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CHlNH SACH TIEN TE NAM 2010 
GOP PHAN ON DINH Vi MO, 

THUC DAY TANG TRÛ OiNG KINH TE 
VA KIEM CHE LAM PHAT 

NGUYEN VAN GIAU 

Nam 2009, vdi viec thwc hien dong bp vd hieu qud cdc gidi phdp nhdm 
khdc phuc nhiing khd khdn ciia cuoc khung hodng kinh te todn cdu xdy ra 
tit cuoi ndm 2008, ngdnh ngdn hdng dd gdp phdn quan trpng trong viec 
ngdn chan suy giam kinh te vd on dinh kinh te vi mo. Tuy nhien, cuoc 
khiing hodng vdn de lai khong it khd khdn, thach thiic bupc chiing ta phdi 
no luc nhieu hon nua trong nam 2010. 

I UOC khung hoang kinh te the gioi xay ra 
trong nhirng thang cuoi nam 2008 co 

'nhiing tac dong tieu cue toi kinh te nuoc 
ta trong nam 2009. Thuc hien Nghi quyet cua Ban 
Chap hanh Trung uong khoa X ve mot so nhiem 
vu, giai phap Ion nham tiep tuc thuc hien thang 
loi Nghi quyet Dai hgi dai bieu toan quoc lan 
thu X cua Dang, Nghi quylt s6 30/2008/NQ-CP 
ngay 11-12-2008, Nghi quylt s6 01/NQ-CP 
ngay 09-1-2009 cua Chinh phu, trong nam 2009 
Ngan hang Nha nudc (NHNN) da chuyen hudng 
dieu hdnh td uu tien kiem sodt lam phdt trong 
ndm 2008 sang chu dpng ngdn chdn suy gidm 
kinh te trong 6 thdng ddu ndm 2009. Td nua cuoi 
nam 2009, truoc tinh hinh suy giam kinh te da 
dugc ngan chan, gia ca c6 xu huong tang, 
NHNN da dieu hanh chinh sach tien te, ty gia 
theo huong ndi long, than trong, ho trg thanh 
khoan tao dieu kien cho cac to chuc tin dung 

(TCTD) md rgng tin dung hieu qua. Cac giai 
phap dieu hanh chu yeu la: 

Tich cue trien khai cdc co che ho tra ldi sudt 
theo cdc quyet dinh cda Thd tudng Chinh phd vd 
coi ddy Id nhiem vu trpng tdm hdng ddu cda 
ngdnh ngdn hdng trong ndm 2009. Day la giai 
phap kich thich kinh te dac thii cua Viet Nam va 
chua CO tien le, nen NHNN da trien khai khan 
truang, quyet liet nhung than trgng, bao dam 
tinh kip thdi, chinh xac, dung quy dinh cua phap 
luat. Tinh den cuoi nam 2009, tong du ng cho 
vay ho trg lai suat dat 438.799 ti dong; trong do, 
du ng cho vay ho trg lai suat cua ngan hang 
thuong mai (NHTM) va cong ty tai chinh la 
403.463 ti dong, Ngan hang Phat trien Viet Nam 

* Uy vien Trung ucmg Dang, Thong doc Ngan hang Nha 
nunc Viet Nam 
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la 11.400 ti dong, Ngan hang Chinh sach xa hgi 
la 23.936 ti ddng. 

Dieu hdnh linh hogt chinh sdch tien te phd 
hop vdn dien bien vd muc tieu kinh te vi mo, thuc 
hien dong bp cdc gidi phdp: 

1 - Dieu chinh giam cac muc lai suat dieu 
hanh va ty le du trir bat bugc tao dieu kien cho 
cac to chuc tin dung md rgng tin dung, ho trg 
hoat dgng san xuat kinh doanh cua cac doanh 
nghiep. 

2 - Dieu hanh linh hoat nghiep vu thi trudng 
md, thuc hien cho vay tai cap von, hoan doi tien 
te de kiem soat lugng tien cung ung, bao dam 
thanh khoan cho cac TCTD, can doi giira nguon 
von va su dung von VND va ngoai te cua cac 
TCTD, on dinh thi trudng tien te. 

