tir giUa thang 3/2008 dd la thUc hien that chat chinh 
sach tiln te. De thUe hien muc tieu th i t chat dd, 
NHNN thdng qua cdc cdng cu dilu hanh ehinh sdch 
tiln te cua minh da tang lai suit trong nIn kinh td 
de kich thich tiet kiem, han che diu tU, rut bdt t i ln 
tir lull thdng vl NHNN, han che tdng trUdng tin 
dung. Dieu nay cd the thay rd qua cac bien phap da 
dupe Ngan hang Nha nude Viet Nam trien khai thuc 
hien trong cac thdi diem cu the sau day: 

Thang 1/2008, NHNN quyet dinh ma rdng them 
pham vi phai thUc hien ty le dU truf bat budc ddi vdi 
tiln giii tren 24 thdng, thay vi chi ed tdi 24 thdng 
nhu trudc day. Ngay 1/2/2008 NHNN, ban hanh quy 
dinh tdng du no cho vay, chidt khau giiy td cd gid de 
dau tu va kinh doanh chirng khoan khdng vUpt qud 
20% vdn dilu le cua td chUe tin dung. Kd tir thang 
2/2008 NHNN quyet dinh tang them 1% ddi vdi cdc 
mUc du triif b i t budc. Cung tir thang 2/2008, lai suit 
ca ban tfing tir 8,25<7(/nam len 8,75'7'r/nam; lai suit 

tai cap vdn tang tir 6,5%/nam len 7,5%/nani va lai 
suit chiet khiu tang tir 4,5%/nam len 6.0%/iiam. Cae 
mUc lai suit trudc dd dupe thUc hien tU thang 
12/2005, on dinh trong han 2 nam ddn thdi didm nay 
mdi dilu chinh tdng trUdc ap luc gia tang lam phat. 

Ngay 17/3/2008, cd tdng sd 41 td chUe tin dung 
phdi mua 20.300 ty ddng tin phieu NHNN bit bude. 
trong dd 3 NHTM nha nUde mdi ngan hang phii mua 
3.000 ty ddng. Ngay 10/4/2008 NHNN quyet dinh 
thu hep ddi tupng dupe vay vdn ngoai te. 

TU ngdy 19/5/2008, lai suit cP ban tang tir 
8,75%/nam len 12%/nam va cac NHTM quy dinh lai 
suit cho vay khdng qua 150% lai suit ca ban. Tiep 
dd, ngdy 11/6/2008 lai suit ca ban tang len 14%/nam, 
lai suit chidt khau tang tir 11% len 137c/nam, lai 
suit tai cap vdn tdng tir 13%/nam len 15%/nam. 
Ngay 11/7/2008 NHNN ban hanh quy che dai ly thu 
ddi ngoai te, chin chinh hoat ddng cua cdc dai ly thu 
ddi ngoai te, ehu yeu la cac cdng ty vdng bac va cUa 
hang vang bac tU nhan. 

• Chinh sdch tien te thut chut tdc dong den 
lui sud't, ty gid vd thi trUdng tien te: 

