
TAI CHINH-TIEN TE 

Thj trudng ngogi te 6 thang ddu nam va 
nhung vdn de dqt ra 

N G U Y I N MANK HUNG 

-j* n dinh thi trudng ngogi ti Viet Nam nhdm gdp phdn vdo viic ehd'ng ddla hda, vdng hda 
KJ nin kmh ti, tgo tiin di thiic hiin kHm chUgm phdt, dn dinh kinh tivi md, bdo ddm 

an smh xa hgi la vdn di cdp bach hiin nay. Bdi vii'tphdn tich diin bUn cda thi trudng ngogi 
te 6 thang^ ddu nam vd di xudt mdt sdgidi phdp diiu hdnh chinh sach tiin ti trong nhang 
thdng cudi ndm 2011 cua nUdc ta. 

^ hfle hifn Nghj quylt so' 11/NQ-CP 
^ t ^ ngdy 24-2-2011 cua Chfnh phu vl 

nhflng giai phap ehu yd'u tfp trung kilm ehi 
lam phdt. In djnh kinh t l vi md, bao dam an 
sinh x& hdi, trong 6 thdng diu n&m 2011, 
Ng&n h&ng Nh& nude da ban h&nh mft loat 
cdc chfnh sach ngoai hdi quan trpng nhim 
In djnh thj trudng ngoai tf, kiem sodt nhfp 
sidu,... nhU: 

Quylt djnh so 230/QD-NHNN, ngay 11-
2-2011, v l vifc ban hanh mdt so quy djnh 
lien quan den giao djch ngoai tf eua cdc to 
chflc tfn dyng dupe phdp giao djch hdi dodi, 
theo dd, dilu ehinh ty gid binh quan lien 
ngan hang len mfle 20.693 VND/USD (tang 
9,3%) va thu hep bien dp giao djch tfl ±3% 
xuIng ±1%. 

Thdng tu 07/2011/TT-NHNN ngdy 24-3-
2011, quy djnh cho vay bing ngoai tf cua 
TCTD. 

Quyet djnh so 750/QD-NHNN, ngay 09-
4-2011, dilu chinh ty If dfl trfl b i t bufe 
bang ngoai tf ddi vdi c&c to chflc tfn dyng 
(TCTD), theo do, ty If dfl trfl b i t bupc dH 
vdi tiln gfli khdng ky ban vd ed ky ban dudi 
12 thing bing ngoai tf &p dyng nhU sau: 
cdc ngan hang thUdng mai nha nUde (khdng 
bao gIm Ngdn hang Ndng nghifp vd phat 
trien ndng thdn Vift Nam), ngdn hang 
thUdng mai e l phin, ng&n h&ng 100% vln 
nude ngo&i, ng&n h&ng lidn doanh, chi 
nhanh ng&n h&ng nude ngo&i 1& 6% tren 
td'ng so du tiln gfli phai dfl trfl b i t bude; 

Ng&n bdng Ndng nghifp vd phat triin ndng 
thdn Vift Nam, Quy tfn dyng nhdn dan 
trung Udng, ngan hang hpp tac la 5% tren 
tong so du tiln gfli phai du trfl b i t budc. 

Thdng tu s i 14/2011/TT-NHNN, ngdy 1-
6-2011, quy djnh lai suit von huy ddng toi 
da bing ddla My cua to chflc, ea nhan tai t l 
chflc tfn dyng, theo dd, lai suit von huy 
ddng tdi da bing ddla My cua t l chflc Id 
ngudi cU trfl, t l chflc la ngudi khdng eU trfl 
boat ddng hpp phdp tai Vift Nam (trfl to 
chflc tfn dyng) la 0,5%/nam, tfl mfle 1% 
trUde dd. L&i suit vd'n huy ddng tdi da bing 
ddla My cua cd nhan la ngudi cU tru, ca 
nhan la ngudi khdng eU trfl sinh sd'ng hpp 
phap tai Vift Nam Id 2%/nam, tfl mfle 3% 
trude dd. Mfle l&i sui t vln huy dfng toi da 
quy djnh tai Thdng tU ndy bao gIm ea 
khoan chi khuyen mai dudi mpi hinh thfle 
va dp dyng ddi vdi phUdng thfle tra l&i cudi 
ky; ddi vdi c&c phUdng thfle tra l&i kh&c, 
phai dflpc quy dd'i theo phfldng thfle tra lai 
cull ky tUdng flng vdi mfle l&i suit vd'n huy 
dpng tdi da. 

