
KINH TE VI MO 

.-?^__ t . - ^ Can tiep tuc hoan thien va phoi hop dong bo 
cac giai phap Iciem che igm phat 

NGUYEN DAC HUNG 
VU QUOC TOAN 

Jf gm phdt dang tiip tuc "hodnh hdnh" tgi Chdu A vd nhiiu nddc khdc trSn thi"gidi, 
J^ tdc dgng nhiiu mat di'n phdt triin on dinh kinh te- xa hgi, ddi sdng cua ngitdi ddn, 

Viit Nam khdng phdi Id ngogi li. Tinh den het thdng 4-2011, chi sdtdng gid tren thi trddng 
xd hdi (CPI) cua Viet Nam dd lin tdi 9,64%, niu so vdi ciing ky ndm ngodi tdng 17,51%, dd 
hao d^n het thdng 12-2011 Id trin 12%, vU0 xa so vdi muc tiiu di rg theo nghi quyit cua Qudc 
hdi Id 7%. Vi vgy, tiip tuc hodn thiin vd phdi hdp dong bg cdc gidi phdp kiim chi'lgm phdt Id 
viic ldm cdn thii't hiin nay. 

1. Dien bien l^m phat tai cac khu viic 
ldn trgn th^ gidi 

Tai Trung Quoc, qu6c gia ddng dSn nhSft th^ 
gidi d^n thang 3-2011, lam phat da t&ng len 
5,4%, vUqrt; xa so vdi m\ic tigu d\t kign Ik 4% vk 
cao nhfift kl tit nfim 2008, tuy dg'n thang 4-
2011 c6 giam nh?, xuShg con 5,3% nhiftig vin cl 
miic cao. Nguygn nhan 1& do sU tac dong kgp 
cua gia hkng h6a t o ^ clu tang vk chi phi dich 
VVI cCing gia cua nhilu nh6m hkng h6a thigt 
ygu trong nUdc bi^n dong 16n, dac bigt la gia 
lUdng thvte, thi^c phllm va gia xang diu da vUdt 
Ign trgn mflc d6 dU bao, gia bat dong san tigp 
tuc n6ng, thiic d^y lam phat cua niidc nay tang 
Ign cao nha't trong 3 nam qua. 

T?d Han QuSc, lam phat dgn thang 3-2011 
cung da Ign tdi 4,7%, miic tang cao nhfi't trong 
29 thang qua cua nUdc nay. 

Tai Thai Lan lam phat dg'n thang 3-2011 
cung Ign tdi 3,14%, cao nha't trong 7 thang qua. 
Nguygn nhan chu yi'u dSn dgn lam phat tai 
hai qu6c gia nay du<?c xac dinh ciing la do gia 
lUdng thi^c, thuc phim, nhign hgu tang cao. 

QuS'c dao Xingapo, lam phat dg'n thang 3-
2011 cung tang Ign 5,2%, cao nha't trong 
nhilu thang qua, ciing chu yg'u do gia thi 
tnlclng th^ gidi. 

Tai An D6, chi s6 gid ban buon dg'n thang 3-
2011 da tang Ign tdi 8,98%. Tai IndSngxia, l^m 
phat din thang 3-2011 so vdi thang 3-2C10 la 
6,8%, cua Philippin la 4,8%. M6t si' quIc gia 
khac d Chau A l^m phat ciing Ign tdi miic cao 
nhi't trong hdn m$t nam qua. Tinh chung t ^ 
45 nin kinh t l Chiu A, d\f. kiln l^m phat se 
Ign tdi miic 5,3% trong nam 2011, so vdi miic 
4,0% cua nam 2010. 

Tai VUdng qu6c Anh, l̂ ma phat din thang 2-
2011 ciing Ign tdi 4,4%, tang gip 2 lln nam 
2008, nguygn nhfin chu ylu do gia lUdng thUc, 
thvte phim, xang diu va quin ao tang. Trong 
khu vuc dong Euro, lam phat din thfing 3-2011 
ciing Ign miic 2,6%, cao nhit kl tU thang 10-
2008, cao hdn nhilu so vdi miic dU bfio lfi 2,0%. 

De kilm chi lam phfit, Ngfin hfing Trung 
Udng cfie nude ndi trgn diu phai thUe hign 
chinh sach tiln tg thit ehfit, vdi nhilu d^t 
tang lai suit ehu dao. Trung QuIc con thvte 
hign tdi 5 d^ tang ty lg dî  trii bit huge kl tii 
diu nfim 2011 din nay, cfie ngfin hfing ldn bi 
fip dung mUc dvt trfl bi t budc tdi 20,5%. TU 
diu nfim 2011 din nay, Trung QuIc 4 l ln 
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tang lai suit va Xn Do c6 tdi 8 l ln tang lai 
suit. Miic tang lai suit va du trU bi t budc 
trong mSi ddt dilu chinh eua Ngfin hang 
Trung Udng efic qui'c gia ndi trgn chi tii 25% 
din 50% dilm, cao nhfi't ciing chi 75% din 
100% dilm; tUdng iing vdi 0,25% 0,50%, 
hay 0,75% vfi 1,0% miic lai sufi't ho$c ty 1$ 
dvt tra bi t buOc, ii trfinh cii si'c cho thj 
trUcing tiln t$ vfi hoat d$ng ngfin hing. 
Ding thdi cfie qui'c gifi d6 khdng fip dung 
thgm cfie cdng cu hfinh chfnh nao khfic (nhu 
ban miic tin dving, efic cfi'm doan khfic vl sii 
dung v^n cho vay vfi ty lg sii dung vin trong 
cho vay...), mfi chi sxt dung edng cu gifin tilp 
trong dilu hfinh chfnh sfich tiln tg. Tai nhilu 
nude, chfnh phu con thUe thi nhilu bign phfip 
khuyin khfch phat triln san xufi't lUdng thUe -
thvte phim trong nUde, quan ly ehfit che thi 
trudng, chong diu cd, tang gifi bat hdp phfip. 

