
TAI CHiNH-TIEN TE 

Muc tieu chinh sach tien te Viet Nam - nhtn tCr 
Lugt Ngan hang Nha nudc den cac nghj quyet 

cua Dang giai doqn 2011-2013 

NGUYEN THI HOAI LE 
TRAN THI XUAN ANH 

JH* i ta ngdy 1-1-2011 Ludt Ngdn hdng Nhd nUdc 2010 bdt ddu cd hieu lUc, trong do chung 
• * * ta xdc dinh muc tieu chinh sdch tiin te Id dn dinh gid tri ddng tiin thdng qua kiim sodt 

gid cd vd lqm phdt, trin cd sd do gdp phdn day nhanh toe do tdng trUdng vd gidi quyit cong dn 
viec Idm; ddng thdi su! dung chinh sdch tiin ti nhU mgt cdng cu bdtrd dn dinh Tigdn sdch, xda ddi 
gidm ngheo, dam bdo an ninh qud'c gia. Tuy nhien, bin cqnh nhOng mat dqt dUdc, viec theo dudi 
chinh sdch tien te da muc tiiu niu trin cdng bgc Id mdt so'diim md bdi viii ndy se di cap, ta do 
dUa ra mgt so'gdi y ddi vdi khudn khd muc tiiu chinh sdch tiin te d Viit Nam trong thdi gian tdi. 

1. C h i n h s a c h t i e n t e v a m u c t i e u c u a 
c h i n h s a c h t i e n t e 

Trong kinh ti hoc vi md, chinh saeh t i l n 
te (CSTT) dUde coi la mdt cdng cu quan ly 
k inh te vi md trong dd Ngan hang Trung 
Udng (NHTW) thdng qua cae cdng cu cua 
minh thUe hidn vide kidm soat va dieu tid't 
khoi lUdng t ien cung flng (hoac lai su i t ) can 
cfl vao nhu cau t i l n t e eua nen kinh td', nham 
dat dflde eac mue t ieu v l gia ca, san Ifldng va 
cdng an vide lam. Mae dfl cd sfl khae nhau ve 
viee xay dflng va d i lu h a n h CSTT b eac nflde, 
nhflng nhin ehung vide xay dung khudn kho 
CSTT deu bao gom eae budc nhU: lUa ebon he 
thd'ng muc t ieu CSTT; xac dinh ed che t ruyen 
ta i va tae ddng eiia CSTT; va lUa chon eac 
edng cu CSTT d l dieu hanh . Khudn kho nay 
ludn dude xem xdt, d i lu chinh cho phu hdp 
vdi sU bid'n ddng khdng ngflng eua mdi 
trfldng k inh te , t a i chinh. 

Muc tidu CSTT h l u nhU thdng n h l t b eac 
nUdc. Su dieu chinh lUdng t i l n eung flng 
n h i m muc tieu: lam pha t thap va dn dinh, 
t ang trfldng k inh td' on dinh, tao cdng an vide 
lam, d'n dinh he thd'ng ta i chinh. Tuy nhien, 
NHTW ed t h i lfla chon d i lu h a n h CSTT da 
muc t ieu hoac ddn muc tidu. Chinh saeh tien 
td ddn mue tidu la CSTT chi deo duoi mot 

muc tidu duy n h l t va dd eung la muc tidu 
cud'i ciing. Dieu h a n h CSTT da muc tieu la 
di lu hanh CSTT trong do muc tieu cudi ciing 
cd t h i la kep. Chang ban, trong nhieu trfldng 
hdp, do ap Iflc nhiem vu chinh tri nen NHTW 
ed t h i theo du l l mue tieu cudi cflng kdp la 
lam phat thap va tang trfldng kinh te cao. 
Vide lua ebon cac mue tieu nay thudng dua 
tren mfle do quan trong eua tflng muc tieu 
ddi vdi sfl mang va nhidm vu trong tflng giai 
doan ciia mdi qud'e gia. 

