
QUAN HE G I C A CHINH SACH TAI CHINH, CHINH SACH TIEN TE 

6 VIET NAM TR^OC VA SAU KHI GIA NHAP WTO 

Nguyen Thi Thu* 

1. Quan he giu'a chinh sach tai 
chinh va chinh sach tien te cua Viet 
Nam tru'dc Vh\ gia nhap WTO 

1.1. Thyc trang phoi hop 

• Chinh sach tdi khoa "cai" chinh sdch 

tien te 

Chinh sach tien te van that chat trong khi 

chinh sach tai khoa lai ndi Idng khien ap luc 

lam phat va lai suat dang cao. Dd la ly do 

chinh khien cac chuyen gia cho rang, Ngan 

hang Nha nude va Bd Tai chinh lech pha 

nhau trong viec dieu hanh chinh sach tai 

chinh - Hen te. ' 

Ve CO ban, chinh sach tai khoa la chinh 
sach thu chi cua chinh phu hay cdn gpi la 
chinh sach ngan sach {vi du nlm thue, phdi 
hanh trai phieu chinh phii, tin pliieu kho 
bac,...). Cdn chinh sach tien te la viec thuc 
hien tong the cac bien phap, sir dung cac 

' Tien si, BOioa Tai chinh - Ngan hang 
Truong Dgi hpc Kinh te, Dgi hpc Quoc gia Ha Npi 

cdng cu cua ngan hang trung uong nham gdp 
phan dat dugc cac muc tieu cua chinh sach 
kinh te vT md thdng qua viec chi phdi ddng 
chu chuyen tien va khdi lupng tien {nhir lai 
suat cliiet khdu, lai suat tdi cltiet khau, dir 
trir bat buoc,...). Tren thuc te, ngudi ta 
thudng hieu rang chinh sach tai khoa do Bd 
Tai chinh chiu trach nhiem thuc hien cdn 
chinh sach tien te do Ngan hang Nha nude 
dieu hanh. Cd the ndi hai co quan nay gidng 
nhu la mpt ngudi in tien thi se khdng dupe 
diing tien va ngudi kia se sir dung tien nhu 
the nao cho hieu qua nhat. 

Mpt van de quan trpng la co che phdi hop 
giira hai chinh sach ma cu the la hai ca quan 
dieu hanh vdi nhau nhu the nao de gdp phan 
dn dinh gia ca va tang trudng kinh te. Tai 
cudc hdi thao khoa hpc ve "Tang cudng hieu 
qua phdi hpp gma chinh sach tien te va 
chinh sach tai kbda d Viet Nam"' vira dupe 
to chirc tai Ha Ndi, nhieu y kien da cho rang, 
hai chinh sach quan trpng nay ciia Viet Nam 
van chua dugc nhip nhang vdi nhau. Tham 
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chi, cd chuyen gia cdn cho rang, trong tinh 
hinh nguy co lam phat nhu hien nay, hai 
chinh sach tai chinh va chinh sach tien te 
cung khdng ddng nhat trong muc tieu hudng 
tdi. Chinh sach tien te van bi that chat trong 
khi chinh sach tai khoa lai ndi Idng khien ap 
luc lam phat van cao va ket qua la lam suy 
giam tdc do tang trudng cua nen kinh te. 

Ong Le Xuan NghTa - nguyen Vu trudng 
Vu Chien luge phat trien cua Ngan hang Nha 
nude - cho rang, thdi gian qua, vdi muc tieu 
thiic day phat trien kinh te nen chinh sach tai 
khoa ndi Idng da dugc chinh phu ap dung, 
dac biet trong thdi ky suy thoai kinh te 1998-
2001. Day la mpt trong nhirng nguyen nhan 
gay ap lire tang lam phat vao cuoi nam 2003 
va dau nam 2004. Tuy nhien, chinh sach tien 
te lai dugc that chat nham kiem soat lam 
phat nhu tang du triir bat budc, tang lai suat 
tai chiet khau, tang cac lai suat chi dao 
khac,... Viec su dung chinh sach Hen te than 
trgng da gdp phan kiem che lam phat d mire 
mpt con sd. Nhung theo dng NghTa, cai gia 
nen kinh te phai tra la lai suat cao va lam 
phat cao trong dieu kien cd gang dat muc 
tieu tang tmdng kinh te cao nhu du kien. 
Cung theo dng NghTa, sir phdi hgp chua 
ddng dieu ciing gay ra nhieu anh hudng 
khac. Chang ban, de dat dugc muc tieu huy 
ddng vdn phuc vu cho cac muc dich cua 
chinh phu {trong do co bii dap tham hut 