Ngay tir diu nam 2008 va dac biet la tU giUa 
thdng 2/2008, Ngan hang Nha nude trien khai eac 
bien phap th i t chat chinh sach tien te de thue hien 
muc tieu kilm che lam phat theo ehi dao cua Chinh 
phu. TrUdc bdi cdnh nhu vay, cac NHTM thudng 
xuyen phii linh hoat dilu chinh lai suit huy ddng 
vdn, nhim tdng cUdng huy ddng vdn tren thi trudng; 
ddng thdi thit chat viec cho vay ddi vdi khach hdng. 
Trong thdi gian tir giUa thang 2/2008 den cudi thang 
8/2008, lai suit huy ddng vdn cua cae ngan hang 
thUPng mai canh tranh vdi nhau thudng xuyen tang 
len, kem theo dd la Idi suit cho vay cung tdng. Hay 
ndi edeh khac, tac dpng Idn nha't cua cdc quyet dinh 
thit chat tiln te trong nhufng thang diu nam 2008 
dd la cude dua canh tranh tdng lai suit huy dpng vdn 
ciia cdc NHTM. Dien hinh nhit xin dUa ra mot mdc 
thdi gian cu the, dd la neu nhU thdi diem 19/5/2008, 
lai suit huy dpng vdn ndi te - VND cua cac NHTM 
cao nhit cung chi cd 12%/nam, thi sau dd tang len 
14% - 15%/nam. NhUng tU ngay 11/6/2008, cae 
NHTM ddng loat tang cao lai suit va thi trudng lien 
tuc xdc nhan mat bang mdi ve lai suat huy ddng vdn 
ca ndi te vd ngoai te. Ngay tai thdi diem 11/6/2008 
lai suit huy ddng vdn ndi te ciia cdc NHTM da tang 
len tdi 17% - 17,5%/nani. Tuy nhien mat bing lai 
suit dd ehi duy tri trong it ngdy, khdng lau sau dd 
hdng loat NHTM da tang lai suat len 17,6':̂  -
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18,0%/nam, rdi 18,1% - 18,1%/nam. Ben canh lai 
sui t tang, cae NHTM edn dUa ra nhilu hinh thufc 
khuyen mai khac nhau nham tang tinh hap dan, thu 
hut khach hang giii t i ln, nha't la khach hang giii t i ln 
cae mdn Idn va dn dinh. 

Lai suit huy ddng vdn ngoai te - USD eung P mufc 
r i t cao, binh quan len tdi 6,5% - 7,0%/nam. Lai suit 
cao nha't thupc vl NHTM cd phin Nha Ha Ndi, vdi 
ky han 12 thang, len tdi 8,0%/nam. Ngan hang 
TMCP Ngoai thuang VN phat hanh chufng chi t i ln 
gufi ngoai te vdi mUe cao nhat ddi vdi USD len tdi 
7,2%/nam. 

Lai suit tren thi trudng lien ngan hang trong 
khoang thang 3 va thdng 4/2008 ea biet ed thdi diem 
len tdi 40%/nam, hay tren 30%/nam; khoang thdi 
gian tu giUa thang 5 den giUa thang 6-2008 eung 
tang kha, ky han 1 thang lai suit VND tang len tdi 
19,85%/nam, ky han 2 tuin la 19,0%/nam va ky han 
1 tuan la 9,29%/nam,...TrUdc dien bien nay, Ngan 
hang Nha nUde tang cUdng hoat dpng cua nghiep vu 
ngan hang trung UPng, thUc hien can thiep thdng qua 
thi trudng md. Theo dd, t i n suat hoat ddng, quy md 
giao dich, pham vi giao dich cua thi trUdng md dupc 
gia tdng, vdi lai suat dupe kiem ehd. Vdi nghiep vu 
nay mot mat dap ufng nhu ciu thanh khoin, dim bio 
vdn kha dung cho cdc NHTM; mat khac gdp phin 
kilm che lai suit tren thi trudng theo muc tieu dieu 
hanh ehinh sach t i ln te cua NHNN. 

Lai suit huy ddng vdn vd lai suit lien ngan hang 
tdng, tat yeu lai suit cho vay eung tang, gidi han cao 
nha't tdi 21%/nam, cdng vdi viec cac NHTM thi t chat 
tin dung, ci hai dien bien dd budc cae doanh nghiep 
eung nhu khdeh hang ndi chung phai can nhae den 
kha ndng chiu dUng lai suit vdn vay vd kh i nang 
vay, dilu chinh chien lupe kinh doanh, tam dimg 
trien khai nhilu du an. Day eung la each gdp phin 
kiem che lam phat theo chii trUpng chung cua Ding 
va Chinh phii. 

Ve ty gia, trong 8 thang dau nam 2008 dien ra 
hay tinh hudng trdi chilu nhau: cudi thdng 2 va diu 
thang 3/2008 ty gia xudng qud thap, xuat hien tinh 
trang thUa USD, doanh nghiep khd ban cho NHTM, 
hoac kem theo ty gia th ip phai chiu phi ban ngoai te. 
Tir cudi thdng 5 den giUa thang 6/2008, ty gia tang 
cao, doanh nghiep khd mua ngoai te, hoac ngoai ty 
gia cao phii t r i them phi mua ngoai te. Song vdi cac 
bien phap dilu hanh, quan ly cua NHNN, ty gia va 
thi trUdng ngoai te da di d in vao dn dinh. 