Ve cd ban, hd thong mue tidu CSTT bao 
gdm muc tieu cuoi cung, muc tieu t rung gian 
va mue tidu boat ddng. Muc tieu cuoi eung 
thfldng la mue tieu t rung ban va hfldng tdi 
d'n dinh gia ea, duy tri lam phat thap va on 
dinh, gdp p h l n tang trfldng kinh te va cdng 
an viee lam. P h l n Idn NHTW eac nflde eoi sfl 
d'n dinh gia ea la mue tieu chu yd'u va dai ban 
cua CSTT, nhUng trong n g l n ban ddi khi ho 
phai t am thdi tfl bd mue tidu chu yeu de k h l c 
phuc t inh t rang tha't nghiep cao dot ngdt 
hoac cac anh hudng eiia eae cfl sd'c eung doi 
vdi san Ifldng. Do dd, thdng thfldng NHTW se 
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theo duoi mdt CSTT ddn muc tidu v l dai ban 
va CSTT da muc tieu trong n g l n ban. 

B ing vide sii dung eae cdng cu CSTT, 
NHTW khdng the tac ddng trflc tid'p va ngay 
lap tfle dd'n cac mue tidu cudi ciing cua n i n 
kinh td nhfl gia ea, san lUdng va vide lam. 
Anh hfldng cua CSTT chi xuat Men sau mot 
thdi gian n h l t dinh. Se la qua mudn va 
khdng hidu qua ne'u NHTW ddi cac dau hidu 
ve gia ea, tha t nghidp de d i lu chinh cac edng 
eu. D I kh lc phuc ban che nay, NHTW 
thfldng xac dinh eae chi tidu can dat dflde 
trudc khi dat dflde muc tidu cudi ciing. Cac 
chi tieu nay trd thanh muc tidu t rung gian va 
mue tidu boat dong. 

Muc tidu trung gian la nhflng bid'n so t i ln 
td ma NHTW cd t h i do Ifldng dUdc chinh xac, 
kiem soat dUde kip thdi va do dd thUdng bao 
gom cae bidn so t i ln td cd md'i quan hd chat 
che vdi cae bie'n so' kinh t l vi md nhu GDP, 
gia ca, tdng clu... Ndi each khac, muc tieu 
t rung gian gan ke't chat che vdi muc tieu cud'i 
cflng, la cd sd de du bao dUdc mue tidu cuoi 
cung va cd mdi lidn ke't vdi muc tidu hoat 
ddng. Cac chi tidu thUdng dUdc sfl dung lam 
mue tieu t rung gian la tong khdi Ifldng t i ln 
cung flng (M2 hoac M3) hoac mflc lai suat thi 
trfldng (ngln va dai ban). Ngoai ra, td'ng khdi 
lUdng tin dung va ty gia eung la Ung cfl vien 
eua vai trd mue tieu trung gian. Tren thUc t ^ 
mdi mdt muc tieu dUde lUa ebon g in l i ln vdi 
nhflng di ln bie'n kinh td' va thi trfldng tai 
ehinh trong tflng giai doan phat trien, gan 
lien vdi muc tieu, giai phap dam bao sfl on 
dinh kinh te'vi md. 

Mue tidu hoat ddng la nhflng bien tien td 
ma NHTW cd the dfl bao dUdc va cd t h i tac 
ddng hay kiem soat mot each true tid'p hdn so 
vdi muc tidu trung gian thdng qua viee sfl 
dung eae edng eu CSTT n h i m thay dd'i muc 
tidu t rung gian, qua dd tac dong de'n mue 
tieu eudl eflng cua CSTT. Muc tieu boat ddng 
dflde ehia thanh hai loai: (i) gia ea tien td 
trong dd NHTW ki lm soat lai suat n g l n ban 
trdn thi trfldng lien ngan hang; (ii) khdi 
Ifldng t i ln td trong do NHTW kiem soat tien 

cd ban (MB - Monetary Base), hoae eac ck 
thanh cua Ngan hang The' gidi nhfl dfl trj] 
qud'e t l rdng, dfl trfl cua cac ngan hang 
thfldng mai, hoae tai san ed rdng trong nudc 
tren bang can ddi cua NHTW. Trong titog th6i 
ky, cac muc tidu thfldng dUdc lUdng hda cu the 
phu hdp vdi di ln bidn kinh te 'va tien td. 

