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HUONG T a KV Nia\A 55 NAM THANH IflP M l HOC KINH T€ QUOC Di 

Mot vai suy nghi tir viec dik hanh chinh sach t ik te 
cua Ngan hang Du* tru qu6c gia Australia (RBA) 

Ths. Hoing Thj Lan Hiramg, Th.s Phan Th} H^nh 

Dgi hgc Kinh ti Qudc ddn 

So v&i ede qudc gia nhu Thdi Lan, Singapore, Malaysia, Indonesia, hay Thing Quoe thi Aus
tralia du&ng nhu c& it diim tuang ddng v&i Viit Nam han. Diiu ndy khdng phdi ehi do khodng 
edeh dfa ly, md con do yiu td Ifch sir vd sy khde biit khd l&n vi thi ehi giita hai quoe gia Tuy 
nhiin, Viit Nam vdn e& thi hgc hoi nhiiu tir ddt nu&e ndy, ddc biit cdeh diiu hdnh ehinh sdeh 
tiin ti ciia Ngdn hdng Dy trir qudc gia Australia (RBA - Reserve Bank of Australia). 

d Australia, mjc dii ddla My (USD) duge sd ude tfnh Id 1200 USD. Vdi ehdnh Ifeh ldn nhu vdy 
dyng Ah hach todn trong cdn can thanh todn quoe tl (hom 40 lin), lifu Vift Nam ed bao gid so sdnh Axxgc 
vd trong nhilu bdo edo tdi chfnh, thuang mai nhung vdi Australia hay khdng? 
dong bdn tf (AUD) vdn ludn la dong tiln duy nhit i. Sa lirgc vl dat nudc vi nen kinh te Aus-
duge sd dyng trong luu thdng tai quoc gia ndy. Di tralia 
vdo bit ky nai nao, td trung tam mua ban ldn hay tdi Australia, mft dit nudc vdi difn tfch khoang 3 
nhftng cda hdng nhd, dii la hdng hda dugc san xuit t̂ if u km ,̂ ngay td thap nidn 1960 da la mgt nin kinh 
tai Australia hay eua cdc hang noi tilng tren thi gidi, ^^ n^^ vdi xuit khiu ehilm 15-20% ting san phim 
gid cd diu Axxgc yIt va vife tiianh todn tiiyc sy diu ^^^ j^n, hiu hit la sdn phim sa cip. Australia gom 
bdng ddla Uc (ky hifu A$). Nhumg ngudi song vd cd 6 tilu bang, tuy nhien, cac tilu bang nay khdng 
lam vifc d Australia chi diing ddla My, Euro, Bang ^^^j^ thyc hifn eac chfnh sach mgt each dgc lap, bdi 
Anh, Yen Nhdt... khi di cdng tac hode du Ijch d jgy î  nigt quic gia ed nin kinh tl rit hgi nhap. 
nudc ngoai. Ngudi dan Uc da td nhilu nam nay ^ j ^ ^ ^^^ q^^ ^.^ ^^^^ ^̂ ĵ l̂̂  ^ ,̂ l̂  ^ j ^ ^ ^^^ 
Ididng cd tiidi quen tfch trft ngoai tf manh hay vang, ^j^ .^j^ pĵ ^ Australia gIm cd 4 mye tieu: dn dfnh gid 
tat ca giao djch dii gid trj nhd hay ldn deu dugc thyc ^̂ ^ ̂ ^.^ ^^^^ ^^ .^ ^^^^ ^.^^ , ^^^^ ^.^^ ^^ ^^ 

hifn bang ddla Uc. ^^„ i,^„g ̂ ^„ ̂ ^„ ,^^„^ fg^„ g^n mye tieu nay, tit 
Gifta tiidng 8/2011, gid vang tai Vift Nam dd len nhien, khdng till dat dugc ciing mgt liic. Toan dyng 