Nhd nhflng chfnh sdeh ding bf va kjp 
thdi neu trdn cua Ngan hang Nha nUde, thj 
trudng ngoai tf da cd chuyin biln tfch cfle 
theo hfldng ngudi ddn va doanh nghifp dem 
ngoai tf ban eho NHTM, trang thdi ngoai tf 
eua NHTM dupc cai thifn, ty gi& VND/USD 
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cd xu hudng In djnh, thj trUdng ngo^i tf tfl 
do dflpc kiem sodt din mfle gin nhfl khdng 
boat dpng, nan diu cd ngo^i tf da giam c&n 
ban, Ngdn bing Nha nfldc da t&ng dfl trfl 
ngo^i hdi. Trdn thj trfldng nfi tf, thanh 
khoan tiln ding trong hf thing NHTM dflpc 
t&ng len dang kl. Nhflng ki t qua d^t dflpc 
tren thj trfldng ngo^i tf trong thdi gian qua 
1& nhflng thanh cdng ro rdng cua ng&nh 
ngdn hang Vift Nam trong vifc thfle hifn 
Nghj quylt s i 11 cua Chfnh phu, cflng nhfl 
thfle hifn chfnh sach tiln tf 6 th&ng diu 
n&m 2011. Myc tidu trong cho c&c thing edn 
lai cua n&m 2011 Id tilp tyc kilm ehi l^m 
phat. In djnh ty gia vd can ddi cung clu 
ngo^i tf trong hf thing NHTM phai dflpc 
dam bao. 

Ben canh nhflng thdnh qua dat dflpc va 
myc tidu dft ra din cudi ndm, thi diln biln 
thj trfldng ngoai tf hifn nay dang nd'i len 
mdt so vln ii cin quan tam va eIn cd 
nhflng giai phdp kjp thdi, ehinh xac va hifu 
qua. 

1. Dien bien huy dfng va cho vay bang 
ngoai te cua cac to chiifc t in dung 

Theo thing ke eua Ng&n h&ng Nh& nfldc 
va tfl c&c bao e&o eua NHTM, tong nguIn 
von huy ddng bing ngoai tf cua cdc TCTD 
den thdi diim ngdy 30-6-2011 dat xip xi 
30.800 trifu USD, trong dd huy dfng tfl 
dan eU v& c&c t l chflc trong nfldc gin 
21.500 trifu USD, edn lai Id cac NHTM vay 
nfldc ngoai. Cung tai thdi diim ngay 31-6-
2011, tong dfl np tin dyng ngo^i tf eho nin 
kinh t l dat gin 26.500 trifu USD. Dilu 
n iy iam eho hf so' sfl dyng vd'n huy dpng 
tfl ddn cfl va cac t l chflc kinh te d mfle r i t 
eao (26.500/21.500 = 123%). 

Theo thong ke cua Ngan h&ng Nh& nfldc, 
huy dpng von bing ngoai tf ludn cd xu 
hfldng giam trong 6 th&ng diu n&m, cy thi: 
thing 5 giam 6,03% so vdi thang 4; th&ng 6 
giam 5,91% so thang 5; thang 7 giam 2,6% 
so thang 6. Trong khi id, du np tfn dyng 
ngoai tf lai cd xu hudng t&ng, cy the: th&ng 

5 t&ng 3,83% so th&ng 4 v& t&ng 20,54% so 
vdi 31-12-2010, th&ng 6 t&ng 2,3 % so vdi 
th&ng 5 v& t&ng 23,3% so vdi 31-12-2010 vk 
t&ng 46,3% so vdi cflng ky n&m 2010. 

Qua s i lifu thing kd eho thiy, thj trfldng 
ngo^i tf hifn nay dang cd sfl mi t c&n dli Idn 
gifla nguIn vln v& sfl dyng vln bing ngo?ii 
tf, l&m nii cf m l§n mft si" vln ii nhfl: 