2. Muc t idu c h i n h s a c h t i n d u n g Viet 
N a m - n h i n tti Luat N g a n hang 
Nha nflde d e n cac n g h i q u y l t cua 
Dang giai d o a n 2011 - 2014 

2.1. Muc tieu cuoi cdng 

Vidt Nam bude vao giai doan 2011-2014 
trong bdi eanh n i n kinh te' t rong nudc doi 
mat vdi nh i lu thaeh thfle to Idn. Lam phat 
thd' gidi cd xu hudng tang len, trong do gia 
d i u thd, gia nguyen vat lidu, gia Ifldng thiic, 
va thue p h i m trdn thd' gidi t ang cao.Trong 
khi dd, vao nam 2011, gia ca trong nflde tSng 
cao, ap lUe lam phat ngay cang tang len do 
nh i lu nguyen nhan noi ta i eua n i n kinh t^ 
tich luy tfl trudc de'n nay va ehinh sach n6i 
long t i ln te d l ngan chan suy giam, duy tri 
tang trudng trong thdi gian 2008-2010, l̂ m 
tang nguy cd ma't d'n dinh kinh td' vi md cua 
nude ta. TrUdc thfle t r ang nay, Nghi quylt 
Hdi nghi t rung fldng 3 (khda XI) thang 10-
2011 da xae dinh giai doan 2011-2015, Uu 
tien hang dau eua k inh te Viet Nam la kilm 
chd'lam phat , d'n dinh kinh te 'vi md, bao dam 
an sinh xa hoi di ddi vdi dd'i mdi md hinh 
tang trfldng, ed c l u lai n i n kinh td'. 

Bam sat didn bid'n k inh td' thd' gidi, trong 
nudc va muc tidu phat t r i l n kinh te xa h6i 
nhu da d l ra trong Nghi quyd't t rung fldng 3, 
Ngan hang Nha nflde (NHNN) da k h ^ 
trUdng t r i l n khai quyet het, kip thdi cac 
nhiem vu dUde giao. Cu the, Luat Ngan h^ng 
Nha nudc 2010 da ehinh thfle dUdc ban hanh 
va ed hieu lUe k l tfl ngay 1-1-2011, trong d6, 
tai khoan 1, dieu 4 quy dinh "Hoat ddng cua 
NHNN n h i m on dinh gia t r i dong tiln; bao 
dam an toan hoat dong ngan hang va he 
thdng cac td' chflc t in dung; bao dam sU an 
toan, hidu qua ciia hd thd'ng t hanh toan quoc 
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gia; gdp p h l n thfle d l y pha t t r i l n k inh td' -
xa hdi theo dinh hfldng xa hoi ehu nghia". 

Cd t h i tha'y day la CSTT da mue tidu vdi 
mue tidu eu6i eflng la on dinh gia t r i ddng 
t i l n , k i l m che l am p h a t va gdp p h l n thue 
day k inh t ^ p h a t t r i l n . Day cung la nhflng 
mue tidu ma CSTT Viet Nam ludn theo 
duoi tfl khi thfle hien Lua t Ngan hang Nha 
nflde. Nghidn cflu qua t r inh hoaeh dinh va 
thfle hidn mue t idu CSTT giai doan 2011 -
2013 cho tha'y CSTT Vidt N a m ehii yd'u 
hudng vao viee on d inh gia t r i t i l n td thdng 
qua vide k i l m ehd' lam pha t va ho trd t ang 
t rudng k inh te' theo muc tidu. Ket qua, theo 
d a n h gia ta i Hdi nghi "Nhin lai d i l u h a n h 
ehinh saeh cua Ngan hang Nha nflde 2011-
2013", t rong g i n 3 n a m qua, CSTT ed vai 
trd quan t rong t rong viee thiet lap sfl d'n 
d inh k inh te' vi md, k i l m ehl^ lam phat d 
mfle t h i p va duy t r i on dinh t rong 2 nam 
2012-2013, xoay quanh mfle 7%/nam. CSTT 
da dflde d i l u h a n h theo hfldng d i n d l t thi 
trfldng, l inh hoat , t rong dd t rong t a m n h l t 
la d'n dinh gia t r i d i n g Vidt Nam, nghia la 

BANG 1: L a m p h a t v a t a n g t r f ldng 

g i n vdi van d l lam phat , ty gia hdi doai, 
dong thdi, ho trd t ang trfldng k inh te', thao 
gd khd k h a n cho doanh nghidp san xua t 
k inh doanh, bao dam an toan cho hd thd'ng 
ngan hang. Cflng vdi vide ke't hdp vdi eae 
cdng eu cua ehinh sach t a i khda, nhfl giam 
thud', ho trd lai s u i t vay, CSTT da tao r a 
hieu flng tich cfle t rong qua t r inh ta i cd 
c lu , p h a n bd' ddng vd'n vao khu vflc k inh te' 
thfle, khu vflc nganh n g h i can Uu tien. 

