
TAI CHINH-TIENTE 

Dola hoa d Viet Nam: thac trgng va giai phap^ 

TO ANH DUONG 

'ong thap ky qua, mdc dii Igm phdt dd dadc kiem sodt vd co xu hadng dn dinh d mdc 
thap, dola hoa vdn Id hien tugng phd biin d cdc nUdc dang phdt trien vd cdc nen kinh te 

chuyen doi, trong dd cd Viet Nam. Cdc chi phi cua dola hda Idn hcfn rdt nhieu so vdi nhiing Igi 
ich md dola hda dem lai, bcti vdy, dgng cd chdng dola hda cua cdc cd quan qudn ly tien te dUdc 
coi nha la muc tieu chinh sdch. Ba so cdc nUdc tim kiim phUdng thac hgn che dola hoa, do 
nhiing tdc dgng bdt Igi tiem dn cua dola hda din cdc chinh sdch vl mo vd sU on dinh tdi chinh. 
Bdi viet di sdu phdn tick thUc trgng dola hoa vd dUa ra cdc gidi phdp nhdm hgn che vd giam 
tinh trgng dola hda d Viet Nam. 

1. Thi ic t r a n g do la h o a cl Viet N a m 
1.1. Mdc do dola hda d Viet Nam 
Trong thdi gian qua, cac cd quan chflc 

nang ta i chinh, ngan hang da va dang 
tich cflc chong ddla hda nen k inh t l Viet 
Nam va da t dfldc nhflng k i t qua nha't 

dinh khi ma ty le t ien gfli ngoai te t ren 
M2 giam tfl 32% nam 2001 xuo'ng cdn 
15,8% nam 2011. Dong thdi, t ien gfli ngoai 
te t ren tong tien gfli ciing giam tfl 41% vao 
eud'i nam 2001 xuo'ng cdn 19,85%^ nam 
2011. 

BANG 1: M a c do do la h o a cf Viet Nam, 2001-2011 

Nfkm 

Tien gijri ngoai te/M2 

Ti^n giJri ngoai te/Tdng tien giiri 

2001 

32 

41 

2003 

23.6 

30 

2006 

21.58 

26.05 

2007 

19,13 

22,89 

2008 

21,68 

23,82 

2009 

20,41 

23,74 

Ban vi: % 

2010 

18,5 

21,06 

2011 

15,8 

19,85 

Ngudn: Ngan hang nha nudc Viei Nam: GTZ. 

Do tong eau trong nflde va quo'e te ylu lam 
cho nhu cau nhap khau va ngoai te eiia cac 
doanh nghiep giam, eac dieu kien kinh te vi 
md da dUde cai thien p h l n nao so vdi giai doan 
trade va nhd cae bien phap dieu hanh chinh 
sach t i in td cua Ngan hang nha nflde, mflc dp 
ddla hda d Viet Nam trong cac nam gan day 
tilp tuc cd xu hudng giam xuo'ng. Cu the, nam 
2012, Ngan hang nha nflde dieu hanh chinh 
saeh t i in te chat che, duy tri lai sua't dong 
Viet Nam cao tfldng ddi so vdi ddla My, a'n 
dinh t r i n lai sua't ddla My ci mflc 2%/nam (sau 
dd a'n dinh t r i n lai sua't ddla My xud'ng con 
1,25% trong nSm 2013, va cdn 1% nam 2014), 
ding nhfl thfle hien cac bien phap quan ly 
ngoai hdi chat che hdn nhu giam trang thai 
ngo^ t$^ thu hep ddi tfldng cho vay bang ngoai 
t$ da gdp p h l n han che tinh trang gam gifl, 
dlu Cd n g o ^ te, han che tinh trang ddla hda' (ty 

To Anh Dircmg, TS., Vien Kinh le Vi6i Nam. 
1. Bai viet nay duoc thirc hi&n trong khuOn kh6 Dt tJu 

ea'p qudc gia; "Lam phai muc tî u va ham y d6i vcd chi'nh 
sdch tî n te ciia Viet Nam" do Quy Phdi trî n khoa hoc v̂  
c6ng nghe (Nafosted) tai tro. 

