
Chinh sdch tien te - tin dung 
sau 2 nam gia nhqp WTO 
PHAN THANH HA 
Bp Ke ho$ch va D'&u tu 

Sau 2 ndm gia nhap WTO, nen kinh tenuac ta da trai qua rat nhieu 
bien ddng, ddc biet Id thi trudng tdi chinh tien te. Ddnh gid viec dieu 
hdnh, chinh sdch tien te - tin dung trong khodng thdi gian ndy de dua 
ra ddi sdch thich hcrp trong nhimg ndm tiep theo, khi Viet Nam tiep 
tuc thuc hien cam ket WTO vd cdc cam ket cd tdc dong ddy dii han Id 
dieu rat cdn thiet. 

Chinh sdch t i^n t^ 

Trong g in 3 nam qua thi 
trucing tai chinh rien te da bien 
ddng rat nhanh, ludng vdn vao 
- ra ddt ngdt dao chieu vdi quy 
md khdng nhd, dp sau tai chinh 
tang rat nhanh: tdng du np 
/GDP hrong ling la 65,97u; 71,27u 
va 87,87o va tdng Hen giri/GDP 
la 66,77o-78,47o va 95,4%. De han 
che Hnh tr.png dd la hoa va duy 
tri ty gia d miie ed lpi cho xu.i't 
khau, nSm 2006 mpt lupng Idn 
tien cung ung da dupe sir dung 
de mua ngo.ii te (kho.ing 9 ty 
USD, Krong duong 15.000 ty 
VND). Day la mpt trong nhung 
yeu td quan trpng day lam phat 
tang cao. 

Chinh sach Hen te dupe dieu 
hanh theo nguyen tie thi trueing 
bang each ban che d in eac bien 
phap hanh chinh, sir dung nhieu 
hon cac cdng cu dieu hanh gian 
tiep, tien d i n tcM thdng le qudc 
te. Viec mua ngoai te de tang du 
tru, de phdng khi xay ra tinh 
hudng bat IcM ve ty gia la cin 
thiet nhung h.iu qua la lam tang 
ti^n cung ling, tang tdng phucmg 
Hen thanh toan d in den ty le l.?m 
phat qua cao chua duepe xvc ly 
phii hcpp ngay tir d iu . Lam phat 
chua dupe ngan ehan kip thdi do 
cham xac dinh cac nguyen nhan, 
d i n ddn lam phat leo thang 
trong nam 2007 va dat dinh 
diem vao nhung thang d iu 2008. 
Den giira nam 2008 lam phat da 
dupe kiem che nhd phdi hpp 
ddng bp giira bien ph.ip ti^n t$ 
vdi c^c bi$n phap kinh td' khac. 

Trude nam 2007 cac cdng cu 
Hen te chi dupe sii dung mpt 
each rieng re, thieu sy phdi hpp 
giira cac cdng cu Hen te vdi 
nhau nhu tang lai suat, tang dy 
tru bat bupc, dieu chinh quy 
djnh ve quan ly ngoai hdi (ap 
dung mdtai khoan ddi vdi dau 
tu gian Hep nhu vcM d iu tu true 
tiep nucie ngoai) cung nhu vcM 
cac cdng cu chinh sach vi md 
khac (thi du nhu danh thue cao 
hon ddi vcM d iu tu ngin h.pn)... 

Ngan h.ing Nha nueie 
(NHNN) ho.in toan khdng h<Tn 
che cac ngan hang thuong mai 
(NHTM) xac dinh c.ic loai lai 
su.it nhung theo quy dinh cua 
Bp Luat dan sy thi lai su.it cho 
vay tdi da van cdn bi han che bcM 
lai sua't CO ban do NHNN cdng 
bd. Cho den d iu nam 2008 lai 
sua't eo ban ehi cd gia tri tham 
khao, chua thue su ed hieu lye 
d in dat thi trueing. Hoat ddng 
thi trueing md cdn bi ban che do 
cac san pham giao dich chua 
phong phii, ddi tupng tham gia 
cdn ban che. 