Tuy nhien, ddi vdi sd ddng doanh nghiep ndi 
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chung, trong dd cd cdc doanh nghiep xua't nhap khau 
ndi rieng, nhat la doanh nghiep nhd va vira thi viec 
khd vay duac vdn hay vay vdn vdi lai suat cao cin 
duac nghien cufu, rtit ra bai hpc trong dilu hdnh ca 
che va chinh sach khi xay ra eac dien bien kinh te vi 
md tuang tu trong tuang lai. 

2. Tiep tuc dieu hanh chinh sach tien te that chat 
nhuhg linh hoat dam bao von cho doanh nghiep va 
san xua't kinh doanh 

• Cdc bien phdp 
Phil hpp vdi dien bien kinh te vi md, cu the Id den 

thang 8 va thang 9/2008, chi sd CPI dd tang cham 
lai, lam phat da ed dau hieu dupe kilm che vd san 
xuat kinh doanh dang thue sUgap khd khdn,... Do dd, 
ciing vdi viec kien tri thue hien muc tieu th i t chat 
t i ln te, theo chi dao ciia Chinh phu vl thUc hien linh 
hoat trong dilu hanh, Ngan hang Nha nude da ed cac 
quydt dinh cu the sau day: 

- Tir ngay 1/9/2008, lai suit t i ln gufi dU trU bit 
budc bing ndi te tdng tir 1,2%/nam len 3,6%/nam. 

- Tir 1/10/2008, lai suit cP ban van giU nguyen la 
14%/nam, nhung lai sui t t i ln gufi du trU bat budc 
tang tir 3,6%/nam len 5,0%/nam. 

- Ngay 25/9/2008, Thdng ddc cho ph6p tin phieu 
NHNN bi t bude phdt hanh tir thdng 3/2008 dupc 
dieu chinh bd sung la dUpc phep cim cd de vay vdn, 
chidt khau tai NHNN, dupe sir dung lam cdng cu cho 
nghiep vu thi trUdng ma ciia NHNN. 

- Ke tir ngdy 21/10/2008 NHNN giam lai suit ca 
ban bang VND tir 14%/nam xud'ng 13%/nam; thanh 
toan trudc han 20.300 ty ddng tin phieu NHNN bit 
budc phat hanh ngay 17/3/2008 cho cdc td chufc tin 
dung cd nhu ciu rut trUdc han; dieu chinh giam Idi 
suit tai cap vdn tir 15%/nam xudng 14%/nam; lai 
suit tai chiet khau tir 13%/nam xudng 12%/nam; lai 
suit cho vay qua dem trong thanh toan dien tuf lien 
ngan hang va cho vay bU dap thieu hut trong thanh 
toan bu trir cua NHNN ddi vdi cdc ngan hang cung 
giim tir 15%/nam xudng con 14%/nam. Dilu chinh 
tang lai suat tien gijfi dU truf b i t bupc tir 5%/nam len 
10%/nam. 

• Muc tieu dieu hdnh chinh sdch tien te giai 
doun ndy vd dien bien ciia thi trUdng tien te 
hien nuy suu cdc bien phdp dieu hdnh linh 
hout 