2 Ngudn: Ngan hang Nha nudc, GTZ 
3. Ngan hang Nha nudc da ban hanh Thfing tu sd 

07/2012/Tr-NHNN Quy dinh ve trgng tlidi ngoai le cua 
cdc TCTD. clii nlidnh ngdn lidng nudc ngodi. giam trang 
Ihai ngoai te tit miJc ±30% xudng mile ±20% vdn tu cd. 
Quy dinh nay da han che tinh trang gam giQ ngoai te ciia 
cac i6 chuE tin dung, buoc cac 16 chuc cd irang thai duong 
ban ngoai te de tao cung cho thj trudng. gdp phan ha nhiet 
ty gia 

4. Muc do dola hda duoc do ludng bdi tiSn giri ngoai 
te/tdng phuang tien Ihanh loan. Moi thay ddi ve ty gia 
USD/VND deu co anh huong de'n ly !e dOla hda. Vdi mdt 
sd luong lien gin bang d6la My nha't dinh tai ngfln hang thi 
viec ddng ddla My lang gia so vdi dOng Vifil Nam se lam 
lang ty le ddla hda Ta't nhiSn, cich tinh ty le dOla hda nay 
da bd qua luong ddla My ngo^i he thd'ng ngfln h ^ g . 
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Dola hoa d Viet Nam ... 

le ddla hda giam tfl mflc 15,8% cudi n a m 
2011 xuo'ng cdn 12,36% vao cuoi n a m 2012), 
tfl dd, hfldng ddng ngoai te Iflu thdng tfl do 
vao he thd'ng ngan hang, t ang du trfl ngoai 
hoi nha nflde (dat khoang 21 ty USD vao 
thang 7-2012'). 

Nam 2013, tiep tue muc tieu nang cao 
long tin vao dong Viet Nam, giam tinh t rang 
dola hda trong nen kinh t l , ngay tfl d l u nam 
Ngan hang Nha nflde (NHNN) da de ra mue 
tieu on dinh ty gia trong bien do tang khdng 
qua 2-3% trong nam 2013 nham kiem soat 
ky vgng ve sU ma't gia eua dong Viet Nam. 
Tren ed s6 theo doi sat d i ln bien cung c l u 
ngoai te, NHNN dieu hanh linh hoat ty gia 
va hoat dong mua ban ngoai te nham on 
dinh thi trfldng va tang dfl trfl ngoai hoi nha 
nflde thdng qua: (i) dieu chinh tang 1% ty gia 
binh quan lien ngan hang (ngay 28-6-2013), 
dong thdi dieu chinh giam t r an lai sua't t ien 
gfli ddla My, chenh lech lai sua't huy dgng 
ndi te va ngoai te dfldc duy tri d mflc cao lara 
cho ldi nhuan cua viec n l m gifl dong ddla My 
tha'p hdn nhi lu so vdi viec nam gifl dong ndi 
te da khuy in khich ngfldi dan gifl dong Viet 
Nam, giam n l m gifl ddla My; (ii) d i lu hanh 
linh hoat ty gia dola My mua vao cua NHNN 
theo hfldng khuyen khich cac td chflc tin 
dung ban ngoai te eho NHNN^ de tang dfl 
trfl ngoai hd'i Nha nUdc va dieu chinh linh 
hoat ty gia ban ra de can thiep thi trUdng 
phu hdp vdi muc tieu dn dinh thi trUdng; (iii) 
ket hdp chat ehe vdi cae cdng cu ehlnh saeh 
tien te de dieu hda lUdng tien dong Viet Nam 
cung flng khi mua ngoai te de t r anh ap Iflc 
len lam phat va khdng anh hfldng d in di lu 
hanh ty gia, dong thdi gdp phan hd trd thanh 
khoan va giam mat bang lai sua't cho vay 
dong Viet Nam; (iv) theo ddi sat dien bien 
thi trudng va thfle hien cae bien phap c ln 
thiet khi thi trudng cd bien ddng; va (v) tang 
cfldng cong tac quan ly, thanh t ra va xfl ly vi 
pham dd'i vdi hoat ddng kinh doanh ngoai te. 

Nam 2013, cdng tac dieu hanh ty gia va 
thi trfldng ngoai te cua Ngan hang nha 
nUdc da g i n k i t chat ehe gifla lai sua't vdi 

