
TAI CHiNH-TIEN TE 

Chinh sach tien te cua Viet Nam: 
nhCrng thach thCfc va yeu cdu ddi mdi 

T 6 ANH DU*dNG 

1 Viit Nam,tie ndm 2012 den nay, chinh sdch tien ti dd co nhitng thdnh cong^ nhdt dinh 
0 trong viic kiem chi'lgm phdt d miic mdt con sd, gop phdn dn dinh kinh te vi mo; tuy 

nhiin, cdc the chi'tdi chinh, tdi khda, tien ti chUa that vitng mgnh, the hiin d thitc trgng h^ 
thdng ngdn hdng, tinh kinh thu chi ngdn sdch cUng nhU tinh dgc lap cua Ngdn hdng Trung' 
Udng. Bdi viit ndy phdn tich hiiu qud diiu hdnh chinh sdch tiin te d Viit Nam trong thdi gian 
qua, tap trung vdo giai dogn tit ndm 2011 din nay, chi ro nhitng kdt qud dgt dUdc, cUng nhU 
nhiing vdn de dgt ra yeu cdu phdi doi mdi, dong thdi diia ra cdc gidi phdp nhdm ndng cao hiiu 
qud cua chinh sdch tien te cdng nhU thiic kiin chinh sdch lam phdt muc tiiu trong thdi gian tdi. 

1. D a n h gia t o n g q u a t v l c h i n h sach 
t i l n t e d Vidt N a m giai d o a n trf lde 
n a m 2011 

1.1. Mot sdket qud dat dUpc cua ehinh 
sdch tien te 

Trong thdi gian qua, viec dilu hdnh chfnh 
sach t i ln te cua Ngdn hang Nha nfldc da 
khdng ngflng dflde hodn thien. Dilu hanh 
chinh sach t i ln td dflde tflng bflde doi mdi 
trong vide xae dinh muc tidu chfnh sach tien 
td, viec quan ly, vdn hanh ed c h l cung ting 
t i ln, dieu tid't t i ln te thdng qua vide Ifla chpn 
sii dung dong bd cdc cdng eu chfnh sach t i ln 
td. Muc tieu dilu hdnh chfnh saeh t i ln te 
hfldng vao vide on dinh t i ln td, kidm soat lam 
phat, tao mdi trfldng on dinh de thflc day tdng 
trfldng kinh td' vd dam bao an toan he thd'ng. 
Ngdn hang Nha nflde Viet Nam da ehuyin 
d i n tfl cdng cu trfle tiep sang edng eu gi ln 
tid'p d l nang cao hidu qua cua chinh sach t i ln 
te, cae cdng cu chfnh sach t i ln te da dfldc thiet 
ldp va dang dan hoan thidn theo thdng Id qudc 
te'. Cdng tae huy ddng voii cua hd thd'ng Ngan 
hang khdng ngijfng dfldc d ly manh, dap flng 
nguon vd'n cho muc tieu d i u tfl phat t r i ln dat 
nfldc. Hoat ddng kinh doanh cua eac to ehfle 
tin dung t i lp tiic tang trfldng gdp p h i n tich 
efle thfle hien muc tidu ki lm che lam phat, I n 

dinh kinh te vi md, dam bao an sinh xa hdi v^ 
tdng trfldng ben vflng. 

1.2. Nhitng han chd cua chinh sdch 
tien te 

Ben canh nhiing k i t qua dat dfldc nhfl da dl 
cap d trdn, t r o i ^ thdi gian qua, dilu hdnh chfnli 
sach t i ln td edn nhijfr^ t i n tai, han c h l sau: 

- Muc tiiu cudi cung chUa ro rdng, chUa m 
lUa chgn Uu tiin: tfl khi thflc hidn Ludt Ngan 
hdng Nha nflde d i n nay, ve cd ban, cd the 
t h i y rang chfnh sach t i l n td ludn theo duoi 
mue tidu I n dinh gia tri dong t i ln , ki lm che 
lam phat va gdp p h i n thuc d ly phat trien 
kinh te. Tuy nhien, Luat Ngan hang Nha nU6c 
khdng quy dinh ro mue tidu hdng dlu/muc tidu 
eudi eung eua chfnh sach t i l n td. Do vay, tr§n 
thflc te', viec dieu h a n h chfnh sach t i ln te c6 
khd khan nh^ t dinh nha't la khi c l n ed siJ 
danh doi gifla cac muc t ieu kiem sol t l̂ m 
phat va t ang trfldng kinh t l . Chinh vi viec 
ehfla xac dinh rd cac muc tieu dieu hdnh, nSn 
trong mdt so* thdi d i lm da tac ddng d in vific 
hoaeh dinh va dieu h a n h chfnh sdch ti ln t | 
cua Ngan hdng Nha nfldc, chinh saeh ti ln tfi 
ddi khi cdn bi ddng vd cham phan iing vdi 
nhflng thay d i i eua thi trfldng. 

TO Anh Duong, TS., ViSn Kinh \.6 Viet Nam. 

30 



Chinh sich tie'n te , 

- Qua nhiiu muc tiiu trung gian: ngan 
h d i ^ Nha ntldc chfla xac dinh ro r a i ^ muc 
tidu t rung gian ndn trong thfle tl^, ndn bdn 
c^nh T^ng phfldng tien thanh toan (M2y 
ddng vai trd la muc tieu t rung gian, vide di lu 
hanh cac cdng cu chinh sach t i ln td nh i lu liie 
hfldng vao k i lm soat tfn dung, ldi s u i t thi 
trfldng va ty gia. Vdi vide chinh sach t i ln td 
(CSTT) hfldng vdo nhieu mue tidu t rung gian 
nhfl vay nen nh i lu khi vide di lu hdnh CSTT 
edn bi dpng, hieu qua dieu hanh chfnh sach 
t i ln td chfla cao, dieu t i l t thi trfldng khdng 
dait dflde muc tieu mong muon. 

- Khd ndng diiu tiii cdc diiu kiin thi 
trUdng nhu cung tiin, ldi sudt cbn hgn chi', 
hidu qua chfla cao, do Ngan hdng Nha nfldc 
ehfla k i lm sodt dfldc toan bd eae lu lng t i ln td 
trong n i n kinh t l nhfl luong ngoai td ra/vdo 
d^t nflde, boat ddng cho vay cua cac to chfle 
tai chinh khac, cac khoan thu chi ngdn saeh 
vk ho^t ddng ngdn h d i ^ cua eae t l chflc khac. 

