
TAI CHJNH-TIEN TE 

Doi mdi the che thj trudng tien te Viet Nam 
trong boi canh khung hoang tai chinh toan cdu 

va tu do hoa tdi chinh 

LE XUAN SANG 

r hi tritdng tiin te (TTTT) Id thi triidng vo'n ngdn hgn, Id ncfi mua vd bdn cdc giay td co 
gid ngdn hgn (ditdi mot ndm). Thi triidng tiin te bao gom thi triidng ngi te lien ngdn 

hdng vd thi tritdng ngogi hdi (trong do co thi triidng ngog,i te lien ngdn hdng), thi triidng tin 
phieu kho bgc, nghiep vu thi tritdng md vd thi tritdng mua bdn cdc giay td co gid ngdn hgn 
khdc. Thi tritdng tiin te Id bg phdn cdu thdnh quan trgng trong thi tritdng tdi chinh. Trong 
lieh sit phdt trien ciia thi triidng tdi chinh, thi tritdng tiin te hinh thdnh vd phdt trien triidc 
rdi sau mdi de'n thi tritdng vo'n. Thi tritdng vo'n phdt trien dita vdo vd phu thudc vdo thi tritdng 
tiin te. Do do, mot thi tritdng tiin te phdt trien la diiu kien cdn thiet cho thi triidng vo'n ciia 
Viet Nam phdt trien. Bdi viet ndy ddnh gid khdi qudt nhiing thdnh titu, vdn di trong ddi mdi 
chinh sdch tiin te thdi gian qua, tit do gdi y mot so gidi phdp nhdm phdt trien thi tritdng tiin 
te Viet Nam Idnh mgnh trong thap nien tdi. 

1. Thanh tvfu dat difdc cua the che 
th i triidfng tien te 

Tfl khi TTTT dfldc thanh lap de'n nay, cac 
the che thi trUdng Viet Nam da tflng bfldc 
dfldc hdan thien tren cac phfldng dien chinh 
dfldi day: 

Tha nhdt, khung phdp ludt thi tritdng 
tien te vd chinh sdch tien te ngdy cdng hodn 
thien mang tinh thi tritdng, tang bitdc phii 
hdp vdi nguyen tdc hoi nhap. 

Tfl khi cd Phap lenh Ngan hang (nam 
1990) de'n nay, khung phap ly cho heat dpng 
ciia thi trfldng tien te, Ngan hang Nha nfldc 
Viet Nam (NHNN) va cac dinh che tai chinh 
tren thi trfldng ngay cang dfldc hdan thien 
tren cac nguyen t ic thi trfldng va hoi nhap 
kinh te • tai chinh qud'c te.^ Dang Iflu y la 
Chien Ifldc phat trien nganh ngan hang Viet 
Nam de'n nam 2010 va dinh hfldng den nam 
2020 da dfldc Thu tfldng Chinh phu phe 
duyet (theo quyet dinh sd 112/2006/QD-TTg 
ban hanh ngay 24-5-2006), tao cd sd dinh 
hfldng phat trien chu chd't cho hai thi trfldng 

nay va NHNN trdng vdng 15 nam tdi. Dac 
biet, gan day Thu tfldng Chinh phii da phe 
duyet De an nang cao tinh chuyen ddi ciia 
ddng tien Viet Nam (Quyet dinh sd 
98/2007/QD-TTg ban hanh ngay 4-7-2007), 
thflc hien tfl do hoa hoan toan giao dich 
vang lai va tao dieu kien khIc phuc tinh 
trang dd la hda trong nen kinh te. 

Sfl cai thien tflng bfldc ciia khung phap ly 
TTTT tao dieu kien nen tang de hoat dpng dieu 
hanh chinh sach tien te (CSTT) cua NHNN 

Le Xuan Sang, TS,, Vien Nghien ciiu quan ly kinh 
te' trung uong, 

1, Bao gdm cac van ban phap JuSt quan trpng nhu 
Luat Ngan hang Nha nudc (nam 1997), Luat Sira d6i, 
b6 sung mdt sd dieu cila LuSt NHNN (nam 2003), Luat 
Cac T6 chiic tin dung (TCTD) (nam 1997), Luat Sira 
d6i, b6 sung mdt sd didu cua Luat Cac TCTD (nam 
2004), Phap lenh Ngoai hdi (Phap lenh sd 28/2005/PL-
UBTVQHll), Phap lenh Thuong phie'u (nam 1999), 
Luat Cac cdng cu chuye'n nhuong (sd 49/2005/QH11) 
(nam 2005),,.. va cac van ban dudi luat khac. 
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D^i mdi the chd'thi truong ... 

ngay cang mang tinh thi trfldng va d in 
tfldng thich vdi cac nguyen t i c hdi nhap, cac 
chuan mfle va thdng le qud'c te, dfldc the 
hien tren cac phfldng dien sau: 

Khung khd chinh sach tien te va cac cdng 
cu chinh sach tien te ngay cang trd nen rd 
rang va tflng bfldc hoan thien, phu hdp vdi 
dieu kien cu the ciia thi trfldng. Viec dieu 
hanh chinh sach tien te da dfldc NHNN 
chuyen d in tfl sii dung cac cdng cu chinh 
sach trflc tiep (nhfl lai suat va ty gia) sang 
cac cdng cu gian tiep (nhfl nghiep vu thi 
trfldng md (nam 2000), tai chiet khau va dfl 
trfl b i t budc) mot each tfldng dd'i linh hoat 
theo tin hieu thi trfldng. Trong thdi gian 
qua, ve cd ban, NHNN da thflc hien tfldng 
dd'i td't cac yeu clu dn dinh ty gia, cai thien 
can can thanh toan qud'c te, kiem seat dfldc 
sfl gia tang khdi Ifldng tin dung dd'i vdi nen 
kinh te, gdp phin dang ke trong kiem seat 
lam phat, dn dinh sfle mua cua ddng tien va 
gdp phan vao tang trfldng kinh te va giam 
ddi ngheo, 

Chinh sdch ldi sudt da cd nhieu bfldc 
chuyen bie'n tich ciic, Budc quan trpng diu 
tien la NHNN Viet Nam thiic hien chinh 
sach lai sui t thiic dUdng (tfl nam 1989). Gin 
day, lai sui t da tflng bfldc dfldc tfl do hda, tfl 
xda bd che dp t r i n lai sua't (2-8-2000) den 
xda bd lai sua't cd ban (6-2001) va thflc hien 
lai sui t thda thuan (6-2002). Tfl thang 6-
2001, lai su i t cho vay bang ngoai te^ da 
dfldc tfl do hda; mot nam sau lai sua't dd'i vdi 
VND cung dfldc tfl dd hda tren cd sd thda 
thuan. Nhin chung, chinh sach lai sui t ngay 
cang dfldc dieu chinh kha gin ket vdi dien 
bie'n tien te trong va ngoai nfldc, 

Chinh sdch ty gid cung ngay cang mang 
tinh thi trfldng hdn, Cdng tac xac dinh muc 
tieu ty gia va dieu hanh ty gia cua NHNN 
ngay cang tie'n be, tfldng dd'i sat vdi thflc te 
cung, clu ngoai te tren thi trfldng va thda 
man cac muc tieu kinh te vl md khac. Chinh 
sach ty gia nhin chung hfldng tdi muc tieu la 
tao dflng long tin cua dan chung vdi ddng 
tien, dn dinh lam phat, kich thich xuat 

khau, kiem soat nhap khau, cai thien can 
can thanh toln va gdp ph in tang dfl trfl 
ngoai te, can ddi quan he lai sua't va ty gil, 
Che dp ty gia hd'i doai gin dinh cd dieu 
chinh vdi bien dp dao dpng ngay cang tang 
(nhat la trong vai ba nam gan day)^ tuy 
theo bdi canh kinh te trong va ngoai nfldc, 
da dfldc an dinh dfla tren mfle lam phat, lai 
sui t (trong va ngoai nfldc), ty gia tren thi 
trfldng tfl dd va tinh trang cua can can 
thanh toan qud'c te. 