ty gia, gifla dieu h a n h th i trflcing ndi t$ va 
t h i trfldng ngoai te , tit do gdp phan on dinh 
t h i trfldng ngoai h6i, p h a n anh qua viec 
hoat ddng cua th i trfldng tfl do bi thu hep, 
t i nh t r ang ddla hda giam (ty 1$ tien gili 
ngoai te/ tong phfldng t ien thanh toan 
khoang 12%), dfl trijt ngoai h l i nha nfl6c 
t ang ga'p 2 lan so vdi eud'i nam 2011 ' . Ngoai 
viee ban h a n h nhflng van ban phap luflit 
dieu t i l t th i trfldng ngoai te , NHNN da can 
thiep mua ban ngoai te khi thi trfldng co 
bien ddng m a n h va the hien rd cam ket 
dieu chinh ty gia khong qua 2 - 3 % . Nhflng 
thong diep v l on dinh ty gia ma NHNN dfla 
ra da gdp p h a n lam giam t inh t rang dlu cd 
ngoai te , eung nhfl ky vgng nhflng ddt tang 
ty gia m a n h eua cdng chung. Ndi each khac, 
cae bien phap ciia NHNN da phat huy tac 
dung khi cdng chung ehuySn tfl n lm gifl 
ddla My sang dong Viet Nam va ban l̂ i 
ngoai te cho eae to ehflc t in dung, lam tang 
cung ngoai te va giam eau ngoai t§ tren thi 
trUdng, gdp p h a n on dinh ty gia cung nhii 
giam t inh t rang ddla hoa. B§n canh do, ty 
le lam pha t tha'p va on dinh trong nSm 

2012 va 2013 la ed sd quan trong lam gia 
t ang niem tin cua cong chung vao ddng n6i 
te. Ngoai ra, ty gia dien b i l n on dinh ciing 
la nhd nhflng n h a n td' t huan ldi khac trong 
Can can t hanh toan qud'c t i n a m 2012, nSm 
2013 eua Viet Nam nhfl can can thfldng 
mai, can can vang lai va can can tdng the 
deu thang dfl^. 

1.2. Bola, vdng ben ngoai he thdng 
ngdn hdng 

5. Thdng ke Tai chinh qudc te cua Quy Ti^n tft qu(fc 
te; Bao cao No nudc ngoai, s6 7, Bd Tai chinh. 

6. Trong nam 2013, NgSn hang Nha nudc da di&i 
chinh ty gia mua vao cua Sd giao dich cao hem ty giS mui 
vao cua cac to chitc Iin dung, nham khuye'n khich cict i 
chiJc tin dung ban ngoai te mua ducfc cho NgSn h ^ g NW 
nirdc. 

7. Ngudn: Ngan hang Nha nudc. 

8. Ngudn: Ngan hang Nha nudc, C5n can thanh loin 
quo'cte' nam 2012, 2013. 
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BdlahdadVletNam.. . 

So U§u thong ke tai bang 1 cho tha'y mflc 
do dola hda tien gfli (bao g im ngoai te va 
vang) d Viet Nam giam xuong trong vai nam 
g i n day. Tuy nhien, bflc t ranh ve ddla hda, 
vang hda chfla thfle sfl chinh xac va d ly du 
do vide giam ty trong ddla va vang eung cd 
the phan anh: (i) chinh sach cua NHNN 
khdng khuy in khich tien gfli b l n g ddla va 
vang; (ii) ngfldi dan giam long tin trong viec 
gfli ddla va vang vao hg thong ngan hang, 
c a c cdng cu thay t h i tai san eo the phat trien 
nhflng ehu y lu d ben ngoai he thd'ng ngan 
hang. Dilu nay cd nghia la ngfldi dan v l n gifl 
vang va ddla "d dudi dem", ndi each khac, 
mdt Ifldng vang va ddla v l n trdi noi ngoai he 
thd'ng ngan hang. 

Cac so l i |u thd'ng ke khac cung minh 
chflng cho di lu nay. Tha nhdt, la sfl chenh 
Idch v l so lieu thd'ng ke ve nhap khau vang 
cua Vi$t Nam gifla Hoi dong Vang va Tong 
cue Hai quan Viet Nara. Vi du, nam 2010, gia 
tri nhap kh Iu vang cua Viet Nam la 1,2 ty 
USD theo Hai quan Viet Nam ehi b lng 
khoang 1/3 so vdi con sd' 3,2 ty USD thdng 
bao bdi Hdi dong Vang. Dilu nay cho thay 
mdt ty trong Idn vang nhap khau vao Viet 
Nam la "khdng chinh thfle" hay nhap lau^. 
Thd'ng ke ciia Quy Ti in te qud'c te (IMF) cho 
tha'y du khdng dUde ea'p phep nhap khau 
vang nhflng mfle tieu thu vang cua Viet Nam 
nam 2012 dat khoang 77 tan. 