Muc dich dieu hanh chinh sdch t i ln te v in \k th^t 
chat de kilm che lam phdt. Bdi vi cho tdi thdi dilm 
nay, mac dii chi sd CPI thdng 10/2008 da giam, 
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nhung tinh chung 10 thang diu nam va nhin rdng ra 
la 12 thang qua vin cao Do vay trong dilu hanh 
chinh sach ti ln te, NHNN vin th i t chat d ehd duy tri 
ty le du trU bit budc cao de han che viec md rdng tin 
dung cua cae NHTM trong nen kinh td va de thu hut 
bdt tien tir luu thdng vl thdng qua cdng cu du trU b i t 
budc. Song linh hoat d ehd tdng lai suit t i ln gUi du 
trU bat budc de gdp phdn giam chi phi boat ddng tin 
dung cho cac TCTD; ddng thdi b i t diu giam mot loat 
lai suit de tao dieu kien cho cac TCTD giam lai suit 
cho vay ddi vdi ndn kinh te, ddp irng tdt hon cac nhu 
cau vay cua khach hang vdi lai suit thap han. Mat 
khde tang them tinh thanh khoan cho TCTD thdng 
qua thanh toan trUdc han tiln mua tin phieu NHNN 
bit bude; sir dung tin phieu nay de tiep can eac kenh 
cho vay tai cap vdn, nghiep vu thi trUdng md cua 
NHNN. 

Tac ddng tich cue cua cdc bien phap dieu hanh 
linh hoat ndi tren, dd la tir diu thang 9/2008 ddn dau 
thdng 11/2008, thi trUdng ti ln te va boat dpng ngan 
hang thUPng mai da cd nhUng diln bien theo hudng 
ha nhiet. Cdc NHTM dilu ehinh giam dan lai suit 
huy dpng vdn, trong dd giim nhilu nhat la Idi suat 
tiln giJti ndi te, vdi miife giim tir 1-2%/nam trong mdi 
thdng, hay mdi dpt dilu chinh lai suit, dilu chinh ty 
le dUtrUbit budc cua NHNN so vdi trUde dd. Lai suit 
tiln gui VND ky han 1 nam den diu thang 11/2008 
phd bien chi edn 11% - 14,8%/nam so vdi dinh cao 
trong thdng 6-2008 la 16 - 17%/nam; ky han 3 thang 
va 6 thdng con phd bien la 13% - 15%/nam so vdi luc 
dinh cao Id 18 - 19%/nam , lai suit tien giii USD ky 
han 1 nam phd bien cung la 5-5,8%/nam. Lai suit 
cho vay cung giim binh quan 1,5-2%/nam, tham chi 
ed NHTM giam lai suit cho vay ndi te vdi mUc giam 3 
-4%/nam. Den diu thang 11/2008 lai suit cho vay 
VND giam xudng edn 14%/nam - 16,5%/nam so vdi 
dinh cao la 21%/nam. Ldi suit cho vay USD cung 
giam xudng edn 6,5% - 8,5%/nam. Ddng thdi cdc 
ngan hdng thuang mai cung chu ddng hpn trong tim 
kidm khdeh hang vay vdn, dae biet la canh tranh thu 
hut khach hang tilm nang, khach hang cd thi trUdng 
xuit khiu dn dinh. Tuy nhien den diu thang 11/2008 
lai suit cho vay vin edn cao. Ldi suit cho vay ndi te 
phd bien la 19%/nam, th ip nha't dupc cdng bd Id 
15,5%/nam, nhUng khdng phai khdeh hang nao cung 
vay dupc. 

Trong giai doan nay nghiep vu thi trUdng md van 
dupe td chiifc hoat ddng tdt, ddng vai trd quan trpng 
trong CcUi thiep vao lai suit va thanh khoan cho cac 

NHTM. Ty gia va thi trUdng ngoai te nhin chung 
dien bien dn dinh hcfii giai doan 8 thang diu nam 
2008. 

3. Dieu hanh ndi long chinh sach tien te 
• Muc tieu vd cdc bien phdp thUc hien 
Muc tieu dieu hanh chinh sach tiln te giai doan 

