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Can can nhac bien phap tien te 
trong kiem che lam phat 

Nam 2010. tap trung la 
nhfrng thang cudi nam. nhieu 
nen kinh te tren the gidi phai 
ddi mat vdi lam phat tang cao. 
dac biet la d khu vyc chau a. 
trong dd cd Viet Nam. 

Tai Trung Quoc, den 
thang 11-2010 lam phat da tang 
len tdi 5.1% ( ke tir thang II-
2009 theo each tinh va conu 
bd ciia nudc nay), cao nhat 
trong 28 thang qua va d mirc 
3,2% kh til' thang 1-2010 so 
vdi muc Chinh phu dat ra tir 
diiu nam cho ca nam 2010 la 
3,0%. Mgt trong sd nguyen 
nhan hang dau gay nen lam 
phat cao ciia Trung Qudc dd 
la gia luong thuc thirc pham 
ddng gdp tdi 74%, gia bat dgng 
san ddng gdp 18%; rieng gid 
mat hang trai cay tang 28.1%. 
gia trivng tang 17,6%). ngu 
cdc tang 14,7%, diiu an lang 
14,3%),...Do yeu to thdi vu, do 
thien tai,... la nguyen nhan ehii 
yeu lam cho gia ca nhdm mat 
hang luong thuc-thuc pham 
tang cao. Bdi vay mgt trong 
sd cac bien phiip kiem che lam 
phat dugc Chinh phu Trung 
Quoc dua ra la khuyen khich 
san suat ndng san thuc pham 
phiit trien, ngan chan cac tinh 
trang dau co thao tiing gia thi 
tru'dng. 

Tai Viet Nam tinh den het 
thang i 1-2010 CPI da la 9,58% 
va du bao den het nam 2010 se 
la 10.5- 11%. 

Gia dau thd tren thi 

tru'dng the gidi ldng. cudi nam 
ngoai cdn xoay quanh mirc 65-
70 USD'thiing thi hien nay tang 
len quanh mirc 85-90 USD/ 
thiing, keo theo cac mat hang 
khac lien quan den diiu thd 
tang kha lam cho chi phi mgt 
loat mat hang nhap khau cd lien 
quan cua Viet Nam tang. 

Nhieu nen kinh te the gidi 
phuc hoi sau khiing hodng lai 
chinh the gidi ntiy nhu cau 
lang Irc lai. cgng vdi thien lai 
xay ra tai mdl loat qudc gia 
dong dan tren the gidi. lap 
trung la chau a. nhu cau lirang 
thyc ihu'c pham lang cao. Do 
dd gid ca ndng san thyc pham 
tren ihi Inrdng the gidi tang, 
gid mill hang xuat khau tuong 
ung cua Viel Nam lang. 

Dich benh doi vdi dan km 
xay ra o nhieu noi trong nudc, 
thien lai gay thiel hai nang 
nen tren dien rgng. tap irung 
la khu \'yc mien Trung. Tinh 
hinh dd lam cho miia mang 
bi thiet hai. lugng cung ra ihi 
Inrdng giam trong khi ciiii 
khdng giam. Ben canh dd chi 
phi cua ngu'di ndng dan cfing 
lang nigl mat do thien lai. mat 
khac do gia dau viio, ke ca chi 
phi \dn vay lang. Sy tac dgng 
na}' lha\' rat rd trong sy bien 
ddng cua nhdm hang lucng 
ihyc-lhyc pham trong rd hang 
hda linh CPI. 

Viet Nam cd quan he 
thuong mai rat ldn vdi Trung 
Qudc. Viel Nam nhap sieu len 
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ldi kht)ang 11 t>' USD tir quoc 
gia niiy. Lam phat ldng cao 
cua Trung Qudc lam cho gia 
nguyen lieu cac mat hang nhap 
khau til' Trung Qudc ciing tang 
cao. Ben canh dd gid nong sdn 
ihii'c phiim cua Trung Quoc 
lang cao cung anh hudng gia 
lang nhdm mat liang nay den 
Viel Nam. Tinh trang thuong 
nhan Trung Qudc sang Viel 
Nam mua Uin goc mat hang 
cao su. thuy hai san. cam dira, 
tinh bgi san va mgi loat mat 
himg luong lu khac vdi gia 
cao cfing gdp phan day gia 
nong san thyc pham o' Viet 
Nam tang cao. Tinh trang dau 
CO nhieu mat hanii cua lhuang 
nhan Trung Qudc cfing lan 
sang Viet Nam. kich thich 
buon ban tieu ngach cdc mat 
hang nong san ihyc pham qua 
bien gidi lang manh. tac dgng 
len gia ca o' Viel Nam. 