Cdc quy dinh vi dii tra bdt bugc vd tdi 
chiet khdu dd d in dfldc ddi mdi, Tfl nam 
1995, mot sd quy dinh dd'i vdi dfl trfl b i t 
bupc da b i t d iu dfldc ddi mdi, nhfl tien giii 
dfl trfl bat bupc va tien ghi thanh te ln dfldc 
thd'ng nhat vao mdt tai khoan,,., Cdng cu dfl 
trfl b i t budc dfldc ap dung cho tflng loai tien 
gLti khac nhau va dfldc dieu chinh che phu 
hdp vdi dien bie'n tien te, lai sua't treng va 
ngdai nfldc dd'i vdi tflng td ehflc tin dung 
trong tflng thdi ky va vdi muc dich chinh 
sach khac nhau (chang han, chinh sach kich 
clu). Nghiep vu tai chiet khau cac giay to cd 
gia thfldng dfldc thflc hien nhlm cung flng 
vd'n kha dung cho cac TCTD, 

Nghiep vu thi tritdng md dfldc sii dung 
nhfl la cdng cu chinh de thflc hien chinh 
sach tien te, la mot bfldc tie'n rat can ban 
trong viec chuyen tfl dieu hanh trflc tiep 
sang dieu hanh giln tiep chinh sach tien te 
cua NHNN Viet Nam, Trong nhflng thdi 
diem khan hiem vd'n kha dung VND, dac 
biet vao dip Tet, cdng cu nghiep vu thi 
trfldng md da phat huy vai trd tfldng dd'i 
quan trpng trong viec hd trd vd'n kha dung 
cho cac TCTD, qua dd dam bao dn dinh thi 
trUdng tien te, dat muc tieu chinh sach tien 
te. 

2. Tuy vay, lai suat tien giri bang ngoai te ctia cac 
doanh nghiep tai ngan hang thuong mai va tien gui 
ngoai te ciia ngan hang thuong mai tai Ngan hang nha 
nudc chua dupc tu do hda ma van do Ngan hang nha 
nudc quy dinh nham khuyen khich cac doanh nghiep 
ban ngoai te cho ngan hang thucmg mai va cac ngan 
hang thucmg mai khdng giri ngoai te ra nudc ngoai. 

3. Gin day, bien dd da ndi rdng len -i-5%. 
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Ddi mdi thd che thj truoing ... 

Tha hai, cdc thi triidng cdu thdnh hoat 
dong giao dich tren ngdy cdng md rgng vi 
quy mo vd log,i hinh hdng hda giao dich. 

Nhflng thay ddi tich cflc trong khung 
phap luat va chinh sach phat trien TTTT 
da gdp ph in quan trpng dd'i vdi sfl phat 
trien cua TTTT tren rat nhieu phfldng dien, 

Nhin chung, TTTT da cd tfldng ddi d ly 
du cac thi trfldng ca'u thanh va cac loai 
hang hda tren thi trfldng, Trfldc het, hoat 
dpng cua thi trfldng ndi te lien ngan hang 
ngay cang trd nen linh heat va tfl dd hdn, 
Cac thanh vien trflc tiep thiic hien giao 
dich trflc tiep vdi nhau vao ta't ca cac ngay 
lam viec trong tuan ma khdng phai thdng 
qua NHNN va qua trung tam giao dich, 
Tuy vay, kha nang kiem seat ciia NHNN ve 
lai suit , khd'i Ifldng giao dich v l n cdn hi 
han che, mac du cac NHTM dfldc yeu cau 
phai bid eld ve cac giae dich, 

Thi trfldng ngoai hdi ndi chung va thi 
trfldng ngdai te lien ngan hang 
(TTNgTLNH) ndi rieng ngay cang phat 
trien va the hien vai trd c lu ndi cung - c lu 
ve ngoai te gifla cIc td ehflc tin dung kinh 
doanh ngoai te, trong dd NHNN la ngfldi 
dieu hanh thi trfldng va la ngfldi mua ban 
cud'i cung de can thiep thi trfldng khi can 
thiet. Dieu dang ndi la TTNgTLNH cd vai 
trd dang ke dd'i vdi viec dieu hanh ty gia, 
gdp ph in lam cho ty gia phan anh chinh 
xac hdn gil tri thflc ciia VND. Ngeai ra, 
viec ty le ket hdi da dfldc giam tfl 80% nam 
1998 xudng cdn 30% nam 2001 va hien nay 
cdn 0%, hoat dpng ciia thi trfldng ngdai hd'i 
gifla td ehflc tin dung va khach hang va thi 
trUdng ngdai te lien ngan hang da ce lien 
he chat che vdi nhau hdn. 

Thi trUdng tin phie'u kho bac nha nUdc 
(bit d iu hoat dpng tfl nam 1995) da la 
kenh huy dpng vd'n vdi chi phi tha'p cho 
ngan sach nha nUdc. Dac biet, tfl t h i n g 7 -
2000, thi trUdng tin phie'u kho bac, cung vdi 
tin phie'u NHNN, da trd thanh ngudn cung 
cap hang hda chii ye'u cho nghiep vu thi 
trUdng md. 

Nhin chung, hoat ddng ciia cac thi 
trUdng tren ngay cang sdi dpng, vdi sfl tang 
nhanh mfle doanh so' va t i n sua't giao dich 
tren thi trfldng va sd' Ifldng thanh vien 
tham gia thi trfldng tang nhanh (chlng 
han, thanh vien t ren TTNgTLNH da tang 
tfl 23 len 59 thanh vien) va ehiing loai hang 
hda tren thi trfldng cung dang dan dfldc da 
dang hda. Cac cdng eu nhfl giao ngay (spot), 
giao sau (forward), hoan ddi (swap), quyen 
chon (option), vay tha'u chi, vay qua dem va 
thanh toan bfl trfl dien tii dfldc dfla vao ap 
dung va sii dung ngay cang linh hoat hdn, 
d ip flng td't hdn nhu cau kinh doanh, td'i da 
hda ldi nhuan cung nhfl phdng t ranh rui ro 
cho cac Iflc Ifldng thi trfldng. 

Ngoai ra, he thd'ng cd sd ha tang ve ky 
thuat, cdng nghe ngan hang, nhat la he 
thd'ng thanh toan va giao dich, ke ca cac 
cdng cu tai chfnh, tflng bfldc dfldc hien dai 
hda va da dang hda, dap flng nhu cau cua 
cac thanh vien thi trfldng. 