tdi muc ky lyc (hom 49 trif u ddng/lugng), dd ed hif n nhan cdng sd song hdnh vdi gia tdng lam phdt, 
tugng ngudi dan Vift Nam do xd di ban vdng khi gia nhung phdi todn dyng duge nhdn cdng thi mdi dat 
bdt diu gidm va ki xip hang mua vao khi gia dang dugc toe dg tdng trudng nhanh. Tuy nhien, nin kinh 
tdng cao. Nhftng dgt sdng khdng cdn la "ngim" ndy tl tdng trudng tit ylu ldm phdt sinh nhu ciu nhap 
da anh hudng rit ldn tdi todn bg nin kinh tl va ddi khiu ngdy cdng ldn. Kit qud Id, myc tieu cdn bdng 
song cua nhdn dan.Tieu dilm ciia cuge sing khdng edn cdn thanh todn khdng thi dat dugc. 
cdn la khu vyc sdn xuit tao ra dugc bao nhieu sdn ^dc ehuang trinh diu tu ciia Australia phin ldn 
phim vdt chat, ma la didn biln gid ea eua loai tiln tf j ^ ^^^ tu tryc tilp vd dya tren nguon lyc trong nude, 
ddc bift nay. tuy nhien ddng von td nude ngodi cung ddng mgt 

Nam 2010, theo cdng bo ciia Hang tin My Huff- vai trd hit sde quan trgng, khdng ehi ddng gdp dang 
ington Post, thu nhap binh qudn diu ngudi eua Aus- kl vdo gid tri nguon lye ma edn giup quoe gia nay 
tralia la 48066 USD. Trong khi dd, theo bdo edo eua tilp nhdn duge nhumg bi quylt cdng nghf td cac 
Bg K I hoach va Diu tu, eon so nay cua Vift Nam nude cdng nghifp tien tiln. 
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Bing 1. Thi trudng xuit khiu ciia Australia 

Thj t r i r a n g xuat khau cua Austral ia 

,Nh$t B^n 
EU 
Asean 
My 
H^n Qu6c 
Trung Quoc 

.NewZealand 
Oai Loan 

Nam A 
Khac 

2002 
18,5% 
1 2 , 4 % 

12,2% 
9,6% 
8,3% 

7% 

6,6% 
4 % 

3% 
1 8 , 3 % 

Mitt 

2010 
15,3% 
9,6% 
11% 
5,8% 
7,2% 
20,6y« 
4 , 4 % 
2 , 9 % 
7 , 8 % 
1 5 , 4 % 

Ngudn: Vy Ngogi giao vd Thuang mgi, tjy ban Thuang mgi Australia vd tinh todn da tdc gid 

Thi manh ciia Australia Id ngdnh cdng nghifp 2010 Id 20,6%). Ddc bift, sdn phim may mdc, da 
khai khodng. Theo s l lifu thing kd ciia Vy ngoai giiy vd ddc bift Ab ehoi trd em ciia Trung Quic trdn 
giao vd tiiucmg mai (thufc Oy ban thuang mfii Aus- ngdp cde cda hing, sidu thi ciia Australia. Dilu ndy 
tralia), trong ca ciu xuit khiu giai doan 2007-2010 khdng chi diing vdi ridng Australia md cdn diing vdi 
ciia Australia, sin phim thd ehilm tdi 70%, bao nhilu quic gia trdn thi gidi, td nudc phdt triln nhu 
gIm nguydn lifu thd nhu than vd qudng sdt, nhidn M5̂  eho tdi nudc dang phdt triln nhu Vift Nam. 
lifu, thyc phim dd vd ehua chl biln; sdn phim mdy Trung Quic cQng li d6i tic xuit khiu Idn nhit vdo 
mdc tiiilt bi ehilm gin 20%. Vift Nam. Diy ed till dugc eoi li dilm tuong ding 

Bing 1 eho tfiiy, trong mgt tfidp ky trd lai diy, '<^ ^^^ &^ ^ '^ Nam vi Australia. 
Trung Quic biit phd td vi tri 18 vdo ndm 1981, vuon 2. Dilu hinh, ra quylt dfuh v i thyc thi chinh 
ldn tiiu 13 vio ndm 1991, did 6 vio ndm 2002, dd s^ch tiln tf 
trd thdnh tiii trudng xuit khiu ldn nhit eua Australia 6 Australia, chinh sich tiln tf dugc dilu hdnh 
trong giai doan 2007-2010. Khdng chi cd v§y, hing bdi Ngdn hing dy trd quic gia (RBAX ngdn hdng 
hda Trung (Juoe nhdp khiu vio Australia ciing tdvi niy tryc thudc Chinh phii. RBA dugc trao todn 
tri tiid 3 (2002) tiln len vj tri eao nhit kl td ndm quyin kilm soit thj trudng ngofu h6i, vi quylt djnh 
2007 (Bdng 2). Nlu nhu ndm 2002, nhdp khiu ciia t^ gii. Cie quylt djnh ciia RBA xoay quanh duy 
Australia td Trung Quic ehi ehilm 9,4% till trong nhit m t̂ cdng cy ciia chinh sich tiln tf, dd li mure 
giai doan 2007-2010 eon s l niy dd li 18% (ridng ldi suit cho vay qua ddm trdn tiij trudng tiln tf 