Tha hai, hang muc ldi va sai sot trong 
thd'ng ke can can thanh toan qud'c te cua Viet 
Nam tang manh ke tfl nam 2009 (nam 2008: 
-1,16 ty USD; nam 2009: - 9,61 ty USD; nam 
2010; -3,04 ty USD'"). Theo ehung tdi, viec 
tang manh va dot ngdt ldi va sai sdt trong 
can can thanh toan trong vai nam trd lai day 
rapt p h l n la do ldi thd'ng ke can can thanh 
toan eiia cac bd, nganh lien quan, nhUng cd 
t h i ndi cd mdt p h l n khdng nho la do cac td 
chflc va ea nhan ed xu hudng gflm gifl ngoai 
te t i in mat khi kinh t l trong nflde chiu tac 
dong ciia khung hoang tai chinh va suy thoai 
kinh te. Ndi each khac, dieu nay phan anh 
thfle t l la cd cac luong ddla va vang trdi noi 

ngoai he thd'ng ngan hang^' va khdng dfldc 
hach toan bdi he thd'ng ngan hang, va chiing 
dfldc cat gifl tai nha bdi eac hd gia ^ n h . 

Ldi va sai sot trong can can thanh toan 
quoe t l cua Viet Nam trong nam 2012 d mflc 
-6,1 ty USD va d mflc -8,8 ty USD trong nam 
2013^^. Dilu nay the hien r ing , Ifldng ngoai 
te va vang trdi noi ngoai he thd'ng ngan hang 
vao khoang 6,1 ty USD nam 2012, va khoang 
8,8 ty USD nam 2013. 

Tha ba, nhieu nghien cflu cho tha'y lUdng 
chuyen t i in kieu hdi vao Viet Nam hang nam 
ra't Idn, tuy nhien, mac du tien gfli ngoai t | 
cua khu vUc dan cfl gia tang manh nhflng ve 
gia tri tuyet dd'i chi chilm mdt p h l n nho 
trong tong sd' ehuyen t i in ki lu hd'i, dieu nay 
chflng to Ifldng t i in kilu ho'i'^ chfla dfldc thu 
hut hoan toan vao he thd'ng ngan hang. Dieu 
nay gay ra mot nghieh ly la vao nhi lu thdi 
diem khi tong nen kinh te c6 dU cung ngoai 
te nhUng sflc ep gia tang ty gia hd'i doai v ln 
ton tai. 

9. Nam 2007. Viet Nam da nhap khau khoang 67 ti&i 
ving va mile tieu thu trong nam la 75-76 tah v&ng. Trong 6 
thang dSu nam 2008, cac doanh nghiep nhap khdu vao Vlei 
Nam khoang tren 50 tah. T^ thang 7-2008. Nha nudc tam 
ngimg nhap khau vang de' han che' dnh Irang nhap sieu. Do 
dd, sd luong vang bd sung cho thi trudng ke' tir sau thdi di^m 
nay, theo Hiep h6i kinh doanh vang Viet Nam nhan dinh, 
chi cd the la vang nhap lau. Ngudn: Pham Minh Chinh, 
Vuong Quan Hoang, Nxb Chinh tri - qudc gia, 2009. 

10. Ngudn: NgSn hang Nha nudc. 
11. Tai Viet Nam, hien chua cd m6t co quan chile nang 

nao thdng ke ddy dii sd luong vang tich tru trong dan. Theo 
sd lieu ciia H6i ddng Vang th^ gidi cung cS'p eho Uy ban 
Giam sal tai chfnh qudc gia vao nam 2010 thi sd luong 
vang tich trfl trong dan ciia Viet Nam la tren 1000 ta'n vdi 
gia tri tuOng duong khoang 45-47 USD. Trong khi dd, iheo 
thd'ng ke ciia Hidp hdi Vang Viei Nam vao cudi nam 2010 
thi luong vang du trii trong dan chi khoang 300-400 lah 
(khoang tren 16 ty USD). 

12. Ngudn: Ngan hang nha nudc, Can can thanh loan 
qudc leciJa Viet Nam nam 2012-2013. 

13. Chuyen lien kieu hdi la each ihudng goi 6 Viei 
Nam hien nay nhung thuc châ t chinh la chuyen tien ciia 
ngucfi Viet Nam d nudc ngoai. gdm ca nhitng ngudi Viet 
Nam dmh cu \&u dai va ngudi Viet Nam lao dflng d nudc 
ngoai. Cac nudc tren the' gidi thudng goi la chuyen giao 
ciia ngucri di cu {mirgrant transfers) hay chuyen nen lu 
nhan. 
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Bdia hoa d Vi6t Nam , 

De tim t ra ldi ro rang hdn ve xu hfldng 
ddla hda g i n day cua Viet Nam, trong thang 
5 va thang 6-2012, nhdm nghien cflu cua 
Ngan hang The gidi (WB) va Mekong 
Economies da tien hanh khao sat 307 ngUdi 
thudc t i n g ldp trung luu d Ha Ndi va 230 
ngfldi d thanh pho Ho Chi Minh. K i t qua 
khao sat cho tha'y rang t inh t rang ddla hda 
phflc tap hdn va tang len so vdi 5 nam trfldc 

day. 