Tuy nhien, ben eanh nhfliig thanh cdng dat 
dUde, v l n edn mot so' di lm c i n ban ve mue 
tieu CSTT trong thdi gian qua. Tha nhdt, 
Luat Ngan hang Nha nUde khdng quy dinh ro 
mue tieu hang d i u eua CSTT. Do vay, vide 
di lu hanh CSTT cd khd khan nha't dinh, n h l t 
la khi can cd sU danh ddi gifla muc tidu kidm 
soat lam phat va tang trfldng kinh te'. Hai 
nam g i n day Viet Nam da thanh edng trong 
vide kiem soat lam phat theo dflng mue tieu 
d l ra cua Qud'c hoi va Chinh phu, song eflng 
vdi do tang trfldng GDP lai d mfle kha thap so 
vdi nhfliig nam trflde dd va tham chi khdng 
dat dflde muc tidu d l ra (bang 1). 

G D P m u c t i e u v a thUc h i d n 2010-2013 

Nam 

2010 

2011 

2012 

2013 

2014* 

Lam phat (%) 

Muc tieu 

8 

7 

10 

7 

7 

Thuc hien 

11,80 

18,10 

7,50 

6,30 

6,40 

GDP(%) 

Muc tieu 

6,50 

7.50 

7 

5,50 

5,80 

Thuc hien 

6,78 

5,89 

5,03 

5,42 

5,80 

'gudn: Bao cao cua T6ng cue Th6ng ka qua cac nam, * l/dc dat duoc. 

Ben canh cac muc tiSu dUcfc quy dinh 
trong Luat Ngan hang Nha nu6c, trong ttoig 
giai doan cu the, NHNN con theo du6i muc 
tieu dam bao 6'n dinh he tho'ng ngan hang. Vi 
vay, vide NHNN thudng phai theo duoi nhieu 
muc tieu dieu h a n h CSTT, chUa xac dinh r5 
muc tieu hang d^u va mot so' muc tidu chUa 
duoc luong hoa d£y dil la nhiJng ba t cap, gay 
kho kh4n t rong vi§c d i lu h a n h chinh sach 
tiln te. 

Thii hai, viec hoach dinh CSTT cua NHNN 
Viet Nam bao gom: (i) xay dung dU an di lu 
h a n h CSTT hang nam: t ren cd scf chi tieu ve 
kinh te vi mo (lam phat, GDP...) ciia Quo'c 
hoi d l ra, NHNN xay dung phuong an CSTT 
hang nam de thuc hien muc tieu cua Quo'c 
hoi va tr inh Chinh phiz ph§ duySt, t rong d6 
NHNN de xu&'t dinh hudng d i lu h a n h CSTT 
cung nhu xay dung cac chi tieu t i l n t§ dinh 
hudng cila nam; va (ii) xay dung phuang an 
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dieu hanh chinh saeh t i ln td, tin dung, ty gia 
hang quy, thang, cac phfldng an di lu hanh 
chinh sach t i ln te dot xuat: NHNN theo doi 
sat diln bi ln kinh te, t i l n td trong nUde va 
qud'e td', phan tich tinh hinh kinh te, t i l n td; 
ra soat, danh gia cae giai phap dieu hanh cac 
cdng eu CSTT da thfle hidn; dfl bao cae diln 
bien t i ln td; xay dflng dfl an dilu hanh CSTT 
bam sat eac ehi dao cua Chinh phu, phd'i hdp 
dong bd vdi cae ehinh saeh kinh t l v i md khac; 
d l x u l t cae giai phap dilu hanh CSTT dam 
bao on dinh thi trfldng t i ln td, gdp p h l n kiem 
soat lam phat va on dinh kinh te v5 md. 

Vdi vide hoach dinh CSTT nhU trdn, muc 

HINH 1: Ty Id l a m p h a t thfle t e t a i 

tidu kiem soat lam phat dang dUde xay dUng 
theo ehi tieu hang nam, ehUa dUdc ho^ch ^ 
trong ea thdi ky t rung va dai ban, ehia ra 
tiing nam, theo mot lo t r inh phfl hdp vdi qua 
tr inh tai ed c l u va dd'i mdi md hinh tSng 
trfldng eua nen kinh te', tfl dd lfla chon toi uu 
muc tieu n g l n ban, t rung va dai h^n. Do do, 
kd't qua k i lm soat lam phat trong thdi gian 
vfla qua ehfla cd t inh dn dinh va ehfla vflî  
chic. Cu th i , giai doan 2004-2013, trong 10 
nam, xay ra 3 vdng xoay lam phat lap lai ciing 
mdt xu hfldng: 2004-2006: 9,5%, 8,4% vi 
6,6%; 2007-2009: 12,6%, 19,9% va 6,5%; 
2010-2013: 11,8%, 18,13% ,7,5% va 6,3%. 