Lai sual lien gui va lai 
sual cho vay bang ngi le, cung 
nhu bang ngoai le, chu yeu la 
USD a Viet Nam tir nam 2008 
den nii\' ludn a mirc cao nhal 
Irong khu vyc. CIn rieng Irong 
nam 2010, liii suat rien gui 
USD a Viet Nam binh quan 
4.0 - 4.5%/nam. lai suat cho 
vay USD binh quan 6-7%o/ndm. 
Liii sual ngi le ttr dau nam 2010 
den Ihang 10-2010 luy giam so 
voi nam 2008 nhirng a muc 
rat cao va tir thang 11-2010. lai 
suiit CO ban do NHNN cdng bo 
lang til' 8%/nam len 9%)/nam 
de ihyc hien muc lieu kiem che 
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lam phai. Lai suat tien gui \'a 
lai suat cho \'ay ngi le cua cac 
NHTM lai ldng cao tra lai. voi 
mirc cao xap xi nam 2008. Den 
thang 12-2010. lai sual lien gui 
ngi te pho bien da len tdi 14-
15%/nam. tham chi ca biet 
cd thai diem cd NHTM ldng 
len 16-17%/nam. Lai sual cho 
vay von ngi le cua cac NHTM 
cung da lang len phd bien ldi 
muc 16-20°'o'thang. 

Mivc lai sual cho \a\' ndi 
tren gay khd khan rai ldn den 
san xual kinh doanh cua do
anh nghiep. cua ngud'i dan. 
lao sivc ep day gia thanh \'al lu 
hang hda va dich vu lac dgng 
len gia ban va tao sivc ep len 
mat bang gid. Nhieu dy an 
trien khai do dang neu tiep 
tuc vay von thi ihua 16 vi lai 
sual cao. neu khdng \'a\' \'6n 
thi may moc thiet bi bo khong 
van phai khiiu hao. xuong cap 
vi tac dgng cua ihien nhien. 
chi phi bdo ve. ira lai vdn \'a\' 
dau tu. cham Ira ng gdc. ngudi 
lao dgng thieu viec lam. anh 
huong ngay den chat lugng tin 
dung vi no qua ban cd nguy ca 
phat sinh. 

Do dd de kiem che lam 
phat can cd bien phap khu}-en 
khich phat Irien sdn xual kinh 
doanh ndi chung. san xual 
nong san thyc pham ndi rieng. 
Ddng thai can c6 bien phap 
giam lai sual Iren thi inrdng. 
ca lai suat huy dgng \6n \a liii 
sual cho va}'. Thdi gian qua. 
cdc NHTM dua nhau lang lai 
sual tien gui kem cac chi phi 
khuyen mai. nhirng \dn hu\' 
dgng van khong lang dang ke. 
Vi vay cir de linh trang chay 
dua tang lai suat huy dgng \'6n 
thi mat bang lai suat khdng 
biet se tanti ldi dau. 

Lai suiil lit mgi consz cu 
truyen ihong. cd linh chat cd 
dien irong ihuc hien kiem clie 
lam phat. Song thyc hien cong 
cu nay de kiem che lam phat 
can phai xem xet cac dien bien 
khac ve kinh tc vl mo. phan 
lich thyc trang thi Irudng lien 
le va boat dgng ngan hang chu 
khong the ap dung may mdc 
divgc. Trii'd'c thdi diem NITNN 
lang lai suat co ban len 9%/ 
nam, thi nen kinh le dang co 
hien lugng khan hiem \6n 
chir khong phai cd tinh trang 
thiva lien trong luu thong. Cac 
NHTM dua nhau lang kii suiil 
lien gui kem theo nhieu hinh 
thirc khuyen mai hap dan khac 
nhung van khd huy dgng dugc 
von. Ben canh dd. lai sual ca 
ban dang la 8%, lai sual huy 
dgng von len ldi 12-13%/nani 
va lai suat cho \'a}' len ldi 15%o.'' 
nam. Ban than lai suiil dd da 
qua cao so \ai mat bang lai 
sual chung trong khu vyc vii 
ciing qud cao so vdi nen kinh 
le. Lai sual huy dong vdn cao 
hon nhieu so vdi ty le lam phai 
va lai suat cho vay gap 2.5 lan 
ldc do ldng truong kinh le. Do 
do liep lyc tang lai sual giiy 
tiem an rui ro cho nen kinh 
le. cho he thdng ngan hang 
ihiianii mai va cd tac ddnu 
ngugc lai muc lieu kiem che 
lam phai. 