nay la nipt mat van kiem soat lam phat, sau hai 
thang (10 va 11/2008) chi sd CPI da giam, nhung 
nhin chung ea nam 2008 van edn cao; ddng thdi gdp 
ngan chan nguy cP suy giam kinh te do tac dpng cua 
khung hoang tdi chinh the gidi va thien tai trong 
nude, thuc day san xuat kinh doanh phat 
trien,...Khac vdi cac bien phdp dieu hanh linh boat, 
viec dilu hanh ndi long ehinh sach tiln te dupe thUc 
hien ddng thdi ca cit giam manh tat ca cac loai lai 
suit ket hpp vdi viec giim manh ty le dU trU bit 
budc, tdng klidi lupng cung Ung vdn cho nen kinh te, 
tao dieu kien cho cae ngan hang thupng mai va td 
chUe tin dung ndi chung md rdng tin dung vdi lai suat 
thip cho cae nhu cau vay vdn cua khdeh hang. Theo 
dd chi trong vdng mot thdng, tU diu thdng 11 den 
diu thang 12/2008, Ngan hang Nha nUdc da thUe 
hien tdi 3 lan cit giam cae loai lai suat chu dao, 2 lan 
cit giam ty le dUtrUbit budc,... thdng qua dUa ra mot 
loat quyet dinh theo hudng ndi tren; cu the nhU sau: 

Ke tir ngay 5/11/2008, lai suit ca ban bing VND 
giam tir 13%/nam xudng 12%/nam. Lai suit tai cip 
vdn giam tU 14%/nam xudng 13%/nam; lai suit chiet 
khau giam tU 12% xudng 11%/nam; lai suit cho vay 
thanh toan bu trUgiam tU 14^;/nam xudng 13%/nam. 
Ty le du trU bit budc bing ndi te giam 1% va tiln gUi 
du trU bi t budc ngoai te giam 27c. 

Tir ngay 7/11/2008 NHNN dilu chinh bien dp 
mua ban ngoai te giao ngay cua cdc TCTD ddi vdi 
khach hang tU -(-/-29( len -(-/-3%. 

Ngdy 20/11/2008, Thdng ddc NHNN ban hanh 
mot loat 3 quyet dinh giam ldi suit eP ban tU 
12%/nam xud'ng edn 11%/nani; giam lai suit tai cap 
vdn tir 13%/nam xudng edn 12%/nam; giam lai suat 
tai chidt khau tU 11%/nain xudng edn 10%/nam; 
giim lai suit cho vay qua dem trong thanh toan dien 
tir lien ngan hang va bu dip thieu hut trong thanh 
toan bu trir cua NHNN xudng con 12%/iiam. Ty le dU 
trU bi t budc bing VND khdng ky han vd ed ky han 
dudi 12 thang ddi vdi cac TCTD dd thi edn 8';; cua 
NHNoN&Pl^NT VN con 5%; cua NHTM CP ndng 
thdn va Quy tin dung TW, ngan hang hap t;ie con 
V:',: tiln giii tU 12 thang trP len vdi inUc tuang Ung 
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lin lupt con 2%, 1% vd 1%. 
Ngay 3/12/2008, Thdng ddc NHNN da ban hanh 

5 quyet dinh cd hieu lUc thi hanh ke tir ngdy 
5/12/2008. Theo dd, lai suit cP bin giim tir 11%/nam 
xudng con 10%/iiam; lai suit tai cap vdn giim tir 
12%/nam xudng edn 11%/nam; lai suit tai chiet khau 
giim tir 10%/nam xud'ng edn 9%/nam; lai suit cho 
vay qua dem trong thanh toan dien tU lien ngan 
hang va bu dap thieu hut trong thanh toan bu trU ciia 
NHNN giim tir 12%/nani xud'ng edn 11%/nani; lai 
suit t i ln gufi du trU bit budc bing VND ddi vdi cac Td 
chufc tin dung gidm tir 10%/nam xudng edn 9%/nam. 
Lai suit cho vay ciia Quy tin dung nhan dan cP sd ddi 
vdi khach hdng khdng vUpt qua 165% niUe lai suit cP 
bin. 