Vie t N a m t r o n g g ia i d o a n 2004 - 2013 

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014* 

Ngudn: T6ng cue ThO'ng ke, * Udc dat duoc. 

Tha ba, muc tidu kiem soat lam phat ddi 
khi cao hdn nh i l u so vdi thfle td', gay ap Iflc 
Idn eho d i lu hanh CSTT va budc phai sfl 
dung cdng cu, cac bidn phap hanh ehinh, 
ngan ban, gay sd'c cho n i n kinh te'. Chi tidu 
lam phat muc tidu 2011 d l ra dfldi 7%/nam, 
thap hdn nh i l u so vdi mflc lam phat thfle te 
binh quan eua 3 nam trflde dd 2008-2010 
(12,73%). Di lu nay cho tha'y ky vong qua eao 
cua Chinh phii, muon on dinh nhanh kinh 
te' vi md. Do vay, NHNN bat budc phai cat 
giam eung t i l n va giam tang trfldng tin 
dung dot ngdt, gay ra eac he qua khdng nhfl 
mong mud'n: lai sua't eho vay va nd xau tang 
eao, t hanh khoan eua he thd'ng ngan hang 
cang thang, thi trfldng chflng khoan suy 
kiet, thi trfldng ba't ddng san dong bang, 
nhflng lam phat thfle t l v l n d mflc qua cao 
(18,13%), Idch so vdi mue tidu hdn 11%. 

Tuy vay, nd'u nhin lai ehi tidu lam phat 
thfle t l binh quan (2004-2012) la 11,16%/, 
lam phat muc tidu b inh quan 2004-2012 \k 
8,6%/nam va thfle t r a n g n i n kinh te tW muc 
tieu kiem soat lam phat 2012 de ra dfldi 10% 
va 2013 dudi 7% la ed cd sd thue t i ln va quan 
didm chinh sach phu hdp. Ket qua kiem soit 
lam phat 2012 b mflc 7,5% la thanh cdng bil6c 
d i u va 2013 la nam thfl 2 lien tiep Vidt Nam 
thanh cdng trong vide kiem soat lam phat 
theo dflng muc tidu d l ra cua Quoc hoi v& 
Chinh phu, qua dd giup on dinh kinh t l vi m6 
va tao mdi trfldng on dinh gdp phan thiie day 
tang trfldng kinh td'. NhU vliy cd t h i thiy, mot 
khi mue tidu kiem soat lam phat gan Uln vS 
dong bo vdi cae muc tieu kinh te' vi md khac 
eua n i n kinh te, thi khoang each giiia l̂ m 
phat mue tidu va thfle hidn khdng phai la vl^ 
de dang ban nfla. 
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HINH 2: Lam phat muc tidu va ket qua dat dfltfc giai doan 2010 - 2014 

2 Mgctieu 

|Thychi$n 

Ngudn: T6ng cue Thdng ke, * Udc thuc hien. 

2.2, Muc tiiu trung gian 
Thfle te dieu hanh CSTT trong thdi gian 

qua, NHNN da lfla chon bien so' Td'ng 
phfldng tien thanh tdan va Mfle tang trfldng 
tin dung lam muc tieu trung gian cua CSTT 
Viet Nam. Hang nam hoac tflng thdi ky, 
NHNN trtnh Chinh phu phd duydt va ban 
hanh cae nghi quyet chi dao quan diem, 
dinh hfldng va cac ehi tidu cu thd mfle tang 
cung tiln va mfle tang trfldng tin dung. 
Theo do, mue tidu trung gian eua CSTT 

BANG 2: Dien bi€^n cung tien va 

2011 la ;̂ dilu hanh va kiem soat de bao dam 
tdc do tang trfldng tin dung nam 2011 dfldi 
20%, tdng phfldng tidn thanh toan khoang 
15 - 16%; va muc tieu trung gian eua CSTT 
2012 la^: k i lm soat mflc tang trudng tin dung 
15% - 17%, tdng phUdng tien t hanh toan 
tang khoang 14% - 16%, nam 2013^ mue tidu 
tang trudng tin dung 12% va tong phUdng 
tidn thanh toan 14 - 16% va nam 2014 muc 
tieu tang trfldng tiii dung 12 - 14% va td'ng 
phfldng tidn thanh toan 14 - 16%. 

