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MOT SO VAN OE VE f)IEU HANH CHINH SACH TIEN TE 

NAM 2010-2011 

Mpt so van de ve lam phat 
of niidc ta 

Nam 2010, lam phat Viet 
Nam tang 11,75% eao hdn 
nam 2009 (6,52%) va vUdt xa 
muc tieu de ra do cdng hUdng 
cua nhieu nhan to ea trong 
va ngoai nude, gay nhieu khd 
khan eho qua trinh dieu hanh 
chinh saeh kinh te vi md ndi 
chung va ehinh sach tien te 
(CSTT) ndi rieng. Ly thuyet 
ve md hinh tang trUdng kinh 
te va san lugng tiem nang cho 
tha'y, de kiem soat lam phat d 
mde thap thi tde dd tang san 
lUdng thuc te (tde do tang GDP) 
< tdc do tang san lUdng tiem 

Hinh 1: Moi quan h$ giCfa chenh l^ch san lifofng va lam phat ciia Vi^t Nam 
giai doan 2000 - 2010 

nang; san lUdng tiem nang la 
mde tdng san lUdng ma tai dd 
nguon nhan life, edng nghe, 
ngudn tai nguyen va vdn dat 
mde toan dung, hieu qua, td'i Uu 
trong thdi ky nhat dinh. Trong 
nhieu nam qua, khi tde do tang 
trudng kinh te ldn hdn tdc 
do tang san lUdng tiem nang 
thudng xay ra lam phat cao, 
ngUdc lai thi lam phat thap. 
Hinh 1 cho thay chenh lech 
gida tdc do tang trUdng kinh te 
va td'e do tang san lUdng tiem 
nang (tinh toan theo md hinh 
kinh te lUdng) bien ddng eung 
ehieu, cd tinh quy luat kha rd 
ret va phd hdp vdi ly thuyet 
kinh te vi md. 

Tu'O'ng quan = 60,4% 
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Hinh 2: Dien bie'n lam phat Vi^t Nam theo thang, giai doan 2008 - 2010 
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TS. N g u y i n Ngpc Bao 
NHNN Viet Nam 

Nguyen nhan cua lam phat, xet 
ve he qua la do cau keo, chi phi 
day hoae lam phat ky vgng. Ve 
nguon gd'c, do thie'u hut cung 
hoae sd'c cau ve hang hoa, dich 
vu, cung tien tang qua mde 
va ye'u to tam ly. Phan tich 
lam phat d nude ta giai doan 
1992 - 2009, nha't la ba nam 
2007 - 2008 - 2009 (Hinh 2), 
trong dieu kien nen kinh te hgi 
nhap thi lam phat hgi du cac 
nguyen nhan: vda la lam phat 
chi phi day - do chi phi dau vao 
(nguyen vat lieu, van tai, kho 
bai, nang lUdng, tien lUdng...) 
tang, day gia ban d dau ra len 
cad; vda la lam phat cau keo - . 
do nhu cau (cua ca nhan, doanh j 
nghiep va Chinh phu) tang cao 
keo theo sif tang gia ban cua cac 
loai hang hda, dich vu; vda la 
lam phat ky vgng - phat sinh 
td cac ye'u to tam ly va/hoac dau 
cd. Lam phat eau keo d nUdc ta 
dUdc xac dinh la do lUdng tien 
cung dng vao lifu thdng nhieu 
hdn mde can thiet chu yeu xuat 
phat td chinh saeh tai khda 
va CSTT deu dUdc ndi long td 
nhieu nam trUdc dan den tang 
nhu cau, trong khi cung khdng 
tie'n kip, gay ra lam phat cau 
keo; ngoai ra yeu to tam ly lam 
nay sinh lam phat ky vgng. 