VI tong the, khoang hi t i l t kiem cua dan 
chung la b lng vang, dola My va eac dong 
tien khac, trong do vang chiem khoang 
15,25%. Tuy nhien, tinh trang ddla hda, vang 
hoa phfle tap hdn n i u quan sat hanh vi eua 
ngfldi t i l t kiem Idn (tren 200 trieu dong). Cu 
the, nhflng ngfldi t i l t kiem nho (dudi 200 
trieu dong), t rung binh gifl khoang 20% tiet 
kiem cua minh b lng vang va ddla. Nhflng 
ngUdi t i l t kiem Idn, t rung binh gifl hdn 40% 
t i l t kidm b l n g vang va ddla My. 

1.3. Bdnh gid chung ve tinh trang 
dola hoa d Viet Nam 

Danh gia tong quan, Vidt Nam da dat 
dUde nhflng thanh txi\i nha't dinh trong qua 
trinh chd'ng ddla hda, tinh t rang ddla hda 
tien gfli va tien vay da cd xu hUdng giam 
nhflng chfla thfle sfl ben vflng. Cung cau 
ngoai te tren thi trfldng da dfldc cai thien nhd 
sfl k i t hdp ddng bd gifla chinh saeh ty gia, lai 
sua't, gdp p h l n lam giam mfle do ddla hda. 
Vay mfldn bang ngdai te trong n i n kinh t l 
dan dfldc thu hep. Hoat dgng niem yet, dinh 
gia, thanh toan bang ngoai te va kinh doanh 
ngoai te trai phep da dfldc thu hep va thfldng 
xuyen dfldc kiem tra, giam sat eua cac cd 
quan ehfle nang. LUdng ngoai te tien mat 
trong dan da co xu hudng tap trung vao he 
thdng ngan hang. Tuy nhien, van eon mdt 
lUdng Idn ngoai te, vang, trdi noi ngoai he 
thd'ng ngan hang, dac biet la tfl nguon k i lu 
hd'i. C h i do sfl dung ngoai te, thanh toan 
b lng ngoai te trong nUdc van ton tai va chUa 
dfldc xda bo triet de. Mua ban ngoai te tU do 
v ln t i lp tuc diln ra. Cae ehinh saeh eua cac 
cd quan quan ly nha nflde chfla dong bo va 

tao ra t a m ly chfla t in tfldng vao gia tri dong 
noi td. Nhi3ng VBXS. d l t rdn da anh hudQg 
khong nho tdi sfl on dinh k inh t l vi m6 nfi 
chung va dieu h a n h chinh sach t i in te nw 
rieng, ddi hoi phai thuc hi$n quyl t li$t hfln 
cac giai phap chong ddla hoa, nh^t la khi n 4 
kinh t l nflde t a hoi nhap ngay cang sau r6ng 
vao nen kinh te the gidi. 

2 . Cac n h o m giai p h a p dS h a n che va 
g i a m t i n h t r a n g dola h o a d Viet Nam 

Co the ndi, khdng co mot chinh sach chung 
de ehong ddla hda thanh cong d t i t ca cac 
nude. Tuy nhien, thfle tien cac nflde cho thliy 
mot chinh sach chd'ng ddla hoa thanh cdng se 
lam eho dong ndi te ha'p d i n hdn doi vdi dan 
chiing so vdi ngoai te. Bdi v^y, chinh sach 
chd'ng ddla hda la to hdp cac chinh sach vi mfi 
va vi rao n h l m tang eUdng t inh help din cua 
dong ndi te trong cac giao dich kinh t l . Mot 
chinh sach chd'ng dola hda b i n vflng doi hoi 
mdt chUdng tr inh on dinh kinh t l vi md dang 
tin cay va vide thfle hien cae chinh sach hS 
trd. 