Du nd bdng ngogi t$ tang vd d mUc qud 
cao: nguydn nh&n ehu ylu l&m cho dfl np tin 
dyng t&ng nhanh 1& do l&i sui t cho vay 
ngo^i tf th ip hdn r i t nhilu so vdi lai suit 
cho vay bing ding Vift Nam, ndn doanh 
nghifp khdng muln vay bing ding Vift 
Nam ma tim mpi c&ch ii vay bing dflpc 
ngo^i tf, ngay ea khi khdng ed nhu clu 
ngo^i tf d l thanh todn. L&i sui t cho vay 
ngoai tf b mfle 6,0 7,5%/n&m, trong khi lai 
sui t eho vay bing ding Vift Nam trong 
khoang 17 20%/n&m. Ty gia tfldng doi In 
djnh, ndn ro r&ng ai eflng thiy c&i lpi khi di 
vay bing ddla My. Nlu khdng kilm tra, 
gi&m sat chat che, thi ngfldi ta cd thi lpi 
dyng tiln hdnh kinh doanh chdnh Ifeh lai 
sui t gifla ding Vift Nam v& ddla My. 

Nguon vdn huy ddng bdng ngoai ti tii 
ddn cU vd cdc td chae kinh ti gidm nhanh: 
nguydn nh&n chu yeu d in din vln huy ddng 
bing ddla My giam Id do: 

Tha nhdt, mpi ky vpng t&ng ty gia da 
dupe thfle hifn bing vifc Ng&n h&ng Nha 
nude dilu ehinh t&ng ty gi& 9,3% v&o thing 
2-2011. Dilu n&y l&m cho vifc ky vpng tdng 
ty gi& trong tUdng lai gin 1& khdng xay ra, 
ldm eho vifc n im gifl ddla My trd nen kdm 
ha'p din, t?io ra l ln sdng rut ddla My khoi 
NHTM dl b&n cho NHTM. k i t qua 1& sIdU 
tiln gijti t^i c&c NHTM giam nhanh chdng. 

Tha hai, Ng&n h&ng Nh& nUdc quy djnh 
giam t r in l&i su i t huy dfng tfl dan cfl bing 
ddla My xulhg cdn 2%/n&m, th&'p hdn rit 
nhilu so vdi t r i n lai su i t huy dfng bing 
ding Vift Nam 1& 14%, trong khi Ngfin hdng 
Nh& nfldc phat tfn hifu se duy tri ty gid dn 
djnh trong 6 th&ng cull n&m 2011. 
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Mat cdn ddi nghiim trgng giaa nguon 
vdn huy ddng vd chp vay bdng ngogi ti: dilu 
ndy th i hifn ro b ddng vd'n huy ddng tfl ddn 
cfl va cae to chflc kinh t l giam, trong khi dd 
dfl np tfn dyng bing ngoai tf tang nhanh, 
khiln cho hf so' sfl dyng vd'n b mfle cao chUa 
tflng tha'y (123%). Dl d p dflpc tin dyng vflpt 
qua kha n&ng huy dpng, bupc c&c NHTM 
phai di vay nfldc ngodi. Day la nguIn vd'n 
thudng khdng d'n djnh vd ed thdi ban gin, 
bdi vi vifc di vay phy thufc vdo nhflng dilu 
kifn do ngudi cho vay dft ra, hdn nfla hp cd 
thi dilfng vifc cho vay b i t cfl Iflc nao. Dfc 
diem nay da dft c&c NHTM Vift Nam v&o 
trang th&i bf c Id rui ro mi t kha n&ng thanh 
khoan la r i t Idn. 

Trgng thdi ngogi ti todn hi thdng 
NHTM dUcic cdi thiin: do cd Idn sdng b&n 
ngoai tf cho c&c NHTM, nen thfle te trong 
thdi gian qua trang thdi ngoai tf toan hf 
thd'ng NHTM d& dupe cai thifn ddng kl. 
Mfle trang thai ngoai tf so vd'n tfl ed thudng 
khdng vUpt qud 10%, nh i t la trong nhflng 
th&ng gin day ph i biln b mfle thip, khoang 
2 - 6%. 

2. Mot so nhan dinh ve thi trfldtog ngoai 
td 6 thang cuo'i n&m 

Tha nhdt, xu hudng djch chuyen tfl vifc 
nam gifl ddla My sang n im gifl ding Vift 
Nam v& tfl vifc di vay dong Vift Nam sang 
di vay ddla My van tilp tyc diln ra, do dupe 
hfu thuln bdi mfle lai sui t ding Vift Nam 
trong nhflng thang tdi ehfla the giam ngay 
dupe. Dd Id do theo dU bao thong kd, thi mfle 
lam phat din cudi n&m 2011 d mfle khoang 
17%. Theo mfle lam phdt nay, m&t bing lai 
suit ding Vift Nam chUa th i giam ngay 
dupe. Dilu nay tilp tyc lam giam nguon huy 
ddng ngoai tf vdo eac NHTM, trong khi nhu 
clu vay ngoai tf v ln tilp tyc gia t&ng; do dd, 
sfl mi t can doi gifla nguIn von va sfl dyng 
von bing ddla My cua cac NHTM vln tilp 
dien ra vk ngky ckng cang th&ng. 

