
T Mitng Xudn Tdn Mdo 
HOAT OONG CUA NGANH NGAN HANG VIET NAM NAM 2010 VA DINH HL/ONG NAM 2011 4 

Dilu hanh chinh sach 
tiln te nam 2010, 

DINH HUONG GIAI PHAP 

NAM 2011 
TS. Nguyen Ngoc Bao' 

1. Ve tinh hinh kinh te vT 
mo va dieu hanh chinh sach 
tien te nam 2010 

Nam 2010, kinh tg thg gidi 
phuc hdi sau khung hoang tai 
chinh, tang trudng kinh tg 4,8%, 
thuang mai tang 11,4%. Kinh tg 
trong nudc tang trudng cao 
(6,78%) nhd ddng lye dau tu (vdn 
dau tu toan xa hdi tang 12,9%), 
xuat khiu (25,5%) va tigu dung 
(tdng miic ban le hang hda va 
dich vu tang 24,5%); cac can ddi 
Idn cua ngn kinh te va an sinh xa 
hdi CO ban duac dam bao. 

Trong nam 2010, Ngin hang 
Nha nudc (NHNN) da dilu 
hanh chinh sach tign te chii 
ddng, linh boat va than trgng, 
phii hgp vdi nghi quygt ciia 
Qudc hdi, chi dao eiia Chinh 
phU va bim sat tinh hinh thyc 
tl, gdp phin quan trgng de thyc 
hien cic myc tigu kinh tg vi md, 
thi bign cu thg la: 

- Digu hanh linh boat cic cdng 
cu chinh sach tign te (nghiep vu 
thi trudng md, tii cap vdn, hoan 
ddi ngoai te, dy trii bat huge) de 
tang lugng tign cung dng bd sung 
cho luu thdng, dap dng phuang 
tien thanh toin trong ngn kinh tg 
vdi tdc do tang 23%; ty trgng tien 
mat luu thdng trong tdng phuang 
tien thanh toan giam so vdi cic 
nam trudc. 

- Phdi hgp vdi cic Bd, nganh 
va dia phuang trign khai Nghi 
dinh sd 41/2010/ND-CP ngay 
12/4/2010 vl chinh sich tin dung 
phuc vu phit trien ndng nghiep 
va ndng thdn, trong dd quy dinh 
hd san xuit va hgp tic xa vay vdn 
tii 50-500 trieu ddng khdng phai 
thg chip, cim cd tai san; ban 
hanh ca chg khuyen khich eac td 
chiic tin dung (TCTD) md rdng 
cho vay vdn ddi vdi ndng nghiep 
va ndng thdn vdi lai suat thap ban 
linh vyc khac, thdng qua giam dy 
trir bat budc, cho vay tai cap vdn. 

md rdng mang ludi TCTD. Bgn 
canh dd, NHNN chi dao cac 
TCTD tap trung vdn cho vay ddi 
vdi xuat khau, doanh nghiep nhd 
va viia, khac phyc bau qua thien 
tai. Tin dung ddi vdi ngn kinh tg 
tang 27,65% (giam dan trong 3 
thing cudi nam); tin dung ddi vdi 
ndng nghiep va ndng thdn tang 
23,2%, cao ban nam 2009 
(18,8%). 

- Trong 10 thang dau nam, lai 
suat ca ban va lai suat tai cap vdn 
dn dinh d miic 8%/nam, kgt hgp 
vdi dieu hanh linh boat nghiep vu 
thi trudng md va giam sat viec 
thyc hien cic ty le an toan cua 
TCTD, da digu tiet lai suit huy 
ddng va cho vay giam dan theo 
cbl dao cua Chinh phu (dgn cudi 
thing 10, lai suit huy ddng VND 
binh quan 10,44%/nam, cho vay 
13,18%/nam). Hai thing cudi 
nam, NHNN didu chinh lai suit 
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ca ban va tii c ip vdn tang 
1%/nam, kgt hgp vdi didu hanh 
chat che lugng tien cung iing, quy 
dinh tran lai suat huy ddng VND 
14%/nam dg dn dinh thi trudng 
tign te, da lam tang lai suit thi 
trudng va giam cau tin dung (cudi 
thing 12, lai suit huy ddng VND 
binh quan 12,44%/nam, cho vay 
14,96%/nam, cho vay ndng 
nghiep ndng thdn, xuat khiu 12-
14%/nam; lai suat thi trudng ndi 
te lign ngan hang tir 9,5 -
12%/nam). 