2. H a n c h e c u a t h e c h e t h i trifc/ng 
t i e n t e 

Tuy da cd nhieu thanh tflu, de'n nay, 
TTTT v l n cdn ra't nhieu han che the hien 
nhflng ye'u kem noi tai cua thi trfldng, han 
che tfnh ddc lap (quyen chu dpng) ciia 
NHNN va nhflng bat cap trong pho'i ket 
hdp hoach dinh va thflc thi CSTT gifla 
NHNN va cac td ehflc cd lien quan. 

Tha nhdt, TTTT vdn con nhiiu ye'u kem 
ngi tai. 

Nhin chung, mac dau da cd tfldng dd'i 
d ly du cac thi trfldng ca'u thanh, song 
TTTT cdn kem phat trien, dfldc the hien d 
viec quy md giao dich t ren thi trfldng cdn 
nhd, cac cong cu tai chfnh chfla thflc sfl da 
dang ve chung loai, thdi han va han che ve 
thanh phan thanh vien tham gia thi trfldng 
(chu ye'u la cac td ehflc tfn dung cd quy md 
vd'n ldn, nha't la cac ngan hang thfldng mai 
nha nfldc (NHTMNN). De'n nay mot sdcdng 
cu phai sinh (nhfl hdp ddng tfldng lai) v ln 
chfla dat hieu qua mong mud'n. 

50 Nghiin ciiu Kinh ti si 382 - Thing 3/2010 



Ddi mdi thd che thi trudng ... 

Cac ye'u kem trong thi trfldng md cd the 
tha'y la: (i) quy md ciia thi trfldng cdn nhd 
(ca ve doanh so' va loai hang hda) va dieu 
nay han che r l t nhieu mfle dp tac dpng ciia 
nghiep vu len cac muc tieu tien te; (ii) pham 
vi tac dpng tdi cac thanh vien cua thi trfldng 
cdn chfla ldn (chi gidi han trdng mot so' 
thanh vien tham gia thfldng xuyen); (iii) md'i 
lien he gifla nghiep vu thi trfldng md, thi 
trfldng ndi te lien ngan hang, ngoai te lien 
ngan hang, thi trfldng da'u th Iu tfn phie'u 
kho bac chfla rd net, do vay tac dpng dieu 
tiet tien te cua cdng cu cdn khiem ton, 

Vai trd ciia cdng cu t i i chiet khau van 
con han che, Hoat dpng tai chiet khau gin 
nhfl chi thflc hien dd'i vdi cac NHTMNN, cdn 
cac NHTMCP thfldng khdng dap flng dfldc 
cac dieu kien tai chiet khau, Tac dpng cua 
lai sui t tai chiet khau len lai sua't ciia thi 
trfldng ndi te lien ngan hang, lai su i t thi 
trfldng khdng cao. Thfldng phie'u it dfldc sii 
dung dd chd de'n nay khung phap ly ve cdng 
cu nay rat cham dfldc hdan ta't va chfla 
mang lai hieu qua mong mud'n. Tin phieu 
kho bac nha nfldc va tin phieu NHNN chfla 
thflc sfl da dang, dfldc cac NHTM sii dung 
de giao dich vdi NHNN ehfl khdng dfldc trao 
ddi gifla cac td ehflc tin dung. 

Dang Iflu y la, md'i lien ket, tac ddng qua 
lai gifla cac thi trfldng cau thanh ciia thi 
trfldng tien te cdn yeu. Lai suat tren thi 
trfldng lien ngan hang ddi khi chfla phan 
anh chinh xac quan he cung clu, xu hfldng 
van dpng ciia lai su i t thi trfldng va it nhay 
cam trfldc nhflng thay ddi trdng chinh sach 
cua NHNN. Thi trfldng tien te chfla hinh 
thanh dfldc lai suat tham chieu de theo dd 
cac Iflc Ifldng thi trfldng dieu chinh mfle lai 
sui t va ra cac quyet dinh dau tfl thich hdp. 
Cac cdng cu gian tiep ciia chinh sach tien te 
tuy da dfldc sii dung nhflng chfla phat huy 
hieu Iflc nhfl meng mud'n. 

Cac ye'u kem ndi tai nay ngoai do tinh non 
tre va trinh dp phat trien th ip cua cac thi 
trfldng ca'u thanh ciia TTTT, cdn do mot sd 
nguyen nhan dfldi day: 

(i) Do lieh sii de lai, cac NHTMNN vln 
n lm gifl vai trd doc quyen (khdng phai 
thdng qua viec nang cao nang Iflc canh 
tranh ma cd) va chie'm gifl Ifldng vdn rat ldn 
trong tdng tai san he thd'ng ngan hang. Cac 
ngan hang nay hau nhfl ludn s in vd'n nen 
nhu clu tham gia thi trfldng ndi te lien ngan 
hang khdng cao. Ngoai ra, do cac ngan hang 
trong nfldc mdi hoat ddng khdng lau theo cd 
che thi trfldng (sd vdi nhieu nfldc tren the 
gidi), nen ban than cac NHTMNN cd sd dfl 
ve vdn kha dung tam thdi tfldng dd'i ldn, 
chfla quen vdi viec td'i da hda hieu qua sii 
dung vd'n b lng each tham gia che vay tren 
thi trfldng lien ngan hang. Trong khi dd, 
mot so' NHTM cd qui md nhd thfldng tfl can 
dd'i ngudn vd'n, it rdi vad tinh trang thieu 
hut thanh toan de phai tham gia thi trfldng 
ndi te lien ngan hang. Hdn nfla, cac nghiep 
vu tien tien nhfl thau chi (viec khach hang 
dfldc chi vfldt so' dfl cd tren tai khoan thanh 
toan ciia minh) va vay qua dem cua NHNN 
cung chi mdi dfldc ban hanh gan day (tfl 
10/2002) va it ngan hang thflc hien. 

(ii) Rui ro thanh khoan cua ca he thd'ng 
cdn ldn va khd Ifldng trfldc, dac biet treng 
dieu kien kha nang thflc hien cac nghiep vu 
thi trfldng md, tai chiet khau va chd vay tai 
cap vd'n cua NHNN cdn han che. Dieu nay 
khuyen khich cac NHTM duy tri mot ty le 
dfl trfl cao de tranh riii ro (cho dfl nhfl vay la 
khdng hieu qua) va it tham gia cac nghiep 
vu thi trfldng. 

(iii) Trong thdi gian dai, qui dinh chi chd 
phep giay td cd gia ngln han dfldc giao dich 
tren thi trfldng tien te, da han che so Ifldng 
hang hda giao dich\ Theo thdng le qud'c te, 
cac gia'y td cd gia giao dich tren thi trUdng 
tien te khdng hi gidi han ve thdi gian phat 
hanh. 

(iv) Mac du da cd tUdng dd'i dly dii cac bp 
phan cau thanh, tuy nhien, md'i tUdng tac 

4. Tir thang 5-2003, Qud'c hdi khda XI da thdng qua 
du thao luat de nghi sira ddi cho phep gia'y td cd gia dai 
han (tren 1 nam) dupc giao dich tren thi trudng tifin te, 
nhung chi mua ban ngdn han vdi ky han dudi 1 nam. 
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qua lai gifla chung, cung nhfl ngay trong ndi 
tai tflng thi trfldng con hi han che bdi nhieu 
yeu to' (chlng han, nang Iflc tai chfnh, quy 
md va muc tieu hoat dpng ciia cac dinh che 
tai chinh). Dieu nay da gay sai lech cac chi 
bao thi trfldng (gia ca, cung - clu) va tae ra 
sfl Ich t ic, ket g in kem gifla cac thi trfldng 
cau thanh, nha't la gifla thi trfldng ndi te va 
ngoai te; dac biet, cd anh hfldng tieu cflc tdi 
hieu qua dieu hanh chfnh sach tien te va 
thflc thi cac muc tieu tien te cua NHNN. 