Trung Qudc can nhdc rat 
ky lu'dng bien phap lang lai 
suat de kiem che lam phai. 
ma hg chi tang ty le dy irfr bat 
buoc thyc hien tdi 4 lan trong 
nam 2010. den cuoi nam len 
ldi 18%, moi lan dieu chinh 
chl lang ihem 0.5%. nhung 
hau nhu chi t^p trung dp dung 
doi vd'i Ciic NHTM Nha nudc. 
San lai sual tien gui va Iran lai 

suat cho vay ddng Nhan dan te 
dugc NHTW Trung Qudc ap 
dung doi vdi he thong NHTM 
nudc nd}' a muc thap. chi bdng 
dudi '.2 so vdi mirc lai suat 
Viet Nam. 

Ty gia chinh thivc gifva 
Ddng Viet Nam va L'SD dugc 
Ngan hang Nha nudc dieu 
chinh lang 2,1% vao thai diem 
trung tuan thang 8-2010. cong 
vd'i dot dieu chinh trudc do 
nen ty gia nay ldng kha. Tren 
thi inio'iig ty do ty gia cdn tdng 
cao. Boi vay cang lam cho gia 
nguyen nhien vat lieu hang 
hda nhap khau tang, hang xual 
khiiu tinh ra ngi te ciing tang, 
gia thu mua nong san thuc 
pham Irong nudc tang kha. 

Ty gid giao dich giiia 
NHTM vdi khach hang Iti'lhdi 
diem dd den nay. cuoi nam 
2010 \'an on dinh o' mirc khdng 
vugt qua 19,500 VND./USD. 
song doanh nghiep hiem khi 
mua dugc diing ly gia dd phuc 
\'u cho thanh loan \d'i ddi tac 
nudc ngoai. ma thudng phai 
chiu ihcm phu phi hay cac loai 
phi khac ihudng len rat cao. Ty 
gia Iren thj invdng ly do cfing 
lang len rat cao trong nhfvng 
thang cuoi nam 2010. cd thai 
diem len tdi 21.500 VND/USD 
va giii'a thdng 12-2010 van dao 
dgng quanh mu'c tren 21.000 
VND/USD. Nen cdc doanh 
nghiep thudng phai tra them 
phi cho NHTM khi mua ngoai 
le vdi miic phf theo sal ly gia 
tren thi trudng lu do. Ben 
canh do cac doanh nghiep ban 
hang nhap khau, nhu 6 td. thiel 
bj van phdng. trang thiet bi ngi 

that cung dya tren ty gia thi 
trudng ly do de linh gia ban 
banu ndi le cho khach hanu. 
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Tinh trang nay thay ro nhal 
doi vdi o td. vang. gia Tour du 
lich nudc ngoai. gia ban can 
hg cao cap,...Ve phia doanh 
nghiep xuat khau cd ngoai te 
cung gam gifr tren ldi khoan 
khdng ban cho ngan hang, chd 
de thanh loan khi nhap khau 
hay ciing tim each "' ddi them 
phi" vcVi vai trd trung gian cua 
NHTM khi ban lai ngoai te 
cho mgt doanh nghiep khac. 
Gia xuat khau mat hang nong 
san thyc pham,,... tdng cgng 
vdi ty gid tang, lac dgng tang 
gia thu mua thj trudng trong 
nudc. Tat ca cac dien bien dd 
gay nen lam ly ve linh trang 
ldng gid chung. ve linh trang 
mat gia ciia ngi le....tac dgng 
len lam phat. Bdi vay de kiem 
che lam phat. thi can thiel thi 
ve mat dieu hanh chinh sach 
kinh te vi mo phai dn dinh 
ty gia, ddng thdi minh bach 
thdng tin, xir ly linh boat, kjp 
thdi cac bien phap can thiep. 

Tuong tu tai Trung Quoc. 
ty gia giiia ddng Nhan diin 
te va LJSD dugc gifr dn djnh 
trong Ihdi gian dai, khdng cd 
tinh trang phd gia hay thinh 
thoang lai dieu chinh. 

