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CHINH SACH TIEN TE VA DINH HUGNG DIEU HANH?

ThS. V0 QUYNH ANH *

Hoat déng ciia hé théng ngdn hang Viét Nam c6 mét ndm 2018 thanh cong. Cdc gidi phdp chinh
sdch tién té phéi hop hai hoa vdi chinh sdch tai khéa va cdc chinh sdch kinh té'vi mé khdc gép phdn
kiém sodt hiéu qud lam phdt, on dinh kinh tévi mé, hé trg tdng trudng hop ly. Tong phuong tién
thanh todn dén cuéi ndm 2018 tdng khoding 12,5% so véi cuéi ndm 2017; Huy déng vén ngogi té
tdng gdp 8 lan ndm 2017; Ldi sudt duoc duy tri 6n dinh... Phdt huy két qud da dat duoc, ndm 2019,
Ngdn hang Nha nuc tiép tuc dé xudt nhiing gidi phdp trong tdm nham diéu hanh chinh sdch tién té
dong bé, linh hoat, gép phdn ciing cdc chinh sdch vi mé khdc kiém sodt lam phdt du6i 4%; duy tri 6n
dinh kinh té vi mé, tdng truéng kinh t€ & miic hgp Iy, 6n dinh thi trudmg tién té va ngogi hoi.

Tir khda: Ngdn hang Nha nudc, chinh sdch tién té, chinh sdch tai khda, kinh té vi mé

MONETARY POLICY AND MODERATION ORIENTATION?
Vu Quynh Anh

The operation of the banking system has been
successful, monetary policy measures have been
performed in harmony with fiscal policy and other
macroeconomic policies to control inflation, to
stabilize macroeconomics and promote rational
growth. The total payment instruments by the
end 2018 increased by 12.5% compared to the
late 2017; foreign currency value increased 08
times compared to 2017; interest rate has been
sustained stable. .. To promote the achievements,
in 2019, the State Bank continues to apply key
measures to moderate a flexible and consistent
monetary policy together with macroeconomic
policies to control inflation under 4%; stabilize
macroeconomics, ensure rational growth and
stabilize foreign currency market.
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Vén tin dung chay vao linh vuc san xuat, kinh doanh

Trong nam 2018, bam sat Nghi quyét cia Qudc
hoi, Chinh phu, Ngan hang Nha nudc Viét Nam
(NHNN) da ban hanh Chi thi s& 01/CT-NHNN
ngay 10/1/2018 va Chi thi s6 04/CT-NHNN ngay
02/8/2018 vé td chirc thuc hién cac nhiém vy, giai
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phap trong tam trong nam 2018, dam bao hoat
dong ngan hang an toan, hiéu qua. Trén co so do,
NHNN da trién khai dong b cac giai phap chinh
sach tién té (CSTT) va hoat ddng ngan hang, phdi
hop hai hoa v6i chinh sach tai khoa va cac chinh
sach kinh t&€ vi m6 (KTVM) khac kiém soat hiéu
qua lam phat, 6n dinh KTVM, hd tr¢ ting truong
hop ly; dam bao an toan hoat dong ctia cac t6 chirc
tin dung (TCTD). Cu thé:

Mot la, NHNN da thuc hién dong bg, linh hoat
cac cong cu CSTT d€ on dinh thi truong tién té
(TTTT), ngoai hdi, gop phan ki€ém soat lam phat &
mtec 3,54% (la nam thi 5 lién ti€p lam phat duoc
kiém soat & mirc dudi 4%) va hd tro ting trueong
kinh t& dat 7,08%. Day la mtic cao nhat trong 11
nam tré lai day. Bén cudi nam 2018, tong phuong
tién thanh toan tang khoang 12,5% so voi cudi
nam 2017.