- Dieu chinh ty gii mua - bin 
ngoai te ciia cic TCTD tang 
5,52%; thyc hien cic bien phap 
dn dinh thi trudng ngoai te, nhu 
kgt hdi ngoai te ddi vdi 7 t ip 
doan, tdng cdng ty nha nudc, quy 
dinh trin lai suat d in gui cua td 
chuc kinh tg bing USD 1%/nam, 
ban ngoai te cho nhap khiu mat 
hang thilt ylu. chi dao cac TCTD 
ban chg cho vay nhap khiu mat 
hang khdng thiet ylu va khdng 
khuygn khich. Thi trudng ngoai te 
va ty gii tuong ddi dn dinh trong 

ban 9 thing diu nam; tu thang 10, 
ty gii thi trudng tang phii hgp vdi 
digu kien kinh tg vi md. 

- Thyc hien cic giai phap kigm 
soit chat che thi trudng vang 
ngay tii diu nam. Ddng cua san 
giao dich vang va cham diit kinh 
doanh vang trgn tai khoan d nudc 
ngoai; digu hanh xuat - nhap khau 
vang phu hgp vdi nhu cau thi 
trudng; ban hanh Thdng tu sd 
22/2010/TT-NHNN ngay 
29/10/2010 thu hep buy ddng va 
cho vay bang vang; phdi hgp vdi 
cac bd, nganh chdng dau co, budn 
lau vang. Gia vang trong nudc 
tang bam sat gi i thi gidi, hien 
tugng tim ly dim ddng va diu ca 
cd xu hudng giam. 

- Giam sat chat che dign biln 
thi trudng tign te va thyc hien cac 
giai phip dam bao an loan he 
thdng. Hd trg thanh khoan cho 
eac NHTM; ban hanh quy dinh 
mdi phu hgp vdi thdng le, chuin 
myc qudc te va digu kien thyc tg 
cua he thdng TCTD nudc ta vg ty 
le an loan, cap giay phep thanh 

lap va boat ddng NHTM cd phan, 
sap nhap, hgp nhat, mua lai 
TCTD, quan tri kinh doanh ciia 
NHTM; gian tien do tang von 
digu le cila cic TCTD theo Nghi 
dinh 141/2006/ND-CP din cudi 
nam 2011; Ca quan Thanh tra 
giim sat, NHNN chi nhanh tinh, 
thanh phd tang cudng thanh tra, 
kiem tra cac TCTD. Nam 2010, 
tai san cd ciia he thdng TCTD 
tang 28%, ty le an toan kinh 
doanh phu hgp vdi quy dinh ciia 
NHNN, ty le ng xiu khoang 
2,5%; tinh hinh thanh khoan va 
lai suat thi trudng tien te trong 
nua cudi thing 12 tuang ddi dn 
dinh. 

- Tigp tuc hd trg lai suit doi 
vdi cic khoan vay dugc giai ngan 
nam 2009 va cic khoan cho vay 
nam 2010 theo Quylt dinh sd 
2072/QD-TTg ngay 11/12/2009 
va Quylt dinh sd 2213/QD-TTg 
ngay 31/12/2009; cudi thing 12, 
du ng cho vay hd trg lai suit 
khoang 95^000 ty d ,-,-, trong dd 
cho vay hd trg lai suit IT-h vuc 
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ndng nghiep, ndng thdn 8.000 ty 
ddng, cho vay hd ngheo va ddi 
tugng chinh sich 28.000 ty ddng. 