3 - Chi dao cac TCTD thuc hien cac giai phap 
ve tin dung va lai suat phu hgp vdi chd truong 
cua Chinh phu, cua nganh, md rgng tin dung di 
doi voi kiem soat chat lugng tin dung, khong ha 
thap dieu kien cho vay; tap trung von cho cac 
linh vuc san xuat, xuat khau, nong nghiep, nong 
thon, kiem soat chat che von cho vay linh vuc 
phi san xuat; tang cudng thuc hien quy dinh ve 
bao dam cac ty le an loan hoat dgng kinh doanh. 

4 - Ndi rgng bien do ty gia mua, ban bang 
dong U S D cua cac to chuc tin dung len ± 5 % 
(ngay 24-3-2009) so vdi ty gia binh quan lien 
ngan hang, va dieu hanh linh boat ty gia binh 
quan lien ngan hang phu hgp voi tin hieu thi 
trudng va muc tieu day manh xuat khau, ban c h l 
nhap sieu. T u ngay 26-11-2009, dieu chinh tang 
ty gia binh quan thi trudng lien ngan hang 5,4% 
va ap dung bien do ty gia ± 3 % . 

T u thang 7-2009, trong d i lu kien nen kinh t l 
da lay lai da tang trudng, lam phat co xu hudng 
quay trd lai, tin dung co chieu hudng tang cao, 
N H N N da dieu hanh chinh sach t i l n te than 
trgng de chd dgng kiem soat lugng tien cung 
ung, kiem soat lam phat va dn dinh thi trudng 
t i ln te. T u thang 12-2009, N H N N d i lu chinh 
tang 1%/nam cac muc lai su i t d i lu hanh, tang 
cudng cac bien phap hd t rg thanh khoan cho he 
thong ngan hang trong dip cudi nam. 

Trong nam 2009, voi viec thuc hien ddng bp 
va hieu qua cac giai phap tren day, cd the khang 
dinh, mac du phai doi mat voi nhieu khd khan, 
thach thuc, nganh ngan hang da nd lire hoan 
thanh nhiem vu ma Dang, Nha nudc giao pho. 
Hoat dgng cua he thdng ngan hang da gop phan 
quan trgng trong ngan chan suy giam, ho trg 
tang trudng kinh te, k iem soat lam phat va on 
dinh kinh te vi md. Cac chi tieu tdng phuang tien 
thanh toan, tang trudng tin dung d muc phu hgp 
voi dien bien kinh te vi md va chu t ruang kich 
thich kinh te cua Chinh phu. He thdng cac cong 
cu chinh sach tien te dugc sir dung linh boat, 
phdi hgp ddng bg va cd hieu qua, gop phan dat 
dugc cac muc tieu kinh te vi md, dn dinh thi 
trudng tien te va duy tri lai suat d muc hgp ly. 
Thi t rudng ngoai hdi tuy co thdi diem khdng 
thuan lgi nhung nhd dieu hanh linh hoat ty gia, 
cac bien phap can thiep kip thdi cua N H N N nen 
da duy tri dugc tinh dn dinh cda thi trudng, bao 
dam muc d u trii ngoai hdi. Cac T C T D boat dgng 
an toan, tang trudng tai san, thu nhap dugc cai 
thien, tang kha nang cung iing vdn tin dung va 
djch vu tien ich cho nen kinh te, phan ldn cac 
N H T M cd lai. Cac chi tieu bao dam an toan va 
nang lire tai chinh cua he thdng ngan hang dugc 
nang cao, ddng thdi n g xau van dn dinh d miic 
cho phep - dudi 3 % . 

