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TAI CHINH Vi MO

Xu huéng nao cho diéu hanh lai sua't
cua NHNN trong nim 2010?

Dién bién diéu hanh va
bién djng lii sudt thj truing
nim 2009

Quyét dinh dua mifc lii
sufit cd bdn tir 14% trong nim
2008, xudng 7% vao thdng
2/2009 va gilf nguyén d mic
niy trong sudt 10 thdng (Tir
thing 2/2009- thing 11 nim
2009, cho thiy quan di€m cia
NHNN la 6n dinh 1di suit thip
dé€ theo dudi muc tiéu ting
trudng kinh t&, thire hién chi
tifdng kich cdu cla Chinh
phil. Viéc ha 1di sudit cd bdn
tai thisi di€m 1di sudt thi trudng
cling dang trén di “ha nhi&t”
do khéng con tinh trang ciing
thing thanh khodn cia cdc
NHTM vi lam phdt dd dudgc
ki€m sodt, dudgc ddnh gid 1a
thich hgp vdi muc tiéu wu tién
trong diéu hanh kinh & vi mé.
Sau quyét dinh diéu chinh 13
suit cd bdn dudgc ban hanh,
mit bdng 13i suft git n dinh
trong quy 1/2009, tuy nhién lai
sudt huy dong trén thi truting
¢6 xu hudng ting nhe bit diu
tir quy I1/2009 (Trong khi 13i
sudt cho vay du®ing nhu khing
cd sy thay ddi) va lién tuc ting
vio cdc thing cudi nim, bat
chip nhirng cam két vé 13i suit
huy ddng von thda hiép cia
hi€p hdi ngin hing ciing nhu
guan di€m chi dao ctia NHNN.
Xu hudng nay xudt phat tir mét
s6 19 do sau:

Mét la, Do chi truong
thuc hién chinh sdch kich cdu

cia chinh phi thong qua géi
hé trg 131 sudt nén nhu ciu
vin tin dung ngin hiing ting
cao, miac di NHNN cé dua
ra quy dinh khéng ché mitc
ting trurdng tin dung. Tinh cho
dén hét thing 11/2009, dir nd
cho vay hé trd 13i sudt di 1&n
d&én con s hon 400 nghin ¥
dong, dua tdc dé ting trudng
du nd tin dung toan hé thong
14 36,08% ( vurgt 6,08% so vii
chi gidi md Ngin hing Nhi
nude dit ra),vd con s& ndy sé
con 1dn hon nhiéu vio thing
cudi ciing clia nam khi ma nhu
ciu gidi ngdn vén thuting ting
manh. Tdc d6 ting trudng tin
dung qud nhanh, nén nhiéu
ngin hing fhﬁi ting ldi suit
huy déng d€ ddp @ng nhu ciu
cho vay.

Hai 1a, Do lyc hip din
cla cdc thi trudng ching
khodn va thi truding viing nén
dd hidt manh mét bd phin tién
nhin réi ciia cdc ting 16p din
cr. Vio nhitng thdi diém gis
viing, chitng khodn cling nhy
bdt ding sin ting manh, da
kéo theo sy di chuyén ngudn
tién gifi ti€t kiém trong cdc
ngin hiing (NH) d€ diu or vio

chitng khodn, ving d€ ki€m

Ii. Hon nifa, do gid vang va
gid USD ting manh nén cing
tao ra tim 1Y lo s¢f lam phét gia
ting cla nén kinh t€, giy khé
khin cho cdc NH khi thue hién
viéc huy ddng vin. Budc cic
NHTM phdi dua ra chinh sdch
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ldi sudt huy dong vén hip din
dé€ thu hit ngudn tién giri.

Ba la, Ciu tin dung cta
Nha nudc ting manh:

P& c6 ngudn thue hién
chi trwong kich cdu, trong
khi ngudn thu NSNN 13 nudc
¢d han nén Chinh phi phdi
di vay ddp ng nhu cdu diu
ur. Bdi trong g6i kich ciu thit
nhit, ngudn duge sir dung chi
c6 mot phdn nhd 18y tir dir triv
ngoai hdi nhi nudc (18 ngan ty
hé trgf 130 sudt) va gidm thué,
dé 1a chua k€ d€n ngudn dé
thue hién cho géi kich cau thir
2 di thong qua. Nhu cdu vay
cia NSNN tic ding lén ciu
tin dung tao dap lye gia ting lii
suat trén thi truiing,