Cd the khai quat hda ve lam 
phat va nhdng ye'u td gay ra 
lam phat d nUdc ta nhU sau: 
(i) Nang life san xua't hieu qua 
thap, d nhiem mdi trUdng ldn, 
chi phi san xua't cao, gia thanh 
va gia ban deu cao...; (ii) Tien 
trong lifu thdng nhieu hdn mde 
can thie't thdng qua kenh tin 
dung, ngan sach nha nUdc...; (iii) 
Cae ddng vd'n ngoai nhap, ca 
trifc tie'p va gian tiep vao nhieu 
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trong khi kha nang hap thu vdn 
chUa theo kip; (iv) Nhap sieu 
qua ldn va keo dai, keo theo 
nhap khau lam phat; (v) Chi 
tieu edng md rgng va hieu qua 
chUa eao; (vi) Su true lgi cua 
gidi dau ed, cua mgt nhdm Idi 
ich tao nen tam ly dam ddng, 
day gia thi trUdng len eao; (vii) 
Thien tai gay khan hiem hang 
hda, lam mat can ddi tam thdi 
va cue bg cung - cau hang hda; 
(viii) Viec td chdc thi trUdng va 
quan ly gia ca thi trUdng trong 
nude cdn bat cap. NhU vay, lam 
phat d nude ta trong nhdng nam 
qua ehiu tac dgng, anh hudng td 
nhieu nguyen nhan khach quan 
va chu quan; vi the, de kiem 
soat lam phat can phai phdi 
hop dong bd cac ehinh saeh 
kinh te vl md va cae bien phap 
thdng tin, tuyen truyen de cung 
cd long tin cua cdng ehung. 

^lif Mitini QdiiH M&i 

D i e u h a n h CSTT, t in 
d u n g n a m 2010 va k e t 
qua da t di idc 

Trong 10 thang dau nam, bam 
sat chi dao cua Chinh phd tai 
Nghi quyet sd 03/NQ-CP ngay 
15/1/2010 ve nhdng giai phap 
chu yeu chi dao, dieu hanh 
thifc hien ke hoach phat 
t r ien kinh te - xa hgi va dU 
toan ngan sach nha nUdc 
nam 2010, Nghi quye't so 
18/NQ-CP ngay 6/4/2010 ve 
nhdng giai phap bao dam dn 
dinh kinh te vl md, khdng de 
lam phat eao va dat tdc do 
t ang trUdng kinh te khoang 
6,5% trong nam 2010; Ngan 
hang Nha nUdc (NHNN) da 
dieu hanh CSTT ehd ddng, 
linh boat va t han t rgng de 
phan dng nhanh vdi nhdng 
thay ddi eua nen kinh te, 

gdp phan quan trgng dd'i vdi 
dn dinh kinh te vi md, thuc 
day tang trudng kinh te d 
mde kha eao (6,78%). Cu the : 
(i) Dieu hanh hgp ly lUdng 
t ien cung dng nhdm on dinh 
thi trudng tien te , dap dng 
phuong t ien thanh toan phd 
hdp vdi yeu cau phat t r ien 
nen kinh te': giam ty le dU 
trd bdt huge bang ngoai te td 
7% xudng 47f ddi vd'i ky ban 
dudi 12 thang, td 3'/^ xudng 
2% dd'i vdi ky ban t ren 12 
thang; dieu hanh linh hoat 
nghiep vu thi trUdng md vdi 
khdi lugng va lai suat hgp 
ly; tang khdi lUdng vdn tai 
cap vd'n, cho vay qua dem 
va hoan ddi ngoai te vdi ngan 
hang thUdng mai (NHTM); (ii) 
Thifc hien cd che lai suat eho 
vay thda thuan bang VND cda 
td chd'c tin dung (TCTD) dd'i vdi 
khach hang vay; gid dn dinh 
cae mde lai suat dieu hanh 
va ket hdp vd'i cac bien phap 
khac nhu phdi hop vdi Hiep hgi 
Ngan hang tang cUdng kiem 
tra, giam sat de tao sU ddng 
thuan nham giam mat bang lai 
suat thi trUdng phd hdp vdi chi 
dao cua Chinh phd; (iii) ThUe 
hien cac giai phap ve tai cap 
vdn, lai suat nhdm md rdng 
tin dung cd hieu qua di ddi vdi 
kiem soat chat ehe chat lUdng 
tin dung, tap trung cho linh vUc 
ndng nghiep, ndng thdn, xua't 
khau, doanh nghiep nhd va vda; 
(iv) Dieu chinh tang 5,52% ty 
gia binh quan lien ngan hang 
len 18.932 VND/USD va thUe 
hien nhieu bien phap hd trd 
nhdm dn dinh thi trUdng ngoai 
hdi, ban ehe nhap sieu va dn 
dinh thi trUdng vang; (v) Giam 
sat chat ehe thi trudng tien 
te va boat ddng kinh doanh 
cda cae NHTM, ban hanh quy 
dinh mdi ve ty le an toan va 
yeu cau cac TCTD dam bao 
mde vdn dieu le theo quy dinh 
tai Nghi dinh 141/2006/ND-
CP ngay 22/11/2010; (vi) Lam 
td't cdng tac thdng tin, tuyen 
truyen, dUa thdng tin day du, 