Co che quan ly thi trudng 
ngi te lien ngan hang can linh 
boat de cac NHTM ed phan 
quy md nhd tham gia tich cue. 
cd hieu qua hon dap ung nhu 
cau vdn cua minh, gdp phan 
minh bach hda lai sual va dn 
dinh lai suat tren thi trudng 

Uen gui. 
Can dugc hieu rang, tren 

thj tru'dng ndi chung va thj 
trudng lien ngan hang ndi 
rieng, bao gid cting tdn ttii 
ngudi budn ban ldn va ngudi 

buon ban nho. ngudi ban buon 
\'a ngivdi ban le,... Tren thj 
trudng lien ngan hang, lat yeu 
ton lai cac NHTM co phan quy 
md nhd. thudng cd nhu cau di 
\'ay ^ a cac NHTM cd quy mo 
ldn. chuyen cho vay. Bdi \\ 
cac NHTM co phan quy md 
nho cd mang ludi khiem tdn. 
thuong hieu chua dugc nhieu 
ngud'i biet den,... nen khd buy 
dgng von tren thi trudng 1, 
live thi invdng thu hiit lien gui 
ciia doanh nghiep va dan cu. 
cang khd canh Iranh Irong ihu 
hill lien gui cua cac id chirc 
kinh le ihudng cd lugnglien 
giri ldn. do dd phai di vay 
tren ihi Irudng II. Ngugc lai, 
cac NHTM nha nud'c. ke ca 
NHTM Nha nude dii dugc cd 
phan hda va mgt sd NHTM 
CO phan quy md ldn, thudng 
cd lgi the ve huy dgng vdn. 
nhat la lien giri cita ciic doanh 
nghiep, cac lap doan kinh le, 
cac td chive khac cd ngudn lien 
giii ldn, vd'i lai sual re, Igi the 
thu hut tien gui eiia dan vdi ky 
ban dai. on dinh. Khdi NHTM 
niiy cdn co lgi the nua dd la cd 
dieu kien quan lri nguon von 
lot ban. chii dgng giiuih mgi 
phan ngudn vdn huy dgng de 
dau lu vao giay td cd gia. lao 
nguon hang chu dgng tham 
gia cac kenh cung irng vdn 
va dap irng nhu ciiu thanh 
khoan ciia Ngan hang Nha 
nudc. Cac NHTM nay thudng 
xuyen tham gia thi trudng ma 
cua NHNN, vay dugc von lir 
NHNN \'di lai sual re. nen 
dem ban budn cho cac NHTM 
cd phan uy md nhd vdi lgi sual 
cao, huong chenh lech lai sual. 
Bgi va}' ca quan quan ly sir 
dung bien phdp hanh chinh. 

quy dinh qua hep ly le \on \ay 
tren thi trudng II de cho khach 
hang \'ay. thi kim meo md di 
boat dgng cua llii tnrdng tien 
le. buoc cac NHTM co phan 
quy mo nho phai " lien phong" 
dang lai sual lien gui tiet kiem 
len cao. Theo linh loan ciia cac 
NHTM loai nay. hg tha pha "' 
rao" theo thoa thuan gifra cac 
thanh vien Hiep hgi ngan hang 
cdn hon phai di vay vdn lien 
ngan hang \d'i lai suiil cao ciia 
cac NITTM qu} mo ldn. Trong 
cugc canh Iranh thieu binh 
dan nhu viiy khdng nen chi 
phe phdn. len iin mgt chieu, " 
do loi" cho cac NHTM quy mo 
nhd gay nen cugc dua ldng lai 
sual huy dgng vdn. ma can bai 
bo nhung quy djnh hanh chinh 
lam meo md va han che vai trd, 
lam giam linh linh boat cua thj 
trudng tien le. Ben canh do 
ciin cd co' che linh hoiil. mem 
deo han lao dieu kien cho cac 
NHTM cd quy md nho tham 
gia cd hieu qua vao kenh " 
bam vdn" cua NHNN. 

Cung can danh gia khdch 
quan ban, nhin nhan trai 
chieu. trong dieu kien cua thj 
trudng tien Ic hien nay. c6 phai 
rang chinh mgt sd NHTM cd 
quy md ldn, cd dieu kien ve 
liep can ciic kenh vay vdn vdi 
lgi suiil ciinh Iranh. chinh la 
ngudi diin ddt ihi trudng. " 
lim each lam gia" \'e mat lai 
suiil hay khdng! Sy nghi ngd 
nay khong phai la khong cd 
ca sa vi khi thanh khoan khd 
khan, ngan hang di vay thi 
nhieu. nhung ngan hang cho 
vay thi it nen de dang "' lam 
cao". gay .sire ep len nhirng 
ngiin hang bi vdn. 
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