Vi nhitng I¥ do NHNN
khéng thé ti€p tuc duy tri
chinh sdch “dn dinh 1di sud't "
viio cudi thing 11/2009

- Xét vé gbc do 1y thuyét,
NHTW chi cé thé ki€m sodt
mot trong hai muc tiéu 13 cung
tién va 1di sudt, nfu NHTW
tim cdch ki€m sodt c¢d hai sé
didn dé€n nguy cd mit ciin dai
clia thj wudng. Vdi gidi han
ting trudng tin dung & mifc
30% va khdng ché 13i sudt thi
ruding 10,5% ndm (V& 1di
sudit cd bdn 7% nim), diéu do
¢6 nghia 1a NHNN Viét Nam
dang tham vong theo dudi ci
hai muc tiéu 12 ki€m sodt cung
itng tién té ciing nhv 1di sudt,
Quan di€ém diéu hinh nay chi
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difing trén yéu cdu chii quan,
dat ginh ning ting trudng
lén cOng cu ldi sudt mi guén
di riing 13i sudt phdi duge vin
d6ng theo quy ludt thi truding,

- Giy khé khin cho cing
tde huy ddng vin clia hé thong
ngin hing d€ ddp ing nhu ciu
dau ur.

Tinh  dén hét thing
1072009, tién giti cia khdch
hing toan hé théng NHTM
trong cd nude 14 1690.450 1y,
ting 25,72% so véi cudi nim
2008. Nhu viy chénh 1éch giita
ting trudng tin dung va huy
déng vén di 1én tdi gin 10%.
Nhiéu ngin hang thudng mai
da ¢6 bidu hién cing thing vé
thanh khodn, budc phdi diy ldi
sudt ti€t kiém lén cao d€ canh
tranh huy dong hodc ting vay
trén thi trudng md. Tai nhiéu
ngin hang, 1di sudt tiét kiém
da ngdp nghé 10%/nim khong
ké dén viéc mot s6 ngin hing
con dp dung cic chitang trinh
khuyén méi nhur tham gia du
thudng, ting ngay bling tién
mit.. trong khi @i sudt trin cho
vay la 10,5% nén hoat dong
tin dung clia cic NHTM dang
trong tinh cdnh bdt Igi. Piy
ciing chinh l4 mt trong nhitng
Iy do khi€n ¢6 phidu ngin
hang trd nén kém hip din trén
thi trutng chitng khodn trong
thifi gian vira qua.

Huy ddng vOn ciia NSNN
giip nhiéu khé khin.

Lién té€p trong nhiéu
phién diu thiu trdi phigu kho
bac nha nudc trong nim 2009
di that bai do khong thé huy
dong duge s§ lugng nhu du
kién.

Trdi phi€u phdt hanh
khéng thanh cong & trong nudc
chii y&u do 13i sudt khong hip
ddn ngudsi mua. Cédce ngdn hing
thudng mai dang huy dong
VND vdi lai sudt Ién dén gin
10%/Mmdm trong khi mua trdi
phi€u chi duge t3i da 8,8%/
ndm (trin 1di suit dva ra diu
thiu), hi€n nhién khing ngin
hiing ndo lai chiu 16 d€ di mua
trdi phi€u chinh phi hay trdi
phi€u doanh nghiép nhi nmude
duigc B Tai chinh bdo linh.

Néu Nhd nudc phat hinh
trdi phi€u qua kho bac cho moi
ngudsi din va 18 chite c6 thé
mua (chir khiing chi cho cdc
ngin hiing) thi s& gép phin
ddy 13i sudt 1én cao nita do kho
bac s& canh tranh vdi ngin
hing. Pdy 1 chua k€ dén tinh
trang ¢ doanh nghiép sé vay
vdi mife 131 sudt hd trg d€ mua
(hap phdp héa qua ngudi thir
ba) d€ hudng 160 mdc bl 1ai
SUdt.

Viée gitr 1di sudt chi dao
trong cde phién diu thiu trdi
phi€u kho bac néu xudlt phdt
tir nhu cdu ngin sich khéng
ciing thing, chitng té gidi ngdn
ngudn von diu tr cha Chinh
phii 1 qud chim va diéu d6 cé
nghia 14 myc tiéu kich ciu cla
Chinh phii ¢6 thé khéng dat
nhu du ki€n. Con trong trulng
hap khi thi truting trong nude
khong ddp tng nhu cdu von,
budc chinh phi phdi tim ki€m
cic khodn vay ng nudc ngoii
trong diéu kién bign dong
gid nhu hién nay sé& lim cho
gdnh ning ng cia NSNN gia
ting.