Ke tir thang 12/2008, ty le du trU bi t budc bang 
VND khdng ky ban va cd ky han dudi 12 thang ddi 
vdi cdc TCTD dd thi giim 2% xud'ng edn 8%, ddi vdi 
ngoai te la 7%; ciia NHNo&PTNT VN cung giim 2% 
xud'ng edn 5% va ddi vdi ngoai te Id 6%; cua NHTM 
CP ndng thdn vd QTD TW, ngan hang hpp tac van d 
mUc 1%; ti ln gufi tir 12 thang trd len vdi mUc tUPiig 
iifng l in lupt edn 2%;, 1% va 1%. Ty le du trU bit budc 
ddi vdi tien giii ngoai te tir 12 thdng trd len cua eac 
TCTD dd thi la 3% va ciia TCTD ndng thdn Id 2%. 

Trong giai doan nay nghiep vu thi trUdng md vdn 
hoat dpng binh thudng theo hudng can thiep vao vdn 
kha dung cua cac NHTM vd lai suit tren thi trudng. 
Tai giai doan nay vdn kha dung ciia cdc NHTM da du 
dat han nhufng thdng diu nam. Ty gia va thi trudng 
ngoai te ed mot sd thdi diem bien ddng nhe nhung 
nhin chung dn dinh hPn cdc giai doan trUde eung 
trong nam 2008. 

4. Tong quan ke't qua dieu hanh chinh sach tien te 
nam 2008 

Mot Id, nam 2008, NHNN thUe hien eac bien phap 
that chat tiln te, kiem che lam phat,... theo 8 nhdm 
giai phap cua Chinh phu. Tinh den het thdng 10/2008, 
tdng phuang tien thanh toan ddi vdi nen kinh te tang 
10,59% so vdi cudi ndm 2007, chi bing 1/3 so vdi mufc 
tang 32% eiuig ky nam 2007; du np cho vay tang 19,6%, 
bang 56% so vdi mufc tang 37% ciing ky nam tiardc. 
Trong 10 thang dau nam 2008 da nit bdt tir luu thdng 
ve NHNN hpn 35.000 ty ddng. Ben canh dd quy du trU 
ngoai hdi nha nude dupe tang cudiig, den cudi ndm 2008 
Ude tinh dat tren 23 ty USD. 

ThUe hien UU tien kiem che lam phat, iihuiig 
NHNN vin linh hoat trong dilu hanh va ndi long 

Phat trien kinh te - Thang Gieng 2009 

trong nhufng thdng cudi nam thich tJfng vdi diln bien 
kinh te vl md trong va ngoai nude. Ddng thdi NHNN 
tdng cUdng quan ly hoat ddng ngan hdng, nang cao 
chat lupng tin dung ndi rieng vd chat lupng hoat 
dpng ndi chung, han che np qua han, kiem soat dU np 
cho vay dau tu chihig khoan va diu tu bi t ddng sin,... 

Cac NHTM dap ufng tdt han nhu cau vdn cho ndng 
nghiep, ndng thdn, hp ndng dan, cho linh vUe xuat 
khau va cac du an quan trpng dang trien khai dd 
dang. Dac biet la tinh ddn hdt thang 10/2008, du np 
cho vay linh vUc dan doanh tang tdi 35% so vdi cudi 
nam 2007, trong khi du np cho vay doanh nghiep 
nha nude tdng chi cd 12,8%. Du np cho vay s in xua't 
tdng 34%, rieng linh vUe xuat khau tang 37%. Dunp 
cho vay ndng nghiep, ndng thdn vd hp ndng dan tdng 
27%. Dac biet du np cho vay hd ngheo, hp gia dinh 
chinh sach xa hdi dat 27.000 ty ddng, tdng 34%, vdi 9 
trieu hp ngheo va gia dinh chinh sach dUpe vay vdn 
trong 5 ndm qua va hien ed 6 trieu hp dang dUnp, tao 
viec lam cho khoang 1,9 trieu ngudi d ndng thdn. 
Rieng linh vufc tin dung hpc tap, den nay cd tren 
800.000 sinh vien trong todn qudc dang du np 6.061 
ty ddng. Ben canh dd vdn tin dung cQa ngan hdng 
chinh sach xa hdi tao dilu kien xay dUng dUpc 
820.000 cdng trinh nude sach cho cae hd gia dinh d 
ndng thdn. 