ngdn sdch), thdng thudng lai suat trai phieu 
thudng cao hon lai suat huy dpng cua cac 
ngan hang thuong mai. Dieu nay da lam cho 
ludng tien vdn dich chuyen tir khu vuc dan 
cu va doanh nghiep vao trai phieu de hudng 
lgi va duong nhien dau tu phat trien kinh 
doanh cua khu vuc kinh te tu nhan se giam 

xuong. Them vao dd, hang nam Ngan hang 

Trung uong van phai cung irng lupng tien 

khdng nhd cho Ngan sach Nha nude ma theo 

quy dinh "khoan tam irng nay phai hoan tra 

trong nam ngan sach". Nhung thuc te, nd da 

khdng dugc hoan tra dung han. Viec cho vay 

nhu vay da dan tdi lupng tien eg sd tang va 

ket qua cang gay them ap lire tang lam phat.̂  

Ong Nguyen Nggc Bap - Phd Vu tmdng 
Vu Chinh sach tien te - thi cho rang hai co 
quan nay chua phdi hgp tdt trong viec trao 
doi thdng tin dieu hanh. Viec phdi hgp ve lai 
suat ciing chua hgp ly. Lai suat Hn phieu kho 
bac le ra phai thap nhat tren thi tmdng, 
nhung tren thuc te nd lai mang tinh chi dao 
ciia Bd Tai chinh, cao hon hoac bang lai suat 
huy ddng cua cac ngan hang, chua thanh lai 
suat chuan cho thi trudng tien te...^ 

• Ngdn hang Nhd nuffc khong kiem 

soat duffc cac dong ludn chuyen tien 

Trong bai tham luan tai cudc hpi thao, TS 
Nguyen Dai Lai - Vu Chien luge phat trien 
ngan hang, Ngan hang Nha nude - nhan dinh 
rang cdng nghe thanh toan ndi chung va he 
thdng thanh toan lien nganh giira Ngan hang 
va Tai chinh ndi rieng cdn qua rdi rac. 

Ong Lai chirng minh rang, tai khoan 3 
{Dieu 34 cua Luat Ngdn hang Nhd nude Viet 
Nam nam 1997) ghi: "Ngan hang Nha nude 
md tai khoan va thuc hien cac giao dich cho 
Kho bac Nha nude. C) huyen, thi xa khdng 
phai la tinh ly, Kho bac Nha nude md tai 
khoan tai mpt ngan hang thuong mai Nha 
nude". Day la mpt rang budc phap ly d cap 
Luat, nhung each dien dat nhu vay da khdng 
phan anh dugc tinh chat nghiem ngat cua 
luat phap, lam cho cac ben thuc hien hieu 
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day la mot qui dinh phan anh trach nhiem 

ciia Ngan hang Trung uong ban la budc Kho 

bac Nha nude phai md tai khoan va thanh 

toan qua he thdng Ngan hang Nha nude. 

Vi vay, tren thuc te cac ddng luan chuyen 

Hen va qui che md tai khoan cua Kho bac 

Nha nude qua he thdng ngan hang cdn mang 

nang tinh chia cat va tuy tien. Viec md tai 

khoan hien tai ciia Kho bac chi de thanh toan 

chuyen khoan nhu'ng mdn ng nan giira Kho 

bae, hoac giiia cac quT cua Nha nude vdi cac 

ben lien quan hon la de Ngan hang Nha nude 

kiem soat viec luan chuyen tien te trong nen 

kinh te. 