Bing 2. Thi trudng nhfp khiu cOa Australia 

Thi truang nhap khau cua 

My 
Nhat 

ffrung Qudc 
Di/c 
Anh 
NewZealand 
Han Qudc 
Indonexia 
Singapore 
Malaysia 
Khac 

Australia 
2001-2002 

17.9% 
12.9% 

2007-2010 

10,7% 
8,7% 

9,4%^'^fgf^m!emlS^!^'f^^rim::•^ 
5,6% 
5,2% 
4% 

3,9% 
3,4% 
3,3% 
3,2% 

31,2% 

5.3% 
2,8% 
3.4% 
3,5% 

_ 
5.4% 
4,2% 

38 ,1% 

Ngudn: Vu Ngogi giao vd Thuang mgi. Oy ban Thuang mgi Australia vd tinh todn cua tdc gid 
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Do thi 1. Ty If lam phit ciia Australia 1955-2011. Chinh sich tien tf "lam phit muc tieu" bit 
dau dugc Australia theo duoi tu 1993 

tei 

I 

8 

CFI* 

", ^ j Lam phat muc tieu 
,1 '̂  '. 

\j\^J^ 

he 
1 
I 

! l2 

I 
•:4 

0 

1961 1971 1981 1991 2001 2011 

Nguon: Ngdn hdng dy trie qudc gia Australia 

Do thj 2. Lam phat ciia Vift Nam 1989-2010 

L̂ m phat (%) 

I'W'̂  I oil" W)", yma 7cm ;oio 7015 

(dugc ggi la "cash rate")- £>dy ^vtgc eoi Id mdc ldi 

suit trung tam, d\ra trdn do eac mdc ldi suat ciia nen 

kinh tl dugc dilu ehinh. Rd ring, ehinh sich tiln tf 

ed dnh hudng rit ldn tdi thj trudng tdi ehinh. 

K I td khi Ludt Ngan hdng dy trd quie gia Augc 

ban hdnh nam 1959, ldi suit trung tdm (Cash rate) 

dd dugc thilt lap nhdm cac mye tidu eua ehinh sdeh 

tiln tf, do Id: 

- On djnh gia trj dong tiln quie gia 

Ngudn: Tdng Cyc Thong ke 

- Ddm bio todn dyng nhan cdng, vd 

- Ddm bdo mdc sing vd phuc lgi xd hgi eho ngudi 
dan 

Nhin vio dl thj 1 ta thiy, sau khi trdi qua giai 
doan khd khdn nhit vio ndm 1972-1973 vdi ty If 
lam phdt ky lyc han 16%, trong suit hai thap ky trd 
lai day, nin kinh tl Australia dd vd dang chiing td Id 
quie gia gid Axxgc sy In djnh gid trj ding tiln ddng 
nl phyc. K I td 1993, ede mye tieu ndu tren dd duge 
Ngdn hang dy trd quie gia Australia cy thi hda 
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Do thi 3: Ldi suit ngin h^n ciia Australia 

"K, 1 

1H IN 

Ifi f l||l 

^•'f ' 1 
^?l \ 
vo 

f-. 