Tha hai, nhdn thac, quan diem vi muc 
tieu vd cong tdc diiu hdnh chinh sdch tien te 
hien nay vdn chita dong diu giaa cdc nhd 
hogch dinh chinh sdch vd cham ditdc doi 
mdi so vdi nhu cdu thitc tien. 

Cac muc tieu ciia CSTT, theo Luat Ngan 
hang Nha nfldc (1997), dfldc dat ra la qua 
rpng,^ thay vi nen re rang (chang han, dn 
dinh gil ca va tang trfldng kinh te), tach 
bach (gifla muc tieu kinh te, chfnh tri va xa 
hdi), cd tinh hieu qua va kha thi cao hdn. 
Viec dat ra qua nhieu muc tieu dd'i vdi CSTT 
cung gay khd khan trong viec phan tich, 
d inh gia hieu qua CSTT, do dd can trd viec 
dinh hfldng hoan thien CSTT. 

Vai trd va t i m quan trpng ciia muc tieu 
dn dinh gia ca trong tfldng quan dd'i vdi dn 
dinh gia tri ddng tien, dd'i vdi tang trfldng 
kinh te, nang cao thu nhap,... trong mot thdi 
gian ddi van chfla nhan thflc dly du; dn 
dinh gil ca van chfla chfnh thflc dfldc xlc 
dinh la muc tieu dai han, cud'i cflng ciia 
CSTT. Chinh vi vay, tren thflc te, muc tieu 
kiem seat lam phat da bi dat xuo'ng thfl yeu, 
muc tieu tang trfldng dfldc dat len hang dau. 
Ben canh dd, cle muc tieu trung gian thfch 
hdp cho CSTT treng tflng thdi ky phat trien 
cung hau nhfl chfla dfldc xac dinh ro. Viec 
xac dinh muc tieu CSTT chii ye'u v ln dfla 
tren kinh nghiem va ket qua trong qua khfl, 
chfla dfldc md hinh va dinh Ifldng hda. Ngoai 
ra, de'n nay cung chfla dfldc xac dinh rd rang 
cd che truyen dan CSTT n h l m dinh hfldng 
tac ddng ciia CSTT de'n cIc dieu kien tien te 
va thdng qua cac kenh (tien te, ty gia, tfn 

dung, tai san) de tac ddng len cac ca'u thanh 
cua tdng cau, qua do tac dpng len tang 
trfldng kinh te va dn dinh dai han cua gia 
ca. Chfnh vi vay, viec chuyen tfl cd che kiem 
soat tien te trflc tiep sang gian tiep, trong do 
ehpn lai sua't ng ln han tren thi trfldng tien 
te lien ngan hang lam muc tieu hoat dpng 
v ln cham dfldc thflc hien, vdi hieu qua 
truyen tai CSTT tfl TTTT cdn han che. 

Hieu qua chfnh sach ty gia v ln chfla dn 
dinh, ddi khi v l n cdn han che, la mot 
nguyen nhan gay ra nhieu bie'n dpng manh 
ve ty gia tren thi trfldng phi chfnh thflc, gay 
thieu hut cue bp ve ngoai te trong khi cdn 
cdn thanh todn tdng the cd thdng dit. Ngoai 
nguyen nhan xua't phat tfl t inh trang nhap 
sieu dai dang, mot so' nguyen nhan quan 
trpng khac la do thi trfldng ddi khi v ln cdn 
hi chia clt , cdng t i e kiem soat, thanh tra cac 
diem thu ddi ngoai te v l n chfla dat dfldc 
hieu qua mong mud'n, ddi khi thieu hieu Iflc 
Cdng t i c nay tuy da dfldc tang cfldng trong 
thdi gian gan day va da mang lai mot so' ket 
qua tfch cflc, song trong dai han, cIn cd 
nhflng giai phap ddng bp, triet de hdn. Ben 
canh dd, tuy dfldc md rpng nhieu lan, song 
bien dp ty gia van cdn hep so vdi ap Iflc cung 
- c lu gifla thi trfldng chfnh thflc va thi 
trfldng tfl de; tam ly gam gifl ngoai te vln 
cdn phd bie'n, khien tinh trang thieu hut 
ngoai te nhieu khi van cdn. Sfl thieu nhat 
quan trong cac chfnh sach lai sua't (ddng 
Viet Nam va ddla My), chfnh sach hd trd 
kfeh cau cung khien cau mua ddla My tang 
manh va ngudn cung han che. 

5. Luat Ngan hang Nha nudc Viet Nam neu rd: 
"Chinh sach tien te qud'c gia la mdt bd phan cua chinh 
sach kinh te' - tai chinh cQa Nha nudc nham 6n dinh gia 
tri ddng tien, kiem chd' lam phat, gdp phSn thiic diy 
phat trien kinh td' - xa hdi, bao dam qud'c phdng, an 
ninh va nang cao ddi sd'ng cua nhan dan. Nha nude 
thd'ng nhai quan ly mpi hoat ddng ngan hang;...; bao 
dam vai trd chu dao va chii lire ciia cac td chirc tin 
dung nha nudc trong linh vuc ti6n te va hoat ddng ngan 
hang; giii virng dinh hudng XHCN, chii quyen qud'c 
gia; md rdng hpp tac va hdi nhap qud'c te'; dap ting ytu 
ciu phat trie'n kinh te' - xa hdi, gdp ph^n thuc hien cdng 
nghiep hda, hien dai hda". 
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Tha ba, NHNN chita cd du tinh ddc lap 
(tii chii) cdn thiet trong hogch dinh, diiu 
hdnh CSTT vd vdn con hgn che trong ndng 
lUc diiu hdnh, td chae thi tritdng tiin te. 

NHNN chfla cd dii tfnh tfl chu cIn thiet 
trong hoach dinh, thflc thi chinh sach tien 
te, trong cIc van de chi tai khda cua 
Chfnh phu va chfnh sach nhan sfl. Ngoai 
viec nhan thflc chfla d ly dii va thd'ng nhat 
ve muc tieu ciia CSTT, vdi nhflng quy 
dinh hien hanh ve muc tieu cua chfnh 
sach tien te va vi trf cua minh, tfnh tfl 
chii, hieu qua va hieu Iflc dieu hanh CSTT 
ciia NHNN cho den nay van cdn hi can trd 
bdi cac nhan to nhfl: (i) cdn phii thupc, hi 
chi phdi nhieu bdi chinh sach khac cua 
Chinh phu, nhfl chfnh sach tai khda, muc 
tieu chii dao la tang trfldng kinh te cao. 
Trong mot so'trfldng hdp, NHNN cdn ddng 
vai trd la cd quan tai chinh thfl hai ciia 
Chfnh phii sau Bp Tai chfnh (chang han, 
trong viec tai trd cho cac dfl an ldn); (ii) 
cdn cd kha nhieu cac cd quan, td ehflc 
tham gia chi dao va giam sat viec xay 
dflng, thflc thi CSTT cua NHNN®. 