Mat khac, Ngan hang Nha nude Viet Nam 

den nay van chua thanh lap dugc trung tam 

thanh toan qudc gia nen Kho bac Nha nude 

van phai xay "kho" chira tien theo dimg ca 

nghTa den lan nghTa bdng cua tir nay. "Tinh 

trang "vira da bdng, vira thdi cdi" ciia Kho 

bac Nha nude ddi vdi mot khdi lugng tien 

khong Id cua qudc gia ludn tuong duong vdi 

tong thu ngan sach hang nam cdng vdi cac 

ngudn vay trong va ngoai nude cua chinh 

phii dat tdi doanh sd tren dudi 33% GDP 

tren be sd quay vdng tien te quan binh cua 

Kho bac da lam bien doi mdi trudng luu 

thdng tien te theo hudng phi thi trudng hoa". 

Rieng thi phan tin dung cho dau tu phat 

trien tir khu vuc ngan sach Nha nude va cac 

"quy" tai chinh nha nude ngoai ngan sach da 

chiem tdi hon 30% tong dau tu toan xa hdi 

trong nhu'ng nam vira qua. Dd la chua ke, 

phan tin dung chinh sach, phan vdn nha 

nude d khu vuc cac doanh nghiep nha nude, 

cac ngan hang qudc doanh va phan bii lai 

suat cho tin dung chinh sach uu dai hang 

nam ciing ngay cang gia tang. Luat phap 

dieu chinh khdng thdng nhat da lam chia cat 

va rdi loan thi trudng tai chinh. Ngoai ra, vdi 

qui md luan chuyen va su dung khdi lupng 

Hen Idn nhu vay, neu khdng di qua mpt trung 

tam thanh toan thdng nhat "mpt cira" cua he 

thdng thanh toan qudc gia do ngan hang 

trung uong quan ly thi tat yeu se dan den 

nhirng rui ro khdng dang cd va gay anh 

hudng rat Idn den viec dieu hanh chinh sach 

tien te cua ngan hang trung uong. Ong Lai 

ciing cho rang, chinh sach cung irng tien, 

. chinh sach ty gia, chinh sach lai suat do dd 

khdng the tranh dugc su anh hudng xau true 

Hep den muc tieu dn dinh gia tri ddng tien, 

den kha nang kiem soat lam phat. 

1.2. Nhirng van de dat ra 

• Thach thirc doi vffi nen kinh te noi 

chung vd chinh sdch tien te noi rieng trudc 

hoi nhap duffng 

Nhan dinh tren dugc nhieu dai bieu dua ra 

tai hdi thao "Dot mdi va phat trien ngan 

hang Viet Nam trudc yeu cau hdi nhap kinh 

te qudc te", do Bd Cdng Thuong va Hpc 

vien Chinh tri - Hanh chinh qudc gia Hd Chi 

Minh to chirc ngay 11/9/2008.^ 

Ba Nguyen Thi Kim Thanh, Vu Chinh 

sach tien te, Ngan hang Nha nude nhan xet: 

