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CHINH SACH TIEN TE TRONG DIEU KIEN LAM PHAT 
6 VIET NAM HIEN NAY 

Ths. Nghiem Van Bay 
Giang vien Khoa NH-BH 

Lam phit la hien tugng 
kinh te' xay ra tat ye'u 
trong nen kinh te' thi 

trudng, thfch nghi vdi lam 
phit va tie dgng nhim kiem 
che'lam phat la mgt trong cac 
yeu cau co ban ciia chfnh 
sich tien te qud'c gia. Viet 
Nam - mgt nen kinh td' thi 
trudng chua hgan chinh dang 
duong diu vdi tinh trang lam 
phit cao khdng phai la mgt 
ngoai le. Tuy nhien, dieu cdt 
loi trong chfnh sach tien te 
hien nay d Viet Nam khdng 
chi la ehd'ng lam phat ma con 
phai dong thdi thie't lap dugc 
nhung cin dd'i kinh te' vT md 
can thiet khac de tao dung su 
on dinh mdi trong dieu kien 
mdi. 

Tinh hinh liinh te - xa 
hoi. 
- Gia tri san xui't cdng 
nghiep tfnh de'n thing 
8/2008 dat hon 56.000 ty 
dong tang 16,1 % so vdi ciing 
thdi diem nam trudc trong dd 
khu vuc DNNN tang 6,5%, 
khu vuc ngoai nha nudc tang 
21,7%, khu vuc cd vd'n dau 
tu nudc ngoai tang 17,7%. 
San xuat ndng nghiep tie'p 
tuc phat trien, dich benh 
dugc khdng che'. Tong miic 
ban le hang hoa va doanh thu 
dich vu tieu diing xa hgi 8 

thing dat 609,2 nghin ty 
dong tang 30% so vdi cung 
ky nam 2007 kim ngach xua't 
khdu thing 8 dat 6.100 trieu 
USD giam 6,8% so vdi thing 
7/2008. Tfnh chung ca 8 
thang kim ngach xuat khau 
udc dat 43.321 trieu USD 
tang 39,1% so vod cimg ky 
nam 2007. Kim ngach nhip 
khau thing 8/2008 udc dat 
7000 trieu USD, tfnh chung 
ca 8 thing dat 59.286 trieu 
USD tang 54,1% so vdi cimg 
ky. Nhap sieu 8 thang d miic 
15.965 trieu USD bdng 
36,5% kim ngach xua't » hdu 
va dang cd xu hudng giam 
dan. 
- Tinh hinh thuc hien vd'n 
dau tu tit NSNN 8 thing udc 
dat 56 nghln ty dong, dat 
57,1% ke'hoach nam. Vdn tin 
dung dau tu phat trien nha 
nudc tinh de'n het thing 
8/2008, udc khoang 15,6 
nghin ty dong, dat 63,6% ke 
hoach nam, trong do tin dung 
tur nguon trong nudc chi dat 9 
nghin ty dong, bang 33,5% 
ke' hoach nam, nguon vdn 
ODA cho vay lai dat 4 nghin 
ty dong bdng 44,4% ke'hoach 
nam, du ng binh quan tfn 
dung hd trg xua't khdu dat 
12,6 nghin ty dong bdng 
21,5% ke hoach nam. Vd'n 

dau tu true tiep nudc ngoai 
(FDI) thuc hien trong thing 8 
khoang I ty USD dua tdng vdn 
dau tu nudc ngoai 8 thing ddu 
nam Ien 7 ty USD tang 32,1% 
so vdi Cling ky nam 2007 va 
tuong ling dat 70% miic dtr 
kie'n ca nam. Tong so' vd'n dau 
tu true tiep nudc ngoai cdp 
phep mdi va tang them trong 8 
thing dau nam 2008 la 47,2 ty 
USD tang 349,7% so vdi nam 
2007. Thu hut vdn ODA... 
nguon vd'n ODA da dugc hgp 
thiic hoa thdng qua cac hiep 
dinh ky ket vdi cac nha tai trg 
dat tong gia tri 1.669 trifiu 
USD, tfnh chung 8 thing ddu 
nam 2008 gia tri giai ngin 
ODA dat 1.307 trieu USD 
bdng 69% ke' hoach giai ngin 
nam 2008. Tong thu NSNN tit 
ddu nam den h^t ngay 
15/8/2008 udc dat 78,9% du 
toan nam, tong chi NSNN tilt 
dau nam d6'n ngay 15/8/2008 
udc dat 66,7% dutoan nam. 
- Ve tien te - tin dung - ngin 
hang: Trong 8 thang tinh hinh 
da dan di vao on dinh, nhiiu 
NHTM da ha lai sua't huy ddng 
vdn va cho vay. Tdng phuong 
tien thanh toan de'n ngay 
3i/8/2008 udc tang 0,84% so 
vdi thing 7/2008 va tang 
5,77% so v6i 12/2007. Ngu6n 
von huy ddng den ngay 
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31/8/2008 udc ting 0,94% 
so vdi ngiy 31/7/2007 va 
tang 10,25% so vdi ngay 
31/12/2007, trong do tiin 
giri VND tang 5,99%, bdng 
ngoai te tang 24,88%. Du ng 
cho vay toan nen kinh te'de'n 
31/8/2008 udc ting 0,56% 
so vdi ngay 31/7/2008 va 
ting 17,54% so vdi ngay 
31/12/2007, trong dd cho 
vay VND ting 17,8%, cho 
vay bdng ngoai te tang 
16,4%. 