Nang Iflc dieu hanh, thflc thi CSTT cua 
NHNN vln chfla theo kip yeu cau thflc 
tien, Cd che dieu hanh tien te cua NHNN 
trong thdi gian dai v l n cd ban dfla tren 
hoat ddng dieu tiet khd'i Ifldng tien te, vdi 
han mfle cung flng tien te do Chinh phii 
phe duyet, n h l m hd trd cac muc tieu 
tang trfldng kinh te va lam phat do Qud'c 
hdi de ra, Chinh vi vay, cd che dieu hanh 
cac cdng cu CSTT len cac bien muc tieu 
(nhfl tien cd sd, tdng phfldng tien thanh 
toan va GDP) cdn han che, De'n nay, 
NHNN v ln chfla x lc lap mdt each chinh 
thflc cd che truyen tai tac dpng cua CSTT 
de phuc vu cho cdng tac kiem seat, dieu 
hanh tien te. 

Mot nguyen nhan ciia t inh t rang tren 
la, tren thflc te, NHNN mdi chi b i t d iu 
chuyen sang thflc hien mot sd cdng cu 
dieu hanh gian tiep, chfla cd nhieu kinh 
nghiem. Dpi ngu can bd thflc hien dang 

trong q u i tr inh vfla hpc vfla lam. Hieu 
biet chung ciia cdng ddng tai chfnh ve cac 
nghiep vu cflng nhfl each thflc tham gia 
rat khac nhau, chfla ddng deu va chfla 
sau, Viec xay dflng cac cdng cu CSTT, 
nha't la cac cdng cu gian tiep van dang 
trong qua tr inh hoan thien. Hdn nfla, he 
thd'ng thdng tin va cac dfl lieu kinh te vi 
md sii dung trong cdng tac xay dflng, thflc 
thi va dfl bao CSTT v l n chfla d ly du, cap 
nhat kip thdi. Dieu nay cd anh hfldng den 
hieu qua va hieu Iflc hoat ddng dinh 
hfldng, can thiep ciia NHNN. Them vao 
dd, cdng tac thd'ng ke va xii ly thi trfldng 
van cdn thu ddng, khien viec dfl bao cac 
chi tieu khac kem chinh xac. Ben canh dd, 
cac dieu kien ve cd sd vat chat va dieu 
kien ky thuat khdng dap flng dfldc yeu 
c lu da han che rat nhieu kha nang tdng 
hdp, cap nhat thdng tin, dfl bao dien bie'n 
thi trfldng, vd'n kha dung, trinh dp quan 
tri kinh doanh, rui ro, kha .nang quan ly 
vd'n kha dung ng ln han cua NHNN. 

Tuy nhien, t inh t rang ddla, hda kha cao 
trong nen kinh te cung la tac nhan quan 
trpng khac cd tac dpng tieu cflc den hieu 
qua cua cdng tac hoach dinh va dieu hanh 
CSTT, lam cho md'i quan he gifla tdng 
phfldng tien thanh toan vdi gia ca, san 
Ifldng ddi khi khdng tuan theo cac quy 
luat vd'n cd, lam giam tac dung cua muc 
tieu trung gian da dfldc xac dinh. 

6. Vl du: Dieu 6, Ludt Ngdn hdng Nhd nudc (1997) 

dinh rd: "Bd Tai chinh phdi hop vdi NHNN trong viec 
xay dung chinh sach tai chinh, tien te qudc gia, du kien 
tdng mire tam ung cho ngan sach nha nudc trong nam 
tiep theo va thuc hien cac quy dinh khac ciia Luat nay ve 
quan he giira Bd Tai chinh va NHNN" (Vai trd chii tri, 
quyei dinh xay dung chinh sach tien te chua rd; hem niia 
nhiem vu xay dung chinh sach tien te qudc gia cdn 
thudc v6 Chinh phii (Dieu 3)). Dieu 7 vd 8: Hdi ddng 
nhan dan, uy ban nhan dan cac dp...., giam sat kiem tra 
viec thi hanh phdp luat ve ti^n te", "Mat tran td qudc 
Viet Nam va cac td chirc thanh vien tham gia vdi cac td 
chiic nha nudc trong viec giam sit thi hanh phap luat ve 
tien te va hoat ddng ngSn hang.,.". 
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Tha tit, giaa NHNN vd cdc cd quan qudn 
ly nhd nitdc hSu quan vdn con thieu sit pho'i 
ket hdp hau hieu. 

Do han che trong phdi hdp gifla cac cd 
quan hflu quan va dd cac cdng cu tien te 
chfla that hean thien, nen viec kiem seat 
cung tien te chfla dfldc kip thdi va cac can 
thiep thi trfldng trdng mdt so' trfldng hdp 
chfla dii manh. Sfl dieu hanh cua Chfnh phu 
dd'i vdi cac cd quan quan ly nha nfldc hflu 
quan treng chfnh sich tai chinh va tien te 
ddi khi khdng dfldc thd'ng nhat va thieu kip 
thdi, vi the chfla tao dfldc tinh lien nganh 
ciia cac hoat ddng tai chfnh tien te. Gifla 
NHNN, UBCK/Bp Tai chfnh va Bd Ke hoach 
va Diu tfl chfla cd sfl phdi hdp hieu qua 
trong dieu hanh chfnh sach tai chfnh, tien te 
va chfla thd'ng nha't quan diem chi dao, phat 
trien TTTC," 

De thflc thi chinh sach tien te cd hieu 
qua, NHNN phai cd kha nang kiem seat 
dfldc mfle cung tien treng toan bp nen kinh 
te, Thflc te mot so' hoat dpng tien te, tin 
dung ciia cac td ehflc khong phdi Id td chae 
tin dung (tuy dfldc phep) da gay khd khan 
nha't dinh cho NHNN trong kiem seat cung 
tien te ndi rieng va dieu hanh CSTT ndi 
chung, Dd la: 

Tha nhdt, hien nay KBNN (Kho bac nha 
nfldc) cdn giii tien tai cac NHTM, So' tien 
nay cd anh hfldng nha't dinh tdi cung tien te, 
cung clu vd'n va lai su i t tren thi trfldng ma 
NHNN khd kiem soat va dfl bao trfldc dUdc^ 
Trong khi dd, sii phdi ket hdp gifla NHNN 
va Bp Tai chfnh van cdn han che, NHNN 
hau nhfl khdng nam b i t dfldc ke heach thu 
va giai ngan dien ra tren tai khoan KBNN 
tai he thd'ng ngan hang (ke ca nhflng khoan 
thu chi ldn). So dfl tien giii ciia KBNN tai 
cac NHTM vao cud'i nam 2007 len de'n hdn 
52 nghin ty ddng, ldn hdn so' tien NHNN 
thu ve theo cac quyet dinh t h i t chat tien te 
cua ca nam 2008). Mac du Thu tfldng 
Chinh phu da ban hanh van ban so' 
319/TTg-KTTH ngay 3-3-2008 yeu cau Be 
Tai chinh sdm chi dao thflc hien chuyen so' 

dfl tien giii cua KBNN tai cac NHTM ve 
NHNN de bao dam tao dieu kien thflc hien 
td't viec dieu hanh chfnh sach tien te, nhflng 
chfla cd thong tin ve ket qua thflc hien quyet 
dinh cua Thu tfldng Chfnh phii. Chfnh vi 
vay, viec dieu hanh CSTT ra't bi dpng, bdi 
t i e dpng ciia ludng tien cua khu vflc Chinh 
phii dd'i vdi tien cd sd va tdng phfldng tien 
thanh te ln . 