Viec sii dung cdng cu tang 
dy trir bit budc chi dupe ap 
dung tir giira nam 2007 sau khi 
cdng cu thi trudng md khdng d.it 
hieu qua mong mudn. Viec ddng 
theM ap dung nhieu bien phap 
hut tien ve vcM miic dp lein vao 
dau nam 2008, bao gdm tang dy 
trir bit bupc, mua rin phieu bi t 
bude, chuyen tien giri ciia Kho 
b.pc ve NHNN day lai su.it len 
mire cao ky luc trong vdng gin 
ba th.ip ky nay (lai su.it hiiy 

ddng khoang 187o, cdn lai sua't 
cho vay la 207o) va chenh lech 
Icin vdi thi trueing the giiM. 
Chenh lech lai sua't ve ngoai te so 
vdi LIBOR, SIBOR la mdt hong 
nhirng nguyen nhan thu hiit 
ludng vdn ngoai te, bao gdm ca 
kieu hdi, d iu tu guin Hep va trye 
Hep de hucing chenh lech lai 
su.it. Lai suat huy ddng tuy cao 
nhung van chua thyc duemg. Lai 
su.it cho \ay cao dang gi.im dan 
nhung chua dang kd, dang ban 
che kh.i nang vay tin dung cua 
doanh nghiep va lam tang np 
x.iu ciia ngan hang. Day la v.in 
de cd the dan dfi'n khiing hoang 
he thdng ngan h.ing, cin ttip 
trung gi.ii quyet seim. 

Tin phieu bi t budc cd tac 
dung hut tien ve tucmg ty nhu 
du trir bit budc nhung khong 
phii hepp vdi lpi ich eiia ca 
NHNN (lam tang lupng tien 
cung ling do NHNN phai thuc 
hien nghia vu tra lai) va cae 
NHTM (do lai sua't tha'p hem thj 
trueing). 

Ve ty gia va qu.in ly ngoai 
hdi, che dd ty gi.i tha ndi cd sy 
quan ly ciia Nha nude da dupe 
duy tri Hong mpt theM gian d.ii. 
Bien dd giao dich ngoai te duepe 
ncM long timg bude (tir ±0,5"/.. len 
±l''/u, +27o rdi ±37o) vao then diem 
thich hpp trong nam, khi cung 
ciu ngo.ii te khdng cang thing, 
d.im bao thi trucing cd thin gian 
thich nghi, kheing bii'n dpng ddt 
ngpt ngay sau khi dieu chinh. 
Mii't can deii ve ngoai te trong 
quy 11/2008 da duex- gi.ii quyd't 
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rat nhanh chdng. Viec ap dung bien dp 
giao dich gicM han d muc thap va viec 
mua ban ngoai te thudng xuyen ciia 
NHNN (ke ci khi thi trueing khdng ed 
bien ddng Idn) da dam bao ducpe muc 
ty gia mong mudn ed IcM cho xua't khau, 
dn dinh ty gia, (mdi nam ddng H6n mat 
gia mdt ty le nha't dinh). Nhung mat 
khac, digu nay lam cho ty gia chua 
phan anh diing cung ciu ve ngoai te, 
khdng thiic day phat trien thi trueing 
ngoai hdi va cae cdng cu phai sinh 
phdng ngira riii ro. Vi vay, khi ed cac 
bien ddng kin hon ve ty gia thi doanh 
nghiep va he thd'ng ngan hang khd 
dieu chinh de thich nghi. 

Quy dinh vd trang thai ngoai hdi 
chua dupe dieu chinh linh ho.it theo 
cung cau ngoai hdi ciia thi trudng: khi 
cung ngOcTi te nhieu hem ciu v in yeu 
c iu duy tri tr.ing thai ngoai hdi, tao 
them ganh nang dieu hanh cho 
NHNN. Quy dinh ve b i t budc chuyen 
ddi ngoai hdi sang ddng ndi te ddi vdi 
d i u tu gitin tiep la phii hcpp vdi muc 
dich h.in che' Hnh trang dd la hoa ve 
lau d.ii nhung trong rinh hudng dae 
biet, khi ludng vdn v.io tang manh thi 
muc Heu dn dinh kinh techua duepe uu 
Hen so vdi muc Heu giam tinh trang dd 
la hoa. 

Viec ndi long kiem soat c.ic giao 
dich thanh toan qudc te duepe thye hien 
theo trinh tu thich hcpp: giao dich vang 
lai trucie cac giao dich vdn. Cae giao 
dich vang lai ducpe cdng nh.in la da ty 
do hda ho.in toan nhung tren thuc te 
ngudi dan chua thd mua ngoai td theo 
ty gia nidm yet cdng khai cua cac 
NHTM cho cae muc dich Heu dimg d 
nueic ngoai. Va nguipe lai, vide chuyen 
ddi ngo.ii td cua ca nhan ngueM nueie 
ngcMi cdn yeu ciu thii tuc ve xac nh.in 
nguon gdc, khdng tinh ddn quy md 
khoan tien. 