- Phdi hgp giai phip trong digu 
hanh chinh sich tign te vdi chinh 
sich tai khoa, cac ngin hang 
thuang mai (NHTM) sii dung sd 
vdn dy trir thanh toin dg mua trii 
phigu Chinh phd, ngin sich Nha 
nudc cd vdn de diu tu phat trign, 
tang ty le vdn hda thi trudng vdn 
va thanh khoan cua thi trudng 
tign te. 

- Ning cao tan suat, chat lugng 
va hieu qua ciia cdng tic truygn 
thdng vg digu hanh chinh sach 
tign te va boat ddng ngin hang. 

Tinh hinh kinh tg vi md, tign te 
va boat ddng ngan hang hien nay 
ndi Ign cic vin de can dugc quan 
tam, xu ly trong nam 2011: 

- Ddi vdi kinh tg vi md: (1) 
Dien biln kinh te va thi trudng 
thi gidi cd nhieu rui ro, khd dy 
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nhiing ngudi lam cdng an luang, 
cd thu nhap thap; (4) Nhip sieu d 
muc cao, do ca ciu kinh te cham 
thay ddi va dign bien phuc tap 
cua kinh tg thg gidi, lam tang ip 
lye len ein cin thanh toin qudc 
tg, ty gii va lam phit (nhap sigu 
2010 la 12,4 ty USD,^ cao ban 
nam 2009; trong khi phan Idn cac 
nudc ASEAN xuat sigu); (5) Tinh 
trang dd-la hda trong ngn kinh tg, 
cac thi trudng (bat ddng san, 
chiing khoan, ngoai hdi...) dien 
bien phuc tap va ca chg quan ly 
chua dugc ddng bd. 

- Ddi vdi digu hanh chinh sich 
tign te va boat ddng ngin hang: 
(1) Viec dieu hanh chinh sich 
tign te dam bao hai hda giiia dn 
dinh kinh tg vT md va tang trudng 
kinh tg cho ngn kha nang linh 
boat chua d muc cao; (2) Thi 
trudng tign te va ngoai hdi chua 
dn dinh, ky cuang phap luat trdn 
thi trudng chua nghigm; (3) Ty 
trgng tin dung ddi vdi ITnh vyc 
phi san xuat (kinh doanh chung 
khoan, bat ddng san, tigu diing) 
giam cham; tin dung cd sue ep 
tang, ngu khdng kigm soat chat 
che se vugt xa muc tigu 25%, anh 
hudng xau dgn lam phit va cin 
cin thanh loan qudc tg; (4) Nang 
lye tai chinh, quan tri kinh doanh 
va kha nang canh tranh cua cic 
TCTD cdn ban chg; tinh tuong trg 
cdng ddng va lign kgt he thdng 
TCTD cdn ygu, ng xiu tang. 

Tu thyc tien dieu hanh chinh 
sich tign te nam 2010 va cac nam 
gin day, NHNN riit ra mdt sd 
kinh nghiem cho digu hanh nam 
tdi: Mgt Id, tigp tuc dieu hanh 
chinh sich tign te ehu ddng, linh 
boat va than trgng nham muc tigu 
hang dau la dn dinh kinh tl vT 
md; sii dung ddng bd, hai hda cic 
cdng cu van hanh theo ca cbl thi 
trudng, kgt hgp vdi eac quy dinh 
quy pham phip luat dl dn dinh 
thi trudng tign te, kilm soit tin 