2. Lo ngfii lam phat tai Chau A ti^p 
t\ic gia tang 

Mfic diCl vdi nhilu n5 lUe nhU tren, nhUng 
cu^c chiln lam phfit d Chfiu A tilp tue dli 
mfit vdi mdt s i diln biln mdi. Nhilu phfin 
tfch cho ring tham hoa ddng dfi't tai Nhfit 
Ban se dly lam phfit tai Chfiu A tilp tuc gia 
tfing trong thdi gian tdi. Gifi chip DRAM s^ 
dving trong di$n thoai di ddng, mfiy tfnh 
xfich tay vfi cfie thilt bi dien tii diu thfing 4-
2011 dfi tfing khoang 8% so vdi thdi dilm 
trUde ngfiy 11-3-2011, sau khi song thin xay 
ra do lo ngai nguin cung tii Nh^t Ban bi sut 
giam, dly gifi thfinh vfi gifi bfin cfie san 
phim dd tfing Ign. Gifi khf dd't hda long ciing 
tfing 10% - 20% t?ii thi trUdng Chfiu Au vfi 
Chfiu A do gidi diu tu du dofin Nhfit Ban se 
tfing nhu clu mua vfio de bti cho dign hat 
nhfin bi thilu hijt nghigm trong. Gifi diu 
thd cd thi tilp tuc tfing ldn do vin xay ra 
bi t d'n t^i khu vUc Trung Ddng. Gifi gl xfiy 
dung ciing gia tfing do Nhfit Ban cd nhu elu 
ldn di xfiy dvtng lai nhfi d. Sdng thin eiing 
lfim Nhfit Ban giam 20% liia gao, trong khi 
dd nUdc nfiy phai nhap khiu 59% nhu clu 
lUdng thuc - thvte phim trong nUdc, trong dd 
nh4p khiu gin 100% nhu clu bdt mi vl 

dau, 40% nhu clu thit. Hign nay Nhfit Ban 
eiing dang nhfip khiu 40% mfit hang hai 
san do mat hfing nay trong nUde bi nhilm xa 
nang. Tinh trang nhfip khiu 6 ^t thi^c 
phim, khf gas hda long ed nguy cd dly gifi 
mfit hfing nfiy trong khu vî c Chfiu A tfing 
cao, dvt bfio cung se tac d|ng m^nh din l^m 
phfit. Nhilu nin kinh t^ khfic d Chfiu A 
cung tilp tvic cd nhu clu ldn vl nh|p khiu 
lUdng thUe thiic phim, ngn dang gfiy ra 
mot si' lo ngai ehua thi giam gifi mfit hfing 
nfiy tren thi trUdng t h i gidi trong thdi gian 
tdi. 

3. Vi sao lam phat cua Vi^t Nam cao 
hdn cac nifdc t rong khu vijfc? 

Lam phfit cua Vigt Nam nfim trong tinh 
trang ehung eua khu vUc Chfiu A eiing nhu 
nhilu nin kinh t l khfic cua t h i gidi, nhUng 
mUc lam phfit cua Vigt Nam eao hdn rfi't 
nhilu vfi Vigt Nam phoi hdp thUc hign ding 
bd nhilu bign phfip thi t ehfit tiln tg hdn so 
vdi Ngfin hfing Trung Udng nhilu quIc gia 
tren t h i gidi, rigng ty lg dU trii bi t bu|c vin 
duy tli d'n dinh d miie thip. Vl phUdng phfip 
cdng b^ chi si' lam phfit tai Vi$t Nam dd lfi 
ehi s^ CPI hfing thfing vfi tfnh luy k l tU diu 
nfim cho din thfing cdng bl̂ ; trong khi dd 
hlu hi t cfie nudc trdn t h i gidi, ehi s i gifi tigu 
diing dUde edng bl' lfi eiia 12 thfing qua tfnh 
din thdi dilm hign tai. Ding thdi khi cdng 
bo lam phfit, cfie nUde ciing dUa ra ngay 
nguygn nhan chu yi'u din din tfing gifi hfing 
tigu diing, dd lfi mfit hfing lUdng thUe thî c 
phim, nhign li$u vfi nguygn li^u thd. 
Nguygn nhfin tiln t$ khdng dU0c di cfip din 
nhilu, trvt Trung Qui'c. Vi$c dUa ra thdng 
tin nhu vfiy th i hien sU tuyen b^ chfnh thiic 
cua cd quan chiie nfing vl nguygn nhfin lam 
phfit. 

Nguygn nhfin l^m phfit eua Vigt Nam bao 
gim ca ba ylu t^: tiln t$, clu klo vfi ehi phf 
dly, cy th i nhu sau: 

Mdt Id, mat hang lUdng thiic thi^c phim 
ehilm ty trong 39,93% trong r l hfing hda 
tfnh CPI cd miic tfing gifi cao nhit vl 11 
nguygn nhfin ldn nhi t lfim cho chi s i CPI 
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tfing cao. Nhdm mfit hang nay tang gifi lfi 
do thign tai, dich hgnh vfi gifi thu mua 
hfing hda cho xult khiu. Gifi ca thi trUdng 
t h i gidi tfing, c^ng vdi biln ddng cua lai 
suit vfi ty gifi thi trudng trong nUdc, vigc 
dilu chinh gifi bfin dign, than, gifi bfin le 
xfing diu, gas... lfi nhiing nguygn nhfin 
tn^c tilp dly chi phf hfing lo^t hfing hda vfi 
d;ch vy tfing cao. 