4 

2 

0 
19S5 ID? 

lai (luit trung tiim 

\ 1. LSTinphlfulBOngAy 

" i / ^ jdT 1 . -. jL^t^ 

LS Tfn phi^u 90 ngiy 

:• '995 2J33 i'LCt) 

- ' " l ^ . 
^H 

•G 

'.4 

\ ^ 

\jr * 

0 
2010 

Ngudn: Ngdn hdng dy trir quoc gia Australia 
I 

thdnh myc tieu quan trgng nhit: (p /^ Ifimphdt id 2- quylt djnh nhu thi ndo. 
5%/ndm trong trung hgn. Trong qud trinh dilu jrong ^ggn hdng Dy trd quoc gia Australia, Vy 
hdnh chinh sach tiln tf, RBA ludn till hifn rd quylt xhj \xxxbvxg nfi dja A\xgc giao nhifm vy duy tri cdc 
tdm duy tri bdng dugc^mde lam phdt myc tieu ndy. ĵ̂ u kifn ciia thj trudng tiln tf, cy till la duy di miirc 
Tuy nhien, can phdi nhin manh rdng day Id mdc lam igj gy ĵ t̂ ung tdm theo sat myc tieu do Hgi ding 
phdt myc tieu dong trung han chd khdng phdi Id ĥ̂ ĝ ^j^^ ^ ĵ ̂ a. Gida ldi suit trung tdm vd ldi suit 
mdc lam phdt myc tieu co djnh vinh viln. ^^ ĵ udng ludn ihl hifn mli quan hf gdn kit lit chdt 

Didn biln lam phdt ciia Vift Nam dudng nhu ehd, dilu ndy duge till hidn trong do tiij dudi day. 
cung tuang ty vdi Ausdalia trude dd gin hai thap ky £,1 tiij 3 eho tfiiy, trong suit nhilu tfidp ky ldi 
(Dd thj 2). Tuy nhien, xet ve con so till mdc lam ^^.j ,..„ p^ji^ Kho bfie ky han 90 vd 180 ngiy gin 
phdt d Vift Nam ludn cao han lam phdt eua Aus- ^^u tiieo sdt didn biln eua ldi suit dung tdm. 
dalia khoang td 3 den 4 lan. Muc cao nhat ciia Aus- . , , ,. { ^ . . , . *x .^x 
^ ,. , - im., - . . ,i ,r-o/ ui -* Dl kdm vdi quyet djnh mdn cua Hdi dong Thong 
tralia vao ndm 1972 cung ehi Id 16%, bdng mgt x̂ x̂ , 7 , . , . . , . - . . x . , 

.1 ^ , , .,^ u** ' \/'«*xT X doc deu cd vdn bdn gidl thich duge cong bo tren cdc 
phan tu muc lam phat cao nhat eua Vi?t Nam ndm * •* ^ 
1989 (67%). Hifn tai (tiidng 8 ndm 2011), lam phdt P'̂ ^̂ Ŝ '̂̂ " J^^"« ̂ '" **̂ ' chiing vio liic 2h30 chieu 
cua Vift Nam dd xip xi 16%, trong khi tai Australia, "?^y ,^" ''"°' ^^P- "̂ ^ '̂  '̂ ' "̂̂ * * ^ 8 * ^ '"*» ^ 
lam phdt chi gin 4%. ^^^ ^^" ̂ ^ l̂ '̂ " 'vrc vdo ngay hdm sau. 

Tai Australia, mli ndm Hgi ding Thing die hgp , ^\ "̂̂ * *™"8 * ^ ^"'^ *»"ŷ ^ ^^""^ ^ ^""8 "^ 
11 lin, vao tiid ba diu tien eua cde thdng. trî  thdng *̂ "̂ ^^" ^*y ^"^ <*̂ "; *^" * ' ^ ^ \ î*" ^- ^ ' 
Gidng. Tai mdi buli hgp, ea quan trung uang dilu NgSn hdng Dy triJ quoe gia sdn sdng cip lugng von 