nganhang 
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kip thdi ve eae giai phap dieu 
hanh CSTT va boat ddng ngan 
hang dUde trien khai theo chi 
dao cua Chinh phu dUa thdng 
tin ve boat dgng, giai thich 
ve chinh saeh, dinh hudng dU 
luan va tao long tin eho eae 
nha dau tU. 

Td thang 11, trUde xu hUdng 
tang cao cda lam phat, tac 
dgng tieu cue den san xuat va 
dd'i sdng eda nhan dan, Chinh 
phd da tap trung trien khai 
quye't liet cac giai phap bao 
dam dn dinh kinh te vi md, 
day manh san xuat da dUdc de 
ra tai Nghi quye't sd 18/NQ-CP 
ngay 06/4/2010. Trong dd, dae 
biet chd trgng eae bien phap 
nham kiem che lam phat, bao 
dam eung cau hang hda, dich 
vu, binh dn gia ea, thi trUdng 
trong dip Te't Nguyen dan, tao 
cd sd eho viec thUe hien cac 
muc tieu phat trien kinh te -
xa hdi nam 2011. ThUe hien 
y kien chi dao cua Chinh phd 
NHNN da thUc hien cac giai 
phap: (i) Dieu hanh chat ehe 
lUdng tien cung dng dUa ra lUu 
thdng, kiem che mde gia tang 
tien te thdng qua dieu chinh 
tang 1%/nam cac mde lai sua't 
dieu hanh; (ii) Dieu tiet eung-
eau vdn kha dung de dn dinh 

dieu hanh CSTT va boat ddng 
eua he thdng ngan hang da 
gdp phan bao dam cac can dd'i 
ldn eua nen kinh te, kinh te vi 
md cd budc cai thien, nen kinh 
te phuc hoi va tang trUdng kha 
cao dat 6,78%. Cu the: 

- Cac ehi tieu t ien te tang phu 
hdp vdi chi dao cua Thu tUdng 
Chinh phu va dinh hUdng dieu 
hanh cua NHNN, Ude ea nam 
2010, tdng phUdng tien thanh 
toan va tin dung tang khoang 
23-27% so vdi cud'i nam 2009, 
he thd'ng eae cdng cu CSTT 
dUdc sd dung linh boat, phdi 
hdp dong bd va ed hieu qua, 
gdp phan hd trd tang trUdng 
kinh te va kiem soat lam phat 
(Hinh 3). 

Hinh 3: Dien bien cac chi t ieu t ien t^ Vi^t Nam giai doan 2008 - 2010 
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thi trudng lien ngan hang, chi 
dao cac TCTD an dinh lai sua't 
huy dgng bdng VND khdng qua 
14%/nam, tang cUdng kiem tra, 
giam sat tinh hinh thifc hien 
lai sua't huy dgng va cho vay 
eda cac TCTD; (iii) Thuc hien 
can thiep ban ngoai te dd'i vdi 
eae nhu cau thie't ye'u de on 
dinh thi trUdng ngoai bo'i; tie'p 
tue eho nhap vang d mde hdp 
ly dam bao on dinh gia ca thi 
trudng; (iv) Gian tie'n do tang 
vdn dieu le cda cac TCTD theo 
Nghi dinh 141/2006/ND-CP 
de'n cudi nam 2011. 

Vdi viec thifc hien dong bd va 
hieu qua cae giai phap tren 
day, ket qua nam 2010, viec 

- Lai suat huy ddng va cho vay 
eua eae TCTD giam dan trong 10 
thang dau nam, phu hdp vdi dien 
bie'n thi trUdng va chu trUdng, 
chi dao eua Chinh phu (de'n eudi 
thang 10, lai sua't huy dgng binh 
quan d mde 10,44%/nam giam 
1%/nam so vdi cud'i nam 2009, 
lai sua't cho vay VND binh quan 
d mde 13,18%/nam giam 1,3%/ 
nam so vdi cud'i nam 2009); td dau 
thang 11, lai sua't cd xu hUdng 
tang trUde nhdng bie'n dgng eua 
tinh hinh kinh te vi md, lai suat 
huy dgng VND binh quan tang 
len mde 12,44%/nam, lai sua't 
eho vay VND binh quan d mde 
14,96%/nam, rieng lai sua't cho 
vay dd'i vdi cac linh vUc ndng 
nghiep, ndng thdn, xua't khau. 