Sang nam 2008 tlnh hinh 
lam phit cd xu hudng ting 
nhanh va cao ban ca nam 
2007, tfnh de'n 8 thing diu 
nim 2008 lam phit dat d 
miic 21,65% cao hon mu'c 
6,78% cung ky nim 2007, 
lam phit binh quan tang 
22,1%, cao hon miic 7,4% 
cdng ky nim 2007 trong dd 
ca lam phit nhdm luong thuc 
thuc phdm va phi luong thuc 
thuc phdm deu ting manh 
tuong irng tir 9,46% ien 
32,68% va ttr 4,7% Ien 
12,2%, tuy nhien nhdm 
luong thuc thuc pham ddng 
gdp khoang 80% miic ting 
ciia lam phit (luong thuc 
thuc phdm trong so hang hoa 
sirdung de tfnh CPI). 
Chinh sach tien te trong 
dieu liien lam phat cao 

Trudc tinh hinh lam phit 
tren the' gidi va trong nudc 
tang cao, Chfnh phii da xic 
djnh kiem che' lam phit la 
muc tieu uu tien hang dau va 
tap trung chi dao thuc hien 
vdi 8 nhdm giai phip. Cho 
de'n nay da dat dugc ket qua 
tuong dd'i, kha quan cd duy 

tri dugc cic tic ddng ti'ch cue 
de'n tinh hinh lam phit. 

Trong dieu kien va bdi 
cinh tren NHNN Viet Nam 
da bim sit tinh hinh, chii 
dgng dieu hanh cic cdng cu 
ciia CSTT theo hudng linh 
boat va thdt chat de chii ddng 
kiem soit tong phuang tien 
thanh toin va tin dung, ddng 
thdi ip dung cac bien phap 
thfch hgp de dam bao tfnh 
thanh khoan cua nen kinh te' 
va he thd'ng ngin hang, tren 
CO sd dn dinh Iai suit, ty gia, 
gia vang tren thi trudng. Cu 
the cic dieu chinh chu ye'u 
cua NHNN Viet Nam da thuc 
hien trong thdi gian qua: 
- Ting ty le Du trir bdt budc 
them 1% tir thing 1/2008, 
phat hanh tin phie'u NHNN 
bdt budc 20 - 300 ty dong tii' 
thing 3/2008, tang lai sui't tii 
cap vd'n, tii chiet khi'u va 
nghiep vu thi trudng md ien 
mirc 13 - 15%/nam de phii 
hgp vdi cung - cau thi trudiig, 
an dinh lai suit co ban cho thi 
trudng, theo dd cic TCTD 
xic dinh lai suit kinh doanh 
khdng vugt qua 150% lai sui't 
CO ban do NHNN cdng bd 
(14%/nam). 

- Dieu chinh ting bien do ty 
gii mua bin USD cua NHTM 
tit 0,75 ien 2%, ket hgp vdi 
dieu hanh linh boat ty gia 
giao dich binh quan lien ngan 
hang, tang cudng can thiep 
mua ban ngoai te va kiem tra 
cac hoat dgng kinh doanh 
ngoai te tren thi trudng tudo. 
- Dieu hanh linh boat nghiep 
vu thi trudng ind va tai cap 
vd'n true tiep cho cic NHTM 