Nang cao chat lugng tin dung de tap trung von cho linh vuc san xuat 

bao dugc chinh xic miic do anh 
hudng ddi vdi kinh tg trong nudc, 
do do md cao eda ndn kinh tg 
nudc ta (nam 2010, kim ngach 
xuit - nhap khau so vdi GDP la 
140,9%); (2) Chgnh lech "am" 
khi Idn giiia tigt kiem va dau tu 
so vdi GDP trong nhidu nam 
(2010: -11,5%; 2009: -10,8%; 
2008: -13,1%), phai huy ddng 
vdn tir nudc ngoai dg bii dap, hieu 
qua diu tu thap, gay siic ep ddi 
vdi lai suat thi trudng va cac can 
ddi vT md (nam 2009, nhieu nudc 
ASEAN cd chgnh lech "duang", 
Thii Lan: 9,9%, Philippines: 1%, 
Singapore: 21,1%, Indonesia: 
0,8%,...); (3) Chi sd gii tigu diing 
2010 tang d miic cao (tang 
11,75%) la do cbi phi diy, gia 
tang tdng cau va ygu td tam ly, 
tic ddng tigu eye ddi vdi boat 
ddng san xuit - kinh doanh va an 
sinh xa hdi, nhit la ddi sdng ciia 
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dung va tdng phuang tien thanh 
toin gia tang d mue hgp ly; Hai 
Id, tao digu kien cho cic TCTD 
huy ddng vdn trong va ngoai 
nudc, di ddi vdi chuygn dich co 
ciu va nang cao chat lugng tin 
dung dg tap trung vdn cho linh 
vyc san xuat, nhit la linh vyc 
ndng nghiep, ndng thdn, xuit 
khiu, doanh nghiep nhd va vua; 
Ba Id, thdng tin ra tbi trudng mdt 
cich cdng khai, minh bach, kip 
thdi va nhit quin vg digu hanh 
chinh sich tign te, dg ciing cd 
Idng tin va sy ddng thuan cua 
edng ddng doanh nghiep, dan cu, 
cac nha diu tu d trong va ngoai 
nudc; Bon Id, tigp tuc ca ciu lai 
he thdng TCTD phii hgp vdi cic 
chuin myc an loan, hieu qua cua 
thdng le qudc te, vdi cic budc di 
thich hgp; dam bao ky cuong 
trong digu hanh; Ndm Id, phdi 
hgp ngay tu diu nam kg hoach 
cac giai phap eu thg trong digu 
hanh chinh sich tign te vdi cic 
chinh sich kinh te vi md khie. 

2. iVIuc tieu va giai phap 
dieu hanh chinh sach tien te 
chong lam phat trong nam 
2011 

Nam 2011, theo dy bio cua cic 
td chdc qudc tg cho thiy kinh tg 
thg gidi tang trudng vdi tdc do 
cham hon nam 2010, bit dn kinh 
tg vi md va bign ddng phuc tap 
eda thi trudng tai chinh tien te 
toan ciu dy kien tigp tuc giy khd 
khan cho qua trinh phuc hdi kinh 
tg the gidi nam 2011. Kinh t l 
trong nudc, bgn canh nhiing mat 
thuin lgi, cdn khdng it klid khan 
thich thuc; da sd cic td chiic tai 
chinh qudc tg dy bio GDP Viet 
Nam nam 2011 tang 6,8% - 7,2% 
va lam phit 7,5% -8 ,5% (IMFdy 
bao GDP tang 6,82% va lam phit 
8%; ADB dy bio GDP tang 7% 
va lam phit 8,5%), nhu viy muc 
tigu dn dinh kinh tg vi md va 

kigm chg lam phit dudi 7% la 
thich thuc Idn. 