qua hai nam hdi nhap, chinh sach tien te phai 

ddi mat vdi 3 van de Idn, dd la: kiem soat 

tong lupng tien, lai suat, ty gia khi lam phat 

gia tang, ngan chan bat on do tu do hda giao 

dich vdn va dac biet la anh hudng cua xu 

hudng ndi Idng hay that chat chinh sach tien 

te tren the gidi.^ 

- Nhan dien nhirng dp luc 
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Ba Thanh phan tich, neu nhu nam 2004, 
tong kim ngach xuat nhap khau chi 55,261 ty 
USD thi den 2007 len tdi 111,243 ty USD va 
con sd nay ciia nira dau 2008 la 75,466 ty 
USD. Ciing vdi dd la ddng vdn ben ngoai 
nhu dau tu true tiep (FDI), dau tu gian tiep 
(FII), chuyen tien tu nhan ngay cang Idn, 
nhat la dau tu gian tiep: nam 2006 vdn FII 
chi 1,3 ty USD nhung den 2007, FII vugt 
qua 6,2 ty USD. Ngoai te vao nhieu, giup 
cho can can thanh toan tong the thang du va 
xet d mpt gdc dp khac, dd la ca hdi de Ngan 
hang Nha nude tang du triir ngoai te, co sd de 
on dinh ty gia va lam an Idng cac nha dau 
tu nude ngoai. The nhung, sir tran vao d at 
cua ddng ngoai te trong mpt thdi gian ngan 
cdn gay ra nhirng tac ddng xau khac. "Ve 
ly thuyet ciing nhu thuc tien, ket qua ciia 
can can thanh toan se lam thay doi tai san 
"Cd" ngoai te rdng, ma sir thay doi tai san 
"Cd" ngoai te rdng se lam thay doi tong 
phuong tien thanh toan". Ngoai ra, trong 
nen kinh te dd la hda nhu Viet Nam, mdi 
quan he giira ty gia, lai suat ndi va ngoai te 
quan he rat chat che vdi nhau. Vi the, neu 
khdng dam bao lgi tire can bang giira hai 
loai ddng tien nay, duong nhien se cd sir 
dich chuyen dau tu giira bai thi trudng nay 
va cdng viec dieu hanh chinh sach tien te 
trd nen khd khan hgn. 

Dieu nay da dugc kiem chirng rat rd trong 
nira dau nam 2008 khi gia mpt USD tren thi 
trudng tu do xudng tdi 15.400 VND va vai 
thang sau vpt len 19.500 VND va "con ngua 
bat kham" nay chi chiu dirng yen khi Ngan 
hang Nha nude tung nhieu ty USD du trir 
ngoai hdi de binh on. Ap luc tiep theo, dd la 
ngan chan bat on khi tu do hda giao dich 

vdn. Khi da chap nhan hpi nhap, se khdng 

the cuang lai xu the tu do hda tai khoan 

vdn. Va cimg vdi qua trinh nay la cac rao 

can giao dich vdn phai go bd, ddng vdn 

ngoai cd the "vao - ra" bat cu liic nao, vdi 

bat cir quy md nao. 

Chinh thuc te nay, da khien cho Ngan 

hang Nha nude rat liing tung trong viec dieu 

hanh giira mot ben la duy tri on dinh ty gia 

ho trg xuat khau va ben kia la mdi nguy lam 

phat khi md rdng cung tien. Cudi ciing, khi 

hdi nhap, boat ddng dieu hanh chinh sach 

tien te cdn gap phai mot mdi lo khac la 

nhiing tac ddng Heu cue den tir dpng thai ndi 

Idng hay that chat tien te tir cac qudc gia 

khac tren the gidi, nhat la nhirng qudc gia cd 

ddng tien manh nhu My hay khdi chau Au. 

- Thdi do irng xir 

Trudc nhiing ap lire neu tren, nhieu 

chuyen gia cho rang, ve lau dai, chinh sach 

tien te chi nen hudng ve mpt muc tieu duy 

nhat la on dinh gia ca, ddng thdi phai theo 

nguyen tac "hudng ve phia trudc". 

Bdi theo dng Le Xuan NghTa, nguyen Vu 

trudng Vu Chien luge va Phat trien ngan 

hang {Ngdn hang Nhd nude) tir kinh nghiem 

cua cac nude cho thay dp tre ciia chinh sach 

tien te thudng keo dai tir 4 - 6 thang.* Theo 

dd, cac chuyen gia da tap trung phan tich va 

dua ra cac khuyen nghi ddi vdi dieu hanh 

chinh sach tien te trong thdi gian tdi. 