t a n g trfldrng t i n d u n g 2010 - 2013 

Chi tiiu 

M2 

Tin dung 

Muctiau(%) 

Thuc hien (%) 

Muc tiSu (%) 

Thuc hien (%) 

2010 

25 

33.3 

25 

31,2 

2011 

15-16 

12,4 

20 

14,4 

2012 

14-16 

22,4 

15-17 

8,91 

2013 

14-16 

18.51 

12 

12,14 

Nguon: Ngan h^g Nha nudc. 

2.2.1. Tong phuang tien thanh todn 
Ttt trudc de'n nay, NHNN Viet Nam da 

chon high so khoi lUdng tiln cung flng M2 dl 
tinh toan tdng phUdng tito thanh toan va 
dting hoach dinh va dilu hanh muc tieu 
trung gian cua CSTT. Dilu nay xu& phat tfl 
thfle tiSn bien dong cua khd'i Ifldng tiln M2 

hoan toan phu hdp vdi sU bien dong ciia mflc 
gia va san Ifldng trong nhflng nam qua. 

Nghien cflu diln biln chi tieu cung tiln 
M2 cua thdi k^ 2011-2013 cho th&'y kit qua 

1. Nghi quyft 11/20I1/NQ-CP 
2. Nghi quyft 01/2012/NQ-CP 
3. Nghi quyft 01/2013/NQ-CP 
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di lu hanh M2 trong giai doan nay theo xu 
hudng thfle hidn sat vdi muc tieu d l ra hdn 
nh i lu giai doan trUde dd. Tuy nhien, sfl cat 
giam dot ngdt va vdi mflc do giam Idn M2 so 
vdi thfle hien binh quan giai doan 2006-2010, 
lam suy giam nghiem trong tdng c l u eiia n i n 
kinh te', phat sinh thdm nhiing khd khan cho 
kinh te vi md. 

Thfle t rang tren bat nguon tfl nh i lu 
nguyen nhan, song trflde hdt phai ke ddn vide 
NHNN ehua xac dinh ro rang muc tidu trung 
gian ndn trong thUc td', vide dieu hanh eae 
eong eu ehinh saeh t i ln td nhieu luc hudng 

HINH 3: T o n g phUctag t i e n t h a n h t o a n 

vao kiem soat t in dung, lai sua't thi trudng vi 
ty gia. Vdi vide d i lu h a n h ehinh saeh ti ln te 
hudng vao nh i l u muc tieu t rung gian nhil 
vay ndn nh i l u khi vide d i lu h a n h CSTT con 
hi dong, hieu qua d i lu h a n h chinh saeh tiln 
td ehUa cao, dieu tid't thi trUdng khdng dat 
dUdc muc tidu mong mud'n. Xu hUdng ehdnh 
lech Idn gifla ehi tidu thfle hien vdi mue tidu 
de ra didn ra lien tuc, t rong sud't ca thdi kj 
dai tfl 2004-2010, mfle chdnh lech binh qu§n 
+7,03 di lm %/nam; mflc ehdnh lech eua nam 
2011 la +3,63%; nam 2012 la 6,4% va nSm 
2013 la 2,5% (bilu do 3). 

m u c t i d u v a thi^c h i e n g i a i d o a n 2006-2013 

I Myc Lidu 

»Thychi^n 

2006 2007 200S 2009 2010 2011 2012 2013 

Nguon: Ngan hang Nhi nudc. 

Ngoai ra, trong thdi gian qua, NHNN 
ehfla thfle sfl kiem soat hd't cae nhan to' tac 
ddng dd'n M2, nhat la eac nhan td lam thay 
d l i ta i san ed ngoai te rdng va eho vay chinh 
phu rdng. Cu t h i la eae nhan to' sau: (i) sfl 
thay ddi bdn tai san ed ngoai td rdng: vide 
k i lm soat M2 cua NHNN gap khd khan, hi 
ddng nhi lu bdi luong ngoai td ra; (ii) sfl thay 
dd'i dau tfl tin dung ddi vdi n i n kinh te' la 
nhan td chinh tac dong de'n sU thay doi M2, 
qua dd tae ddng dd'n tang trUdng kinh te', va 
lam phat; (iii) nhflng thay dd'i trong khoan 
muc eho vay ehinh phu rdng (phan anh 
nhflng thay dd'i trong thu, ehi khu vUc ehinh 

phu): ddi vdi nhflng nflde cd ehinh sach tai 
khoa dn dinh tM nhfliig thay d l i trong khoan 
muc nay khdng Idn. Tuy nhien, thfle te trong 
nh i lu nam qua, khoan muc nay cua nflde ta 
thay doi Idn. Do vay, d l kiem soat M2 khdng 
the bd qua nhflng thay d l i eua khoan muc 
nay. 