Tha hai, do cung clu vln v l ngoai tf mi t 
c&n ddi, nen vifc c&c NHTM tim kilm nguIn 
ho trp tfl nfldc ngoai se gia t&ng va chu ylu 

la nguon vd'n ngln ban. Dilu ndy cd th i de 
dpa den tfnh thanh khoan ngoai tf cua cac 
NHTM vao nhflng thang cuoi nam, khi cd 
ddng vd'n dao chilu chay ra de tra np vay. 

Tha ba, do tfn dyng bing ngoai tf bj thi t 
chft, trong khi lai suit ding Vift Nam vln 
edn r&'t eao se khiln cac doanh nghifp tim 
kilm nguIn tfn dyng thfldng mai bing ngoai 
tf thdng hinh thfle md L/C nhfp hang tra 
chfm. Dilu nay da tflng xay b Vift Nam vao 
nhflng nam 1996 1998, khi lai suit ding 
Vift Nam cao b mfle 2,2%/thang, lai suit 
ddla My b mfle 5%/nam, ty gia dupc duy tri 
tUdng ddi In dinh, da kfch thfch cdc doanh 
nghifp dua nhau xin md L/C tra chfm. Khi 
cac L/C dong loat din ban, doanh nghifp 
mft phin kinh doanh thu 16, mdt phin 
khdng mua ddu ra ddla My, cdn cac NHTM 
thi quanh co kbi t np vdi nUde ngodi, kit qua 
la eac NHTM Viet Nam bj ddnh tyt hf so 
xep hang tfn nhifm nhilu bfc, sau do Chfnh 
phu phai can thifp bing each yeu cau eac 
NHTM phai thanh toan sdng phIng cho 
nUde ngodi, cdn quan hf ndi bd thi xfl theo 
phdp luft Vift Nam. 

Tha tu, vi cudi n&m, cac khoan vay ngoai 
tf din ban thanh toan, cac doanh nghiep se 
do xd di mua ngoai tf tren thj trUdng ii tra 
eho ngan hang, dly clu ddla My tang cao 
trdn thj trUdng ngoai hdi, tao dp lUc t&ng ty 
gid VND/USD. 

Tha ndm, theo thdng If, vdo thdi diim 
cull nam, nhu cau ddla My cua doanh 
nghifp t&ng dot bid'n dd phye vy yeu clu 
nhfp khiu hang hda, nguyen vat lifu va 
thanh toan np. Dilu nay tie'p tyc lam mat 
can ddi nguon vd'n vd sfl dyng vd'n bing 
ngoai tf, tao dp lUe t&ng ty gia. 

Tha sdu, Thdng tU 07/2011/TT-NHNN 
ngay 24-3-2011 cua NHNN quy djnh TCTD 
cho khach hang vay ngoai tf vdi dilu kifn 
chat che hdn. Id khach hang phai ed nguon 
thu ngoai tf ii tra np vay, ho&e dupe TCTD 
cam kit bing v&n ban ban ngoai tf de tra np 
khi den ban. Quy djnh nhU trdn, nlu trUdng 
hpp cung clu ngoai tf tren thj trUdng c&ng 
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thing thi cdc cam kit cua NHTM sd khd 
thfle hifn. Vi vfy thdi gian qua, cflng vdi lai 
suit ddla My rd't th ip so vdi ding Vift Nam, 
dilu kifn eho vay quy djnh t^i Thdng tfl 07 
ehfla chft che va ty gia VND/USD tfldng dli 
on djnh. Id nhflng nguydn nh&n kfch thfch 
doanh nghifp vay ddla My, din din dfl np 
cho vay ngo^i tf t&ng cao v& xu hfldng n&y 
vln tilp tyc diln ra trong nhflng th&rtg culi 
n&m. 

Tha bay, ed th i thiy nguIn cung ngo^i tf 
gfli vdo hf thd'ng NHTM trong thdi gian tdi 
khdng miy sang sua, bdi vi: 

Xu hfldng djch chuyin tfl vifc nim gifl 
ddla My sang nim gifl ding Vift Nam vln 
cdn tilp diln. 