Trude nhirng dp lwe cda
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thi truéing, ngay 25-11, Ngin
hing Nha nudc Viét Nam
thong bdo ting ldi suit co
bdn bing ding Viét Nam lén
mifc 8%/nadm, dp dung tir ngay
1-12. Nhu viy, 131 suidt c¢d bin
dd dugc ning 1én 1 diém phin
trim, sau 10 thdng lién té&p
gilr & mifc 7%/nidm ke tir thang
2-2009.

Cing theo Ngin hing
Nha nude, 1di sudt tdi cip van
d0i vdi cdc 10 chife tin dung sé
ting tf 7% 1én mitc 8%/nim
va 1di sudt tdi chi€t khiu cla
Ngin hing Nhi nudc ddi vdi
t6 chitc tin dung tang tr 5%/
nim 1&n mitc 6%/nim.

Vdi muc tiéu diéu hanh
ty gid trong mdi quan hé vdi
lii sudt, chi sd gid tiéu ding,
dién bi€n cia cdn cin thanh
todn qudc €, diéu chinh linh
hoat ty gid giao dich binh quin
lién ngdin hang tiing hodc gidm
¢ mifc di hgp 1y, phi hgp vdi
tin hi¢u cilia thj truding, ty gid
binh quin lién ngfin hing cling
s€ dude ting lén mitc 17.961
VND/USD, dp dung tir ngay
26-11. Ciing tif ngay nay, bién
dd ty gid mdi duge dp dung sé
li +/-3%, theo d6 mifc ty gid
san la 17.422 VND/USD va ty
gid trdn 12 18.500 VND/USD.

Nhitng quyét dinh diéu
hinh cia NHNN vio cudi
thing 11 vira qua, déu dudc
cdc chuyén gia kinh &€ dédnh
gid 12 cin thi€l wong bdi cdnh
diéu hinh chinh sich tién t¢
hién nay ( mic di quyét dinh
ndy ddng 1& phdi duge dua ra
sdm han). V@i viége edi bd niit
thit, 1di sudt thi truding sé ting
khi mifc 1di suit mdi chinh
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thire ¢6 hiéu luc lam ting chi
phi sif dung vén ciia cic doanh
nghi¢p. Nhung diéu nay ding
vé goc di dai han 12 cin thiét,
bdi diy chinh 13 cd hdi kiém
sodt dong von di vio cdc thi
trufing qud nhay cdm nhu thi
truting bit ddng san, thi trudng
ving, chitng khodn ddng thsi
g6p phin sang loc cdc doanh
nghiép nhim tii ciu tnic nén
kinh té&.

Xu hudng vin ding cia
Iii suét trong ndm 2010,

Ldi sudt thi truting sé ting
vdi bi€n d¢ kich trin vio thang
cudi ndm 2009 va gquy | nim
2010, vi diy li nhirng thdng
cudi nam gidp t€t nguyén din
khi nhu ciu v6n thudng ting
manh. Déng théi, do 13i sudt bi
kim hiim kéo ddi gdy nén tinh
trang mét cin d&i gita ngudn
von huy dong vi ting trudng
tin dung, nén ddy 13 thisi di€m
cic NHTM sé ddng loat ting
1ai sudt huy ddéng vén vi cho
vay dé€ tranh thil ting ngudn
huy déng, ddm bdo khodng
cdch 1di sudt hop Iy nhim tao
Igfi thé cho hiéu qui hoat ding
tin dung. Cé thé mit bling lai
sudt mdi ndy sé git n dinh
dén giai doan giita nim 2010,
nhung vin ¢6 chiéu hudng
ting vao cudi nim vi;

Thit nhdt, Nguy co tdi
lam phat cao trong nam 2010.

Vié¢e ndi 16ng chinh sdch
tién (¢ vi tai khéa trong nim
2009 d€ thye hién chuang
trinh kich cdu s& di diy manh
cung tién vao trong lwu thdng,
mic dil cho dén thdi diém nay
chi s8 lam phdt cta nén kinh
1€ vin niim trong gidi han