Kinh te the gidi se tiep hrc da phuc hdi trong 
nam 2010. Theo d u bao cua Quy Tien te qudc te 
(IMF), tang tnrdng kinh te the gioi nam 2010 c6 
the dat khoang 3 ,1%, lam phat khoang 0,9%, trong 
do kinh te My tang 1,5%, khu vuc dong o-rd tang 
0 ,3%, Nhat Ban tang 1,7%, T m n g Qudc tang 
9%, cac nudc A S E A N tang 4 % . Mac du kinh te 
the gidi dang phuc hdi, song van tiem an nhieu 
rui ro, gia ca hang hda va dich vu cd xu hudng 
tang (gia luong thuc, dau md,. . .) , thi tnrdng 
chiing khoan, ddng U S D va gia vang bien ddng 
phiic tap; nhieu nudc tiep tuc thuc hien cac giai 
phap kich thich kinh te, nhung voi xu hudng 
giam dan theo da phuc hdi cua nen kinh te va 
ngan ngua nguy c o lam phat. ; j i--! 

Theo Nghi quy l t cua Qudc hgi va Chinh phu, 
muc tieu kinh t l - xa hgi cua nam 2010 la phan 
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dau phuc hdi tdc do tang trudng kinh tl d muc 
cao hon nam 2009, tang tinh dn dinh kinh tl vT 
md, nang cao chat lugng, ngan chan lam phat 
cao trd lai, tang kha nang bao dam an sinh xa 
hgi. Dua tren cac dieu kien, nhan td anh hudng 
din phat triln kinh te - xa hgi, NHNN danh gia 
cac chi tieu kinh te vi md chu ylu nam 2010 nhu 
sau: 

(1) Tdng san pham trong nudc tang khoang 
6,5%; chi sd gia tieu dung tang khdng qua 7%, 
nhung tiem an nhieu nhan td tac ddng tang d 
muc cao nhu tang gia luong thuc va nang lugng, 
hieu qua va kha nang canh tranh cua nen kinh te 
a muc thap, tdng cau cua nen kinh te gia tang do 
tac dgng theo do tre cua chinh sach tai khda va 
tien te noi long trong nam 2009 va md rgng dau 
tu trong nam 2010; 

(2) Tham hut can can thuang mai c6 nguy co 
d muc cao, do xuat khau tang cham, nhap khau 
gia tang bdi tac dgng cua viec md rgng dau tu va 
gia ca the gidi; can can thanh toan qudc te co 
kha nang tham hut hoac thang du d muc thap, thi 
trudng ngoai hdi du cau; 

(3) Bgi chi ngan sach d muc 6,2% GDP va 
tong vdn dau tu toan xa hgi la 41%GDP, trong 
khi viec huy dgng vdn tir nuoc ngoai (FDI, FII 
va vay thuong mai) tang cham, se gay sue ep ldn 
ddi vdi thi trudng vdn, tin dung va lai suat, 
ngoai te. 

Bam sat cac muc tieu cua Chinh phu, dien 
bien thi trudng tai chinh - tien te va kinh te trong 
va ngoai nudc, NHNN du bao lam phat nam 
2010 theo nhieu kich ban va kich ban dudi day 
la kha thi hon: (1) Tdc do tang M2 khoang 23%, 
tin dung khoang 25%; (2) Hieu qua dau tu cai 
thien, ICOR dat 7,5 - 7,7, tuong duong cua nam 
2008; (3) Gia diu thi gidi tang nhe, binh quan 
khoang 70 USD/thiing; (4) Gia gao the gidi 
tuong ddi dn djnh, binh quan 600 - 650 USD/tan. 
Du bao lam phat binh quan khoang 7% - 10% 
neu cac yeu td khac khdng ddi. 

Tren ca sd cac muc tieu phat trien kinh te -
xa hgi cua Qudc hgi va Chinh phu, cac du bao 
danh gia cua NHNN ve lam phat va tinh hinh 
kinh te vi md nam 2010, NHNN dat ra yeu cdu 

vd nhiem vu dieu hdnh chinh sdch tien te ndm 
2010 linh hogt, than trong vd chdt che de kiem 
sodt miic tdng tdng phuong tien thanh todn vd 
tin dung doi voi nen kinh te, ldi sudt vd ty gid a 
muc hop ly, bdo ddm khd ndng an todn thanh 
todn cda he thong ngdn hdng, gdp phdn thuc 
Men ke hogch phdt trien kinh te - xd hpi ndm 
2010. Muc tieu dieu hanh la kiem soat tdc do 
tang tdng phuang tien thanh toan, tin dung 
khoang 25% vdi cac giai phap chu yeu nhu sau: 