Quy djnh tai Thdng tfl 07/2011/TT-
NHNN ngdy 24-3-2011 cua NHNN, NHTM 
cho doanh nghifp vay ngoai tf khi doanh 
nghifp dd cam kd't cd nguon thu ngoai tf ii 
tra np vay. Thfle chit day la vifc doanh 
nghifp dang sfl dyng trUdc nguIn ngoai tf 
se cd trong tUdng lai. Do dd, trong tUdng lai 
quan hf cung clu ngoai tf v ln tilp tyc cdng 
thing do clu t&ng ma cung thi giam. 

Nguon cung ngoai tf tfl dfl trfl ngoai hoi 
eua NHNN la cd gidi ban vd myc dfch sfl 
dyng bj gidi ban. 

Tdm Igi, trong dilu kifn lam phdt eao 
nhu hifn nay, lai sui t ding Vift Nam dang 
b mfle cao, trong khi NHNN quy djnh t r in 
lai suit huy dpng ddla My rd't thip (2%) se 
din din tinh trang mi t c&n doi cung clu 
ngoai tf, t&e ddng den thanh khoan cua hf 
thong NHTM v& tao dp Ifle len ty gi& trong 
nhflng th&ng cuoi n&m. C&u hdi d&t ra 1&: 
iam t h i nao ii dat dUpc myc tidu dai h^n, 
nhflng ding thdi giai quylt dflpc vln H 
trflde mit Id dam bao thanh khoan ngoai tf 
eho hf thong NHTM va bao vf dupe gia trj 
ding Vift Nam trong nhflng thang cull n&m 
de vfla khuyin khfch xu&'t khiu, vfla kiem 
soat nhfp khiu? Nlu nhfl NHTM mit thanh 
khoan bing dong Vift Nam thi NHNN ed 
s&n trong tay eac cdng cy can thifp nhfl tai 
d p vln, nghifp vy thj trfldng md...; nhflng 

nlu NHTM m&'t thanh khoan v l ddla My, 
thi khdng th i dflng c&c edng cy trdn dflpc 
nlu nhu NHNN khdng muln giam m^nh 
nguIn dfl trfl ngo^i hii quIe gia. Vfy ldm 
t h i ndo ii i%t dupe c&n bing thanh khoan 
bing ngo^ii tf trong thdi gian tdi? 

3. Mft sd' d l xulTt 

Tha nhdt, v l giai ph&p lAu dai vd trif t ii: 

Nguydn nh&n s&u xa cua sfl mi t c&n doi 
gifla nguIn vln v& sfl dyng von bing ngoai 
tf 1& do ding Vift Nam cd ty If l^m phat 
cao, khiln cho lai sui t cua ding Vift Nam 
cao, trong khi lai su i t huy dfng ddla My l?d 
bj khong eh i b miic t r i n Id 2%, kfch thfch sî  
djch chuyin tfl vifc n im gifl ddla My sang 
nim gifl ding Vift Nam, ldm cho ty gia In 
djnh trong ngln ban. Kit qua 1& nguIn vln 
bing ddla My cua c&c NHTM giam sflt, 
trong khi dfl np tfn dyng t&ng nhanh, ldm 
m&'t c&n dll nguIn vln v& sfl dyng vln bing 
ddla My, dat c&c NHTM Vift Nam vao tinh 
t h i mi t kha n&ng thanh khoan. De giai 
quyet v ln ii nky trong d&i ban, Vift Nam 
phai kien djnh theo duoi myc tieu kilm chi 
lam ph&t d mfle th&'p. In djnh v& phai kiem 
so&t dupc trong d&i h^n. Tren ed sd dd, lai 
suit dong Vift Nam mdi cd ed sd viing chic 
ii giam xud'ng, dong thdi t^o dilu kifn de 
duy tri ty gia dong Vift Nam In djnh trong 
dai h^n. 

Tflng bflde h^n ch i v& di den loai bd tinh 
tr^ng ddla hda bing c&ch chuyin tfl boat 
dfng huy dfng v& cho vay bing ngoai t§ 
sang hinh thfle mua ban. Dong thdi, phat 
triin m^nh c&c edng cy ngo^i hdi ph&i sinh 
de cdc doanh nghifp sfl dyng phdng ngfla 
rui ro ty gid. 