hanh chinh sdeh tiln tf ndy chuin bj tai lifu vl tinh <̂ h° ^*y '^»^" ^°" "*»" f̂" ^J* ^"^ " 8 ^ ^^8' "^ 
hinh kinh tl, tdi chinh dong nude vd quie tl rit ehi " 8 ^ ^dng sS sd dyng phin von du thda Ah cho vay 
tilt. Dan chiing khdng nhdng ehi bilt trude tiidi •*« r̂en thj trudng, ket qud Id Idi suat trung tdm cd xu 
dilm hgp ma cdn dugc cdng b6 vl ede quylt djnh hudng giim. Ngugfc lai, ldi suit trung tam se tdng 
eua ehinh sach tien tf ngay sau khi cuge hgp kit ^^ '̂ <7"g "^^ cho vay qua dem ciia Ngan hang Dy 
tiiuc. Cdng khai, dan chii Id ddc dilm khdng chi thiy trd quic gia khdng du dip dng nhu ciu eua ede ngdn 
d Ngan hdng Dy txvt quoe gia Ausfralia. Tai tiiu do ^dng, bufc ede ngan hing niy phai tilp tyc vay fren 
Canberra, ngudi dan dugc quyin vdo tiidm Tda nha ^̂ j trudng thd cip. 
Quie hfi; ddc bift, cde em hge sinh cd thi dugc tfn Mft dilm ddng chu y nda trong dilu hdnh ehinh 
mdt chirng kiln Quic hgi hgp, tranh lufn va dua ra sdeh tiln tf ciia Ngdn hing dy trd quic gia Australia 
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Bing 3: Tii sin dy tru chinh thdc cua Australia (trifu USD) 

Cuoi thang 

7/2010 
8/2010 
9/2010 
10/2010 
11/2010 
12/2010 
1/2011 
2/2011 
3/2011 
4/2011 
5/2011 
6/2011 
7/2011 

Ngogi tg 

33.940 
28,615 
32,153 
33.493 
32,561 
32,793 
30,963 
30.747 
27.037 
31,570 
32,657 
33,681 
33,645 

SDRs 

4,714 
4,677 
4.811 
4,855 
4,737 
4,764 
4,839 
4,857 
4,888 
5,011 
4,930 
4.941 
4,916 

Dong gop 
v^o IMF 
1,060 
1,051 
1,082 
1,093 
1,067 
1,102 
1,299 
1,304 
1,312 
1,345 
1,678 
1,683 
1,854 

Vang 

3,001 
3,199 
3,356 
3,458 
3,552 
3,608 
3,407 
3,623 
3,694 
3,942 
3,945 
3,865 
4,181 

Tong 

42.716 
37,542 
41,401 
42,899 
41,917 
42,268 
40,509 
40.530 

36,932 
41,869 
43,210 
44,170 
44,600 

la vifc cdng bl cdng khai tdi sdn dy trd chinh thdc. 
Bang 3 cung cip so lifu vl dy trir chinh thdc cua 
Ausfralia tinh theo thdng, duge cap nhft tdi thdng 
7/2011. Thdng tin nay giiip ngudi dan Ausfralia ndm 
dugc mgt each chinh xdc khdng chi quy md ma cd 
ca ciu tai san dy trd cua dit nudc minh. Dd la tdi 
sdn cua chinh hg, chd khdng chi cua rieng Chinh 
phu hay cua Ngdn hang dy tru quoc gia. 

Nhu da Ah cap d fren, lam phat hifn nay ciia Aus
fralia khoang 3,6%, xip thd 47/80 quic gia (Ngudn: 
Trading Economics). Day chua phai la mdc cao so 
vdi nhilu quoc gia frdn till gidi (tinh den dau quy 
3/2011 ty If lam phdt ciia Trung Quie: 6,2%, An 
Dg: 8,43%, New Zealand: 5,5%, Anh: 4,5%, Han 
Quic: 5,3%, Singapore: 5,4%), nhung dd vugt qua 
muc cao nhit cho phep ciia chinh sach tien tf Aus
fralia (3%). Chinh vi vay, ngay td cuge hgp thdng 
11/2010, Thong Aoc RBA dd quylt djnh thdt chdt 
nhe cung tiln bdng vife tdng ldi suat trung tdm them 
25 dilm, tdc la td 4,5%/ndm len 4,75%/ndm. Bit In 
dang gia tang tai nhilu nai frdn the gidi, ddc bift 
khiing hoang ng cdng d Chau Au ngay cang nghiem 
frgng. Trong nude, dgt lu va lie xoay xay ra vao diu 
nam 2011 da khiln cho sdn lugng khai tiiae than ciia 
Ausfralia giam manh vd gay mit mila eho ngudi dan 

Echuoi. Tit ed nhdng dilu nay diu da dugc Hgi 
Thing Abe RBA xem xet, tuy nhien do khdng 
a nguyen nhdn tryc tilp ed till anh hudng tdi 
sach tien tf. Chinh vi vdy, frdi qua 11 ky hgp 

Ngudn: Ngdn hdng du trir qudc gia Australia 

kl tir culi ndm 2010, lai suit trurtg tam van dugc 
duy fri d mdc 4,75%. 