Hai la, mat bf?mg 1ai sudt dugc duy tri 6n dinh
trong bdi canh 1ai sudt thi treong qudc t€ tang.
Theo d6, NHNN da diéu hanh 1ai suat phu hop
v6i dién bién KTVM va tién té; tap trung diéu
tiét va dap tng kip thoi nhu cau thanh khoan
cho cac TCTD, duy tri 1ai suat thi treong lién
ngan hang ¢ muc hop ly; diéu chinh giam 1ai suat
chao mua trén thi treong mé (OMO) tir 5%/nam
xudng 4,75%/nam d€ gép phan giam chi phi von
cho TCTD; chi dao cac TCTD tié€p tuc ra soat va
can d6i kha ndng tai chinh dé€ ap dung muec lai
suat cho vay hop ly, nham chia sé khé khan véi
khach hang va dam bao an toan tai chinh trong
hoat dong. Mat bz\?mg l1ai sudt cuia cdc TCTD nam
2018 vé co ban 6n dinh; 1ai sudt cho vay phd bién
khoang 6-9%/nam d&i véi ngan han, trung va dai
han khoang 9-11%/nam.
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Ba la, trong nam qua diéu hanh tang truong
tin dung (TTTD) phu hop véi can déi vi mo, dap
tng nhu cau von ctia nén kinh t&, gén lién voi
nang cao chat luong, tap trung tin dung vao san
xudt kinh doanh, tin dung d&i véi cac linh vuc
rii ro duwoc kiém sodt chdt ché, ddm bao hoat
dong an toan. Véi viéc thyc hién dong bo nhiéu
giai phap, tin dung tdng ngay tt nhitng thang
dau ndm va trai déu qua cac thang, tinh dén cudi
nam 2018, tin dung ting khoang 14% so vdi cudi
nam 2017. Co cdu tin dung tiép tuc cd su diéu
chinh tich cuc, tdp trung chu yéu vao linh vuc
san xuat kinh doanh, linh vic wu tién, dic biét
tin dung ddi véi linh vuce tiém an rui ro dwoc
kiém soat @ muc hop ly.

Bon la, ty gia va thi truong ngoai té on dinh,
thong su6t, NHNN tiép tuc mua ngoai té bo sung
du trit ngoai hdi nha nudc. Trong nam 2018,
NHNN da chu dong va linh hoat diéu tiét thi
treong ngoai héi, diéu hanh ty gia trung tam linh
hoat, phdi hop dong bo cac cong cu CSTT, diéu
tiét thanh khoan, 1ai suat tiéen VND hop ly dé 6n
dinh thi treong, c6 diéu kién b6 sung du trit ngoai
hoéi, gop phan kiém soat lam phat. Nho d6, ty gia
va thi truong ngoai té 6n dinh, thanh khoan dam
bao, cac giao dich dién ra thong sudt, nhu cau
mua - ban ngoai té phgp phép cua nén kinh t&
duoc dap tng day du, kip thoi. Bén canh do, thi
treong vang trong nudc ti€p tuc 6n dinh va dao
dong o bién dd hep trong bdi canh gia vang qudc
t& dién bién phtc tap.

Nim la, cong tac tai co cdu hé théng cac TCTD
gén voi xt Iy no xau c6 nhiéu chuyén bién tich cuec.
Uéc tinh dén cudi thang 12/2018, hé thong TCTD
da xu ly dwoc 149,22 nghin ty dong no xdu, ty 1é ng
xau nodi bang ctia hé thong TCTD la 1,89%, giam so
voi mic 2,46% cudi nam 2016 va mirc 1,99% cudi
nam 2017.

Sdu la, trong hoat dong thanh toan, nganh
Ngan hang da chu dong tng dung cac thanh tyu
Cach mang cong nghé 4.0, qua d6 nang cao chat
leong dich vu, gia tang cac tién ich cho khach
hang, thtic ddy thanh toan khong dung tién mat
(TTKDTM).

Thanh toan qua internet, dién thoai di dong dat
duoc két qua tich cuc, dén nay, ca nudc c6 76 to
chtecc cung tng dich vu thanh toan (DVTT) trién
khai DVTT qua internet va 41 td chttc cung tng
DVTT qua dién thoai di dong. Trong 9 thang dau
nam 2018, s6 giao dich tai chinh qua internet tang
teong tng 33,03% va 18,34% so voi cung ky nam
2017; s0 luong giao dich tai chinh qua kénh dién
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thoai di dong tang twong tng 29,74% va 125,85% so
véi cung ky nam 2017. Mot s6 ngan hang thuong
mai (NHTM) da nghién cttu, hop tac va tng dung
cac cong nghé mdi, hién dai vao hoat dong thanh
toan trén thiét bi di dong.