- Dieu hanh hnh boat, ddng bg cac cdng cu 
chinh sach tien te: lai suat co ban, lai suat tai cap 
vdn, lai suat chiet khau de kiem soat mat bang 
lai suat thi trudng d miic hgp ly va thuc duong, 
tao dieu kien cho viec huy dgng cac ngudn vdn 
trong nen kinh te de dap iing muc tieu tang 
trudng; hoan thien co che va dieu hanh linh hoat 
cdng cu du trir bat bugc, tai cap vdn phu hgp vdi 
yeu cau kiem soat theo muc tieu den te. 

- Dieu hanh thi trudng ngoai hdi va ty gia 
linh hoat trong mdi quan he vdi lai suat, chi sd 
gia tieu dung, can can thuong mai va cac kenh 
dau tu khac nham khuyen khich xuat khau, giam 
nhap sieu, cai thien can can thanh toan qudc te, 
theo dd dieu chinh linh boat ty gia giao dich binh 
quan lien ngan hang d mirc do hgp ly, phii hgp 
vdi tin hieu thi trudng, cd su dieu tiet cua Nha 
nudc, bao dam muc tieu dn dinh gia tri ddng 
tien. Tiep tuc hoan thien khudn khd phap ly ve 
quan ly ngoai hdi nham nang cao hieu qua dieu 
tiet cua NHNN. Thuc hien quan ly kien quyet, 
thdng nhat, kip thdi va phii hgp nham bao dam 
hoat ddng dn dinh, lanh manh cua thi trudng 
vang, thi trudng ngoai te; ngan chan va xir ly 
nghiem cac boat ddng kinh doanh vang, thu ddi 
ngoai te trai phap luat. 

- Chi dao cac TCTD co cau lai tai san va 
ngudn vdn theo hudng an toan, ben vimg, hd trg 
tich cue cho qua trinh tai ca cau lai nen kinh te. 
Kiem soat chat che tang trudng tin dung va 
chuyen dich manh ca cau tin dung theo nganh, 
linh vuc, dia ban thanh thi va ndng thdn, ky ban 
va khach hang vay; ban che cho vay cac nhu cau 
vdn thudc cac ITnh vuc phi san xuat. Tap trung 
dau tu vdn cho phat trien ndng nghiep, ndng 
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thdn, san xuat, kinh doanh, phat trien ha tang 
kinh te, day manh xuat khau. Tiep tuc trien khai 
cd hieu qua cac co che hd trg lai suat theo cac 
quyet dinh cua Thu tudng Chinh phu. 

- Nang cao hieu qua, chat lugng boat ddng 
thanh tra, giam sat ngan hang timg TCTD va ca 
he thdng trong viec chap hanh cac ty le an toan, 
thuc hien ca che hd trg lai suat, boat ddng ngoai 
hdi, cho vay tieu dung theo lai suat thda thuan de 
kip thdi phat hien, canh bao va xu ly rui ro he 
thdng va bao dam an toan thanh loan. 

- Theo doi, giam sat chat che va du bao kip 
thdi dien bien kinh te vi md, thi trudng tai chinh -
tien te trong nudc va qudc te de cd chinh sach, 
giai phap thich hgp trong dieu hanh boat ddng 
ngan hang va xu ly kip thdi nhiing vudng mic 
phat sinh. Hoan thien va nang cao chat lugng 
cdng tac thdng ke, du bao tien te va can can 
thanh toan qudc te phuc vu tdt cho dilu hanh 
chinh sach tien te. 

- Tang cudng hgp tac qudc te va quan he ddi 
ngoai de tranh thu ngudn vdn, hd trg ky thuat tu 
ben ngoai va nang cao uy tin, tiing ndi cua he 
thdng ngan hang Viet Nam trong quan he hgp 
tac vdi cac td chuc tai chinh, tien te va ddi tac 
qudc te. 