2.1. Xay dung Chien lupc chdng ddk 
hoa 

Kinh nghiem va thfle t i i n phat trien cua 
nhieu nflde dang phat t r i l n trdn the' gidi cho 
thay, ddla hda la mdt he qua til nhidn cua 
qua t r inh md cfla kinh te va tfl do hoa thi 
trudng ta i ehinh. Chd'ng ddla hda ddi hoi phai 
ed mdt he thd'ng eac giai phap dong bg vdi 8? 
tham gia ciia cac bd, nganh, td chflc li6n 
quan va mat nh i lu thdi gian d l tao nilm tin 
eua edng ehung va tang sfl ha'p d i n ciia d6ng 
ngi te. Di lu kien tien quyet de chd'ng dfila 
hda thanh edng la on dinh kinh td' vi mo vffi 
trgng tam la giam va gifl on dinh td'c do tSng 
ehi so' gia tieu dung (lam phat) mdt each 
vflng chlc^'*. Bdi vay, Viet N a m c l n co m t̂ 

14. Kinh nghiem qudc t^cho thiy, tinh trang ddlaW" 
van cd the tie'p tuc dien ra ngay ca khi qua trinh 6n A^ 
kinh te' thanh cdng, do thdi quen su dung ngoai tfi cua (Uo 
cu va cac td chirc kinh te' trong cac giao dich ndi dia. Do 
dd, qua trinh chdng ddla hda la qua trinh lau dSi vJ W 
hoi phai thuc thi ddng bO cSc giai phap vT md cung tin 
cac giai phap mang tinh hanh chinh. 
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BdIa h6a iii Viet Nam 

C h i l n Ifldc ch lng dola hda n h l m tang 
cfldng hieu qua dieu h a n h va thfle th i chinh 
sach t ien td, ty gia hoi doai. 

Mot chien Ifldc chong dola hda thanh 
cdng c l n dfla trdn nhflng d i lu kien tidn 
q u y l t sau: (i) dem lai mdt mflc gia ea I n 
dinh; (ii) tao diing k^ vpng eua th i trfldng 
v l gia t r i dong t ien Vidt Nam m a n h hdn; 
(iii) giam bdt vai trd cua dong ddla My vdi 
tfl each la ddn vi dfl trfl gia tri; va (iv) xda 
bo vai t ro cua dong ddla vdi tu each la 
phfldng tidn tran doi va ddn vi hach toan 
t rong cac giao dieh thi trfldng. 

Mot chi ln Ifldc chd'ng ddla hda t hanh 
cdng e l n phai cd gdi cac bien phap ehinh 
sach dfldc t h i i t k l mdt each than trong, cd 
phoi hdp chat ehe gifla cac ed quan chinh 
phu, nha't la gifla Ngan hang nha nUdc va 
Bd Tai chinh. Gdi bien phap chinh saeh nay 
c l n xac dinh rd eae md'e thdi gian eu the de 
dat dfldc muc tieu phi ddla hda. 

Cung vdi mot chi ln lUdc chd'ng ddla hda 
lanh manh, c l n dap flng eae d i lu kien ve 
t h i ehe nhfl: (i) phat tr ien thi trfldng tai 
chinh trong nflde; (ii) mdt ngan hang t rung 
fldng ddc lap vdi mdt tuyen bd' ro rang ve sU 
on dinh gia ca; va (iii) sfl b i n vflng ve ngan 
s l ch cua chinh phii. Ngoai ra, sfl hd trd ve 
mat ehinh tri la can thiet, nha't la trong 
di lu kien kinh t l khd khan, khung hoang. 
Tat ea nhflng dieu kien nay se thfle day 
long tin vao dong ngi te va bdi vay se lara 
giam mflc dd ddla hda. 

D l pha'n da'u d in nam 2020 ve cd ban 
k h l e phue t inh t r ang ddla hda trong nen 
kinh t l , thfle hien nguyen t i c t ren lanh tho 
Vi$t Nam ehi sfl dung dong Viet Nam, thi 
viee chd'ng dola hoa phai dfldc tien hanh 
mgt each toan dien, dong bd, lau dai, lien 
tue vdi sfl tham gia cua cac bd, nganh, dia 
phfldng, to chflc kinh t l xa hdi va ca 
nhan, trong dd cac giai phap n h l m on dinh 
kinh td' vT md va kiem soat lam phat la cac 
giai phap chu dao trong thdi gian tdi. 