nganhang 
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doanh nghiep nhd va vda d mde 
khoang 12-14%/nam; lai sua't 
huy dgng ngoai te tang nhUng 
lai suat cho vay kha dn dinh 
tUdng dng d mde 4,1%/nam va 
6,33%/nam (Hinh 4). 

- Cac TCTD boat ddng an toan, 
tang trudng tai san, thu nhap 
dugc cai thien, tang kha nang 
cung dng vdn tin dung va dich 
vu tien ich cho nen kinh te, 
phan ldn cae NHTM cd lai. Cac 
chi tieu dam bao an toan va 

Hinh 4: Dien bie'n Iai suat huy dpng va cho vay VND giai doan 2008 - 2010 
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- Thi trudng ngoai hdi tUdng 
dd'i d'n dinh trong 10 thang 
dau nam nhd dieu hanh linh 
boat ty gia ke't hdp vdi cac 
bien phap can thiep kip thdi 
cua NHNN; td gida thang 10 
cd bieu hien cang thang do 
nhu cau ngoai te nhap khau 
hang hda vao cudi nam tang, 
lam phat vUdt mde mue tieu 
tac dgng tdi tam ly thi trUdng, 
gia vang the gidi tang cao... 
Tuy nhien, sau khi NHNN dieu 
chinh tang 1% cac mde lai suat 
chu dao va ban can thiep chgn 
Igc cho mgt so mat hang thiet 
ye'u, tam ly tren thi trUdng da 
dn dinh hdn, ty gia thi trUdng 
tu do da giam trd lai trong 
thang 12/2010. 

nang life tai ehinh eua he thdng 
ngan hang dUde nang cao. 

Ben canh nhdng ket qua dat 
dUdc, trong bdi canh tinh hinh 
kinh te vi md, tai ehinh the 
gidi va trong nUde lien tuc 
ed nhieu bie'n dgng phde tap, 
NHNN eung ehiu kha nhieu 
sdc ep trong qua trinh thUc thi 
CSTT nhU: lam phat ehiu ap 
life gia tang do kinh te trong 
nUde hoi phuc va tac dgng cda 
dien bien gia ea the gidi; nhap 
sieu van d mde cao do ed cau 
kinh te cham thay ddi va dien 
bien phde tap eua nen kinh te 
the gidi (Hinh 5). Lai suat thi 
trudng tien te ehiu tae ddng 
chd yeu cua nhan to' lam phat, 
eung cau vdn cda cac kenh tin 

Hinh 5: D i l n bien nhap s ieu va bpi chi ngan sach nha niioTc giai doan 
2003 - 2010 
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dung ngan hang, ngan sach 
nha nude, thi trUdng chdng 
khdan, bat ddng san, bie'n 
dgng cua ty gia va Iai sua't 
thi trudng qudc te'. Trong dieu 
kien kinh te' vl md chUa dn 
dinh vdng chdc, lam phat ed 
sdc ep tang va nhu cau vd'n 
tang len, lai sua't can dUdc 
dieu hanh theo budng can 
bdng gida cac muc tieu dn dinh 
kinh te vi md, kiem che lam 
phat va tang trUdng kinh te. 
Ben eanh dd, thi trUdng vd'n 
chUa cd tinh minh bach cao, 
sU phan bd eae nguon life ehUa 
hdp ly, ty le vdn hda cdn d mde 
thap so vdi eae nude trong khu 
vUe, tiep tue gay ap life ldn ve 
ganh nang huy dgng vd'n cho 
nen kinh te ddi vdi eae TCTD 
va viec dieu hanh CSTT. 