Thir nhdt, do thi trudng tien te dang trong 

giai doan phat trien, mpt sd boat ddng tien te 

cdn ngoai tam kiem soat cua Ngan hang Nha 

nude nen tai thdi diem nay, Ngan hang Nha 

nude nen tap trung nang lire kiem soat tien 
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te, nd lire dua cac ngudn ngoai te vao he 

thdng ngan hang. Ddng thai, phai xay dung 

cac dieu kien can thiet de den 2012, thuc 

hien khudn kho chinh sach tien te kiem soat 

lai suat. Qua dd, tao dung he thdng lai suat 

chu dao va muc tieu trung gian la lai suat thi 

trudng. Khi thi tmdng tien te da phat trien va 

xu hudng tu do hda lai suat gia tang manh 

me, Ngan hang Nha nude nen chuyen sang 

khudn kho chinh sach tien te theo muc tieu 

lam phat. 

Thir hai, dieu hanh chinh sach tien te vira 
la nghe thuat vira la khoa hpc, vi the ddi hdi 
nhirng nha quan ly phai cd kien thirc va ky 
nang. De lam dugc dieu nay, khdng cdn each 
nao khac ngoai tang cudng dao tao mdi, tai 
dao tao can bd d cac ITnh virc phan tich du 
bao chi sd kinh te vT md cung nhu thu hut 
nhan tai trong ITnh vuc nay vao he thdng 
quan tri dieu hanh. 

Thir ha, Ngan hang Nha nude phai xay 
dung CO che truyen tai chinh sach tien te qua 
cac kenh, xac dinh mire dp tac ddng cua 
chinh sach tien te qua cac kenh va lira chpn 
kenh phii hgp. Dieu nay cd nghTa la nang cao 
nhan thirc va kha nang phan tich thdng tin thi 
trudng cho cac thanh vien thi trudng tien te, 
de hp cd phan irng phii hgp vdi xu hudng 
that chat hay ndi Idng chinh sach tien te cua 
Ngan hang Nha nude. Dieu nay vd ciing 
quan trpng bdi le, khi cac thanh vien thi 
trudng tien te boat ddng tot, phan irng nhanh 
nhay thi luan chuan tien te se tdt va it rui ro, 
ca che- tac ddng ciia chinh sach tien te se 
hieu qua va kip thdi. 

Thir tu, hoan thien thdng tin nbSm ho trg 

cho cdng tac phan Hch du bao theo md hinh 

kinh te lupng va phan tich dinh lupng. Ong 

Cao ST Kiem, Chii tich Hiep hdi Doanh 

nghiep vira va nhd, nguyen Thdng ddc Ngan 

hang Nha nude cho rang, van de nam bat 

thdng tin hien cdn nhieu bat cap, cac chi tieu 

kinh te vT md phan bo chua ddng nhat giu'a 

cac nam. Tham chi nhieu chi tieu nhu chi sd 

lam phat eg ban, chi sd gia loai bd tac ddng 

cua thue, gia dau,... van chua cd nen dieu 

hanh cac chinh sach tien te gap khdng it khd 

khan. Vi vay, cung cap co sd dii lieu va chia 

se thdng tin giira cac bd nganh la dieu rat can 

thiet, nhat la trao ddi thdng tin ve chinh sach 

tai khda gma Bd Tai chinh va Ngan hang 

Nha nude can cd co che rd rang, kip thdi de 

dieu hanh chinh sach tien te hieu qua hon. 

Qua that viec dieu hanh chinh sach tien te 

hieu qua la mpt van de khd vi thi trudng ludn 

bien ddng. Nhan xet tren dua ra nhiing khd 

khan la khdng sai nhung nhirng each irng xir 

thi chua cu the, chung chung the nen hieu 

qua tac ddng se ban che. Viec cung cap 

thdng tin va chia se thdng Hn khdng chi la 

gma Bd Tai chinh va Ngan hang Nha nude 

ma can thdng tin rdng khap tren bao dai. 