gap khd khan ve thanh toin, 
ting cudng giim sat boat dgng 
kinh doanh cua cic NHTM, 
nha't la cic linh vuc cho vay 
kinh doanh chirng khoin, kinh 
doanh bit dgng san... v.v. dl 
dam bao tfnh an toan cho ca he 
thdng. 
- Giam sit chat che thi trudng 
tien te, tang cudng thanh tra, 
kiem tra ddi vdi he thd'ng cic 
TCTD, chi dao cic TCTD dilu 
chinh hoat dgng, kinh doanh 
va CO ciu tin dung phii hgp vdi 
CSTT that chat: Giim khdi 
lugng va ty trgng cho vay chi 
phf san xua't sang cho vay sin 
xuit, xui't khau, ndng nghiep 
va ndng thdn, cii tien cdng tic 
du bio, thd'ng ke, thdng tin, 
giam sit chit che ludng vd'n 
vao,ra. 
- Tang cudng cdng tic thdng 
tin tuyen truyen ve CSTT va 
boat dgng NH de tao sir ddng 
thuin cua din chiing va cac 
doanh nghiep. Thudng xuyen 
trao ddi, thdng tin kinh te' vi 
md, CSTT vdi cac td chiic tai 
chi'nh tin dung qud'c te' ldn 
(IMF, WB, ADB...) de tranh 
thii su dong tlnh, iing hd va 
tranh hieu sai va dua thdng lin 
khdng chi'nh xac ve Viet Nam. 
Mgt sdkien nghj: 
- Tie'p tuc duy tri chfnh sach 
tien te thdt chat nhung phai 
linh boat. Tang cudng hon ntia 
viec dieu chinh khdi lugng tien 
cung ung (gdm ca M, va M,) va 
tin dung o mirc hgp ly (ca khdi 
lugng va ty trgng), md rdng va 
ting cudng viec chi dao cic 
TCTD thay ddi co ci'u tfn dung 
de tip trung vd'n cho boat ddng 
SXKD, xui't khdu, ndng 
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nghiep va ndng thdn de duy 
tri tdc do ting trudng hgp ly. 
- Ndm bdt kip thdi diin bie'n 
ciia thi trudng tien te, ngoai 
hdi, tinh hinh thanh khoan 
ciia he thdng Ngin hang cd 
bien phap xir ly kip thdi, dam 
bao an toan thanh toin ciia ca 
hethdng. 
- Tie'p tuc thuc hien cic giai 
phip de dn dinh ty gia va thi 
trudng ngoai hdi, dieu hanh 
ty gia thi trudng ngoai te lien 
Ngin hang mdt each linh 
boat, ting cudng cdng tic 
kiem tra va xir ly nghiem cic 
boat ddng mua bin ngoai te 
tren thi trudng tu do, ddy 
nhanh viec nghien ciiu, phd'i 
hgfp vdi cac co quan chiic 
ning de cho ra ddi co che' 

quan ly boat ddng san giao 
dich vong. 
- Ra soit, sira ddi co che'ci'p 
phep thanh lip va hoat dgng 
kinh doanh cua cac NHTM 
theo hudng tap trung, sap 
nhip hinh thanh cac Ngan 
hang dii ldn cd the canh tranh 
dugc vdi Ngin hang nudc 
ngoai khi Nha nudc cho phep 
tu do hoa tien te. Dong thdi 
tang cudng cdng tic kiem tra, 
giim sat chi't lugng boat 
dgng cua cac TCTD, nhi't la d 
cic trgng tim kinh te. 
- Ddy nhanh hon tien do 
trien khai va cu the hoi De in 
thanh toan khdng dimg tien 
mat giai doan 2006 - 2010 va 
dinh hudng de'n nam 2020 da 
dugc Thu tudng Chfnh phii 

phe duyet. 
- Md rgng va tang cudng phd'i 
ke't hgp vdi cac ea'p, cac nganh 
lien quan trong viec thdng tin, 
tuyen truyen ve tinh hinh kinh 
te' - xa hgi, tinh hinh, thuc thi 
CSTT qud'c gia ca 6 trong va 
ngoai nudc de tao tam ly dn 
dinh cho cac nha ddu tu va dan 
chiing. 
- Nang cao cha't lugng cdng 
tic dtr bao, xay dung phuang 
in xir ly cac tinh hudng theo 
tic dgng ciia nen kinh te' the 
gidi va trong nudc de chu ddng 
thuc hien kjp thdi cac bien 
phip ngin ngiia, ban che' hiu 
qua xa'u, dam bao an toan he 
thdng ngan hang va an ninh tai 
chfnh./. 
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thong tin du bao kinh te vT 
mo va cong bo cong khai, 
minh bach. Can ed su phoi 
hgp nghien ciiu vdi cae nha 
khga hgc de tim giai phap va 
cd sir phdi hgp chat che gitra 
cac eg quan trong dieu hanh 
chinh sach. Xac dinh mue 
tieu cu the cd thii Ur uu tien, 
tranh tham vgng dat dude tdt 
ca cac muc tieu roi cudi cong 
khong hoan thanh muc tieu 
nao. Xay dung co ehl giam 
sat, dieu hanh chinh sach 
tien te va thj trudng 

tai chinh. 
Viec tang gia cac mat hang 

thiet yeu nhu xang ddu, than, 
dien can phai dugc can nhic 
ky luong thdi dilm va phan 
tieh tae dgng ddi vdi lam 
phat. Can cd bien phap dn 
djnh gia xang ddu, luong 
thue va nguyen lieu khac 
trong mgt khoang thdi gian 
tir 6 thing din 1 nam thong 
qua cac bien phap quan tri nii 
ro nhu phong ve gia xang 
dau, sti dung cac hgp ddng ky 
ban, quyen chgn hoac 

hoan doi. 
Kiim che lam phat, on dinh 

kinh te vT mo phai dugc xac 
djnh la muc tieu uu tien hang 
dau trong giai doan hien nay. 
Tuy nhien, viec kem che lam 
phat can dugc thuc hien cd 16 
trinh, minh bach, di ngan hang 
va cac to chuc tin dung cd ca 
hgi chuan bj, tranh gay soc cho 
he thong tai chinh ngan hang 
nhu trong thai gian vira qua co 
the ddy nguy ca khung hoang 
toan he thong Ien cao./. 
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