2.2. Nhom gidi phdp ve on dinh kinh 
tdvi mo 

2.2.1. Chinh sdch tiin te 

a) Ap dung chinh saeh tien td lam phat 
mue tieu 

Cd the ndi, nguyen nhan dan de'n vide 
mot n i n kinh t l hi ddla hda xuat pha t tfl 
chinh sach t i i n te khdng tfldng thich trong 
mdt thdi gian dai, thudng the hien qua cac 
dac diem nhu ty le lam phat cao va bie'n 
ddng Idn, thudng xuyen pha gia dong ngi te. 
Di lu kien thiet ye'u dd'i vdi mot chien Ifldc 
chd'ng ddla hda ro rang la phai van hanh 
mot chinh saeh tien te dinh hfldng thi 
trfldng, ap dung lai sua't thfle mang t inh 
thfle t i in . Di lu nay cd nghia la phai cd mdt 
chinh saeh tien te thfle hien cung flng tien 
dfla t ren mue tieu ehung la on dinh gia ca. 
Thfle tidn cac nude eho tha'y, nhflng nflde ap 
dung khudn kho chinh sach t i in te lam 
phat muc tieu cd ty le lam phat dat dfldc 
trong pham vi mue tieu hoac tha'p hdn 
khung muc tieu, dong thdi cd ke't qua hoat 
dgng kinh t l vi md kha quan hdn so vdi 
trfldc khi ap dung lara phat muc tieu, kha 
nang flng phd vdi khung hoang eua cac 
nude thfle hien lam phat muc tieu ciing td't 
hdn so vdi nhflng nflde khdng ap dung ed 
che nay. Kinh nghiem eac nude chd'ng ddla 
hda thanh edng (Chile, Ba Lan, Braxin,...) 
eho tha'y, da so' nhflng nUdc nay thfle hien 
chinh sach tien te lam phat mue tieu. 

Dieu hanh chinh sach tien te chat che, 
linh hoat, phdi hdp dong bd vdi chinh sach 
tai khda va cac ehinh saeh kinh t l vi md 
khac nham mue tieu Uu tien kiem soat lam 
phat, dn dinh kinh te vi md, on dinh gia tri 
dong tien, tang cUdng niem tin cua ngUdi 
dan ddi vdi dong Viet Nam. Dieu hanh cac 
cdng eu ehinh sach tien te phu hdp vdi mue 
tieu giam ddla hda trong n i n kinh te (nhU 
edng cu dU trfl bat budc, lai sua't, ty gia,...); 
Phd'i hdp dong bo gifla di lu hanh lai sua't 
va dieu hanh ty gia de dam bao can b l n g 
ldi nhuan gifla n l m gifl ngi te va ngoai te. 
Ban hanh cac quy dinh ban e h l viec sfl 
dung dong ddla trong thi trfldng trong nUdc 
theo hudng thu hep pham vi, dd'i tUdng 
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dfldc vay ngoai td, chuyen d i n quan he h u y 
ddng - eho vay b l n g ngoai te t rong nflde 
cua to ehfle t in dung sang quan he mua -
ban ngoai te. 

b) Giai phap v l lai sua't va t in dung 

- V l lai sua't; chinh sach lai sua't c l n 
dam bao hai hda ldi ieh gifla ngfldi giii t ien, 
to chflc t in dung va khach hang vay, dong 
thdi duy t r i mfle chdnh lech hdp ly gifla lai 
sua't dong Viet Nam vdi lai sua't ddla My. 
Ben canh dd, Ngan hang nha nflde can quy 
dinh lai sua't huy dong b l n g dola My trong 
nflde d mflc thieh hdp trong md'i tfldng quan 
hdp ly vdi lai sua't thi trfldng qud'c t l de han 
che t inh t rang gam gifl ngoai te, t ang 
ngu in cung ngoai te eho thi trfldng. 

- V l chinh saeh t in dung: t i l p tuc duy t r i 
ehinh saeh eho vay b l n g ngoai te dd'i vdi 
ngUdi cfl t ru theo hfldng thu hep d i n dd'i 
tfldng dUde phep vay bang ngoai te phu hdp 
vdi ehu trfldng eua Chinh phu; qua do tie'p 
tuc d ly manh vide ehuyen d i n quan he huy 
dgng - eho vay sang mua - ban ngoai te gdp 
p h l n chd'ng ddla hda trong n i n kinh t l . 