Ld ngdn hang trung ucmg quic gia, ngan hang 
ciia cde ngan hdng, nhung RBA khdng chi bd h^p 
pham vi anh hudng frong hf thing cac td chdc tin 
dyng. Mdi day, ngdy 7 thdng 9 nam 2011, ngay sau 
khi cdng bo quylt djnh giu nguyen lai suit frung 
tam, RBA dd chu dgng gdi thdng difp tdi Phdng 
Thuang mai va cdng nghifp va Tdng cyc Khai 
khoang va Ndng lugng Ausfralia, frong do bay td rd 
quan dilm vi sao RBA quylt tam duy fri mdc lam 
phat thap ma khdng cho phep mgt mdc cao hom. 
Cdu fra ldi eua RBA Id "lifu chiing ta da sin sing 
tdi dau de cd the duomg dau dugc vdi nhirng dilu 
sd xiy ra khi lam phit tang cao?". Ljch sd Aus
tralia da cho thiy, khi lam phdt tdng, mgi ngudi diu 
phai tim cdeh ty bao vf minh, hg se khdng chiu Ah 
cho gid frj tdi sdn cua minh bj xdi mdn. Khi ay, 
nguln lye bj Idng phi, ea ciu kinh tl bj thay dli, 
thift hai cdn ldn hem nhieu. 

3. Ket lu^n 

Td nhdng quan sat, tim hilu vl ca ehl hoat dgng 
vd dieu hanh ciia Ngdn hang dy trd quic gia Aus
tralia, tde gid nhfn tiiiy cdu hdi d diu bai viet da cd 
cau fra ldi. Cho dii qua frinh phat triln eua Vift Nam 
cham hem khoang gin hai thap ky so vdi Australia, 
nhung nhdng gi ma quie gia nay da va dang lam, 
Vift Nam cung ed till lam dugre, dil phai mat thdi 
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gian. Gida hai quie gia edn tin tai khd nhilu dilm Culi ciing, NHNN Vift Nam cin Axxgc xdc djnh 
khdc bift, VI dy vdo ndm 1983 Australia dd chfnh rd vai trd Id ea quan dilu hdnh chfnh sdeh tiln tf 
thdc dp dyng ehl dg ty gid thd nli, vi td 1996 Ngdn quie gia vdi ehi duy nhit mft myc tieu (hifn tai Id 
hang Dy frd quie gia Australia dd frd thdnh ea quan kilm chl Ifim phdt), vi trong tuong lai sd ehi sd 
dgc lap hodn todn vdi Chfnh phii trong dilu hdnh dyng duy nhit mft cdng cxf (ldi suit) tai mft tiidi 
chfnh sdeh tiln tf, nhung cd thi tiiiy rd, x6t vl mye dilm. D I thj 2 eho thiy gid trj ding tiln eua chiing 
tieu, chinh sdeh tiln tf ciia Vift Nam vd ciia Aus- ta thilu sy In djnh vdng chdc, khi lam phdt tudng 
fralia khdng hi khdc nhau. Vdi quan dilm nhu vfy, "hu dd duge kilm ehl thdnh cdng kl td sau 2008, 
tdc gid de xuit mft vdi kiln nghj vl ea ehl hoat chi trong vdng ehua diy 2 ndm hifn frrgng ndy dd 
dfng vd dilu hdnh chfnh sdeh tiln tf ciia Ngdn hing quay ^^it hi. Trong khoing tiidi gian dd, A& cd rit 
Nhd nudc Vift Nam (NHNN): "hilu cdng cy, bifn phdp Augc NHNN dp dyng, 

IX >»A UA u A »u »u- ur u X u *A uhung da sl mang tfnh chit chlng Ad, ngdn han, 
Ld CO quan dieu hdnh vd thyc thi chfnh sdeh tien . . . . , , « . . , . . ..a ^ x ^ L 