Hai Id, v l ylu tl ' tfim 1 ,̂ Vi$t Nam lfi 
nin kinh t l bi ddla hda cao. Bgn canh dd, 
vfing milng dUdc ngUdi dan stt dung nhU 
mdt ding tiln vdi dly dii chUe nfing nhu 
tiln tg, nhit la trong cfi't trii tfii san vfi 
thanh tofin mua nhfi dfi't tai nhilu ndi. 
Trong dilu kign gifi vfing thi trUdng th i 
gidi biln ddng manh, Vigt Nam lai phai 
nhap khiu tdi 95% nhu clu vang cho thi 
trudng trong nUde, vdi khoi lUdng nh^p 
khiu ldn, hdn niia ty gifi VND/USD tfing 
manh, lfim cho gifi vfing thi trUdng trong 
nUdc tfing eao. Vfing, ddla My tfing gifi, 
ciing vdi cac tac ddng din tfim 1;̂  cua ngudi 
dfin vl tinh trang lam phfit, v l svt mfi't gifi 
cua ding Vi$t Nam, ngn ngUdi dfin cfing 
tim din nhiing tfii san bao tofin gifi tri lfi 
nhfi dlt, vfing vfi ddla Mf. Diin biln dd mdt 
l ln niia lai tfie ddng din ehi so gifi tidu 
diing, gfiy sUe gp Ign huy ddng vin ndi tg vfi 
lai sufi't huy ddng vin ndi te. Tai Viet Nam, 
gifi vfing vfi ngoai tg khdng thudc nhdm 
hang hda va dich vu tfnh ehi si' CPI, nhUng 
cd tfic ddng rfi't ldn vl mfit tfim 1 ,̂ v l chi phf 
dfi'y ldn' CPI. Din lUdt nd, CPI, gifi vfing, 
ngoai t$ lai tfie ddng ldn gifi bfi't ddng san, 
thvte t l thfi'y rfi't r5 tai khu vUe Hfi Ndi vfi 
biln ddng tiln grti ndi tg trong hg thd'ng 
rigfin hfing d Hfi Ndi, thfinh phi" Hi Chf 
Minh nhiing thfing diu nfim 2011. 

Ba Id, nhfip sidu d miic dg ldn vfi kgo dfii, 
cfing tao ngn siic gp cua ty gifi. Trong 4 
thfing diu nfim 2011, nhfip sign cua Vi$t 
Nam tilp tyc ci miic cao, Ign tdi 4,8 ty USD. 
Dî  bfio vdi xu hudng nfiy thi mflc nhfip sign 
ca nfim 2011 se Ign tdi trgn 13 ty USD, vU(?t 
mflc nh$p sign ciia nfim 2010 la 12,4 ty 
USD. Ding Vi^t Nam mit gifi manh lai 

cfing tfie ddng din tfim 1̂  cua ngudi dfin. 
Trong khi ndi tg cua cfie nUde trong khu vile-' 
dflng gifi, hay ldn gifi (trfl Nhfin dfin tg theo 
quan dilm cua EU vfi efic nhfi lfip chfnh 
sfieh cua My), lfim cho gifi hfing hda nhfip 
khiu vfi gifi djch vvi tfnh ra ding Vi$t Nam 
tfing cao, thflc dly CPI biln d|ng. 

Bd'n Id, hi$u qua vfTn diu tU trong nin 
kinh t l thip vfi c6 xu hudng giam sflt. Thed 
s i ligu eua Ting cue Thd'ng kl, nlu nhfl 
nfim 2000 bd ra 1 ding vl'n diu tU thi tao 
ra khoang 0,7 ding tfii san vfi 0,3 ding 
khdng tao thfinh tfii san, song mdt sl̂  nfim 
gin dfiy ty lg nfiy thay dd'i tUdng flng lfi 
0,66 vfi 0,34. Xgt v l ehi ŝT ICOR: mdi quan 
hg gifla tic dd tfing trfldng vfi tl'e dd tfing 
vl'n diu tu, thi trong giai do^n 2000 - 2005 
ty lg nfiy khoang 5, thi giai do^n 2006 -
2010 tfing Ign 7, tfle lfi bd ra 7 dong vlh mdi 
tao ra dUde 1 ding gifi tri gia tfing. Nlu 
phan theo 3 khu vvtc ldn cua nin kinh t l thi 
chi sl̂  ICOR giai doan hign nay eua khu vUc 
nhfi nude lfi 10, cua khu vvtc tu nhfin (khing 
kl doanh nghigp FDI) lfi 5 vfi khu vUc ngofii 
nhfl nude lfi 3. M|t chi tifiu khfic cung cho 
thfi'y hi$u qua cua san xufi't tilp tvic giam 
sflt trong nhflng nfim gin dfiy, dd lfi gifi tri 
gia tfing so vdi gifi tri san xult nlu nhU 
nfim 2000 vao khoang 45 - 46%, thi mgt s^ 
nam gin dfiy vfio khoang 37-38%. Dilu dd 
cd nghia lfi trong 1 ding gifi tri san xult thi 
chi cd 0,37 - 0,38 ding gifi tri gia tfing 
(GDP). Ty lg nfiy cua Vigt Nam vfio loai 
thfi'p nhfi't t h i gidi. 