Trong ndm 2018, NHNN ciling da ban hanh
B6 Tiéu chudn co s¢ vé thé chip noi dia va Bo
tiéu chuan co s¢ “Ddc ta ky thuat QR Code hién
thi ttv phia don vi chdp nhan thanh toan tai Viét
Nam” lam co s¢ dé€ cac TCTD, t6 chitc thanh toan
trung gian 4p dung nhdm ting cwdong an toan,
bao mat va tién ich cho khach hang trong thanh
toan. Ngoai ra, véi viéc phdi hop san xuat céc
chuwong trinh truyén hinh, chuong trinh giao duc
tai chinh nhu “Tién khéo tién khon”, “Nhiing
dtra tré thong thai”... NHNN ciing da gép phan
nang cao kién thirc, giam thi€u rai ro cho khach
hang khi tiép can cac san pham, dich vu tai chinh
(DVTC) ngan hang, gép phan nang cao kha nang
tiép can cac san pham DVTC ngan hang, thac
day TTKDTM.

Bay la, viéc dam bao, an toan, thong sudt cac giao
dich ATM va hé thong thanh toan, dam bao nhu
cau tién mat dip cudi nam da duoc NHNN dac biét
quan tam. NHNN thuong xuyén theo doi, giam sat
d€ kip thoi chi dao cac NHTM vé chét luong dich
vy, an ninh, an toan trong hoat dong thanh toan.
Dbong thoi, chut dong xay dung cac phuong an cung
tng tién mat, diéu chuyén tién tir Trung wong dén
NHNN chi nhanh tinh, thanh phé trén ca nuwdc
nham nang cao du trit, kip thoi ddp tmg nhu cau
tién mét cua nén kinh t€ trong dip cudi ndm va dip
Tét Nguyén dan 2019...

Duy tri tang trudng tin dung nam 2019 & muic 14%

Trén co so cac muc tiéu Qudc hoi, Chinh phu va
danh gia KTVM, tién té trong ndm 2019, NHNN tiép
tuc diéu hanh CSTT chu ddng, linh hoat, than trong,
phdi hop hai hoa véi chinh sach tai khoa va cac



chinh sach KTVM khac nham kiém soat lam phat
theo muc tiéu binh quéan dwdi 4%; duy tri 6n dinh
KTVM, hd tro ting trudng kinh t& & mikc hop ly, n
dinh TTTT va ngoai hoi. Nam 2019, NHNN tiép tuc
tap trung vao mot s6 giai phép sau:

Thiz nhdt, bam sat dién bién KTVM, thi truong
tai chinh, tién té trong nudc va quoc t€, diéu hanh
chu dong, linh hoat, than trong, dong bd cac cong
cu CSTT nham 6n dinh TTTT va ngoai héi, kiém
soat tang truong tong phuong tién thanh toan va
tin dung theo dinh huéng dé ra. Trong d6, diéu
hanh nghiép vu thi truong mo nham diéu tiét
thanh khoan cdc TCTD & mttc hop ly dé hd tro
TTTT, gép phan thuc hién muc tiéu CSTT; Diéu
hanh cong cu du tri bat budc dong bo véi cac
cong cu CSTT khéc, phut hop véi dién bién TTTT
va muc tiéu CSTT; Tai cap von cho TCTD dé hd
tro thanh khoan, cho vay theo cac chwong trinh
da duoc Chinh phu, Thu tuéng Chinh phu phé
duyét; ho tro co cau lai cac TCTD va xtt Iy ng xau;
biéu hanh 1ai suét, ty gid phu hop vdi can doi
vi md, dién bién thi treong va muc tiéu CSTT,
két hop dong bo cac CSTT, bién phap can thiép
thi treong ngoai té khi can thiét d€ 6n dinh thi
treong ngoai té.