Mipt so ban che can can vdn dang 
cdn duy Hi, chu yeu la ddi vdi chuyd'n 
vdn ra eiia ngudi cu trii gdm: vide 
chuyd'n vdn ra nueie ngoai (phai duepe 
CO quan cd tham quyen cho phep va 
trong ph.im vi so ngoiii td thudc sd 
hiru ciia td chiic nay); vide thanh toan 
va hoan tra cac khoan vay nude ngoai. 
Ludng vdn vao cua ngudi khdng cu 
tni chua duepe kidm soat, ke ca bien 
phap han che' nguon vdn vao ddi vdi 
d i u tu gian Hd'p nucie ngo.ii ngin h.in 
va Sling Icpc ngucin vdn dau hr true Hep. 

Do kha nang chuyd'n ddi eiia ddng 
tien chua dupe cii thien dang ke, 
Chinh phii phai xem xet bao dam cin 

ddi nhu ciu ngoai te cho cac nha d i u 
tu nude ngoai d i u tu ddi vdi nhirng du 
an dac biet quan hpng trpng cac 
chuong hinh cua Chinh phii va hd h p 
can ddi ngoai td cho cac du an eo sd ha 
t ing va mdt so du an quan hpng khac 
trong trudng hcpp cac NHTM khdng 
dap ling dupe. 

Ve phdi hcpp giira cac bd nganh 
trong vide xay dung va dieu hanh 
chinh sach Hen te, nhin chung N H N N 
da chii ddng hong vide de xuat va thuc 
hien chinh sach Hen te; cdn ddi vdi 
chinh sach tin dung va qu.in ly nha 
nude ddi vdi he thd'ng cac to chiic rin 
dung thi miie dp chu ddng thap hon. 
Trdn thuc te, Bd Tai chinh, Bd Kd' 
hoach va Diu tu va hong mdt chimg 
muc nhat dinh la Bd Cdng thucmg 
thudng tham gia vao vide xay dung 
chinh sach rien te do cae van dd kinh 
te lien quan chat che vcM nhau va dinh 
hucing chinh sach cin theo mdt hudng 
thdng nhat nhung vide quyet dinh 
chinh sach thudc ve NHNN dudi su 
chi dao cua Thii tudng va Phd Thu 
tudng Chinh phu. 

Vide dieu hanh thi trucing Hen td 
v in cdn nhung linh vyc chua phdi hpp 
nhip nh.ing nhu quiin ly ngoai te va dy 
trir ngoai hdi, dich vu thanh toan va 
giii Hen t.pm thdi nhan rdi eua Kho bac, 
phat hanh va dau thiu trai phieu, rin 
phieu Kho bac. 

Chinh sdch t in dung 

O Viet Nam, muc ridu tang hucing 
dat ra cao nen nhu ciu tang tin dung 
ciing r.i't cao. Tdc dd tang hucing rin 
dung nam 2007 la 537o g in gap 1,5 l in 
nam 2006. Nam 2008 ehi Heu nay da 
dupe dieu chinh gi im d miie khdng 
qua 307o. Trong dieu kien l.im phat 
cao, huy ddng b ing ngoai td tang 
nhanh hem huy ddng b ing VND, lai 
su.i't cho vay bing ngoai td thap hon lai 
suat cho vay b ing VND khuyen khich 
vide vay np bang ngoai te. Tin dung 
ngoai td tang hon gap ddi, b i t d i u 

Thi trw&ng tai chinh - tien f# 
thi'gi&i dang co nhieu diin 
bi^n bat Iqri khien cho vi$c dieu 
hanh kinh tevi mo noi chung 
va chinh sach tTen t$ 
noi rieng & nw&c ta tr& nen rat 
phWc t^p, d$c bi$t khi phai 
dam bao cac mye tieu khd 
thd'ng nhai v&i nhau. 

vuept ngudng an toan: ty le giira cho 
vay va huy ddng ngoai te da vupt miic 
957o. Didu nay Hem an rui rp Idn khi 
ddng Hen ndi td mat gia. Ty Id rin dung 
h u n g va dai han trdn 1 nam chiem 
407o va dang ed siic ep tang them do 
nhu c iu hien dai hoa, cdng nghiep 
hoa. 