Cfie nguygn nhfin ndi trgn cung 1̂  giai 
cho cfiu hdi: tai sao cfie nUde khfic eung bi 
anh hudng cua gifi thi trUdng th i gidi nhUng 
lam phfit khdng cao, trong khi dd eua Vigt 
Nam thi eao gfi'p nhilu lln. Dong thdi tai 
sao lfii sufi't huy ddng vl'n nii tg cao, cao hdn 
hay tUdng dUdng chi sl̂  CPI, nhUng sl̂  vl'n 
huy ding eua cfie ngfin hfing thUdng mai 
thdi gian qua tfing ch^m. Cy thi ehi so CPI 
thfing 3-2011 so vdi cflng k^ nfim ngofii tfing 
13,89%, trong khi dd lai suit huy ding vl'n 
n | i t$ theo tr in khffng chi cua Ngfin hfing 
Nhfi nudc lfi 14%/nfim. 
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HiNH 1. Moi quan he giuTa chi so gia chung (CPI) vk gia m^t s£^mat hang 
chu y^u anh hiidng ldn nhat d^n CPI so sanh giiira ky goc nam 2000 di'n 

thang 4-2011 

Nim 
gtfc 2009 

12/10 4/11 

4. Trien khai cac giai phap k i lm che 
Ifun phat 

Trudc diln biln ndi trdn, ngfiy 24-2-2011 
Chfnh phii da ban hfinh Nghi quylt 11/NQ-
CP vl thvte hi$n cfie giai phfip nhlm Idlm 
ehl l^m phfit, In dinh kinh tl^ vi md, bao 
dam an sinh xfi hdi. Cfie giai phfip dd dang 
dUde Chfnh phu ehi dao triln khai dong bd, 
quylt ligt. 

DH vdi ngfinh ngfin hfing. Thing doe 
Ngfin hfing Nhfi nUdc da ban hfinh Chi thi 
01/CT-NHNN, cflng vdi mdt loat bi$n phfip 
cu thi di thi t ehfit tiln t$, nhlm triln khai 
thi^c hi$n cd hi^u qua Nghi quyet ndi trdn. 
Cfie ngfin hfing thUdng mai dfi vfi dang triln 
khai tfch cî c, nghigm tfle chu trUdng kilm 
chi l^m phfit. 

4.1. Thdt chat tien te vd tdng cUctng 
qudn ly ngoqi hoi 

Trudc khi cd Nghi quylt 11, Ngfin hfing 
Nhfi nudc da chii ddng thi?c hign mdt s i giai 
phfip th i t ehfit tiln t$ vfi tfing eUdng quan 1̂  
ngoai hii. Cu th i lfi k l tfl ngfiy 17-2-2011, 
Ngfin hfing Nhfi nUdc da quylt dinh tfing lfii 
sufi't tfii cfi'p von ldn ll%/n&m; lfii suit cho 
vay qua dgm trong thanh tofin di$n tfl lidn 
ngfin hfing vfi cho vay bfl dip thilu hijt 
trong thanh tofin bfl trfl cua Ngfin hfing Nhfi 
nudc dll vdi efic ngfin hfing thUdng m?ii vfi to 
chflc tfn dung khfic lfi 11%/nfim (so vdi mflc 
9%/nfim trudc dfiy), gifl nguygn lai suit tfii 
chiit khfi'u b mflc 7%/nfim. 

Tfl ngfiy 11-2-2011 Ngfin hfing Nhfi nfldc 
dilu ehinh tfing 9,3% ty gia hen ngfin hfing 
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vfi thu h?p bien dd giao dich ty gifi VND/USD 
cua cfie ngfin hfing thUdng m^i vdi doanh 
nghigp cung nhu khfieh hfing ndi chung tfl 
±3% xul'ng con ±1%. Trong dilu hfinh cfie ddt 
sau nfiy, cuH thfing 3 vfi diu thfing 4-2011, 
ty gifi Ugn ngfin hfing ciing du^c chu ddng 
dilu chinh tfing nhUng vdi mflc dO khdng ldn. 
Thî c hi^n quy dinh nfiy, cfie ngfin hfing 
thUdng m?ii nidm ylt dflng ty gia giao dich 
vdi khfieh hfing theo quy dinh ciia Ngfin hfing 
Nhfi nudc vfi khdng thu them phi. 

Tilp dd, trdn ed sd diln biln cua thi 
trudng vfi thUe hign Nghi quylt 11, ngay 8-3-
2011, Ngfin hfing Nha nUdc tilp tuc tang mdt 
sl̂  loai lfii sufi't ehu dao. Theo dd, efic mflc lai 
sufi't trdn ding loat dUdc dilu chinh tfing Ign 
12%/nfim. Cu thi, lai sufi't tfii chiit khfi'u 
tfing tfl 7%/nam Ign 12%/nam, lai suit tfii 
cfi'p vl'n tfing tfl 11%/nfim Ign 12%/nam, lai 
suit cho vay qua dgm trong thanh tofin dien 
tfl lien ngfin hfing tfing tfl 11%/nfim Ign 
12%/nfim. Din ngfiy 31-3-2011, Ngan hfing 
Nhfi nude quylt dinh tilp tuc tfing cao hdn 
nfla cfie loai lfii sufi't ndi trgn: cho vay tfii cfi'p 
vl'n, eho vay qua dfim trong thanh tofin dign 
tfl lign ngfin hfing vfi eho vay bfl dip thilu 
hut trong thanh tofin bfl trfl, cflng Ign mflc 
13%/nfim. 