- Biiu hdnh cdc cdng cu chinh sdch tiin ti 
chUa dgt hiiu qud cao do viec Itia chpn, sfl 
di^ng, xac dinh ehfle ndng cd ban ciia tflng 
edng cu chfnh sach t i ln td di d i lu bdnh phu 
hdp vdi muc tidu boat ddng con ban ehi. Dilu 
hdnh eung flng t i ln cdn bi ddng bdi vide cung 
flng t i ln cho cac mi^e tieu chi dinh cua Chfnh 
phu. Vi$c Ifla ehpn lai sud't ehu dao vd xay 
dflng cd c h l di lu hdnh lai sud't cdn dang d 
giai doan tim tdi, thfl nghiem. 

Viec diiu hdnh chinh sdch tiin ti cua 
Ngdn hdng Nhd nUdc cbn mang ddu dn hdnh 
chinh. Dieu nay dfldc minh chflng rd nha't 
thdng qua cac xfl 1^ that ehat tien td de 
chdng lam phat trong nhiing thang d iu ndm 
2008, nhflng thang cudi nam 2010 va tfl nam 
2011 den nay thdng qua vide ap dung cae 
mflc t r i n lai sud't huy ddng vd eho vay. 

- Chinh sdch tiin ti chii. ye'u cdn mang 
tinh ngdn hgn. M^e dfl eung cd cac Ke hoach 
ho^t d |ng ngdn hdng 5 nfim, Chi ln lfl<?e phat 
t r i ln ngdn hdng t i m nhin 10 ndm, nhflng cdc 
dinh hfldng ddi h$n ed tinh ehiln Iflijc thflc 
sfl v l d i lu hdnh chfnh sach t i ln t^ vdn chfla 
d\S(fc xfiy dflng mpt caeh ro rdng, khoa hpc 

trdn ed sd eae phdn tfch dinh Ifldng do he 
th ing thdng tin, cd sd dfl lieu chfla hodn 
thidn. 

1.3. Nguyen nhdn cua nhung hqn che 
trong dieu hanh chinh sdeh tien ti 
- Tinh ddc lap cua Ngdn hdng Nhd nUdc vdi 

vai trd Id Ngan hang Trung fldi^ cdn ban ehl^. 
Theo Lu^t Ngan hang Nha nfldc, cd dIh 15 ndi 
dung ldn trfle t i lp hoac gian t i lp hen quan den 
dilu hanh chinh sach t i ln td do Chfnh phu 
hoac Thu tfldng Chinh phu quylt dinh. Mat 
khac, i^faia vu va traeh nhiem v l hi lu qua 
(filu hanh CSTT eua Ngan hdng Tnmg fldng 
ehiia dUde xac lap mdt each rd rang. 

- Thi triidng tiin t^, thi trUcfng trdi phidu 
phdt triin d mUc do thdp, thieu nang dgng, 
thieu tinh linh boat, chfla phan anh d f l ^ 
cung, c l u vdh, ede cdng eu thi trfldng edn r i t 
ft va sfl dung khdng hidu qua nen ban che 
kha ndng di lu t i l t tien te cua Ngan bdng 
Nhd nfldc thdng qua cdc cdng eu chfnh sach 
t i ln td. Thi trfldng t i ln te cdn cd sfl phdn 
tach, ehfla cd sfl phdi hdP ehdt ehe gifla eac 
ngan hdng. Dong thdi, thai do va kha ndng 
lien k i t he thohg cua cac to chfle tfn dung di 
ho tr0 nhau dam bao an todn thanh toan cdn 
ylu, thdm chi mdt sd" ngdn hdng ldi dung luc 
khd khdn d l canh tranh khdng lanh manh, 
d ly lai sua't len eao. Trinh dp quan tri cua 
mdt so" ngan hang thfldng mai cdn han chd'. 
Thi trfldng trdi phi lu Chfnh phu chfla tao 
dflde dfldng cong lai sud't chu in d l ldm cd sd 
xac dinh cae mfle lai sua't cho cac tai san tai 
ehfnh khdc. 

Hi thdng ngdn hdng thUdng mgi Viet 
Nam budc vdo hdi nhdp con hgn che vi khd 
ndng qudn tri rui ro, qudn ly tdi sdn co - tdi 
sdn ng. Cac ngan hdng thfldng mai dang trong 

1. KhSi luong tî n te trong n^n kinh t^ theo nghia 
r6ng (M2), hay tdng phuong tiftn thanh todn) bao g6m: 
T6ng lugng tî n mat ngoii he thflng ngan h^g + tî n gifi 
biing VND vl biing ngoai te cua dfln cu, doanh nghiep tai 
cic ngfln hflng thuang mai; Tî n co ban cita Ngfln hflng 
Nhfl nudc (MB) duoc xflc djnh gdm: tî n mflt ngofli Ngfln 
hflng Nhfl nudc + tî n gCti ciia cflc tl chiic tin dung tai 
Ngfln hflng Nhfl nudc. 
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Chi'nh sdch tien It. 

giai doan cd caii lai, ed sfl ehdnh lech ldn ve 
qui md, chd't Ifldng tdi san, nang Iflc t a i chfnh 
va kha nang canh t ranh; kha nang thfeh flng 
vdi sfl bien ddng cua thi trfldng edn ye'u, da 
lam ban che' hieu qua dieu hanh chfnh saeh 
t i ln te. Cae to ehfle tfn dung chfla thfle sfl 
quan tdm dIh cdng tac quan ly thanh khoan, 
chfla sd hflu hoac sd hflu khdng nhieu cae 
giiy td cd gia lam dfl trfl t hanh khoan, mdt 
so td ehfle tfn dung sit dung von n g l n han 
tham chf vay von t ren thi trfldng hen ngdn 
hang d l cho vay n i n kinh t l . Vi vay, khi thi 
trfldng cd bien ddng, cac to chflc t in dung ndy 
de gap khd khan v l thanh khoan. Trong dieu 
kien thi trfldng tien te ehfla ed sfl ludn 
chuydn vdh thdng suot, thfle t rang t ren cung 
lam ban c h l nhd't dinh dd'n kha nang d i lu 
tie^ t i l n te cua Ngan hang Nha nfldc thdng 
qua edng cu CSTT. 