Tin dung tap trung chii yd'u cho cac 
nganh, Iinh vyc kinh td quan trpng 
nhu cosd ha ting, ba't ddng san (chiem 
10% tong d u np tin dung), chiing 
kho.in (dudi 37o), xi mang, dien, thep, 
xua't khau (gao, thuy san...). Gin day 
cho vay tidu dung ca nhan tang kha 
nhanh (O mdt sd NHTMCP cho vay 
Hdu diing chiem 20-307u, cho vay bat 
ddng san chiem 207o tdng du np). Cho 
vay tin dung binh dang hem giira eac 
thanh ph in kinh te: ty Id tin dung cho 
khu vyc ngoai qudc doanh tang din 
Idn, mot ph in do cac DNNN da dupe 
ed ph in hda. 

Ty Id ng xau hong trong tdng du 
nep ciia he thd'ng ng.in hang giam din 
qua cac nam, nhung nam 2008 lai tang 
m.inh do lai sua't cho vay tang len. 
Trucie day, ty Id np x.iu cao chi dien ra 
d NHTM nha nude nhung den nam 
2008, rinh hinh np xau eua cac NHTM 
ed ph in ciing xa'u di. 

Chiic nang thue hien cho vay chinh 
sach da tach khdi cho vay thuong mai 
nhung NHNN vin phai cap rin dung 
cho Ngan hang Chinh sach xa hdi vdi 
lai suat thap va cac NHTM Nha nude 
van phi i cei nghia vu ddi vdi rin dung 
chinh sach xa hdi dmiic 27o tdng dunp 
Hn dung. Tin dung uu dai dupe Nha 
nude hd h p ve lai suat thdng qua Ngan 
hang Phat hien vdi quy md tang len. 
Khdng cdn tinh trang cho vay theo chi 
dinh nhung vide chi dinh khdng chinh 
thuc (hd h p vay vdn) vin cdn Hep 
dien, thi du nhu cho vay thu mua 
luong thue, ca ba sa xuat khau... 

Sau khi gia nhap WTO, viec tang 
cudng hd h p cae ddi tuepng yd'u the 
hong xa hdi la r.i't cin thiet va hoan 
to.in khdng hai vdi quy dinh cua 
WTO. Tuy nhidn cac chuong trinh tin 
dung chinh sach eiia Ngan hang 
Chinh sach xa hpi deu cd miie uu dai 
cao v.i xu hudng bien hd h p Hn dimg 
thanh mpt hinh thuc bao cap dang 
tang nhanh. Hieu qua giam ngheo d 
khu vuc ndng thdn, mien niii chua cao 
do vide cho vay khdng g in vcM vi^c 
nang cao kien there ve ky thuat va ky 
nang nudi hdng cin thiet. Lai sui t cho 
vay (ddi veM tin dung ciia Ngan hang 
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Chinh sach xa hpi do Hpi ddng 
Quan tri ciia Ngan h.ing quyet 
dinh, cdn Ngan hang Phat trien 
la dp Chinh phu quy dinh trdn 
CO sd de nghi eiia Bd Tai chinh) 
hien d muc rat thap so vcM thi 
trudng (cho vay hpc sinh sinh 
vidn ed lai suat 67o nam, thdi 
gian tin h.pn 5 nam; cho vay 
ngudi ngheo 7,567a nam, dupe 
vay cho ddn khi thoat ngheo) va 
giii cd dinh ngay ea khi thi 
trudng bid'n ddng Idn, lam cho 
vide bii ehdnh lech lai sua't tir 
ngan sach nha nude la rat lein, ed 
the vuept qu.i siic chiu dung ciia 
ngan sach nha nucie va xa hdi. 