an toan, nhung nhitng kinh
nghi¢m tir trude dén nay hiéu
qud phit huy clia cdc gidi phip
thire hién & Viét nam thuding c6
dd tré cao nén nguy cd tdi lam
phit trong nim 2010 13 rdt ¢o
thé. Hon nita, mdt trong nhimg
Iy do chinh gdy nén sy lo ngai
vé lam phdt & Viét nam la
hi¢u qud diu wr thdp vin chua
dugic khiic phuc néu khéng néi
la ngay cing trdm trong hon,
Theo thing tin tir Bd ké hoach
ddu w, chi s& ICOR ciia Viét
Nam niim 2007 1a 5.2, nim
2008 ting lén 6,66 va nim
2009 ting 1én trén 8. Mac di,
khi thire hién kich cdu thi diu
tr cho viin d€ an sinh xd hoi
vii ddu wr nhidu cho cdce cd sd
ha ting déu la nhitng linh vyc
chura thé sinh ngay Igi nhudn,
nhit 12 ddu wr cho an sinh xi
héi thi khéng thé sinh ra 1gi
nhudn. Nhung néu so vdi mit
biing ciia nhi¢u nude trong khu
vyc va thé gidi thi chi sd nay
clia Viét nam 13 qud cao trong
diéu kién ting trudng dira trén
viéce st dung nhiéu lao dong
chit chua phin cong nghé cao
va nhitng tdn tai vin duge thira
nhin 1a ¢d ¢du ddu nr con din
trdi bt hgp 1y.

Nhu viy, chinh sich lai
suit duge diéu hanh trong nim
2010 viin trong tim theo huéng
d¢€ kiém sodt lam phdt va ddm
bdo cd ché Idi suit thuc dudng
chit khong thé vi “tang trudng
kinh t&€ biing moi gid "

Thit hai, Ap lwc ty gid doi
hoi diéu hanh 13i sudt viin theo
xu hudng ting.

Theo bdo cdo cla Théng
dic Ngin hing Nha nude, ng
qudc gia clia Viét nam hién

nay di ting khd cao, dén gin
mifc bio déng (trong dé cé
mdt phin vay nd nude ngodi
bao gdm ng Chinh phi va nd
cia doanh nghiép), giy 4p
lue 1én ty gid VND. Han nifa,
nguon cung ngoai té tir; xual
khiu, gidi ngin FDI, doanh
thu du lich, kiéu hdi trong dé
¢6 FII ciing lic déu gidm trong
nim 2009, Trong khi dé, nhip
siéu gidm khdng ding ké( nam
2009 vio khodang 12 v USD)
dua két gqui cdn cin thanh
todn tong thé tir mic dudng
trong nhiéu nim trude xudng
mife dm 6 thé dén 1,91y USD
nim 2009 nhu Ngdn hiing Nha
nude ¢6 bdo cdo trong cude
hop qudc hdi thang 11 vira qua.

Ciing vdi nhitng diu hiéu
chua miy khd quan duge du
bdo tir nén kinh t& the gidi
nim 2010, vi viée xi€t chat
nhip khiu lai hi¢u ng dén suy
gidm kinh & (do ting trudng
xudt khiv néi riéng va ting
wudng kinh & ndi chung ciia
Viét nam phu thude nhiéu vio
nhu ciu nhip khiu), thi tinh
trang cdi thién ¢dn ciin thanh
todn quie t& clia Viét nam sé
giip nhiéu khé khan. Két hop
vdi nguy cd tdi lam phit, bién
ding ting ty gid vin cé thé
dién ra trong nim 2010. Bé
tdnh dp lye ting ty gid, diéu
hiinh 1di sudt ctia NHNN phii
theo huding ting dé kich thich
tim 1§ nim giit VND, thay vi
tim Iy uva chujng USD cua
cdc ed nhin va td chic kinh t&
trong nudc,

Thit ba, Vdi véu ciu an
toin cho hoat ding clia hé
thdng ngin hing, chinh sdch
ldi sudt nhim kiém sodt ting
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trudng tin dung la mdt bién
phdp vin cin duge thuc hién
trong ndm 2010,

Vdi mifc ting trudng tin
dung toin hé théng ngin hing
1én dén gin 40% trong ndm
2009, ngodi nhimng tiém dn
tdc dong d&€n diéu hanh vi mé
nén kinh € cdn dnh hudng dén
chinh d§ an toiin cho hoat djng
clia h¢ thng ngin hing. Bdi
1&, khi 13i sudt cho vay thip
s¢ lam giam 40 sang loc viéc
sit dung ngudn vén tin dung
vdi cdc nhd ddu wr, ddng von
tin dung dé duge dich chuyén
sang nhifng linh vire ddu wr ¢
ty suft I¢i nhudn cao nhung
d% mao hi€m ciing rit 16n lim
tiém &n ri ro cho hoat dong