- Tang cudng phdi hgp vdi cac bd, nganh lien 
quan trong dieu hanh chinh sach tiln te, tai khda, 
quan ly ngoai hdi va cac chinh sach vi md khac 
nham nang cao hieu qua dieu hanh, kilm soat 
tien te, lam phat va kich thich tang trudng kinh 
te, dn dinh vi md. 

Tuy nhien, de cd the dat dugc cac muc tieu 
phat trien kinh te - xa hdi cua Qudc hdi va Chinh 
phd, can cd su phdi hgp ddng bd, hieu qua cac 
chinh sach kinh te vT md tu cac bd, nganh cd hen 
quan. Theo do, NHNN cd mdt sd kiln nghi ddi 
vdi cac bd, nganh trong quan ly va dieu hanh cac 
chinh sach kinh tl vi md nhu sau: 

Bd Cdng Thuong chu tri thuc hien cd hieu 
qua cac giai phap diy manh xult khau, kiem 
soat nghiem ngat nhap sieu. Trien khai, thuc 
hien cac bien phap phat triln he thong phan phdi 
de tang tieu diing, du bao tinh hinh va kilm soat 
gia ca hang hda d muc hgp ly. 

Bd Ke hoach va Dau tu chu tri thuc hien cac 
giai phap thu hut vdn dau tu FDI, ODA va cac 
ngudn vdn khac; tiep tuc hoan thien ca che 
nham thuc day viec huy ddng vdn tii nudc ngoai 
thdng qua viec tao dieu kien cho Ngan hang Phat 
trien Viet Nam va cac NHTM huy ddng cac 
ngudn vdn dai ban ODA, vay thuong mai va tai 
trg uy thac khac tir nudc ngoai de dau tu cac du 
an ket cau ha tang, du an kha thi va cd hieu qua, 
tao viec lam cua doanh nghiep va linh vuc ndng 
nghiep, ndng thdn. Ddng thdi, chd ddng bd tri 
can ddi cac ngudn vdn trong va ngoai nudc, 
tranh hien tucmg ng dgng vdn xay dung co ban, 
anh hudng tdi chat lugng tin dung cda cac 
NHTM; tranh giai ngan vdn ngan sach nha nudc 
nam 2010 qua ldn dan tdi viec huy ddng vdn 
tang cao lam tang lai suat trai philu Chinh phu, 
anh hudng tdi thi trudng tien te. 

Bd Tai chinh ra soat viec huy ddng vdn cua 
Uy ban nhan dan cac tinh, thanh phd theo dung 
quy dinh cua Luat Ngan sach nha nudc, tranli 
md rdng dau tu qua kha nang huy ddng vdn, hieu 
qua thap keo theo ng xau ngan hang gia tang; 
ddng thdi trao ddi thdng tin cho NHNN ve khdi 
lugng, lai suat trai phieu VND va ngoai te du 
kien phat hanh, ke hoach ban ngoai te cho 
NHNN va ke hoach giai ngan ngudn vdn VND 
cua Chinh phu dl NHNN phdi hgp dilu hanh 
chinh sach tien te. 

Cac CO quan chuc nang theo ddi sat dien bien 
cac thi trudng, nhu: thi trudng chirng khoan, thi 
trudng bat ddng san, thi trudng lao ddng va cac 
thi trudng khac de cd thdng tin chinh thiic ve gia 
ca thi trudng, cd cac canh bao ve nguy ca rui ro, 
phdi hgp thuc hien cac bien phap de tranh hien 
tugng tang trudng qua ndng. Uy ban nhan dan 
tinh, thanh phd tiep tuc quan tam, phdi hgp chi 
dao, thao gd nhiing khd khan tai dia phuang 
trong qua trinh trien khai ca che hd trg lai suat. 

Cac ca quan bao chi, truyen thdng thuc hien 
viec thdng tin ve tien te, hoat ddng ngan hang va 
CO che hd trg lai suat d muc do phu hgp va bao 
dam chinh xac ve thdng tin de cdng chung hieu 
dung dnh hinh va quy dinh cua phap luat, tranh 
nhiing hieu iing tam ly khdng thuan lgi cho hoat 
ddng ngan hang. • 
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