Tin dung xuat khau tang qua 
cac nam da gdp phin thiic day 
tang nhanh kim ngach xua't 
khau nhung ket qua ve cha't 
lupng kha ban che. VeM ra't nhidu 
khuyen khich, trong dd cd tin 
dung xua't khau uu dai ve lai 
sua't dupe thuc hien trong hon 3 
th.ip ky qua nhung gia cdng chd' 
bien va ndng san thd, khoang 
san vin chiem ty hong chu yd'u 
hong tdng kim ngach xua't khau. 
M.ic dii khdng phii hepp vcM hiep 
dinh trp c.ip ciia WTO nhung 
cho ddn nay vide gia tang tin 
dung xua't khau vcM muc lai sua't 
uu dai chi bi cac ddi tac thucmg 
mai dat ra khi xay ra cac tranh 
ch.i'p thuong mai do khdi lucpng 
xu.i't khau tang m.-inh va dii lein 
de canh tranh tren thi trucing 
nueie dcii tac. 

Ty trpng Hen giri cd ky h.nn 
trdn mdt nam khoang 307o, cdn 
Icii la ngin h.in chiem 707u. Trdn 
50'/'o vcin ndi td va ngo.ii td ngin 
h.an diing dd cho vay hung dai 
ban. Day la ty Id rat cao, vd lau 
dai cd the gay nguy eo m.it an 
toan cho he thci'ng. Hieu qua sii 
dung vdn huy ddng, nhat la 
ngudn vein b ing ngo.ii td chua 
cao: mdt phin ngoai te buy ddng 
ducpe dem giri d nucie ngoai vcM 
lai sui t th.ip hon lai su.1't huy 
ddng trong nucie ma chua dupe 
chuycm thanh ngudn vdn d i u tu 
v.io san xuit kinh doanh. 

Mpt so vdn de cdn 
di^u chinh 

Trong hai nam qua, Vi^t 
Nam da phai dcii phd vcM tinh 
trang b i t dn vi md do cd qua 

Chinh sach tiSn t$ di/prc diSu hanh theo nguyen tic thj tru&ng, ti&n dSn t&i thdng t$ qudc IS 

nhieu ngudn vdn khdng hap 
thu hd't. Neu cac Vti'n de kinh te 
ndi chung va tien td tin dung 
ndi rieng khdng duepe gi.ii quyet 
kip theM thi trong tuemg lai gin 
chiing ta se ph.ii ddi phd veM 
tinh hudng ludng vein nit ra d 
at. Vin cdn mot so van de cdn 
chua ducpe giai quyet, tiem in 
nhirng riii ro cho toan bp he 
thdng tai chinh ngan hang. Dd 
la: Chi so gia tieu diing bien 
dpng lein theo hai chieu se t.po ra 
vdng xoay khd thoat: thieu dn 
dinh vi md- Hnh tr.png dd la hda 
tang len; Lai su.it chenh lech Idn 
vcM thi trudng the gicM; Np x.iu 
ed xu hucing gia tang; Ludng 
vdn nucie ngoai ngin h.in dd 
vao chua duoe kiem so.it hieu 
qu.i; Can can thanh toan th.ing 
du nhd mdt lucmg leMi vdn d iu 
tu true tiep vao b.i't ddng s.in 
khdng tao ra ngoai td; Ddi khi 
cac chinh sach vi md cdn chua 
dupe phdi hcpp theo mdt hucing 
thdng nhat. 

Mac dii l.pm phat van cdn cao 
nhung vd eob.in chinh sach Hen 
td da dupe sir dung tuong ddi 
thanh cdng de dn dinh vi mci. 
Vide duy tri ket qui bucie d iu 
vin cdn la mdt thach thuc, nha't 
la khi tinh hinh kinh te thd' gicM 
da thay ddi ddt ngdt theo mdt 
chieu hudng khac, khi cudc 
khiing hoang tren thi trucing tai 
chinh tien te My dang lan ra sau 
rdng sang cac linh vuc khac cua 
nen kinh td My va trdn the gicM. 
Dieu nay khien cho vicj'c dieju 
h.inh kinh te vi md ndi chung va 

chinh sach tien td ndi rieng ci 
nude ta cang h d nen phuc t.ip. 