Cung theo hUdng that ehfit tiln te qua 
kgnh lai sufi't, vdi quylt dinh so 929/QD-
NHNN, ngfiy 29-4-2011, Ngan hfing'Nhfi 
nude tilp tî c tfing mot sd' loai lai sufi't tfl diu 
thfing 5-2011. Theo dd lai sufi't eho vay tfii 
cfi'p vlh, cho vay qua ddm trong thanh tofin 
dign tfl Ugn ngfin hfing vfi cho vay bu dip 
thilu hvit trong thanh tofin bfl trfl, cflng tfing 
tfl 13%/nfim Ign mfle 14%/nfim, lfii sufi't tfii 
chiit khfi'u tfing Ifin 13%/nfim. 

Vdi vigc tang manh lfii sufi't tfii chiit khfi'u 
vfi cfie lo îi lfii sufi't khfic, Ngfin hfing Nhfi 
nudc silt ehfit thgm vi$c bdm tiln cho cfie 
ngfin hfing thUdng mai, thUe hign dung Nghi 
quylt cua Chfnh phu vl vigc silt ehfit thi 
trudng tfn dvmg, kilm chll^m phfit. 

Ngfiy 9-4-2011, Ngfin hfing Nhfi nUde dfi 
ban hfinh Quylt dinh s^ 750/QD-NHNN dilu 

ehinh tfing ty lg dvt trfl bi t bude bfing ngoai 
tg doi vdi efic to chflc tfn dvmg. Theo dd, ty lg 
dfl trfl bit bulc dli vdi tiln gfli khing k^ h^n 
vfi ed k^ ban dudi 12 thfing bing ngoai tg fip 
dung nhu sau: cfie ngfin hfing thUdng mai 
nhfi nude (khdng bao gim Ngfin hfing Ndng 
nghidp vfi phfit triln ndng thdn Vi^t Nam), 
ngfin hfing thUdng mai cl phin, ngfin hfing 
100% vl'n nUdc ngofii, ngfin hfing Uln doanh, 
chi nhfinh ngfin hfing nUde ngofii tfing tfl 4% 
ldn 6% trgn ting so dU tiln gfli phai dU trfl 
bit bude. 

Dli vdi Ngfin hfing Ndng nghigp vfi phfit 
triln ndng thdn Vigt Nam, Qu^ tfn dung 
nhfin dan trung Udng, ngfin hfing hdp tfic 
tang tfl 3% Ign 5% trgn tong so dU tiln gfli 
phai du trfl bit bude. 

Ty le du trfl bi t bude dli vdi tiln gfli tfl 12 
thfing trd Ign bing ngoai tg fip dving nhU sau: 
cfie ngfin hfing thUdng mai nhfi nudc (khdng 
bao gim Ngfin- hfing Ndng nghigp vfi phfit 
triln ndng thdn Vigt Nam), ngfin hfing 
thUdng mai cl phin, ngfin hfing 100% vin 
nude ngofii, ngfin hfing lien doanh, ehi nhfinh 
ngfin hfing nUdc ngofii tfing tfl 2% ldn 4% 
trdn td'ng s i dU tiln gfli phai dî  trfl bit huge; 

Vdi Ngfin hfing Ndng nghigp vfi phfit triln 
ndng thdn Vigt Nam, Quy tfn dving nhfin dfin 
trung Udng, ngfin hfing hdp tfie tfing tfl 1% 
Ign 3% trgn ting si' dU tiln gfli phai dî  trfl 
bit budc. Quylt dinh nfiy ed higu Ivtc kl tfl k^ 
duy tri dU trfl bit huge thfing 5-2011. 

H 5 trd cho dilu hfinh ty gifi lfi mdt sl^bign 
phfip hfinh ehfnh du^e triln khai nhlm thi^e 
hign nghigm tfle Phfip Ignh quan 1̂  ngoai 
bli. Theo dd, Ngan hfing Nhfi nUdc phli h^p 
eiing cfie ngfinh chflc nfing (nhU: quan If thi 
trudng, edng an) tiln hanh kilm tra, xfl phat 
va xfl 1̂  cfie trudng hdp nidm ylt, bfin hfing 
hda vfi dich vy thu bing ngoai tg trfii phfip, 
thu doi ngoai t$ trfii phfip cua efic cfla hfing 
vfing bac tU nhfin, tfip trung lfi d Hfi N|i vfi 
thfinh pher Ho Chf Minh. 

Vl nghigp v\f. kinh doanh vfing vfi huy 
ding von bing vfing cua ngfin hfing thUdng 
mai, Ngfin hfing Nhfi nUde dang dflng elp 
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phgp san xufi't vfi kinh doanh vfing milng, 
hudng tdi chfi'm dflt huy ddng vfing trong 
ngfin hfing; ding thdi khin trUdng hofin 
thfinh du thao Nghi dinh quan 1̂  kinh doanh 
vfing,.... 

Tilp dd, ngfiy 29-4-2011 Ngfin hfing Nha 
nUdc Vi$t Nam cung da ban hfinh Thdng tU 
s^ 11/2011/TT-NHNN quy dinh vl chim dflt 
huy ddng va eho vay von bing vang cua to 
chflc tfn dung. Theo dd, Ngfin hfing Nhfi nUde 
quy dinh, to chflc tfn dung khdng dfldc thUc 
hign cho vay vlh bing vang dli vdi khfieh 
hfing vfi cfie t l chflc tfn dung khfic (kl ca cfie 
hdp ding tin dyng da ky kit nhflng chUa giai 
ngfin hofic giai ngfin ehUa hit); khdng dUde 
gfli vfing tai t l chflc tfn dung khfic; khdng 
dUdc thUc hign cfie nghigp vu uy thfic, dau tU 
vfi cfie hinh thflc cfi'p tfn dvuig khfic bing 
vfing. Tl chflc tfn dung khdng dUdc huy ddng 
vin bing vfing, trfl trudng hdp phfit hfinh 
chflng chi ngin h^n bing vfing di chi tra 
vfing theo ydu clu cua khfieh hfing khi so 
vfing thu nql vfi ton quy khdng du dl ehi tra. 
Vi$c phfit hfinh chiing chi ngin h^n bing 
vfing cua t l chflc tfn dung chfi'm dflt vfio ngfiy 
01-5-2012. To chflc tfn dung khdng dfldc 
ehuyin dli vlh huy ding bing vfing trUde 
dfiy thfinh ding Vigt Nam vfi cfie hinh thflc 
bing tiln khac. DH vdi so von bing vfing da 
chuyin dli thfinh tiln phai tfi't tofin chfim 
nhfi't lfi ngfiy 30-6-2011. 