Tha hai, ket qua va thdng tin ve hoat 
dpng tin dung ciia mot so' to ehflc ce hoat 
dpng tin dung song khdng thupc quyen 
quan ly cua NHNN (chlng han, Ngan hang 
Phat trien Viet Nam trfldc day la Quy hd 
trd phat trien (trflc thupc Bp Tai chinh), 
Quy hd trd phat trien Hdp tac xa (trflc 
thupc Lien minh HTX Viet Nam) hoac Quy 
Hd trd ndng dan (thupc Hdi Ndng dan Viet 
Nam) khdng dfldc cung ca'p d ly du, kip thdi 
cho NHNN, anh hfldng de'n dfl bao dien 
bie'n ve tien te, tfn dung trong nen kinh te 
va khdng dfldc tdng hdp qua NHNN, anh 
hfldng de'n cap nhat thdng tin ve dfl nd tin 
dung trong nen kinh te va tdng phfldng tien 
thanh te ln , la mot trong nhflng nhan to' tien 
te cd t i c dpng tdi tdng cau tien te va mfle 
lam phat. Trong thdi gian dai, khoan muc 
nay chfla dUde NHNN Viet Nam thdng ke, 

7. Chang han, su phdi hpp giQa Bd Tai chinh va 
NHNN trong viec phat hanh tin phie'u kho bac va quan 
ly quy kho bac. Viec phat hanh tin phieu kho bac va trai 
phie'u kho bac nam trong ke' hoach ngan sach do Bd Tai 
chinh phu trach, cd tac ddng tdi thi trudng tien te va thi 
trudng tai chinh ndi chung tren ca phuong dien cung ciu 
tien te va lai suat. Lai suit chi dao cho tin phieu kho bac 
ciia Bd Tai chinh se anh hudng tdi lai suai thi trudng md, 
thi trudng tien te ndi chung. Tin phie'u kho bac cQng la 
loai hang hda chu yeu cho viec thuc hien nghiep vu thi 
trudng md cua NHNN. Dieu dd ddi hdi sir thd'ng nhai 
giiia hai co quan nay trong viec phat hanh tin phieu kho 
bac nha nudc de can ddi giiia viec thuc hien CSTT va k€ 
hoach ngan sach. 

8. Theo Luat Ngan hang Nha nudc quy dinh (Khoan 
3 - Dieu 34), "6 huyen, thi xa khdng phai tinh ly, Kho 
bac nha nudc md tai khoan tai mdt ngan hang thuong 
mai nha nudc". Tuy nhien, day la vin de cd tinh nguySn 
tac ve quan ly cung irng Xi6n te cung nhu quan ly ngan 
sach nha nudc, nen cung c ^ dupc xem xet lai, nhai la 
trong tuong lai gin, khi sd chi nhanh ngan hang nhi 
nudc cd th^ se giam nhi^u. 
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cap nha't thudng xuyen de len bang can dd'i 
tien te (va trong thd'ng ke tdng phUdng 
tien thanh tean) chd phfl hdp vdi mfle tang 
trfldng kinh t e v a lam phat. 

Tha ba, thdng tin gifla cac bd, nganh 
cung cdn nhieu bat cap. Mac du trong ehflc 
nang nhiem vu cua cle bp, nganh, Chinh 
phii da quy dinh trach nhiem phdi hdp 
gifla cac bp, nganh; nhflng tren thflc te 
chfla cd van ban phap quy nao dieu chinh 
rieng ve viec cung cap thdng tin^. Dieu nay 
cd tac dpng bat ldi khdng nhflng den sfl 
phat trien thi trfldng tien te, ma cdn dd'i 
vdi viec ra cac quyet dinh quan ly vl md 
thich hdp. 

3. Giai p h a p h o a n t h i e n t h e che th i 
triidfng t i en te 

Cflng vdi cac giai phap dfldc de xua't 
trong Chie'n Ifldc phat trien nganh ngan 
hang Viet Nam de'n nam 2010 va dinh 
hfldng de'n nam 2020, treng hd'i canh mdi -
bdi canh khiing hoang tai chinh toan cau 
va tfl do hda can can vd'n, mdt so' nhdm giai 
phap sau cIn dfldc chu trpng va nd Iflc 
thflc thi de tao mot xung Iflc thuc day 
TTTT ben vflng va lanh manh: 

1) Tiep tuc hodn thien he thd'ng phdp 
ludt, cd che, chinh sdch ve tiin te vd 
hoat dong ngdn hdng. 

• Tiep tuc siia ddi, bd sung Luat Ngan 
hang Nha nfldc, Luat Cac td ehflc tin dung 
va he thd'ng van ban hfldng dan trien khai 
hai luat nay va chfnh siia cac van ban 
phap quy khac cd lien quan, nham tao tinh 
ddng bd, hoan chinh, nhat quan ciia he 
thd'ng phap luat ve tien te va hoat dpng 
ngan hang; nghien cflu nang cao hieu 
qua hoat ddng cua cac cdng cu tien te, 
nha't la cac cdng cu phai sinh va thfldng 
phie'u. 

• Tie'n hanh ra soat, bd sung, dieu 
chinh khung phap ly, cd che, chinh sach 
tien te va cac van ban phIp quy lien quan 
theo hfldng phu hdp vdi Id trinh thflc hien 
cac cam ket qud'c te trong md ciia linh vflc 

tien te, dich vu ngan hang, dac biet la cac 
cam ket gia nhap trong Hiep dinh Thfldng 
mai song phfldng Viet Nam - Hea Ky va 
WTO, Hoan thien khung phap ly ve ngoai 
hd'i n h l m thuc day thi trfldng ngoai hd'i 
phat trien, cac TCTD md rpng hoat ddng 
ngoai hd'i va cle Iflc Ifldng thi trfldng dfldc 
tiep can mot each thuan ldi cac ngudn 
ngoai hd'i. 

• Dinh hitdng ddi mdi diiu hdnh chinh 
sdch tiin te 

' Xac dinh rd muc tieu lau dai, cud'i 
cung cua CSTT la n h l m dn dinh gia tri 
ddng tien, kiem soat lam phat (gpi la dinh 
hfldng ve bien dp lam phat (thuat ngfl 
tie'ng Anh la inflation targeting), gdp ph in 
dn dinh kinh te vi md va thuc day tang 
trfldng kinh te. TrUdc mat, tiep tuc thiic 
hien dieu hanh CSTT diia tren cd sd dieu 
tiet khd'i lupng tien, ddng thdi xay diing 
cac dieu kien cIn thiet de chuyen d in sang 
thiic hien dieu hanh CSTT tren cd sd dieu 
tiet lai sua't. 

• Tang cUdng sii lien ket hoat dpng va 
quan ly, dieu hanh gifla cac thi trfldng tien 
te ca'u thanh; gifla thi trfldng tien te va thi 
trfldng chflng khoan; han che can thiep 
hanh chinh vao hoat ddng cua thi trfldng 
tien te. 