Tir cudi thang 10/2008, 
NHNN da 2 lin gi.im lai su.i't co 
b.in, tang gap ddi lai suat h.i cho 
dir tru b i t budc va thanh toan 
trircic thdi h.in tin phieu bit 
bupc. Vide ndi Idng chinh sach 
Hen te so vcM d iu nam 2008 t.ro 
dieu kien cho c.ic NHTM gi.im 
lai suat . Lai su.i't da tiep tuc 
giam nhimg do lai su.i't huy 
ddng thiM gian trucie cao nen lai 
suat cho vay vin chua the gi.im 
nhieu mac dii chinh sach He:n te 
da dupe ncM king. Cac ph.in img 
chinh s.ich ncil tren la phii herp 
de ddi phd vcM tinh hinh suy 
thoai kinh te the gicM cd the lan 
rpng do cupc khiing ho.ing tin 
dung ci My nhimg thyc hien 
timg bien phap se la than trpng 
hon, khi cd dp he hong tac dpng 
SUV thoai ciia kinh te the gicM tcM 
l.im phat ciia nueie ta. Trong khi 
gia d iu thd trdn the gicM gi.im 
manh nhung gia trong nude 
chua gi.im tucmg ling do can thiM 
gian iih.ip khau va do chinh sach 
thud nhtip khau de tang ngudn 
thu cho ngan sach. V.i'n de dat ra 
hien nay la chinh sach Hen td thit 
chat nen ducpe ndi long d miie dd 
nhu the nao de d.im b.io ket hepp 
tcii uu muc Heu tang trueVng m.i 
khdng tai didn lam phat cao ho.ic 
nguepe l.ii la giam phat. 

Thi trw&ng tiin t$ 
va lai suat 

- To chirc lai thi tnremg hen 
ngan hang. X.iy dung qu\ dinh 
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ve su tham gia cua N H N N vao 
thi trueing tien td va thi hudng 
ngo.ii td lidn ngan hang de thye 
hien diing chiic nang ngan h.ing 
cua cac ngan hang. Da dang 
hda ve so luepng, chung loai va 
thdi ban ciia giay td cd gia giao 
dich hen thi hudng tien td. Md 
rdng quyen tiep can thj trudng 
ddi vdi cac NHTM nhd va td 
chiic tin dung phi ngan hang, 
cae ngan hang nude ngoai. 
Khdng tai cap vdn tao ngudn 
cho vay theo ehi dinh ciia Chinh 
phii va de khoanh, dan, xda no 
xau cua eac NHTM qudc doanh. 

- Chuyen trpng tam dieu 
hanh chinh sach tien td tir Hen 
cung ling sang thdng qua lai 
sua't. Lupng Hen cung ling phai 
phii hpp vdi tdc dp tang hucing 
v.i tdc dp lam phat muc Heu. Khi 
lucpng tien cung I'mg vupt qua 
miic nay thi sii dung cae cdng cu 
tidn td khac de dieu tie't thi 
trudng. Chi su dung tien cung 
ling cho cac muc dich la mua 
ngo.ii td cho du tni ngo.ii hdi 
Nha nucVc, tai cap vdn cho cac 
NHTM v.i cho muc dich an 
ninh qudc phdng, khdng sir 
dung cho muc dich tin dung 
chinh sach. Ddi mcM co chd dieu 
hanh lai su.it eob.in: lay kii sua't 
giao dich thuc trdn thi trueing 
lidn ngan hang, lai su.i't cho vay 
cudi Cling ciia N H N N trdn thi 
trueing lien ngan h.ing timg thdi 
ky hoae theM diem lam muc tieu 
didu hanh. 

- H.in che' Hen tcM cham diit 
phtit hanh tin phieu bat budc 
eiia NHNN. Trong trueing hepp 

cin thiet phai thu hiit Hen ve, 
N H N N tham gia mua hai phid'u 
Chinh phu trdn thi trudng nhu 
eac TCTD khac, khdng mua true 
Hep tir Kho bac Nha nude. 

Ty gia va quan ly ngoai hoi 

- Khan huong ban hanh 
hudng dan thye hien phap Idnh 
ngoai hdi, dac biet la cac bien 
phap khan cap khi can can 
thanh toan qudc td' gap khd 
khan. Giam dan tham hut can 
can vang lai b ing cae bien phap 
tin dung phdi hcpp vcM thuemg 
mai hdn eo sd phan rich ngudn 
gdc tham hut. Ty do hda giao 
dich vdn timg budc, h.in che' cac 
giao dich ng in han. Kiem soat 
ludng vdn vao mdt each thich 
hpp, nhat la vdn vay va d i u tu 
chiing khoan ngan ban; ddi vdi 
dau tu trye tiep khdng khuyen 
khich vao linh vuc bat ddng san, 
trir Hnh virc tao ra ngudn thu 
ngo.ii te nhu du lich. 