- Ndng lUc tdi chinh cua cdc to chitc tin 
dung cbn hgn che, cdc td chiic tin dung vdn 
dang trong qud trinh cO cdu lgi vd triin khai 
du dn hien dgi hoa hi thdng thanh todn. Viec 
quan ly vd'n tap t rung trUe tuyd'n trong he 
thd'ng cdn khd khan. Nhi lu to chflc tfn dung 
chfla thfle hidn d\l6c viec theo ddi, phan tfeh 
luong luan ehuyin vd'n theo tflng ky ban, ndn 
ndng Iflc quan ly vd'n edn han che'. Quan tri 
kinh doanh, kha nang thich flng vdi sfl bid'n 
ddng cua thi trfldng edn nh i lu bat cap; mue 
tieu kinh doanh qua chu trpng ve quy md va 
ldi nhuan, coi nhe va chfla ehap hanh nghiem 
tuc cac quy dinh dam bao cho an todn thanh 
toan. Cac td chflc tfn dung cd p h i n mdi 
chuyen tfl dia ban ndng thdn len, ed quy md 
nhd, dpi ngu can bd ehfla chuyen nghiep, 
nhiing dat muc tieu tang trfldng kinh doanh 
vfldt qua kha nang quan tri kinh doanh va 
chat Ifldng nguon nhan Ifle, cd nguy cd rui ro 
cao, dac bidt Id rui ro ve thanh khoan, gay 
bid'n ddng tren thi trfldng t i ln td. 

- Nin kinh te cbn tinh trgng dd la hda, 
vdng hoa dd hgn che tinh hieu qud cua viec 
can thiep vd hiiu cua Ngdn hdng Nhd nUdc. 

- Sii phdi hop giUa chinh sdch tiin te vd 
cdc chinh sdch vi md khdc chUa chat che, edn 

thieii mdt hd th^ng thdng tin k i t noi gifla bfi 
phdn dfl bao thi trfldng va eae bd, nganhj 
khac. Sfl phco hdp vdi cac bd, nganh de dfl bao' 
v l kinh te vi md, luong vd'n d i u tfl nfldc ngoat 
ldm chfla t i t . Hd thor^ thdng tin phuc vu vifc 
hoach dinh chinh sach cdn yeii va chila kip 
thdi. Trong thdi gian g i n day, sfl phm hdp gifia 
eac bd, nganh da dfldc cai thidn hdn nhfli^ vdn 
ehfla thflc sfl d ing bp. Sfl ban ehe trong trao 
doi thdng tin giiia cac bo, nganh quan ly kink 
te' vi md nhfl Bd Tai ehinh^, Bd Ke hoach va 
dau tfl, Bd Cdng thfldng... vdi Ngan hang Nha 
nfldc cd anh hfldng nhdt dinh den tinh nhSl 
quan gifla CSTT va eac chfnh sach kinh t l vi 
md, qua dd ldm giam hieu qua dilu hanh ehfnh 
sach t i ln td. HI thohg thdng tin, cd sd dfl lifu 
tai Viet Nam chfla d ly du, chdt Ifldng chUa 
dong nha't. 

Tdm lai, cung vdi qua t r inh hpi nhap i^ay 
cang sau rpng vao nen k inh te t h l gidi, cac 
luong ngoai te chay vdo/ra khdi Vidt Nam ti 
boat ddng xud't, nhap khau, d i u tfl nUdc 
ngodi trflc tid'p va gian tiep... bie'n ddng tfldng 
ddi manh da lam eho vide d i lu hanh CSTT 
trd nen phflc tap hdn, ddi hdi viec di lu hanh 
CSTT phai ngdy eang linh boat, phan iing 
nhanh nhay vdi sfl bien ddng cua thi trfldng 
trong nflde va qud'e te, dam bao on dinh tiln 
te, gdp p h i n k i lm ehe lam phdt, thue dly 
tang trfldng kinh td'. 

2 . D i l u h a n h c h i n h s a c h t i l n t e giai 
d o a n tit n a m 2011 d e n n a y 

Trong sud't giai doan tfl ndm 2011 den nay, 
Ngan hang Nha nfldc da xac dinh vd kidn djnh 
theo muc tieu xuydn sud't la k i l m c h l l̂ m 
phat, on dinh kinh te vi md, dam bao an toan 

2. Su ph(5i hop chat che giua chinh sflch tifin te vl 
chinh sach tfli khda la mOt trong nhiing mflu chtft dd (K& 
h&nh chinh sach tiln te dat dugc hifiu qui cao. Do liWDg 
tiln dugc dua ra hoac thu vi ^ nin kinh 1.6 khOng [*ii 
chi qua cac kenh do Ngfln hflng Nhfl nudc thuc hiftn ni 
con dugc thijc hifin qua vile thu, chi tren cflc kinh cua W 
Tai chinh nhu: Kho bac nhfl nudc, Ngfln hflng Ph t̂ Oife 
va cac kenh khflc (vi du, ti^t kiem buu dien, cflc c6ng ty 
bao hidm, mOt s6 td chflc phi chi'nh phii...). NhiiMgkenh 
cung ling tiln rSt da dang nay nflm ngofli su kiim soil 
tiln te cua Ngfln hflng Nhfl nudc. 
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Chinh sich tl6'n te , 

hd th ing cac to chflc tfn dung, dong thdi 
thfle hidn eac giai phap thao gd khd khan 
eho boat dpng san xul^t kinh doanh d l h§ trd 
tdng trfldng kinh t^ d mflc hdp 1^. D l d^t 
dfldc muc tieu neu tren, Ngan hang Nha 
nfldc dat ra cac nhiem vu trpng t am trong 
chi dao, dieu hanh chinh sach t ien te va dat 
dfldc nhflng k i t qua sau: 