• Tiep tuc hoan thien cac chinh sach, 
qui dinh ve td ehflc, boat dpng, quan ly, 
dieu hanh TTTT theo hfldng tiep tuc md 
rpng quyen tiep can thi trfldng va kha 
nang phat hanh cac cdng cu tai chinh cd 
mfle dp rui ro tha'p, trong dd khuyen khich 
mot sd NHTM ldn cd dii dieu kien va nang 
Iflc trd thanh thanh vien chinh, cd vai trd 
kien tao tren cac thi trfldng tien te, dac 
biet la treng phat trien thi trfldng tien te 
phai sinh; 

9. Chang han, lien quan dĝ n cac thdng tin lap va va 
phan tich can can thanh toan da cd rieng mdt nghi dinh 
ciia Chinh phii, qui dinh rd trach nhiem cung ca'p thdng 
tin ciia cac bd, nganh lien quan nhung tren ihuc te van 
chua dupc dap ling day dii. 
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• Dieu hanh chfnh sach tien te, lai sua't 
va ty gia hd'i doai theo cd che thi trfldng 
thdng qua sii dung mot each linh hoat, cd 
hieu qua cac cdng cu CSTT gian tiep, phu 
hdp thdng le qud'c te va dieu kien thflc tien 
Viet Nam. Tang cfldng sfl pho'i hdp ddng bp 
hflu hieu gifla cac cdng cu cua CSTT va 
gifla viec dieu hanh CSTT vdi cle chfnh 
sach kinh te vi md khac. Cdng t i c dieu 
hanh CSTT cIn tuan thu theo cac nguyen 
t i c than trpng, linh hoat, hieu qua, dfla 
tren nen tang cac cdng cu CSTT hien dai va 
cdng nghe tien tie'n. 

• Tiep tuc hodn thien thi tritdng tiin te: 

• Trong dai han (de'n 2020), cac dinh 
hfldng quan trpng d t i m vi md la tiep tuc 
phat trien thi trfldng tien te ddng be, lanh 
manh, mang tinh canh t ranh cao, nham tao 
cd sd quan trpng che hoach dinh, dieu hanh 
CSTT, huy dpng va phan bd cd hieu qua cac 
ngudn liic tai chinh, giam thieu riii ro mang 
tfnh he thd'ng, nha't la cho cle TCTD. 

• Tiep tuc ciing cd', phat trien cle thi 
trfldng lien ngan hang vdi cd che hoat dpng 
thdng thoang, dac biet tang cfldng vai trd 
cua NHNN trong giam sat, dieu hanh hoat 
dpng cac thi trfldng nay. Phat trien, hoan 
thien cac thi trfldng da'u t h I u trai phie'u, 
tin phieu khe bac va thi trfldng md. 

• Tang sd Ifldng, da dang hda chiing 
loai chflng khoan cd dp an toan va tfnh 
thanh khoan cao dfldc phep giao dich tren 
thi trfldng md. Tiep tuc da dang hda dd'i 
tfldng tham gia thi trfldng, eac cdng cu va 
phfldng thflc giao dich tren thi trfldng tien 
te, cdng cu phdng ngfla riii ro, nha't la cac 
san pham phai sinh, 

• Tang cfldng kha nang, mfle dp bao 
qu i t cua NHNN trong viec quan ly, giam 
sat cac giao dich ngoai hd'i trong nfldc va 
qud'c te, Nang cao kha nang cua cac NHTM 
trong viec dap flng nhu cau ve ngoai te, 
ddng thdi ndi long han che va tao dieu kien 
thuan ldi cho cac td ehflc, ca nhan tiep can 
thi trfldng ngoai hd'i. Thflc hien cd hieu qua 
tinh chuyen ddi cua ddng Viet Nam, tfl do 

hda cac giao dich vang lai theo Quyet dinh 
so' 98/2007/QD-TTg. 

• Duy tri mfle dfl trfl ngoai hd'i nha nfldc 
phu hdp vdi thdng le qud'c te nham dip flng 
nhu cau phuc vu nd, dieu tiet ty gia va cac 
nhu cau khac. Thflc hien quan ly tap trung 
dfl trfl ngoai hd'i nha nfldc tai NHNN. 

• Tiep tuc thflc hien cd hieu qua cd che 
ty gia hd'i ddli linh hdat, dfla tren cac cd 
che thi trfldng va theo hfldng g in vdi mot rd 
cle ddng tien ciia cac dd'i t i c thfldng mai, 
d i u tfl quan trpng ciia Viet Nam theo mot 
cd ca'u thfch hdp. Tiep tuc ndi Idng bien do 
ty gia chfnh thflc t ren ed sd tinh trang can 
can vang lai, dieu kien kinh te vi md, mfle 
dp hdi nhap kinh te va tfl do hda tai chinh; 
tie'n tdi sii dung cac cdng cu gi ln tiep de 
dieu hanh ty gia hd'i doai. 

• De tranh tinh trang gam gifl ngoai te, 
mot giai phIp mang tfnh ky thuat la, luc can 
thiet, bupc cac doanh nghiep cd quan he tin 
dung vdi NHTMNN phai b i n ngoai te dU 
thfla so vdi nhu eau trong ngan han (theo 
ddn dat hang hang quy/niia nam); ben canh 
de, nghien cflu md rpng bien dp ty gil. 

• Phat trien manh thi trfldng ngoai hoi 
va cac thi trfldng tien te phai sinh theo cac 
thdng le qud'c te. NHNN chi can thiep thi 
trfldng va dap flng nhu eau ngoai te thiet 
ye'u cua da't nfldc, chu ye'u n h l m thflc hien 
muc tieu CSTT va binh dn thi trfldng tien 
te. Nang eao nang Iflc quan ly va can thiep 
thi trfldng ngoai te cua NHNN thdng qua 
cle nghiep vu thi trfldng. Thu hep dang ke 
hoat dpng ngoai hd'i khdng chfnh thflc. 

• Xay diing he thd'ng cac bien phap 
kiem soat chu chuyen cle ludng vdn qudc 
te, dac biet la vd'n n g l n han. 

• Xay dflng he thd'ng canh bao sdm tren 
cd sd thu thap, xii ly va phan tich thdng tin 
trong va ngoai nfldc de dfla ra cac dfl bao ve 
ky vpng lam phat va cac khuyen nghi hdp 
ly chd cac td ehflc tfn dung, n h l m phdng 
ngfla riii ro lai sua't, ty gia, thanh khoan, 
dam bao an toan he thd'ng ngan hang va dn 
dinh kinh te vi mo. 
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• Ung dung rdng rai cdng nghe thdng tin, 
dly nhanh flng dung cac hinh thflc thanh 
toan khdng dung tien mat va thanh toan qua 
he thd'ng ngan hang. 

• Nang cao nhan thflc ciia cac doanh 
nghiep ve cac cong cu, bien phap phai sinh 
de giam thieu riii ro ty gia; da dang hda cac 
loai hinh tien te trong giao dich qud'c te. Cd 
cd che khuyen khich, nang cae nhan thflc cua 
doanh nghiep ve viec cIn thiet sii dung ngoai 
te khdng phai la USD, da dang hda lai hinh 
tien te trong thanh toan qud'c te de giam clu 
dd'i vdi ddng tien nay. 