- X . vi.ivrw, i i - , i * i i- i « la chu khdng thd hifn sy chu dfng d tam trung hfui. 
tf qudc gia, NHNN phdi Id diu mdi cung cip sd hfu ^ . . ,., ^^...... V.̂  ^ >, . ^. .z„u « L Z 
ix ,7 X .X , . . ^x. 1.x 1 \ Diln hinh Id "bidn dd dao dfng eua ty gid" hay "phd 

tiidng k& vl tiln tf cho mgi ddi tugng. Dilu ndy ed .. .» .„ . . . . . . „ 7x ,, \x. . x. 
,.- .i ^ X J uz \A . i . x„n.tx, i g'^ tiln tf", vdi khodng 7-8 lin thay doi eho mdi 

nghia Id, cdng tdc dy bdo tiling kd eua NWIN ein ^^^ ^.^^ ^^ ̂ ^^ ^ ^ ^ ^ x̂̂  , ^ ^ . ^ ^ ,, ^^ 
phdi dugc thyc hifn mdt edeh ehl tiet, edp nhdt han. ^^ ^^^^ ^^ ^^^^ ^. ^.^ ^^^^j ^^^ ^j^„ ^ . 
Trdnh hifn tugng ngudi ddn khi muln bilt thdng tin ^^^^„ ^^ ^ ^ j ^ ^ ^^ ĵ ^.x^ ^2 ̂ . ^ ^ ^ „ ^^^^ ̂ ^^^ 
cy till lai phdi liy td nguln eua cdc t l chdc tdi chfnh ^^^^ ̂ . ̂ ^ ^^j^^^ ^,^ ^^ ^^^ ^x ^^. ^^x^ ^.^ ^^^ x̂̂  
quic te nhu Worid Bank hay IMF, do mft sl sl lifu ^ ^ ^ y^^^ ^ ^ ^.^ ^ ^ ^ g ^̂ j ^^^ ^dng cdng 
hifn nay chi dugc cdng bo mft edeh chung chung ^^ uĵ j ^̂ ^̂  ^^ j , ^ „ ^ ^ ,̂  ,gj ^̂ ^̂  ^^o vay qua dem 
"khodng", "tiiieu". "du". Dieu ndy sd giiip ngudi ^̂ 6,1 thj frudng lien ngdn hdng (tai Ausfralia, ldi suit 
ddn cd dugc niem tin vdo sy cdng khai, minh bach ^^o vay qua dem chfnh Id "ldi suit trung tam" (cash 
ciia tinh hinh tai chfnh quie gia. Phdi tao dugc niem ^ate) nhu dd Ah cfp d trdn). "Ui suit ea bdn" do 
tin nay tiii mdi ed till ndi din nilm tin vao gid frj ^HNN cdng bl tiiyc chit van Id hdng lio frin - san 
cua dong ban tf. Ui suit dp dyng cho ede t l ehde tfn dyng frong huy J 

Tren ea sd cdng bl cdng khai sl lifu thing ke, dfng vln vd eho vay, ehua phin inh ehinh xic cung 
hudng di ciia ehinh sach tiln tf frong ngdn han cung ciu vln tren thj trudng tiln tf. 
phdi dugc cdng bo mgt cdeh chinh tiidc bdi ngudi T6m lai, mdc du vl cuoi ndm 2011 da ed nhihig 
cd thim quyin. Y kiln cd nhdn cua cde thdnh vien tin hifu lac quan (ein ein thanh todn bdt diu thdng 
frong NHNN can tiling nhit vdi quan dilm chfnh du, dy trd ngoai hoi tdng), nen kinh tl Vift Nam 
tilde ciia ca quan dilu hanh tiln tf ndy. Vife cdng bl hifn dang phdi dli mdt vdi rit nhilu khd khdn, van 
phuang hudng dilu hdnh chfnh sdeh tiln tf phdi ehua dyng diy sy bit 6n, ddi hdi Chinh phii, va 
Augc tiiyc hifn mgt edeh tuomg dli diu ddn vdi tin trung tdm Id NHNN Vift Nam cin gid vdng quylt 
suit cao hom: hdng thdng, khdng nen ehi tdi khi tinh tdm, sy kien djnh, chii d$ng, linh hoat, cdi md, 
hinh frd nen cdng thdng ngudi ddn mdi thiy sy xuit nhdm theo tdi cimg mye tidu In djnh gid trj ding ngi 
hifn eua NHNN. tf . • 
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