Tren cd sd eae chi tieu t i l n te dinh hfldng, 
Ngan hdng Nha nfldc tlieu hanh Ifldng t i ln 
cung flng mdt each chu ddng, phdi hdp hai 
hda gifla cae kdnh, mua dfldc mot Ifldng ldn 
ngoai td d l tdng dfl trfl ngoai hoi nha nfldc 
nhflng da linh hoat hu t t i l n v l cac kenh de 
dilu tiet tien td mdt each hdp ly, phu hdp vdi 
mue tieu tdng trfldng kinh t l va lam phat, 
dam bao an todn he thd'ng. Di lu ndy dfldc 
minh chflng qua eac khfa canh sau: 

- Tdng trUdng tong phUdng tiin thanh 
todn vd tin dung dUdc kiim sodt d mUc thdp 
hdn so vdi cdc ndm trUdc. Nam 2011, tong 
phfldng tidn thanh toan tang 12,5%, nam 
2012 tang 22,38%, thd'p hdn so vdi mflc binh 

BANG 1: D i l n b i e n t a n g trfloFng, 

qudn 30,34%/nam trong giai doan 2007-2010. 
Nam 2013, tong phfldng tien thanh toan tang 
18,5% (bang 1). Tin dung tang 14,45% trong 
nam 2011, 8,91% trong nam 2012 va tang 
12,5% nam 2013, thlTp hdn nhi lu so vdi mflc 
tang binh quan 35,91%/nam eua giai doan 
2007-2010. Viec ki lm soat chat che tong 
phfldng tien thanh toan va tin dung tfl nam 
2011 den nay da gdp p h i n quan trpng vao 
thanh cdng dfla lam phat tfl mflc eao 18,13% 
nam 2011 xud'ng 6,81% nSm 2012 va xudng 
mfle 6,04% nam 2013. Cdc giai phap eua 
Ngdn hdng Nha nfldc da gdp p h i n hd trd 
tang trfldng kinh t l d mflc 6,24% trong nam 
2011, mflc 5,25% trong nam 2012 va 5,42% 
trong nam 2013. Mflc tang trfldng nay dat 
dflde trong dilu kien tfn dung dfldc ki lm soat 
d mfle tha'p, chflng td vdn tfn dung da dfldc sfl 
dung hidu qua hdn so vdi trflde ddy. Giai 
phap ki lm soat tdng trfldng tfn dung d mfle 
tha'p d l kien dinh theo mue tieu ki lm soat 
lam phat la phu hdp vdi dinh hfldng giam 
d i n ty le d i u tfl tfl hd thd'ng ngdn hdng. 

l a m p h a t , M2 va t i n d u n g (2010-2014) 
Don vi: % 

Chi tMu/Nam 

LampMt 

Tang tnldng 

M2 

Tin dung 

2010 

11,8 

6,78 

33,3 

31,19 

2011 

18,13 

6,24 

12,5 

14,45 

2012 

6,81 

5,25 

22,38 

8,91 

2013 

6,04 

5,42 

18,5 

12,5 

DK 2014 

7 

5,8 

16-18 

12-14 

Ghi chu: S6 lilu cac nflm tfl 2010 den 2013 la s6 thuc hian, s6 lieu 2014 lfl s6 muc tieu. 
NguSn: Ngfln hflng Nha nudc Viet Nam. 

- Thanh khodn cua he thdng cdi thiin, tinh 
trang cdng thdng vi thanh khodn khdng cbn 
nhiiu nhu nhiing ndm trUdc ddy, hien thanh 
khoan h§ thong dang doi ddo, t h l hien qua: 
(i) ty 1$ tfn dung/huy ddng vd'n ed xu hfldng 
giam d in tfl mflc tren 100% cudi nam 2011 
xud'ng mflc dfldi 100%; (ii) so ' t i ln gfli cua eae 
t l chflc tin dung tai Ngan hang Nha nfldc 
thfldng xuyln vfldt ydu c lu dfl trfl b i t bude 
di dfl trfl thanh khoan vd tdng trfldng tin 
dyng; (iii) lflpng trai ph i lu Chfnh phu eae 
lo^i do cdc t l chflc tfn dung n l m gifl gia 

tang^, giflp ngan sach nha nfldc cd nguon vdn 
giai ngan cho eac chfldng trinh, dfl an, tfl do 
giup eae doanh nghiep cd kha ndng chi tra, 
tieu thu bdt hang ton kho, qua dd tdc ddng 
khdi thdng ddng tien trong nen kinh t l ; mdt 

3. Theo Ngfln hang Nhfl nudc, nflm 2012. cflc td chflc 
tin dung da mua mSt luang ldn trfli phî u chi'nh phu Ai co 
cflu lai danh muc dSu tu trfli philu chinh phu. trfli philu 
dugc Chinh phu bao lanh tflng khoang 140.000 ty d6ng so 
vdi cu6i nflm 2011 (nflm 2011. nhdm ngfln hflng mua 
lucmg trai philu tri gifl 76.801 ty ding; nflm 2010 mua 
26.250 ty ddng). 
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Chinh sdch tifin t6 ... 

khac ciing tao cdng cu eho cac td chflc t in 
dung d l cd t h l tiep can vdh eua Ngan hang 
Nha nflde khi gap khd khan; (iv) t h a n h 
khoan eai thidn nen n h u cau vay voh t rdn 
lien ngan hang d l cdn dd'i vd'n khdng eao, do 
vay khdng tao sflc ep tang lai sud^t lien ngan 
hang nhfl thdi gian trflde day. Lai sua't lien 

BANG 2: D i l n b i e n la i 

ngan on dinh b mflc 13%-14%/nam vao cu6i 
n a m 2011, chi cdn 5-6%/nam vao cul'i nam 
2012, va t iep tuc on dinh d mflc thd^p trong 
nhflng thang dau n a m 2013 (2-3%/nam kf 
ban qua dem, 4-5%/nam k;;̂  b a n mdt thang). 
Day la mflc giam n h a n h va m a n h nhd't trong 
n h i l u nam trd lai day. 

s u a t g i a i d o a n 2010-2013 ^ 

Chi tieu 

Lai su£t huy d6ng 

Lai suit cho vay linh vuc ndng nghidp, 
ngoai thuong v^ xuSt kh^u 

Lai suift cho vay linh vuc san xu t̂ khac 

Lai suilt cho vay Iinh vuc phi san xu t̂ 

Nam 2010 (%) 

12,44 

12-14 

15-18 

-

Nam 2011 (%) 

14 

14,5-17 

18-20 

20-25 

Nam 2012 (%) 

7,8-8 

7,5-12 

10-15 

Thing 9/2013 

(*) ! 
5-7,5 

7-9 

9-11,5 

NguSn: T6ng hgp tfl s6 lieu cua Ngfln hflng Nha nudc. 