2.2.2. Tdng trudng tin dung 

Trong muc tieu CSTT hang nam, tSng 
trfldng tin dung dflde coi la tieu ehi quan 
trong d l hd trd phat t r i ln kmh te. Cu the, 
trong thdi gian qua, NHNN dieu hanh ehi tidu 
tang trudng tin dung theo cd ehd': dUa ra chi 
tieu dinh hUdng tang trUdng tin dung tijttig 
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Muc tieu chinh sach tien te , 

nam chung eho toan hd thd'ng (thdi ky trudc eho tiing to chfle t in dung theo phan loai cac 

2011) va giao ehi tidu tang trfldng tin dung td'chflc tin dung theo 3 nhdm (tfl nam 2012). 

HINH 4: T a n g t r i i d n g t i n d u n g m u c t i e u v a thrfc t i § n g i a i d o a n 2006 - 2013 

2006 2007 2008 2009 2010 2011 2012 2013 

Ngudn: Ngfln h&ng Nha nu6c. 

Nhin lai chi tidu thfle hidn giai doan 2006-
2013 chfla khi nao tang trfldng tin dung bam 
sat muc tieu d l ra, t inh t rang tang trfldng tin 
dung vUdt qua cao hoac khdng dat mflc mue 
tidu dinh hfldng didn ra trong nh i lu nam. Do 
dd, ehi tidu d l ra mang t inh hinh thfle, tae 
dung rtft ban eh^. Mfle t ang trfldng tin dung 
ddi vdi n i n kinh te nam 2011 la 14,41%, tha'p 
hdn 5% so vdi mue tidu 20% va giam g^n 60% 
so vdi ehi tieu thUe hidn binh quan giai doan 
2004-2010 (35,17%), tUdng tU nam 2012 thap 
hdn so vdi nam 2011 hdn 8%, duy chi nam 
2013 mue tidu da t ra kha sat so vdi thUe td' 
12,14%. 

2.3, Muc tieu hoqt dong 

Tfl nam 1995, Ngan hang Nha nUdc da xae 
dinh va d i lu h a n h lUdng t i l n eung i!tng ciia 
NHNN tang them hang nam d l thUc hidn on 
dinh tien td theo cac chi tieu dU kid'n. Khd'i 
lUdng t i lncung flng c^n thid't tang them nay 
dUdc xac dinh t ren cd sd mfle t ang trfldng 
tong phfldng t ien t hanh toan (M2), phu hdp 
vdi mfle dd t ang trfldng GDP va chi so' lam 
phat dfl kie'n va hd so' tao t i l n dfl kien ciia 

cae td' ebfle t in dung. Tuy nhien, trong d i lu 
hanh Ifldng tien eung ting thdi gian qua, 
NHNN chfla thfle sfl kiem soat toan bd cac 
nhan to' lam thay doi MB nhU da de cap b 
trdn. 

3 . Mo t so' gcri y do'i vd'i k h u d n k h o m u c 
t i e u c h i n h s a c h t i l n t e Vie t N a m 
t h d i g i a n td i 

Theo bao eao danh gia t inh Mnh thUe Men 
kinh te' - xa hdi 5 nam (2011-2015) eua CMnh 
phu, 3 nam qua (2011-2013), ehung t a da 
kien t r i theo duo'i muc tieu Uu tien kiem ehd' 
lam phat , ap dung dong bo cac bien phap, 
nhd vay lam phat giam tfl ha i eon sd' xuo'ng 
edn mot eon so' t rong nam 2013. Ciing theo 
bao eao, CMnh phu de ra muc tieu td'ng quat 
eua 2 nam eon lai (2014-2015) eua ke'hoaeh 5 
nam 2011-2015 la: tie'p tuc on dinh kinh te' vi 
md, kiem soat lam phat; phue hoi nhip do 
t ang trudng, nang cao sflc eanh t r a n h t ren ed 
sd da'y manh thUe Men ta i cd cd'u nen kinh te 
va ba dot pha cMd'n lUde, ehuyin dd'i md Mnh 
tang trudng. Bam sat muc tieu nay, ngay 15-
1-2014, NHNN da ra cM tM 01/CT-NHNN 
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v l to chfle thfle hidn CSTT 2014 nha'n manh 
muc tidu CSTT trong nam tdi la "kiem soat 
lam phat theo muc tidu de ra, d'n dinh kinh 
te vi md, hd trd tang trfldng kinh te d mfle 
hdp ly, bao dam thanh khoan ciia cae td chflc 
t in dung va n i n kinh te*'. Nhfl vay, muc tieu 
k i lm che lam phat v l n dflde dat len hang 
d^u trong thdi gian tdi. Tuy nhien, de thfle 
hien thanh cdng cdn mot sd' va'n d l e in phai 
ban nhfl sau: 