Den het thdng 10/2008, da cd 29 NHTM cd tdc dp 
tdng trUPng du np tren 30% so vdi cudi nam 2008. DU 
np cho vay chufng khodn giim tir 25.200 ty ddng thdi 
diem thang 6/2007 xudng edn 6.200 ty ddng den het 
thdng 10/2008. Tai TP.HCM, du np cho vay b i t dpng 
sail trong 10 thang diu nam 2008 da giim dUpc 
85.090 ty ddng; trong sd du np 61.000 ty ddng diu tU 
bat ddng s in hien nay thi cd 18.000 ty ddng Id cho 
vay tin chip theo lupng cua can bd, cdng nhdn, vien 
chUe,... 

Hai Id, x\i ly lai sui t hai hoa d im bio quyin Icfi 
ngudi gufi tien, ngan hang thuang mai va ngudi vay 
vdn. Tir ngay 19/5/2008, NHNN chuyen sang ea che 
dilu hanh lai suit mdi phu hpp vdi Luat NHNN va 
mot so dieu ciia bd Luat dan su. Rieng tien giii tiet 
kiem cua dan cU den het thang 10/2008 tang 34%, 
cao hpn so vdi mufc tang cung ky nam trUdc chi c6 
31%. 

Bu Id, xem xet lai viec thanh lap NHTM cd phan 
mdi va dam bio an toan he thdiig ngan hang. Trong 
nam 2008, eac NHTM cd phin: Lien Viet, Tien 
Phong, Nam Viet da dupc cap giay phep thanh lap vd 
da khai trUang hoat ddng. Den cudi quy III - 2008, 
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NHNN da tam dUng viec cip giiy phep thanh lap 
mdi, dang siia ddi, bd sung mot sd tieu ehi thanh lap 
mdi NHTM CP theo hudng chat che han. 

Thang 8/2008, Comommwealth Bank of 
Australia da khai truang chi nhanh tai TP.HCM, trd 
thanh ngan hang nude ngoai diu tien khai truang 
hoat ddng chi nhdnh sau khi cae cam ke't md cira thi 
trudng dich vu tai chinh gia nhap WTO cua VN 
chinh thufc cd hieu luc. 

Trudc dd diu thdng 3/2008, NHNN cap giay phep 
chip thuan ve mat nguyen t ic cho phep thanh lap 2 
ngan hang 100% vdn nude ngoai tai VN dd Id The 
Hongkong and Shanghai Banking Corporation va 
Standard Chartered Bank. 

Nhufng dien bien ndi tren cho thay cae tap doan 
tai chinh ngan hang nUde ngoai nhin nhan tUPng lai 
nen kinh te VN tiep tue sang sua, ho khdng lo sa rui 
ro, manh dan tiep tuc gia tdng so vdn diu tu theo cae 
hudng khac nhau, bam tru lau dai vdi nen kinh te 
nude ta. 

Bdn Id, NHNN cung tang cUdng thanh tra, kiem 
soat hoat ddng ngan hang. Trong 3 thdng giUa nam 
2008, NHNN tap trung thanh tra chat lUpng tin 
dung tai Ha Ndi vd TP.HCM. Tinh den hdt thang 
9/2008, ty le np qua han trong ca nude la 2,92%, 
tuang duang vdi 35.000 ty ddng. Cac NHTM da trich 
du phdng rui ro 22.000 ty ddng. 

Ve hieu qud hoat ddng va ket qua kinh doanh, 
cQng tinh den het thang 9/2008, t i t ea eac NHTM 
deu cd sd thu Idn hpn chi, cao hpn cung ky nam trudc, 
nhung du kien den hdt ndm 2008 thi sd trich dU 
phdng rui ro tang len, niUe chenh lech thu chi se 
giam di, nhUng dU bdo khdng cd NHTM nao bi thua 
Id. Tinh den cudi thang 11/2008 edn 9 NHTM CP quy 
md nhd, cd sd vdn dilu le dUdi 1.000 ty ddng, dang 
nop hd sa len NHNN va Uy ban Chihig khoan Nha 
nudc de lam thu tue tang vdn dieu le dim bao theo 
dung quy dinh cua Chinh phii. 