Mvic dfch cua vigc ban hfinh quy dinh ndi 
trgn lfi giam tinh trang ddla hda trong nin 
kinh tl, ban ehl tinh trang diu cd dl gdp 
phin In dinh thi trfldng ngoai hli (ngoai tg, 
vfing), giam phUdng tign thanh tofin bing 
vfing trong lUu thing. 

Mot quylt dinh tilp theo, dd lfi Ngfin hfing 
Nha nude quy dinh, tfl ngay 13-4-2011, lai 
suit tiln gfli ngoai tg tdi da tai efic to chflc 
tfn dung ddi vdi khach hfing cfi nhfin ehi ed 
3%/nfim vfi cua doanh nghiep chi cd 1%/nfim. 
Quylt dinh nfiy mdt mfit nhlm ngfin chfin 
cudc dua tfing lfii sufi't ngoai t$ trdn thi 
trfldng, mfit khfic gdp phin ban ehl vigc 
chuyin dd'i tfl ndi tg sang ngoai tg, khuyin 
khfch khfieh hfing gfli ndi td vfio ngfin hfing. 

giam fip lî c clu ngoai tg, tfic ddng tfch cî c 
din ty gia VND/USD vfi gdp phin giam tinh 
trang ddla hda trong nin kinh t l . 

Tfi't ca cfie bi$n phfip cvi th i ndi trdn dfi c6 
tfic ddng nhin thly trong thi^c tl , dd lfi thi 
trfldng ngo^i hH da di vfio In d|nh. Ty gifi 
VND/USD trgn thj trUdng ti^ do da giam 
manh vfi tfl diu thing 4-2011 chi xoay quanh 
ty gifi cua ngfin hfing thUdng mai giao dich 
vdi khach hfing, thfim chf nhilu thdi dilm 
edn thfi'p hdn. Cfie doanh nghigp dfi tfing 
eUdng bfin ngoai tg eho ngfin hfing thUdng 
mai. Din culi thfing 4-2011, lln diu tign 
trong 3 nfim qua, nhilu ngfin hfing thUdng 
mai da mua ddla My theo gifi sfin theo quy 
dinh cua Ngfin hfing Nhfi nUde. 

4.2. Kiem sodt tdng tnidng tin dung 
vd dieu chinh cd c^u, nang cao chdt 
luang tin dung 
Mdt giai phfip khfic cung dang dUdc efic 

ngfin hfing thUdng mai chip hfinh triln khai 
theo Chi thi 01 cua Thong d6c Ngfin hfing 
Nhfi nude, dd lfi xfiy dvtng l^i k l hoach tfing 
trudng tfn dyng nfim 2011 khing qufi 20% so 
vdi cuH nfim 2010. 

Vl chien lUdc kinh doanh, ding thdi dl 
dam bao an tofin boat ding ngfin hfing vfi 
thuc hign Nghi quylt 11, cfie ngfin hfing 
thUdng mai diu dilu chinh phin ldn tfing 
trudng tfn dflng trong nfim nay sang tfip 
trung eho san xult, khu vUe ndng nghigp 
ndng thdn, san xult vfi thu mua hfing xult 
khiu, cdng nghidp h i trd vfi doanh nghigp 
vfla vfi nho, vdi k^ vong se gdp phin r l t ldn 
vfio tfing trudng tao ra nhilu hang hda cho 
thi trUdng. 

Theo quy dinh trong Chi thi 01 cua Thing 
dl'c Ngfin hfing Nhfi nUdc, din ngfiy 30-6-
2011, ty trong dU n0 cho vay Hnh vUe phi san 
xufi't eua cfie t l chflc tfn dyng so vdi ting dU 
nd tdi da lfi 22% vfi din ngfiy 31-12-2011 tH 
da lfi 16%, trong dd tap trung la ban ehl cho 
vay chflng khofin vfi diu tfl bfi't ddng san. 

5. Di^ bao lam phfit cua Vift Nam 
t rong thdi gian tdi 

Ngofii nhflng tfic d|ng chung vl diln biln 
thi trfldng khu vflc eung nhfl t h i gidi, thi 
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trong thdi gian gin dfiy, Chlnh phu Udn tilp 
cho phgp dilu chinh gifi bfin le xfing diu vfi 
du kiln tilp tyc dilu chinh tfing cao hdn 
trong thdi gian tdi. 

Ddng gdp vfio chi so CPI thfing 4-2011 tfing 
3,32% (4 thfing diu nfim 2011 tfing 9,64%) thi 
ridng gifi bfin 1̂  xfing diu du«?c dilu chinh 
tfing da lfim cho nhdm m^t hfing vfi djch vy 
giao thdng vfin tai tfing tdi 6,04% trong thfing 
4-2011 vfi tfing 15,2% trong 4 thfing diu nfim 
2011. Tilp theo lfi do gifi lUdng thUe thUc 
phim tfing 4,5% trong thfing 4-2011. 