Mat bang lai sua't giam nhflng v i n dam 
bao mue tidu kiem soat lam phat , dn dinh 
thi trfldng t i l n td eho tha'y ke't qua cua vide 
d i lu hanh lai sua't theo hfldng chu ddng, 
dinh hfldng, d i n d i t thi trfldng va bam sat 
didn b i ln kinh td vi md, t i l n td, dae bidt la 
didn bie'n eua lam phat. Ngay tfl d i u nam 
2013, Ngan h i n g Nha nfldc khang dinh mat 
bang lai sua't trong nam 2013 giam vdi bien 
dd thd'p do mfle giam eua lam phat da ehflng 
lai, dong thdi lai sua't dong Viet Nam c l n 
duy tri d mflc hdp ly d l ho trp cho muc tieu on 
dinh ty gii , nhd dd da dinh hfldng v l mat bdng 
lai sua't thi trfldng de tao dieu kien thuan ldi 
cho cac to chflc tfn dung ciang nhfl doanh 
nghiep len ke hoach san xuat kinh doanh. 

- Md rgng tin dung di ddi vdi chdt lUdng 
tin dung: tfl cudi nam 2011 den nay, tfn 
dung la mdt trong nhflng trong tam d i lu 
hanh eiia Ngdn hdng Nhd nflde vdi nh i l u 
giai phap, dam bao phfldng chdm md rdng 
tfn dung phai di ddi vdi eha't Ifldng tin dung, 
thflc hien cae giai phap thdo gd kho khan 
cho doanh nghiep nhflng khdng ha c h u i n 
tin dung, t r anh riii ro khung hoang tfn dung 
nhfl da tijtng xay ra d My. Cac nhdm giai 
phap tfn dung eu the nhfl sau: 

+ Ki lm soat t r i n t ang trfldng tin dung 
nhflng da linh hoat dieu chinh theo thdi 
gian. Nam 2011, ap dung t r i n t ang trfldng 
tfn dting 20% dd'i vdi toan he thd'ng va tflng 
to chflc tfn dung; nam 2012 dinh hfldng tang 
trfldng 15-17% va nam 2013 dinh hfldng 
12% nhflng thdng bao cho cac to chflc tfn 
dung chi tieu tang trfldng tfn dung theo 
nhdm eae to chflc t in dung, chi t ieu thdng 
bao dfldc xay dflng t ren ed sd cac ehi tieu an 
toan boat ddng va kha nang md rpng tfn 
dung cua tflng to chfle t in dung. Tren thflc 
t l , trong nam 2012 vd n a m 2013, Ngan 
hang Nha nfldc da linh hoat dieu ehinh chi 
tidu t ang trfldng tfn dung cho cac to chfle tfn 
dung ed d i lu kidn md rdng tfn dung nhflng 
v i n dam bao an toan hoat ddng. 

+ Trudc bd'i eanh cae doanh nghidp gdp 
khd khan, ddng t i l n ach t i c do ehfla tidu 
thu dfldc hang hda, hang ton kho tdng cao, 
Ngdn hdng Nha nfldc da chi dao cac to chflc 
t in dung ed ea'u lai thdi h a n t r a nd, miSn 
giam lai vd'n vay, xem xdt eho vay mdi dii 
vdi cac nhu c l u vd'n vay cd hieu qua vd dam 
bao kha ndng t ra nd, cu the Id: (i) chu ddng 
phd'i hdp vdi khach hang vay trong vide rd 
soat, danh gia kha nang t ra nd cua khach 
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hang vay d l thao gd kho khdn cho khach 
hdng vay trong vide t r a nd vd'n vay phu hdp 
vdi chu kf san xul't, kinh doanh, thdi ban 
thu h I i vdh cua dfl an, phfldng an vay vd'n, 
kha ndng t ra nd eua khach hang; (ii) thflc 
h i ln vide cd csfu lai thdi ban t ra nd doi vdi 
khaeh hdng vay va dflde gifl nguyen nhdm 
nd; (iii) xem xet miin, giam lai phai t ra dm 
vdi khaeh hdng hi t i n th^ t ve tai san d i n den 
khd khan v l ta i chfnh. 

+ D I k i lm soat eho vay b i n g ngoai t l theo 
ehu trfldng ehd'ng do la hda trong n i n kinh 
t l , Ngdn hdng Nha nfldc ban h a n h thdng tfl 
thu hep eae nhu e l u voh cho vay bdng 
ngoai te n h i m ehuyin d i n quan hd huy 
ddng - cho vay ngoai td sang quan he mua -
ban ngoai te. 

Mdt d iu d'n trong di lu hdnh chfnh sach 
t i ln td eua Ngan hdng Nha nfldc trong thdi 
gian g in day Id; di lu hanh ty gia ed sfl dinh 
hfldng rd rang, cac giai phdp thfle hidn nha't 
qudn, k i t hdp dong bd gifla ehfnh saeh ty gia, 
lai su^t, dam bao ndng eao long tin vdo dong 
Vi$t Nam, giam tinh trang dd la hda, vang 
hda trong n i n kinh td', tang cfldng dfl trfl 
ngoai hdi Nha nflde. Cu th l : 

- Biiu kdnh chinh sdch ty gid chu dgng, 
ddn ddt thi trUcfng; phdi hdp ddng bg giUa 
chinh sdch ty gid vdi chinh sdch ldi sudt: 
trflde day, ty gia thfldng xuyen bie'n ddng, dp 
Iflc tang ty gid Id thfldng xuyen, xu hfldng 
chuyen dich tfl vide n l m gifl dong Viet Nam 
sang dd la My t^o sfle ep tdng e lu ngoai te, 
Ngdn hdng Nhd nflde phai ban ngoai te de 
can thi^p thi trfldng, ldm dfl trfl ngoai hdi 
Nhd nfldc giam xud'ng mflc thd'p, gay khd 
khdn cho vide di lu hanh va on dinh thi 
trfldng tien td. Tfl euoi ndm 2011, Thd'ng do'c 
Ngdn bdng Nhd nflde da ddt muc tieu kilm 
aodt ty gia khdng qua 1% va t i lp tue ddt muc 
tidu In dinh ty gid trong bien do tdng khdng 
q u i 2-3%/nam trong ndm 2012 n h i m ki lm 
sofit k^ vpng v l sfl ma't gia eua dong Viet 
Nam, t^o di lu ki$n cho cae doanh nghiep ehu 
dOng trong v i ^ lap va thfle hien ke hoach 
kinh doanh. 