Muc tieu va giai phap chii yeu 
dieu hanh CSTT nam 2011 

Nhdng bat dn kinh te vT md 
va bien dgng phde tap cda thi 
trudng tai chinh tien te toan 
cau du kien tiep tuc gay khd 
khan eho qua trinh phuc hdi 
kinh te the gidi nam 2011. Du 
bao cda nhieu td chdc qudc te 
cho thay, tang trUdng kinh te 
the gidi nam 2011 d mde thap 
hdn nam 2010, gia ca hang 
hda the gidi cd kha nang tang, 
Chinh phu va Ngan hang 
Trung Udng cac nUde thUe thi 
ehinh saeh tai khda va tien 
te chat che, cai each he thdng 
ngan hang, tang eUdng bad hg 
mau dich b ing hang rao ky 
thuat va giam gia ddng ban 
te, ed kha nang anh hudng 
khdng thuan Idi dd'i vdi kinh 
te Viet Nam. Cu the: IMF 
du bao kinh te the gidi tang 
4,2%, lam phat 3,2%; WB dif 
bao tang trudng 3,3%y va lam 
phat 3,7%; Lien Hiep Qudc du 
bao tang trUdng 3,1%; OECD 
du bao tang trUdng 4,2%. Trong 
nUdc, tang trUdng kinh te dif 
bao se d mde kha eao, kinh te 
vi md cd chieu hUdng dn dinh 
nhUng lam phat dien bie'n phde 

nganhang 
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tap. Da so cac td chdc tai ehinh 
qud'e te dU bao GDP Viet Nam 
nam 2011 se tang 6,8%-7,2% 
va lam phat 7,5%-8,5% (IMF 
du bao GDP tang 6,82% va 
lam phat 8%; ADB dU bao GDP 
tang T7( va lam phat 8,5%). 

Nhu vay, trong nam 2011, bam 
sat ehi dao cua Qudc hgi tai 
Nghi quye't sd 51/2010/QH12 
ngay 8/11/2010 ve ke hoach 
phat trien kinh te - xa bdi 
nam 2011, CSTT can dUde dieu 
hanh tu'O'ng ddi chat che de gdp 
phan dat dUde cac muc tieu va 
chi tieu kinh te vi md. Theo 
dd, NHNN tie'p tue dieu hanh 
CSTT ehd ddng, linh boat va 
than trgng nhdm muc tieu 
hang dau la kiem soat lam 
phat va dn dinh kinh te vi md, 
gdp phan tang trUdng kinh te. 
Cae edng cu CSTT va cac bien 
phap dieu hanh khac dUde 

thUc hien phd hop vdi quy dinh 
cda Luat NHNN, nghi quye't 
cda Qudc hdi va Chinh phu, 
nguyen tde thi trUdng va dieu 
kien thUc te' eda thi trUdng tai 
chinh - tien te nUde ta. Cu the: 

- Dieu banh linh hoat lUdng 
tien eung dng thdng qua cac 
edng cu CSTT de kiem soat 
tdc do tang tdng phUdng tien 
thanh toan va tin dung d mde 
thap so vdi mde binh quan 
thang trong nhdng thang dau 
nam (ca nam kiem soat tde do 
tang tdng phUdng tien thanh 
toan 21%-24%, td'e do tang 
tin dung ddi vdi nen kinh te 
khoang 23%). 

- Dieu hanh linh boat eae mde 
lai suat ehinh sach cda NHNN, 
hoan thien cd ehe dieu hanh 
lai suat theo quy dinh eua Luat 
NHNN. 

- Kiem soat chat che thi 
trudng ngoai te, gia vang bie'n 
ddng phd hdp vdi gia vang 
the gidi va khdng cd bie'n 
ddng dot bien; kiem soat ty 
gia bie'n ddng thap hdn mde 
lam phat ky vgng; tie'p tuc 
thUc hien cac giai phap de 
tang eung ngoai te, giam eau 
ngoai te, di ddi vdi chdng dau 
ed va gam gid ngoai te. 

- Giam sat chat ehe tinh hinh 
kinh doanh eua tdng TCTD va 
viec chap hanh cac ty le an 
toan va kha nang thanh toan 
theo quy dinh eda NHNN, cdng 
bd' cdng khai nhdng thdng tin 
boat ddng kinh doanh cua cae 
TCTD. 

- Nang eao tan suat va chat 
lUg'ng cdng tac truyen thdng 
cua cac cd quan Chinh phu 
nha't la ve CSTT, tai khda, 
thUdng mai de tao tam ly td't 
cho cdng chdng ddng thuan 
vdi cac chinh sach kinh te cua 
nha nude" 
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