- Tang cudng rinh hnh boat 
ciia ty gia bang each ncM Idng 
bien do ty gia timg bude mpt 
each than hpng vdi muc dp nhat 
dinh va vao thdi diem lya chpn 
thich hop. NHNN chi can thidp 
b ing phuong thuc mua ban 
ngoai td trong hudng hepp ty gia 
lien ngan hang bien ddng qua 
mdt muc dp ma NFTNN xac dinh 
l.i cin thiet. Han chd' d i n cac 
hoat ddng Hn dung b ing ngoai 
te, trucie het la Hn dyng ngan ban 
b ing CO che mua b.in ngoai td 
tren thi trueing ngo.ii hdi. 

- Thd chd' hda trong Luat 
NSNN vide quan ly cac quy 

Ve CO" ban chinh sach tien te da dw&c sir dung twcng doi 
thanh cong deon djnh vl mo. Tuy nhien van con mot s& 
van d§ con chwa dw&c giai quyil, tiem Sn nhijrng riii ro 
cho toan bo h$ thong tai chinh - ngan hang. 

ngoai td eiia Bd Tai chinh. Ti^p 
tiic duy hi eo chd' Kho bac dupe 
sii dung dich vu cua ca NHNN 
va NHTM. 

Tin dung 

- Duy hi miie tang hudng tin 
dung va muc tang tdng phucmg 
tien thanh toan phii hpp vcM tdc 
dp tang trucing ciia ndn kinh te 
b i n g each sii dung phdi hpp 
nhieu cdng cu Hen te mdt each 
linh hoat. 

- Ve dpi tupng chp vay, cin 
cd bidn phap dd tin dung tang 
len ducpe dua ddn nhiing dy an 
bieu qua cap. Tiep tuc duy tri 
ban chd dpi vdi cho vay chiing 
khoan, btit ddng san. Ddi vdi cho 
vay rieu diing: khdng nen han 
che, ma de mdi ngan hang tu 
quyet dinh sau khi xem xcit kha 
nang thu nhap, ha npcua khaeh 
hang. Ddi vdi cho vay xuat khau 
c in xem xet lai chinh sach cho 
vay theo mat hang, tim kiem 
phuong thiic tin dung hd ho 
xua't khau phii hpp hon vdi quy 
dinh ciia WTO va hieu qua hem. 

Tin dung chinh sach 

- Chuyen giao toan bd tr.ich 
nhidm lidn quan ddn tin dung 
chinh sach cho ngan sach dam 
nhidm de tranh gay siic ep tang 
tien cung ling, anh hucing den 
dn dinh kinh te vl md. Vide kiem 
soat tin dung chinh sach thudc 
ph.im vi ngan sach. 

- Tiep tuc danh mdt phin 
ngan sach de thue hien rin dimg 
chinb sach ea ddi vcM d iu tu va 
cae ddi tucpng xa hdi trdn co sd 
siia ddi co chd' huy ddng vdn, 
xac dinh va dieu chinh lai sua't 
cho vay va co chd' tai chinh dam 
bao quyen ehii ddng cho cac td 
chiic thue hien tin dung chinh 
sach va nang cao hieu qua sir 
dung vdn. S 
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nhung nd luc kiem che lam phat 
v.i su anh hucing tidu eye ciia 
kinh te the gidi. Su dieu chinh 
gi.im gia xang d i u \d miic gia 
cua the gieVi ciing \'cM chinh sach 
ncM king tien te mdt each cd kiem 
so.it liic n.iy sd la lieu thudc kich 
thich ddi \'cM tang trucmg. Nam 

2009 ducpe xem la nam khd khan 
ddi vdi nen kinh te' toan cau. De 
ban chd nhirng tac ddng Hdu cue 
cd the cd, Viet Nam cin Hep tuc 
phat huy sire manh ndi luc cua 
chinh minh, trong dd kiem chd 
l.im phtit va tang sue canh hanh, 
hieu qua eiia nen kinh te' la van 
de c in duepe chii trpng. Giai 
quyet ducpt nhirng v in de nay 

Viet Nam se giai quyet ducpe cac 
van de bat can b ing khac hpng 
nen kinh td' nhu tham hut ngan 
sach, tham hut thucmg mai, su 
bat dn ve ty gia hdi doai, cung 
nhu nhirng b<i't dn tren thi 
trueing tai chinh. 

Nguon so lieu tham khao: 
Tong cue Tliong Ke 
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