Thyc hien Nghi quylt sd 
51/2010/QH12 cua Qudc hdi 
ngay 8/11/2010 vl k l hoach phat 
trign kinh tg - xa hdi nam 2011 
va chi dao ciia Chinh phu, 
NHNN thyc hien digu hanh chinh 
sich tign te trong nam 2011 vdi 
muc tigu dinh hudng la dieu hanh 
chinh sich tien te chii ddng, linh 
boat va than trgng nham muc tigu 
hang dau la kigm soat lam phat 
va dn dinh kinh tg vi md, gdp 
phan tang trudng kinh tg. C ic 
edng eu chinh sich tign te va cac 
bien phip digu hanh dugc thyc 
hien phu hgp vdi quy dinh cua 
Luit NHNN, chi dao cua Chinh 
phii va digu kien thyc tg ciia thi 
trudng tai chinh - tien te nudc ta. 
Tdng phuang tien thanh loan 
tang 21% - 24%; tin dung ddi vdi 
nen kinh te tang khoang 23%; lai 
suit huy ddng va cho vay cua cic 
TCTD giam din phii hgp vdi tinh 
hinh lam phat va cung - eau vdn 
thi trudng; ty gia phu hgp vdi 
cung - ciu ngoai te thi trudng va 
cin bang vdi digu kien, muc tigu 
kinh tg Vl md. Cic giai phip chii 
yeu: 

- Ddi vdi dieu hanh chinh sich 
tign te: (1) Digu hanh linh boat 
cic cdng cu chinh sich tign te va 
gi im si t chat che eac ty le an 
toan kinh doanh eiia c ic TCTD 
dg kigm soit tdc do tang tdng 
phuang tien thanh toin va tin 
dung d miic thip, nhu kinh 
nghiem digu hanh trong nhiing 
nam gin diy; (2) On dinh thi 
trudng tien te, lai suit va ty gii; 
(3) Thdng qua co chg dilu hanh 
va ehi dao eac TCTD giam quy 
md va ty trgng tin dung phi san 
xuit dg dap ung nhu ciu vdn cd 
bieu qua cua san xuat. 

- Ban hanh hoae trinh ca quan 
Nha nude cd tham quygn ban 
hanh ddng bd cic van ban hudng 

..uat din thi hanh Luat NHN?v 
TCTD nam 2010. 

- Thyc hien ng;. n> diiu nam 
CO cbl dilu hanh lai suat mdi 
theo quy dinh cua Luat NHNN 
nam 2010. 

- Kiem soit ty g i i bign dgng 
thip han muc lam phit ky vgng, 
tilp tuc thyc hien c ic giai phap 
tang cung va giam ciu ngoai te 
nhu nam 2010, di ddi vdi chdng 
dau CO va gam giii ngoai te 

- Danh mdt ph in lugng tign 
cung ung de cho vay tai cap vdn 
vdi lai suit hgp ly, hd trg TCTD 
md rdng tin dung ngan, trung va 
dai ban ddi vdi linh vyc ndng 
nghiep, ndng thdn, xuat khau. 

- Theo ddi va dy bao sat tinh 
hinh bign ddng gia vang qudc tg, 
cung - c iu vang trong nudc de 
cho nhap vang d miic hgp ly, dn 
dinh gi i vang; phdi hgp vdi eac 
bd, nganh cd lien quan va 
UBND c ip tinh kiem tra, xii ly 
cac trudng hgp dau co, gam 
giii, kinh doanh trai phap luat 
vang, ngoai te lam rdi loan thi 
trudng; xay dyng va trien khai 
Dg an ve quan ly thi trudng 
vang phii hgp vdi Nghi quygt so 
51/2010/QH12 ciia Qudc hdi va 
chi dao ciia Thu tudng Chinh 
phu. 

- Giam sat va canh bao sdm 
rui ro trong boat ddng ngan 
hang dam bao an toan he thdng; 
tigp tuc ca cau lai he thdng cac 
TCTD phu hgp vdi thdng le, 
chuan myc qudc te va yeu cau 
phat trien an toan, b i n viing; 
tang tinh cdng khai boat ddng 
kinh doanh cua cac TCTD. 

- Phdi hgp vdi Bd Thdng tin 
va Truygn thdng, co quan chii 
quan ciia cac ca quan truyin 
thdng va bao chi de nang cao 
ch i t lugng cdng tac t ruyin 
thdng v l di lu hanh chinh sach 
tien te va hoat 
bang.B 

tTo n s. ngan 
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