High nay gifi bfin le xfing diu trong nUde 
vin thfi'p hdn so vdi cfie nUdc Ifin cfin, nhU: 
Lfio, Trung Qui'c, Cfimpuchia tfl 3.300 ding -
8.400 ding/lft. Ngan sfich vin phai bfl IS eho 
nhfip khiu xfing diu d mflc do ldn. Ligu tinh 
hinh nfiy cd thi tilp tue kfio dfii dUdc nfla 
khdng va kfio dai trong bao Ifiu. Vi vfiy nlu 
Chfnh phu eho phfip dilu ehinh tilp theo 
trong thdi gian tdi gifi xfing diu se lfim eho 
nhdm giao thdng vfin tai vfi ehi phf mdt loat 
mfit hfing, dich vy khac tang kha. 

Cung theo chu trUdng eua Chfnh phu, tfl 
ngay 1-6-2011, gifi bfin dign eiing du^c thi^e 
hign theo gifi thi trUdng, tinh hinh nfiy dUdng 
nhign lfi cd tfic ddng din chi phf diu vfio eua 
khing ft ngfinh san xufi't vfi dich vy ciing nhu 
ddi si'ng, sinh boat. Gia bfin le dign tfing 
eung gdp phin tao sflc dp tfing chi phf san 
xult kinh doanh, dich vvi. 

Ding thdi tr in gifi vfi mfiy bay cung dUdc 
dilu ehinh tfing thgm 20%. Tfl ngfiy 8-4-
2011, gifi vfi tfiu hda eung tfing tfl 5-8%. Gifi 
bfin le gas cung tfing 20.000 ding - 30.000 
ding/binh. Vdi diin biln gifi nhign ligu trgn 
thi trfldng t h i gidi hign nay, ngn gifi gas 
dang chiu sflc fip tilp tyc tfing Ifin. Cfie linh 
VT̂e khfic sfl dvmg nhilu xfing diu (nhU: dfinh 
bit thuy hai san, san lip mfit bing, nhigt 
difn,...) cung bj sflc fip tfing gifi do ehi phf 
xfing diu tfing. Gifi bfin le sfla, gifi cfi phg, h i 
tigu, gifi cfie mfit hfing thuy hai san tilp tyc 
tfing. 

Djch bfnh dli vdi gia sflc vfi gia elm, khd 
khfin vl nguin cung thflc phim ra thi trfldng 

ciing vdi efic ehi phf diu vfio cua san xult 
Ifldng thUc - thUe phim gia tfing, gfiy sflc fip 
tfing gifi nhdm mfit hfing nfiy trfin thi trUdng. 
Tfl ngfiy 1-4-2011, gifi bfin than thi trUdng 
trong nUde eua Tfip dofin CIng nghigp than -
Idiofing san Vigt Nam du^c Bg Tfii chfnh eho 
phfip tfing budc I tfl 20% 40%. M|t lo^t Unh 
vvtc, nhit lfi nhift difn, san xult xi mfing, 
gily, phfin bdn, g^ch ngdi nung,... chju tfic 
ding ldn eua vife dilu chinh nfiy. 

6. Giai phap trong thdi gian tdi 
Vl nguygn If, dl kilm chi lam phfit khi 

chi sl̂  CPI tfing cao thi phai thit ch^t tiln tg, 
trong dd tfip trung lfi tfing lai suit chu dao 
eua Ngfin hfing Trung Udng, khi dd se tfie 
dong lfim tang lai suit huy ddng vl'n cua cac 
ngfin hfing thUdng mai vfi lfim giam nhu elu 
vay, thu hflt bdt tiln tfl lUu thdng vl, lfim 
giam tong elu trong nin kinh tl . Dfiy dU ĉ 
coi la bidn phfip cl diln, cd tfnh truyin thing 
trong dilu hfinh chfnh sfich tiln tg thUe hign 
kilm ehl lam phfit. Song cin phai thfi'y ro 
nguygn nhfin eua l^m phfit khdng phai chfl 
ylu lfi tiln tg, vi vfiy dU lufin khing nfin gfiy 
sflc fip ldn Ign dilu hfinh chfnh sfich tiln tf, 
tfip trung qufi nhilu va.o giai phfip tiln tf tfl 
gdc dd ngfin hfing, mfi cin phai xfic djnh 
dflng mfle tdi vin di tiln tf tfl gdc dd ngfin 
sfich nhfi nude. Bdi vi dfl cd thit ch$t chfnh 
sach tiln tg din mflc dl nfio di nfla, rflt thfim 
bao nhigu tiln tfl lUu thdng vl di chfing nfla, 
thi eung khdng thi lfim cho gifi bfin le xfing 
diu, cUdc phf giao thing vfn tai, gifi bfin le 
difn tdi hd tidu dflng, gifi ndng san - thUc 
phim, thuy hai san xult khiu giam dUqic. 
Trong thUe t l thdi gian qua cung nhU hign 
nay, dfl ed tfing lfii suit Ifin cao nhUng cfie 
ngfin hfing thUdng mai vin khd huy dfing vl'n 
ndi tg, vi ngudi dfin sfl dvmg diu tU vfio cfie 
tfii san cd tfnh chit bao toan gifi trj. Tfing lfii 
suit huy dfing vl'n lfim cho lfii suit cho vay 
tfing cao, tfic dfng ldn san xult kinh doanh 
ndi ehung. Do dd cin cfin nhle mfle df thit 
ehfit tiln tf eung nhu phli h^p cfie bifn phfip 
sfl di^g thi t ch^t tiln tg trong thdi gian tdi. 
Mflc do thi t ch^t cin dfl<?c cfin cfl vfio chi si' 
CPI, diin biln thanh khoan cua cfie ngfin 
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hfing thUdng mai, kha nfing chju dUng cua 
san xufi't kinh doanh vfi tao vigc lfim trong xa 
hfii, sU phH hdp ding bfi, cd higu qua eua mdt 
s i chfnh sfich cd lidn quan (nhU: chfnh sfich 
tfii khda, chfnh sfich thUdng mai, chfnh sfich 
diu tu,...) vfi bifn phfip cu th i cua mft sl̂  bf 
ngfinh khfic (nhU: giam nhfip sidu, nfing cao 
hifu qua diu tU cdng, tfing cUdng quan 1̂  thj 
trudng,...). Khdng thi chi "ddn phUdng, doc 
ma" vl thit chat chfnh sfich tiln tf trong 
cuoc chien kilm chd'lam phfit. Cin cd lfi trtnh 
ngin ban giam lai sufi't eho vay trong nin 
kinh tl. Bdn canh dd cin ed cfie chfnh sfieh eu 
thi, hflu hieu diu tU phfit triln nfing nghiep 
- ndng thdn, kit hdp vdi ehfnh khuyin ndng, 
khuyin ngU sat thUc hdn, ed nhU vfiy thi mdi 
vfla cd tfic dung gdp phin kilm chd' lam phfit 
tfin gd'c, vfla dem lai thu nhfip cho ngUdi 
ndng dfin nhd gifi ndng san - thUe phim trdn 
thi trudng th i gidi tfing, gdp phin phfit triln 
bin vflng Hnh vUc nfiy. 