Tha hai, v l c&c giai ph&p trflde mit: 

Nghidn eflu chinh sfla Thdng tfl 07 cdng 
sdm c&ng tot theo hudng thu hep dli tUpng 
cho vay bing ngoai tf, vdi dilu kifn chi cho 
vay nhflng doanh nghifp cd kha n&ng tdi tao 
dflpc ngoai tf. Con doanh nghifp n&o khdng 
cd kha n&ng tai tao ngoai tf thi kien quylt 
khdng eho vay, khi cd nhu clu ngofii tf thi 
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xfl ly bing phUdng thfle mua ban giao ngay 
hay ky ban. 

Nhfl vfy, theo hfldng chinh sfla nay, thi 
b i t ky ddi tflpng ndo mud'n vay ngoai tf phai 
thfle sfl tai tao dupc nguIn ngoai tf de tra 
np. Nhflng doanh nghifp ddn thuln chi 
nhfp khiu hing hda v l ban trong nfldc se 
khdng edn Id ddi tflpng dflpc vay ngo^i tf 
nfla. Nlu la thanh toan ngay, thi dflpc cae 
NHTM ban ddla My giao ngay, nd'u la thanh 
toan chfm, thi NHTM cd th i ban ddla My 
ky ban de phdng ngfla rui ro ty gid. Khdng 
dflpc eho doanh nghifp nhfp khiu vay ngoai 
tf vdi quy djnh vifc thu np dupe thfle hifn 
bing hpp ding mua ky ban ddla My ii tra 
np; bdi doanh nghifp ddn thuln chi nhfp 
khiu, ban chit 11 khdng tdi tao dflpc ngoai 
tf, nen lam nhU vfy thfle chit ehi la djch 
chuyin nhu clu mua ngoai tf hifn tai sang 
mdt thdi diim khde trong tfldng lai ma thdi. 

De cdn doi cung clu nguIn vd'n vd sfl 
dyng von ngoai tf, c&c NHTM ed th i t&ng 
cfldng huy dpng tfl dan cU vd cac td chflc 
kinh t l , hay di vay b l sung tfl nUde ngodi. 
Ca hai kha n&ng n&y diu khdng kha thi. 
Tha nhdt, do l&i sui t huy dfng bj gidi ban 
mfle t r in Id 2%, nen NHTM khdng th i dflng 
cdng cy lai sui t ii tkng nguIn von huy 
ddng; tha hai, vifc di vay nUde ngodi khdng 
phai luc ndo cung thfle hifn dupe, bdi vi phy 
thudc vdo ngfldi eho vay va nguIn von nay 
ehi mang tfnh tam thdi ngln ban. 

Thdng tu 07 quy djnh: "Cho vay cae nhu 
clu vln bing ngoai tf kh&c ngodi quy djnh 
tai khoan 1 va khoan 2 Dilu nay phai dupc 

chip thufn bing v&n ban cua Thing dd'c 
NHNN" Vifc quy djnh Thong doc NHNN 
xem xdt xfl ly tflng trUdng hpp cy th i theo 
ii nghj cua TCTD tilp nhfn h i sd vay von 
la khdng phfl hpp vdi quy chi ldm vifc cua 
Thd'ng die NHNN. 

Dilu chinh t&ng ty If dfl trfl bi t bufe 
bing ngo^i tf, ldm tang lai suit cho vay, tflc 
chi phf vay bing ngoai tf t&ng dll vdi doanh 
nghifp, ldm giam phin nao nhu clu vay 
bing ngo^i tf. 

Nghidn eflu ap dyng bifn phap hanh 
ehfnh quy djnh ty If dU np tfn dyng bing 
ngo^i tf cho nin kinh t l tren nguon huy dpng 
ngo^i tf tfl dan cfl va cac t l chflc kinh t l 
trong nfldc. VI nguyen tie, ty If nay phai nhd 
hdn 100% ddi vdi cdc NHTM trong nfldc. 

Tren ddy la mft s i ii xult ldm cd sd de 
cd quan quan ly xem xdt bo sung vao nhflng 
giai phap dilu hanh chfnh sach tf trong 
nhflng thang cuH nam 2011./. 

TAI LIEU THAM KHAO 

1. Gido ttinh TiSn te ngdn hdng. Hoc vien Ngdn 
hdng. Nxb ITitfng ke, H, 2008. 

2. Gido ttinh Kinh t^ tiSn te - ngdn hang. PGS. TS. 
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