2) Ndng cao tinh tU chu vd tinh chuyen 
nghiep cua NHNN vd md rgng chae ndng 
cua NHNN nhii mot Ngdn hdng Trung 
Udng: 

• The che hda hoat ddng ciia NHNN 
theo hfldng nang cao, phan dinh rd rang vai 
trd, trach nhiem, quyen han cua NHNN 
trong viec td ehflc thflc hien chie'n Ifldc, xay 
dflng, dieu hanh phap luat va chinh sach 
tien te; ddng thdi, cIn han che sfl can thiep 
cua cac cd quan lien quan vae cac hoat ddng 
tren cua NHNN. NHNN cIn cd dii ngudn Iflc 
cIn thiet va dfldc ddc lap tfldng dd'i ve 
nghiep vu, td ehflc, tai chfnh, heat dpng vdi 
cd che khac vdi cac cd quan hanh chinh - sfl 
nghiep, nhflng chiu sfl quan ly, giam sat cua 
Chinh phii va Qud'c hdi. 

Dd'i vdi mfle dp ddc lap ciia NHNN, Iflu y 
la viec Ilia ehpn md hinh lien quan dang ke 
tdi the che chfnh tri va trinh dp phat trien. 
Dd'i vdi dac thu ciia Viet Nam, Hien phap va 
Luat Td ehflc Qud'c hdi quy dinh: quyet dinh 
cao nha't dd'i vdi chinh sach tien te la Qud'c 
hdi, Chfnh phii la bp may dieu phdi mpi boat 
dpng, trong dd cd kinh te, tien te, tai chinh. 
Do vay, Dfl thao 4, 5 Luat Ngan hang Nha 
nfldc da cd ddi mdi dang ke trong viec giao 
quyen cho Thd'ng dd'c dieu hanh cac cdng cu 
chfnh sach tien te mot each chii ddng, khac 
nhieu so vdi Luat hien hanh, Dieu khoan 
nay trao mfle tfl chii^° la phu hdp vdi the che 
chfnh tri, kinh te va trinh dp phI t trien ciia 
Viet Nam hien nay va trong nhieu nam tdi. 

• Ddi mdi td ehflc va hoat ddng cua 
NHNN theo hfldng xay dflng bp may td ehflc 
tinh gpn, chuyen nghiep, cd du ngudn Iflc 
can thiet, cd nang Iflc xay dflng va thflc thi 
CSTT theo cac nguyen tac thi trfldng va dfla 
tren cd sd cdng nghe tien tie'n, thflc hien cac 
thdng le, chuan mfle qud'c te ve hoat dpng 
ngan hang trung fldng, Thflc hien cd hieu 
qua ehflc nang quan ly nha nfldc tren linh 
vflc tien te va hoat ddng ngan hang, 

• Phan dinh rd trach nhiem ciia NHNN 
trong viec dieu hanh CSTT lay kiem seat lam 
phat (dn dinh gia ca) lam ehflc nang chinh, 
dam bao tinh cdng khai, minh bach va trach 
nhiem giai tnnh trong dieu hanh CSTT, Tfl 
tfldng nay da dfldc the hien treng Dfl thld 4 
Luat NHNN va mong ring dfldc thdng qua, 

• Xay dflng va tflng bfldc a.p dung cd che 
quan ly mdi tai NHNN nhlm nang cao hieu 
qua hoat ddng, theo hfldng xay dflng he thd'ng 
khuyen khich lao ddng cd hieu qua va hoan 
thien he thd'ng chfnh sach quan ly ngudn 
nhan Iflc, Manh dan trao quyen cho NHNN 
thflc hien cdng tac tuyen dung, bd' tri, danh 
gia, de bat va dai ngp cIn bp dfla tren nang 
Iflc, trinh dp thflc te ciia can bd, va tinh chat, 
yeu clu ciia cdng viec. The che hda cac quyen 
va nghia vu cua cIn bd, 

• Tang cfldng va ddi mdi cdng tac dao 
tao, bdi dfldng trinh dp quan ly va chuyen 
mdn cho can bp cac cap, ddng thdi nang cao 
dao dflc nghe nghiep va trach nhiem ciia can 
bp ngan hang, Nang cao hieu qua hoat dpng 
cua cac cd sd dad tad trong nganh ngan 
hang. 

• Nhanh chdng hien dai hda he thd'ng 
giao dich ngan hang. Hoan thien va phat 
trien cac qui trinh, thu tuc quan ly va tac 
nghiep theo thdng le, chuan miic qud'c te, ddng 
thdi theo hfldng hien dai, tfl ddng hda, dfldc 
tfch hdp trdng he thd'ng quan tri ngan hang 
hdan chinh va tap trung. 

10. Dieu 6 Khoan 6 cua Du thao 4: NHNN cd trach 
nhiem va quyen han la "Chii ddng di^u hanh cac cdng 
cu chinh sach tien te, cac bien phap khac de' thuc hien 
chinh sach ti6n te qud'c gia". 
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• Tiep tuc hoan thien he thd'ng thdng 
tin, thd'ng ke, bao cao ndi bd nganh ngan 
hang, de xay dflng dfldc he thd'ng thdng tin 
quan ly, cd sd dfl lieu qud'c gia hien dai, tap 
trung va thd'ng nhat. Trien khai mang thdng 
tin ndi bp rpng khap toan he thd'ng, tren cd 
sd flng dung cdng nghe thdng tin va cdng 
nghe mang, de tang cfldng hieu qua hoat 
dpng ciia toan he thd'ng. 

3) Tdng citdng sit pho'i kit hdp giSa 
NHNN vd cdc cd quan qudn ly nhd nitdc 
lien quan. 

• Phan dinh rd rang ehflc nang va nha't 
la vai trd pho'i hdp thflc thi cac chfnh sach 
tai chinh - tien te; xay dflng cd che phdi hdp 
vdi Bp Tai chfnh, UBCKNN de giam sat 
tdan bp thi trfldng tai chfnh. Xay dflng va 
thflc hien nghiem tuc, chat che nhflng qui 
dinh phdi hdp gifla NHNN va Bp Tai chfnh 
treng viec len ke hoach, thflc hien eac muc 
tieu cua chfnh sach tien te va ngan sach nha 
nfldc. 

• Tang cfldng sfl phdi hdp gifla viec phI t 
hanh trai phieu/tin phie'u ciia Bp Tai chfnh 
va nhu cau kiem solt cung tien te eiia 
NHNN. Ve nguyen t ic , quy ciia Kho bac 
Nha nfldc chi md tai khoan tai NHNN. 

• The che hda (thdng qua qui dinh phap 
luat hoac thiet lap mdt td ehflc) sfl phdi ket 

hdp gifla Bd Tai chfnh va cac bo lien quan 
(nhfl Bp Ke hoach va D i u tfl, Bp Cdng 
Thfldng). Nghien cflu thiet lap mot cd quan 
phd'i ket hdp (dfldi dang Hoi ddng hay Uy 
ban) n h l m dam bao thdng tin minh bach, 
cap nhat, kip thdi xii ly cac vfldng mlc nay 
sinh va cdn cd ehflc nang xay dting chie'n 
Ifldc trung va dai han ve ph I t trien TTTC, 
tfl do hda tai chfnh va quan ly nd./. 
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