Ti lp tuc mue tieu nang eao long tin vao 
d ing Viet Nam, giam tinh trang do la hda 
trong n i n kinh te, Ngan hang Nha nflde da 
de ra muc tieu on dinh ty gia trong bien dp 
tang khdng qua 2-3% trong nam 2013 n h i m 
k i lm soat ky vpng v l sfl m i t gia cua d ing 
Viet Nam. Tren cd sd theo ddi sat d i ln bien 
cung c lu ngoai td, Ngan hdng Nha nfldc di lu 
hanh ty gia vd boat ddng mua bdn ngoai te 
nhdm on dinh thi trfldng va tdng dfl trfl 
ngoai h^i Nha nflde thdng qua; (i) dilu chinh 
tang 1% ty gia binh qudn lien ngdn hang 
(ngdy 28-6-2013), dong thdi di lu ehinh giam 
t ran lai sulit t i l n gfli dd la My n h i m khuyen 
khfeh ngfldi dan gifl dong Vidt Nam, giam 
n l m gifl dd la My; (ii) dilu hanh linh boat ty 
gia dd la My mua vao eua Ngan hang Nha 
nflde theo hfldng khuyen khfeh eac to chflc 
tfn dung ban ngoai te cho Ngan hang Nha 
nflde d l tdng dfl trfl ngoai hm Nha nfldc va 
di lu chinh linh hoat ty gid bdn ra d l can 
thidp thi trfldng phfl hdp vdi muc tieu on 
dinh thi trfldng; (iii) kd't hdp chat ehe vdi ede 
cdng cu chinh sdch tien te d l dilu hda Ifldng 
t i ln dong Viet Nam eung flng khi mua ngoai 
te d l t ranh ap Iflc len lam phat vd khdng anh 
hfldng ddn dilu hanh ty gia, dong thdi gdp 
p h i n hd trd thanh khoan va giam mat b ing 
lai sua't cho vay dong Viet Nam; (iv) theo ddi 
sat didn bie'n thi trfldng vd thflc hidn cde bidn 
phdp c l n thiet khi thi trfldng cd bi ln dpng; 
va (v) tdng cfldng edng tae quan ly, thanh t ra 
va xfl ly vi pham ddi vdi boat ddng kinh 
doanh ngoai te. 

Nam 2013, edng tac dilu hanh ty gia va 
thi trfldng ngoai td cua Ngdn hdng Nhd nfldc 
da g in ket chat che gifla lai sua't vdi ty gia, 
gifla dilu hanh thi trfldng npi te va thi 
trfldng ngoai te, tfl dd gdp p h i n on dinh thi 
trfldng ngoai hdi, phan anh qua viec hoat 
ddng cua thi trfldng tfl do hi thu hep, tinh 
trang ddla hda giam, dfl trfl ngoai hcTi Nhd 
nfldc tdng g ip 2 I ln so vdi cuoi ndm 2011. 
Ke't qua la ty gid giao dieh ciia cac ngdn hdng 
dien bid'n linh hoat theo cung c lu ngoai t$ 
trong bien dp eho phdp, chenh lech ty gia 
chfnh thflc va ty gia thi trfldng tfl do dfldc 
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t hu hep ddng ke, th i trfldng ngoai te tfl do 
khdng cdn boat ddng edng khai nhfl trflde 
day. Ldng tin cua thi trfldng vao dong Viet 
Nam tang ldn, tinh trang d i u ed, gdm gifl 
ngoai te va vang giam. 

- Budc ddu thdnh cdng trong "cudc chien" 
chdng do la hoa, vdng hda: v l tong quan, eac 
cd quan quan ly da va dang tfeh efle ehd'ng 

dola hoa nen kinh tl" Vidt N a m va da t dfldc 
nhutng ket qua nha't dinh, t h l hidn d mflc do 
ddla hda cd xu hfldng giam. Cu the, ty le tiln 
gid ngoai td trdn M2 giam tfl 32% nam 2001 
xud'ng cdn 17,6% nam 2011. Dong thdi, tiln 
giii ngoai td t ren td'ng t i l n gfli eiing giam tfl 
4 1 % vao cudi nam 2001 xud'ng cdn 19,85% 
ndm 2011. 

HINH 1: Miic do do l a hoa , 2006 - 2013 

lOVo 

5 % 

g.1 .1-^ § I ^̂  11- o S 2 2 r: : 

'TifingCri ngogi t& ti§n t6iig tien giti 

-Tiengft i ngoai te t i o i t 6ng phuong tign tlianh toai: 

Ngudn: Th6ng 

Nhd cac bien phap d i lu h a n h chfnh sach 
t i l n td cua Ngan hang Nha nflde, mfle dp 
ddla hda d Vidt Nam tiep tuc ed xu hfldng 
giam. Ndm 2012, Ngdn hdng Nhd nfldc d i lu 
h a n h chinh saeh t i l n td chat che, duy t r i lai 
sud't dong Viet Nam eao tfldng dd'i so vdi do 
la My, a'n dinh t r an lai sud't dd la My d mfle 
2%/nam (sau do d'n dinh t r an lai sua't do la 
My xud'ng edn 1,25% trong ndm 2013, va 
edn 1% nam 2014), eung nhfl thflc hien cac 
bien phap quan ly ngoai hd'i chat ehe hdn 
nhfl giam t rang tha i ngoai te, t hu hep dd'i 
tfldng cho vay bdng ngoai td da gdp p h i n 
h a n che' t inh t rang gam gifl, d i u cd ngoai 
te , han che' t inh t rang ddla hda^ (ty le dd la 
hda giam tfl mflc 15,8% cudi nam 2011 
xud'ng cdn 12,36% cudi nam 2012), tfl dd, 
hfldng ddng ngoai te Iflu thdng tfl do vao he 
thd'ng ngan hang, tang dfl trfl ngoai hdi nha 

ke Tfli chinh qu6c t̂ . 

nflde (dat khoang 21 ty dd la My vao thang 
7-2012^). Do vdy, t i nh t r a n g ddla hda giam, 
cac to chfle k inh tl" vd ea n h a n d l y manh 
ban ngoai te eho he thd'ng n g a n hdng, tao 
d i lu kidn cho Ngan h a n g Nhd nfldc mua 
mdt Ifldng ldn ngoai te d l t ang dfl trfl ngo^i 
hd'i Nha nfldc, ndng eao n i l m t in cua thi 
trfldng dd'i vdi eae giai phap , chfnh sdeh cua 
Ngan hang Nhd nfldc. 