Thir hai, diéu hanh tin dung phu hop véi chi
tiéu dinh hudéng, di doi v6i nang cao chat lugng
tin dung; Thong bao chi tiéu TTTD ddi voi ting
TCTD trén co sé danh gia tinh hinh hoat dong
va kha nang TTTD lanh manh. Trong d6, wu tién
chi tiéu TTTD & mitc cao hon ddi vdi TCTD thuc
hién truede thoi han cac quy dinh vé ty 1é an toan
von tai Thong tu sd 41/2016/TT-NHNN ngay
30/12/2016; Chi dao cac TCTD nang cao chat lugng
tin dung, tap trung tin dung vao linh viec san xuat
kinh doanh, nhat 14 cac linh vuc wu tién theo chu
treong cua Chinh phu, tao diéu kién thuéan lgi cho
doanh nghiép va nguoi dan ti€p can von tin dung
cua; Kiém sodt chat ché tin dung vao céc linh vuc
tiém an rui ro nhuw bat dong san, chiing khodn...
Téng cwong quan ly rui ro d6i véi cac du an BOT,
BT giao thong, tin dung tiéu dung; Ki€m soat cho
vay bang ngoai té va c6 16 trinh phit hop giam dan
cho vay bing ngoai té.

Thir ba, chu dong thuc hién cac giai phap quan ly
thi truong ngoai té, thi truong vang hiéu qua; Tiép
tuc cung cd duy trit ngoai h6i nha nwdc; Trién khai
tich cuc cac bién phap han ché tinh trang d6 la héa
trén lanh tho, tang niém tin vao VND, goép phan 6n
dinh thi treong ngoai té¢ va KTVM.

Thir tw, phoi hop chét ché véi cac b, nganh lién
quan trong quan ly va diéu hanh KTVM trén co so
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bam sat dién bién KTVM, lam phat nhim thuc hién
cac muc tiéu dé ra.

Thit ndm, trong cong tac tai co cau hé thong
TCTD gén voi xt 1y no xdu, NHNN xdc dinh muc
tiéu: Tiép tuc trién khai, gidm sat chat ché viéc
thuc hién co cdu lai cac TCTD gén véi ting cuong
xtr Iy no xdu theo nguyén tac thi truong; hoan
thién hanh lang phap ly hd trg xt ly no xdu va co
cdu lai cdc TCTD. Viéc xtt Iy no x&u phai gan véi
cac bién phap phong ngtra, han ché ti da no xau
moi phat sinh va nang cao chét luong tin dung
cta cac TCTD; phat huy vai tro cia Cong ty Quan
ly tai san cua cac TCTD Viét Nam trong xtt ly no
xdu d€ dam bao duy tri ty 1é ng xdu & mic an
toan, bén ving...

Thit sdu, trong hoat ddng thanh todan, ti€p tuc
hoan thién hanh lang phap ly, co ch€, chinh sach
phét trién TTKDTM, han ché thanh toén béng tién
mat phtt hop véi thong 1é qudc t€ va dap tng yéu
cau st dung thanh toan cua nguoi dan; Trién khai
c6 hiéu qua Dé an phat trién TTKDTM tai Viét Nam
giai doan 2016-2020 da duwoc Chinh phu phé duyét
tai Quyét dinh s 2545/QD-TTg ngay 30/12/2016 va
trién khai Dé 4n day manh thanh toan qua ngan
hang d6i voi viéc thu phi cac dich vu cong nhu:
bién, nudc, hoc phi, vién phi va chi tra cac chwong
trinh an sinh xa hoi da duoc Thu twéng Chinh phu
phé duyét tai Quyét dinh sd 241/QD-TTg ngay
23/2/2018; Day manh thanh toan qua thé, POS (thiét
bi chdp nhan thé); Ap dung cong nghé, phuong thiic
thanh toan hién dai nhw: ma QR Code, ma hoa thong
tin thé, thanh toan di dong, thanh toan phi tiép xuc;
Trién khai cac md hinh thanh toan tai khu vuc nong
thon, vliing sau, viing xa gan véi xay dung va trién
khai Chién lwoc qudc gia vé tai chinh toan dién tai
Viét Nam; Thuc day thanh toan dién tit trong khu
vie Chinh phu...
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