Thuc hifn muc tigu kilm chg' lam phat, 
chfnh sfich vi ml tfic ddng den giam clu, 
nhUng ciing cin cd chfnh sfich tfic dfng cd 
hifu qua din tfing cung cua nhdm mfit hang 
anh hudng ldn din lam phfit, Vifc tfing eung 
vl san xufi't lUdng thUc - thUc phim ddi hdi ca 
chfnh sfich vl khuyd'n lfim, khuyin ngU, giflp 
ngUdi ndng dfin giam thift hai, ea chfnh sfich 
dap flng nhu clu vlh cho ngUdi san xult. 
Theo dd, ngfin sfieh cin diu tU hdp 1 ,̂ cd higu 
qua cho tfing cUdng ed sd vft chfi't ky thufit 
cho nlng nghigp ndng thdn, phdng ngfla 
djch bfnh cho cay tring vfit nudi, phfit triln 
gid'ng mdi, chuyin doi cd elu ngfinh nghi,... 
Ty If tang trudng dU nd cho vay ein dUdc ndi 
rdng, Idiuyin khfch ddi vdi efic t l chflc tfn 
dvmg diu tu cho khu vUe ndng nghifp - ndng 
thon vdi mfle cao hdn efic Hnh vUc khfic. Lai 
sufi't vfi kdnh ho trd von cung cin ed nhflng 
bifn phfip cu thi, phfl hdp theo hfldng ndi 
trdn. Cit giam chi tidu ngfin saeh nhfi nUdc 
nhUng khdng vi thd' han ehl diu tU cho ndng 
nghifp ndng thdn; dam bao mflc tang 
trfldng du nd tfn dung hdp 1̂  nhUng khdng 
thi eao bing nhu clu vay cua hd ndng dfin, 
kinh td' trang trai, thu mua va che biln ndng 

san, thuy san, thvte phim xult Idilu. Vifc 
dfip iing nhu clu vl'n, k l ca kdnh ngfin sfich 
vfi kdnh ngfin hfing cho Hnh vile nay khdng 
chi tao ra nguin cung, gia tang nguin thu 
ng0£ii tf tfl xufi't khiu, mfi cdn tad vife iam 
t^i ehl, t^o nin tang xda ddi giam nghfio bd'n 
viing. Hdn nfla, cin coi giai phip ting nguin 
von cho vay dH vdi Ngfin hfing Chfnh sfich xa 
hfi vfi md rfng dU n(f cho vay cua djnh ehl 
tfii chinh nfiy khdng anh hudng din muc tidu 
kilm ehl lam phfit mfi cd tfic dfng dam bao 
an sinh xfi hfi, gdp phin tang trudng bin 
vflng. Giam diu tU cdng nhUng khdng vi thi 
ma dinh hoan cfie du an vl Hnh vUc nfing 
lUdng, nhidn lifu, thuy ldi, y tl, gifio due, giao 
thdng quan trong, mfi cin cd bifn phfip cu 
thi dly nhanh tiln do thvte hifn efic cdng 
trinh dd eiing nhU hifu qua diu tU Hnh vî c 
nfiy. 

PhUdng phfip tfnh vfi edng b^ ty If lam 
phfit cung cin tilp tvic hofin thifn phfl hdp 
vdi qufi trtnh hfii nhfip cua nin kinh t l Vift 
Nam vdi khu vvtc vfi t h i gidi. 

L^m phat d Vift Nam do nhilu nguyfin 
nhfin, bdi vfiy cin phai thvte hifn ding bf efic 
chfnh sfich, efic bifn phfip; trong dd nguyfin 
nhfin nfio la chu ylii thi cin tfp trung nhilu 
hdn eho chlnh sfieh dd, chfl khong thi tfip 
trung qufi nhilu vfio thi t chat tiln tf tfl gdc 
do ngfin hfing./. 
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