4. Mflc do do la hoa dupc do ludng bdi tiln gfli ngoai 
te/t6ng phucmg tien thanh toan. Cin luu y rflng mpi thay 
d6i vi ty gifl do la My/ddng Viet Nam d^u cd inh hudfig 
den ty le do la hda. Vdi mfit s6 lupng ti^n giti bang dO la 
My nhflt dinh tai ngfln hflng thl viec ddng d6 la My tflng 
gia so vdi ddng Viet Nam se Iflm tflng ti ie dd la hda. Tflt 
nhien, cflch tinh ty le dO la hoa nay da bo qua lupng dO ta 
My ngofli he th6ng ngfln hflng. 

5. Ngudn: 1h6ng ke lUi chinh qu6c tg cua IMF; Bflo 
cflo no nudc ngofli sd 7, BO l i i chinh. 
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3 . C6c g ia i p h a p ci ia N g a n h a n g N h a 
nitctc Vi$t N a m nhl ini thtfc h i e n 
c h i n h s a c h t i e n tS l a m p h a t m u c 
t i du 

C6 t h l ndi, t rong giai doan tijf 2011 den 
nay, NgSn hdng Nhd nflde da cd nhflng doi 
mdi trong each thfle d i lu h a n h ehinh sach 
t i ln td, nhd dd k h i c phuc dfldc nhflng d i lm 
bift cap trong thdi kf trflde. Cu t h l : 

Ngdn hdng Nhd nUdc da theo dudi 
chinh sack da muc tiiu mdt cdch linh hogt 
vd mim deo, trong do muc tUu duy tri Igm 
phdt thdp vd dn dinh giU vai trd chu dgo. 
Tfl nam 2011 d i n nay, Ngan hang Nha 
nflde da ludn kidn dinh theo mue tidu la flu 
tien k i lm soat lam phat , I n dinh kinh te' vi 
md, ho trd tang trfldng kinh td' hdp ly, dong 
thdi chfl trpng dam bao an toan boat ddng 
eua hd t h i n g ngan hang. Trflde bdi canh 
lam phat ndm 2011 d mflc cao 18,13%, Ngan 
hdng Nha nfldc da d^t muc tieu k i lm soat 
l^m phdt theo dinh hfldng cua Chfnh phu la 
khoang 7-8% ndm 2012 va khoang 7% trong 
ndm 2013. Theo dd, cae giai phap di lu hdnh 
trong n g l n ban d i u nhl^t quan va khdng 
anh hfldng de'n miic tidu xuyen suot nay. Vdi 
mflc lam phdt thiie tl^ Id 6,81% cua nam 
2012 vd 6,04% trong ndm 2013, ed t h l ndi, 
ddy la hai nam d i u tien trong vdng nh i lu 
ndm qua mfle lam phat thfle te sdt vdi mflc 
lam phat mue tidu do Qudc hdi d$ ra. 

- Ldi sudt, ty gid dUdc ckd trgng hdn vdi 
vai trd Id muc tiiu trung gian cua chinh 
sdch tiin ti: giai doan trflde nam 2011, 
Ngdn hdng Nha nfldc xay dflng ehi tieu 
t ing phfldng tidn thanh toan va tong tfn 
dyng iam muc tieu t rung gian trong d i lu 
hdnh chfnh sach tien te , tuy nhidn, tfl ndm 
2012, Ngan hang Nhd nfldc chi coi ede ehi 
tidu tdng trfldng M2 vd t in dung Id ehi tieu 
dinh hfldng, cd t h l d i lu ehinh linh hoat, 
phfl hdp vdi d i l n bie'n t i l n te va k i t qua 
kiem c h l lam phat . Trong cdng tde dieu 
hdnh, Ngdn hdng Nhd nfldc da chu trpng 
hdn d in vi§c d i lu t i l t lai sua't, ty gia. Tren 
ed sd xac dinh ro cae muc tidu, Ngan bdng 

Nha nfldc da thflc hien dong bd cac giai 
phap de dat muc tieu kiem sodt lam phat. 
I n dinh k inh td̂  vi md, va hd trd tdng 
trfldng k inh te. 

Ngdn hdng Nhd nUdc dUdc chu dgng 
quyet dinh ke hogch cung itng tiin bd sung 
cho lUu thong vd diiu hdnh cdc cdng cu 
chinh sack tien ti: giai doan trflde nam 
2011, hang nam, t ren cd sd ehi tidu lam 
phat va t ang trfldng kinh tl^, Ngan hdng 
Nha nfldc t r inh Thu tfldng Chinh phu k l 
hoaeh cung flng tien bo sung cho Iflu thdng 
t ren cd sd xae dinh mue tieu tang trfldng 
Tong phfldng tidn thanh toan vd tfn dung, 
phu hdp vdi muc tieu t ang trfldng kinh td' 
va lam phat . Vdi each thfle ndy, Ngdn bdng 
Nha nfldc da d i lu hanh qua khd'i Ifldng t i ln 
td (nghia la d i lu tid't MB - muc tidu boat 
ddng) d l dat dflde mue tieu t rung gian Id 
M2 vd tfn dung, tid'p dd'n dat dfldc muc tieu 
cudi eflng Id k i lm soat lam phat, on dinh 
kinh td' vi md, hd trd tang trfldng kinh te 
hdp ly. Tuy nhien, tfl nam 2012, Thong die 
Ngan hang Nha nflde dflpc chtt ddng quyet 
dinh ke hoach cung flng t i ln bo sung eho Iflu 
thdng va dieu hanh eae edng eu chfnh sdeh 
t i ln td de kilm sodt tdng trfldng tfn dung va 
M2, dong thdi dat dflde mue tidu giam mdt 
bang lai sua't va dn dinh ty gia theo mdt bidn 
dp tdng hdp ly. Vdi each thflc nay, Ngdn hdng 
Nha nfldc da dieu hanh tren cd sd k i t hdp 
gifla dieu hanh theo khd'i Ifldng va gia ca. 