Tha nhdt, d'n dinh gia ca phai la mue tieu 
hang d i u cua CSTT. Theo Luat Ngan hang 
Nha nflde nam 2010, ehung ta v l n dang 
trong giai doan thUc hien chinh sach t i l n td 
da mue tieu, tuy nhidn c i n phai xac dinh thfl 
tfl Uu tien, trong dd ki lm che lam phat, duy 
tri lam phat b mflc tha'p va on dinh la mue 
tieu so' mot. Dac bidt trong bdi canh kinh te 
Men nay, trong giai doan 2014 - 201, hoach 
dinh muc tieu CSTT c i n nih&t quan va kidn 
dinh quan diem Uu tidn kiem soat lam phat 
va hd trd tang trudng b in viing, thuc d^y qua 
t r inh ta i ed ea'u toan didn n i n kinh te, 
chuyin doi md hinh tang trudng va chuydn 
doi tiing budc chuyin sang cd ehd' gia thi 
trfldng ddi vdi eac loai gia san xua't - kinh 
doanh eua cac mat hang ed ban va dich vu, 
hang hda tMe't yen ma Nha nflde dang k i lm 
soat gia. 

Tha hai, d l dfla ra khudn khd' CSTT vdi 
muc tieu gan lidn vdi thfle tidn ddi hdi 
NHNN phai ed kha nang dfl bao cae ehi so 
kinh te vi md tha t tdt, nha t la cM so' CPI. Vi 
vay, trong thdi gian tdi, NHNN can nghien 
eflu xay dflng phfldng phap t inh toan, dfl bao 
eae chi tieu lam phat, t ing phfldng tidn 
thanh toan va tang trudng tin dung mdt each 
d ing bd, Meu qua hdn. 

Tha ba, hd thd'ng cae muc tidu CSTT: mue 
tidu cuoi eflng, mue tidu t rung gian va muc 
tidu boat ddng ed moi lien he mat thid't v6i 
nhau. Do dd, can ngMen eflu dinh Ifldng mfil 
quan hd va t inh toan ty le tMch hdp gifla cac 
chi tieu: lam phat va tkng trfldng kinh tg; 
td'ng phfldng tidn t h a n h toan va t ang trfldi^ 
t in dung, tren ed sd do hoaeh dinh va thile 
Men cae muc tidu d l ra nha't quan vdi ckc 
nghi quyet cua CMnh phii va Qud'c hoi. 

Tha ta, NHNN can tie'p tuc cM dao, nSng 
cao hieu qua dieu h a n h CSTT va boat dor^ 
ngan hang, thfle hidn cac giai phap thao g9 
khd khan cho hoat dong san xua't, kinh 
doanh, dieu h a n h cMnh sach t i l n td chat che, 
t han trong, linh boat, g^n ke't chat che vdi 
cMnh saeh tai khda, dong thdi phoi hdp chat 
che vdi cac ehinh sach kinh td' vi md khae, 
gan ke't chat che vdi ehinh saeh phat tri^n 
nganh kinh te' dd da t muc tidu cua Chien 
Ifldc phat trien kinh te - xa hoi giai doEin 
2011-2015 (dfla lam pha t v l mfle 5-7% vao 
cudi nam 2015, on dinh k inh te vi md, hd trd 
tang trfldng kinh td' b mfle hdp ly); tiln t6i 
xda bd d i n cae giai phap h a n h eMnh; nang 
eao kha nang thd'ng ke, phan tieh va dU bao 
tien td de ehu ddng trong hoach dinh va dieu 
h a n h eMnh saeh./. 
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