2.2.2. Chinh sdch tdi khoa vd qudn ly nd 
cong 

a) Chinh s lch tai khda 

De dn dinh kinh t l vi md va chd'ng ddla 
hda thanh cdng, chinh sach ta i khda e ln : (i) 
dieu hanh ehinh saeh t i i khoa chat che, 
giam bdi chi ngan saeh (tinh theo thdng Id 
qud'c te) de hd trd kiem soat lam phat , dn 
dinh kinh td vi md; (ii) phdi hdp chat che 
vdi chinh sach t i in te trong viec duy tri 
vflng ch ic dn dinh kinh te' vi md va cac can 
dd'i VI md; (iii) khdng thfle hien phat hanh 
t ra i ph i lu ehinh phu b l n g ngoai te trong 
nUdc de hd trd giam t inh t rang ddla hda; 
(iv) ehinh saeh thue' dd'i vdi thu nhap tfl 
nguon ngi te va ngoai te theo hfldng Uu dai 
dd'i vdi thu tfl nguon ndi te n h l m tang t inh 
ha'p d i n eua ndi te; (v) tap t rung nguon thu 
ngoai te cua ngan saeh nha nflde eho 
NHNN dfldi hinh thfle ban hoac t i in gfli. 

b) Quan ly nd cdng 

Quan ly nd cdng c l n thilc h idn cac ngi 
dung sau: (i) nang cao hidu qua huy d6ng 
va s\i dung v l n vay; chu dong huy (^ng 
n g u I n vay flu dai 6 mflc do hdp ly, han ch? 
viec Chinh phu vay thfldng mai nflde ngo&i 
va bao lanh cho cac doanh nghiep; (ii) tags 
cfldng kiem t ra , giam sat vide stt dung v ^ 
vay cd hidu qua de dam bao kha nang tra 
nd; (iii) t ap t r ung pha t t r ien thi trfldng trai 
ph i l u Chinh phii bang ndi td n h l m giam 
mflc do ddla hda t rong k h u vfle ehinh phu. 

2.3. Nhdm gidi phdp mang tinh thi 
trudng 
2.3.1. Biiu hdnh ty gid 

De gdp p h l n giam ddla hda b in vfing 
c l n : (i) d i l u h a n h ty gia l inh hoat, phu hflp 
vdi d i l n b i l n th i trfldng ngoai te va muc 
tieu on dinh k inh te 'v i md; (ii) cd ed chlty 
gia l inh hoat doi vdi cae giao dich ngoai te 
t i i n mat va k i l u hd'i cua ea nhan; va (iii) 
Pha t t r i l n thi trfldng giao dich hoi doai 
phai s inh hd trd vide phdng ngfla riii ro 
ngoai hd'i cho cae ehii the t rong nen kinhte, 
tfl do giiip giam th ieu n h u c l u tich trfl 
ngoai td, gdp p h l n giam t inh trang dola 
hda. 

2.3.2. Hodn thien khuon khd phdp lyvi 
hogt dgng ngoai hoi vd qudn ly ngoai hoi 
De xfl ly can ban t inh t r a n g ddla hoa, cac 

giai p h l p c l n phai thfle hien dong bo. 
Trong do, p h l p luat v l hoa t dong ngoai hoi 
va quan ly ngoai hd'i e l n dfldc hoan thi6n, 
tao cd sd phap ly eho vide thue hien cac giai 
phap t ren. Phap lenh Ngoai hoi 2013 sita 
doi, bo sung mot so' d i l u dfldc ban hanh da 
tao h a n h lang phap ly quan t rong d^ tW 
hien muc tieu han che t inh t r a n g ddla hoaS 
Viet Nam. 

2.3.3. Nhom gidi phdp tdng cUdng dUtrS 
ngoai hdi 

De tang eUdng du trfl ngoai hd"i nb> 
nude, t rong khi thue hien mue tidu giaO 
ddla hda, vang hda ben vflng, e l n thfle hi^ 
eac giai phap sau; (i) thfle hien chinh sach 
tidn te t h a n trong, phu hdp n h l m dam ba" 
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can blng gifla ldi fch nlm gifl dola My va 
dong Viet Nam, co chinh sach phu hdp dl 
mua dfl(3c dola My tfl kilu hoi, nguon thu 
xua't khau va cac nguon thu ngoai td cua 
ngan sach nha nflde, han che cho vay ngoai 
td, nghiem cft'm vide nidm yet va thanh toan 
blng ngoai td trdn lanh tho Viet Nam; (ii) 
han che viec sfl dung dfl trfl ngoai hd'i eho 
cac nhu clu ehi cua ngan sach nha nflde; va 
(iii) quy dinh ty le dii trfl bat budc blng 
ngoai te trdn tdng huy dong ngoai td doi vdi 
cac to chflc tin dung d mflc cao hdn so vdi ty 
le dfl trfl bat budc blng dong Viet Nam./. 
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