Trong thdi gian qua, Ngan hang Nha 
nfldc dieu hanh thi trfldng tien te thdng 
qua dinh hfldng, dan d i t thi trfldng t ren cd 
sd chu ddng dieu hanh linh hoat cdc cdng 
eu chfnh saeh t i ln te, phu hdp vdi di ln b i ln 
kinh te vi md va t i ln te. Trong dd, cdng cu 
nghiep vu thi trfldng md dflpc thflc hien 
hang ngay de thfle hien hd trd thanh khoan 
kip thdi cho cae to ehfle tfn dung, gdp p h i n 
on dinh thi trfldng lien ngan hang. Lai sua't 
lien ngdn hang da bie'n ddng xung quanh 
lai sud't nghiep vu thi trfldng md, vide di lu 
hdnh nghiep vu thi trfldng md da di lu t i l t 
vd dinh hfldng lai sud't lien ngdn hdng. 
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4. D e xuat giai phap t rong thdi g ian 
tdi 

- Cdn xdc dinh ro muc tieu Uu tiin trong 
diiu hdnh CSTT trong tiCng thdi ky: t rong 
d i lu h a n h c l n cd sfl thd'ng nhd't quan diem 
v l muc tieu chinh saeh, eae edng cu chfnh 
sach vd sfl flu tien ve muc tieu trong tflng 
thdi ky, vi gifla cac muc tidu ed sfl danh ddi, 
chang ban gifla mue tieu lam phat va muc 
tieu tang trfldng kinh t l (mudn kiem soat 
lam phat thi c l n dieu h a n h lai sua't tang, 
d i lu nay se anh hfldng den muc tieu tang 
trfldng; de hd trd dn dinh ty gia, Ngan hang 
Nha nfldc d i lu hdnh lai sud't lien ngan hang 
theo hfldng tdng len d l han che' hien tfldng 
d i u cd ngoai te, tuy nhien neu keo dai cd thd 
ldm tang lai sua't huy ddng cho vay, anh 
hfldng dd'n vide thflc hien muc tieu t ang 
trfldng tfn dung). Vi vay, trong tflng thdi ky, 
Ngan hang Nhd nflde c l n xac dinh ro mue 
tieu hang dau/muc tieu eudi eung eung nhfl 
muc tieu t rung gian vd muc tieu boat ddng 
cua chfnh saeh tien te va c l n dinh Ifldng rd 
rang cac mue tieu dd dd cd ed sd d i lu hanh 
nha't quan. 

Ngdn hdng Nhd nUdc tiep tuc chuyin 
ddn sang thUc hien khudn khd CSTT dieu tiet 
theo gid Id cku ye'u, ket hdp vdi di lu hanh cac 
ehi tieu tien te mang tfnh dinh hfldng thi 
trfldng d l nang cao hieu qua, tfnh minh bach 
trong di lu hanh chfnh sach tien te, dap flng 
yeu cau hdi nhdp kinh te qud'c te; trong dieu 
hanh Ngan hang Nha nfldc vdn c ln quan 
tam den cae ehi tieu t i ln te nhfl tang trfldng 
M2, tfn dung vi eae chi tieu nay van la cac 
chi sd' quan trgng de danh gia tac dpng cua 
viec dieu hanh chfnh saeh tien te deh lam 
phat va tang trfldng kinh te. 

Tfl nam 2012 den nay, Ngan hang Nha 
nfldc da thfle hien di lu hanh theo gia ke't hdp 
vdi dieu tid't khd'i Ifldng nhflng flu tien di lu 
hanh theo gia (Ngan hdng Nha nflde da ehu 
dpng, ddn ddt thi trfldng trong dieu hanh ldi 
suat; cac chi tieu tang trfldng M2, tfn dung 

Ngan hang Nha nfldc dfla r a la ehi tieu dinh 
hfldng va dfldc dieu chinh cho phu hdp vdi 
dien bid'n va t inh h inh thfle t l ) . Cdch dilu 
h a n h nay phfl hdp vdi d i lu kien eua Viet 
Nam hien nay do: (i) vai trd cua lai suift 
t rong cd chl" t ruyen ta i tac ddng ehfnh sach 
tien td den nen kinh te ngay cang tang len; 
(ii) thi trfldng va cac nha d i u tfl ngay cang 
nhay earn vdi lai sua't hdn; (iii) kha nang 
k i lm soat va do Ifldng lai sua t d l dang hdn; 
(iv) thi trfldng minh bach hdn, cdng ehiing 
h i l u rd hdn eac quyl t dinh ehfnh sach va 
tang kha nang dfl bao v l lam phat va lai 
sua't. Dong thdi, t rong dieu h a n h Ngan hdng 
Nha nflde vdn c l n quan t am den cac ehi tidu 
tien te nhfl tang trfldng M2, tfn dung vi cac 
ehi tieu nay vdn la cae chi sd' quan trpng de 
danh gia tae dpng cua viec d i lu hdnh chfnh 
saeh t i ln te den lam phat va tang trfldng 
kinh te'. 

Do dd, trong dieu kidn thi trfldng tien te 
hien nay, Ngan hang Nha nfldc nen t i lp tuc 
Ifla chpn muc tieu dieu h a n h theo khoi Ifldng 
ke't hdp vdi viee di lu t i l t lai sua't, ding th& 
ehuan bi cae d i lu kien de chuyen dan sang 
di lu tiet lai sua't d l nang cao hieu qua va 
tang t inh minh bach trong d i lu hanh chinh 
sach t i ln te, nham thflc hien muc tieu chinh 
saeh tien te, trong do dae biet Id muc tieu 
kiem sodt lam phat da quy dinh ro trong 
Ludt Ngan hang Nha nflde 2010./. 
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