clia hé thdng ngin hang. Nhit
12 trong bdi cdnh ngudn thu
ciia NH chi yé&u tir hoat dong
tin dung va khi niing quan
rii ro cia cdc NH hién nay con
nhié¢u han ch&. Xét vé goc do
kich cdu nén kinh t&, vdi miic
ting trudng tin dyng ngdn hang
gdn 40%, trong khi lugng hang
ton kho clia nén kinh (€ 1én t6i
5.4 % GDP so v mic 2,6%
GDP gilta nim 2008, gdy nén
st hodti nghi vao hiéu qud cila
g6i kich ciu bliing bién phép
ldi sudt thip trong ndm 2009,
Pi¢u niy cho thiy, duy tri lai
sudt thip khong phdi 12 lua
chon s6 1 cho viéc thue hién
chi trutong kich cdu ciia Chinh
phit trong ndm 2010, khi ma sy

ddnh ddi cia né la qud 1dn so
vdi nhitng gi dat dudc.

K&t lndin: Chinh sdch 1ai
sudt duge diéu hanh trong ndm
2009, di phin nio tao nén cd
hich cho nén kinh t& vugt qua
nhiftng tic ddéng bdt Igi cia
cujc suy thodi kinh t€. Budc
sang nim 2010, vdi nhimg dy
bdo vé phdt trién nén kinh 1€
trong nudc vi qudc t€, cong
cu ldi sudt vdi vai trd didu tiét
kinh t&€ vi mdé vdn cin phidi
duge diéu hanh mot cdch linh
hoat, phit hdp vdéi nhitng du
bio vé sy vin dong cia nén
kinh t€ thi trudng dé hudng i
muc tiéu ki€ém sodt lam phit,
ty gid va ting trudng bén vitng
clia nén kinh t€.

PAU TU XAY DUNG HE THONG CANG BIFN...

duyét sau d6 cho cdc cong ty
viin tdi bién hodc cdc cong ty
dich vu khai thic x&p da thué
vdi mifc phi duge quyét dinh
trén cd sd chi phi thie t& cla
tifng cdng trinh. Trong tGng
vOn ddu w cho cdc dy 4n phit
trién cdng bién, Chinh phi chi
cip 20%, 40% vay tin dung tir
kho bac va 40% con lai huy
 ddng tir khu vye o nhiin,

Tir nhitng kinh nghié¢m
trén, 8¢ ting hiéu gui trong
qudn 1§ cing bién va phi hap
v@i diéu kién kinh t&€ - x3 hoi
clia Viét Nam, khi nguén vin
Nhia nudc han hep thi viéc
hodn thi¢n m6 hinh qudn 1y vi
huy ding cdc ngudn vin khic
ddu wrxdy dyng hé thong cing
bi€n 14 hét sitc quan trong va
theo hudng: viin Nhd nudc chi
ddu tr vio cdc cing bién trong
di€ém clia qudc gia va cdc cong

trinh phuc vy cho muc dich
cong cdng nhy ludng chay tau,
dé k& chdn s6ng, vi tri neo ddu
vl viing thd neo, cdc ha ting
k¥ thudt cd bin nhw duiing giao
thGng, mang 1udi cip dién, cip
nude, vién thong. cdn cdc
trang thi€t bi cdng s& dude ddu
tr bdi cdc doanh nghiép thudc
cdic thinh phin kinh t& véi
ciic cd ché, chinh sdch khuyén
khich va wu ddi dd sic hip din
cdc nhi diu tr,

Ngodi ra, cin nghién cttu
Quy quin Iy va khai thic két
cu ha ting cing bién, cong
ty ddu w phat trién cdng bién,
dai dién cho Nhia nudc lam
chii ddu nr ditng ra huy ding
vin cho ddu tr phét tri€n cdng
bién trén thi trudng dudi cdc
hinh thite lién doanh, hgp déng
hdp tic kinh doanh, BOT, BT...
theo quy dinh hién hinh. Tiép
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tuc md rong cdc kénh huy
ddng vin cho ddu ur phat trién
cdng bién nhur cho phép ddu e
gidn tiép, phdt hanh trdi phiéu
Chinh phii ra thi trudng quéc
t€, khuyén khich cdc doanh
nghi€ép nudc ngodi mua cd
phin va tham gia vio qud trinh
cdi cdch doanh nghiép Nhi
nude kinh doanh trong {inh vure
vin tdi bi€n va phdt rién co sd
ha tdng cing bién,
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