Ndm lu, vl ty gid, dUpc NHNN dieu hanh theo 
hudng bam sat quan he cung ciu ngoai te tren thi 
trudng. Chinh sdch dieu hanh ty gia lay viec khuyen 
khich xuit khau la dpng lUc. Ndm 2007 khi USD mit 
gia tren thi trudng the gidi, nhung dilu hanh ty gia 
ciia VN van de cho VND giam gia so vdi USD de hd 
trp xuat khau, edn trong 10 thdng dau nam 2008 dieu 
hanh ty gia cua NHNN cung theo hudng de VND 
giam gia 6% so vdi USD cung la de khuydn khich 
xuat khau. Trong ndm 2008 ed mot sd thdi didm dau 
nam xay ra tinh trang thieu USD dd Id do nhap sieu 

tang nhanh va NHNN dieu hanh ty gia theo chi dao 
cua Chinh phu. 

5. DiTbao nam 2009 va giai phap cho thofi gian tdi 
Du bao, trong nam 2009, lai suit trong nen kmh 

te se cd xu hudng giam nhe so vdi mat bing lai suat 
thang 11/2008, sau dd dn dinh. Vdn tin dung ngan 
hang cho diu tU phat trien va san xuat kinh doanh 
cua cae thanh phan kinh te se linh boat va ed tinh 
canh tranh cao han giUa cac NHTM va TCTD. Ty gia 
cung se dn dinh, mac du cd the se tdng nhe theo 
hudng cd chu y den khuyen khich xuat khau. 

Theo du bao cua tac gia bai viet, NHNN se tiep 
tuc dieu hanh linh hoat cac cdng cu chinh sach tien 
te, eung nhu nghiep vu NHTW Viec cip phep thanh 
lap ngdn hang mdi se dupt siet chat hpn nUa. Theo 
quan didm iigUdi viet, muc tieu dilu hanh chinh sach 
tien te thdi gian tdi ein UU tien cho thuc diy tang 
trudng kinh te ket hpp vdi kiem soat lam phat, Cac 
cdng cu dieu hanh ehinh sach tien te va nghiep vu 
NHTW cin dupe linh boat ban nUa. Ddng thdi tac gia 
bai viet cung cho ring, ca che dieu hanh van can 
hudng tdi on dinh ty gia. Bdi vi nlii kinh te VN van 
la nIn kinh te nhap khiu, la nIn kinh td nhap sieu, 
vay np nUdc ngodi, xuat khau nguyen lieu thd vd 
hang hoa gia cdng,. . Vi vay neu pha gia nhe VND 
khdng iihUiig it tdc ddng den tang trUPng xuat khau 
ma lai anh hudng den nhap khiu va np nUdc 
ngoai,...Hoat ddng cua cac NHTM va TCTD ngay 
cang di vdo dn dinh, chat lUpng ban vd nang cao 
trinh dp quan tri dieu hanh ban, mUc dp canh tranh 
Idn ban. Song theo tac gia bai viet, NHNN nen tang 
CUdng han nUa khau thanh tra dam bao chat lUpng 
tin dung, nhat la linh vUc dau tu bit dpng san, dam 
bao an todn hoat ddng, phdng ngUa rui ro, nhat Id rui 
ro cdng nghe, rui ro dao dUc va trong llnh vUe mdi. 

Du bdo, he thdng ngan hang se ddng vai trd quan 
trpng vd tich cue thue diy tang trudng nen kinh te 
trong bdi canh chung cua kinh te the gidi cd nhieu 
khd khdn bdi cude khung hoang tai ehinh toan ciu. 
Cdc chi tieu chu yeu vl boat ddng ngan hang se cd 
miife tdng trUdng cao ban nam 2008 • 

Tai li#u tham khao: 
- www.sbv.gov.vn: www vcb.com.vn; mot sd trang web 

khac ciia cac NHTIVI trong nude, 
- www.reuters.com; www.bioomberg.com. , 
- Tra Idi chat van ciia Thdng doe NHNN tai ky hpp cudi nam 

2008. 
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