Dieu khoan quan trpng khi chiing ta gia nhap 

WTO la phai minh bach thdng tin, neu mudn 

gia nhap san choi nay chiing ta can phai tuan 

thii nd. Chinh sach thu hut ngudi tai va dao 

tao ngudi tai la mpt chuyen can phai lam d 

bat ky thdi diem nao nhung thuc su viec lam 

nay van chua thuc sir hieu qua. Chiing ta nen 

chii trpng tdi mpt luc lupng khdng nhd Viet 

kieu cd tai mudn gdp sire nhung van chua ve 

nude lam viec... 

Bai nghien ciru cua TS Dinh Tuan Minh 
'"Khung hodng kinh ti hien nay: Phdn tich vd 
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khuyen nghi tir ly thuyet kinh te trudng phdi 

Ao"^^ ly giai cac nguyen nhan dan den suy 
thoaiAhung hoang kinh te toan cau va tir dd 
dua ra cac khuyen nghi chinh sach tir gdc 
nhin cua ly thuyet kinh te trudng phai Ao. 
Dua tren kinh nghiem cua cudc Dai khung 
hoang 1929-1932 va cac dien bien gan day 
ciia nen kinh te My, bai viet nay cho rang 
kha nang kinh te My va the gidi tiep tuc roi 
sau vao khung hoang trong mpt thdi gian 
tuong ddi dai la rat Idn. Ddi vdi nen kinh te 
Viet Nam, bai viet cho rang nhu'ng chinh 
sach kiem soat gia ca, kiem soat hang hda, 
tai chinh md rdng, tien te md rdng, va duy tri 
vai trd chu dap cua kinh te Nha nude la 
nhirng nguyen nhan lam cho cau true san 
xuat cua nen kinh te Viet Nam bi meo md 
nghiem trpng, dan den sir bat on vT md trong 
2008. Them nira, tinh trang cau true meo md 
cua nen kinh te Viet Nam hau nhu chua 
dupe cai thien trong nhirng nam vira qua, dat 
ra nguy ca cua cac bat on vT md quay trd lai 
trong thdi gian tdi. De cd the tranh roi vao 
khiing hoang trong trudc mat ciing nhu dat 
dugc tang tmdng ben virng trong dai ban, 
Viet Nam nen ra soat loai bd cac chinh sach 
can trd su phat trien ciia thi trudng, theo duoi 
chinh sach tai khda than trgng va cat giam 
chi tieu ngan sach, theo duoi chinh sach tien 
te trung Hnh, va tiep tuc day manh cai each 
khu vuc doanh nghiep Nha nude. 

Vdi xuat phat diem la mot nen kinh te ke 

hoach hda tap trung, Viet Nam da cd nhieu 

cat each quan trpng theo hudng thi trudng. 

Nhiing cai each nay da gdp phan rat Idn vao 

sir phat trien cua kinh te Viet Nam trong thdi 

gian vira qua. Tuy nhien, su can thiep cua 

Nha nude vao nen kinh te van cdn nhieu. Sd 

lupng cac mat hang thupc dien kiem spat 

gia, dien cam va ban che kinh doanh, va kinh 

doanh cd dieu kien van cdn rat Idn. Cg che 

kiem soat cac loai mat hang nay hau nhu 

khdng cd nhieu thay doi. Nhiing chinh sach 

can thiep nay dan den tdn that kinh te, lang 

phi tai nguyen, va kim ham cac lire lugng 

kinh te phat trien. Nha nude cung hen tuc 

tang thu de dap nhu cau chi tieu ciia minh, 

nhung mac dii the, tham hut ngan sach van 

lien tuc md rpng. Sir chi tieu Idn ciia Nha 

nude, ket hgp vdi chinh sach tien te md rdng 

va khdi DNNN hau nhu khdng thuyen giam 

da day nen kinh te vao tinh trang tang tmdng 

ndng, kinh te vT md bat on dinh, dii cho ty le 

tang tmdng khdng phai la cao so vdi cac 

nude trong khu vuc vdi ciing mire phat trien 

trudc day. 

(1) Tdi het nam 2008, nhirng nguyen 

nhdn noi tai dan den cdu true sdn xuat meo 

mo hdu nhu chua duac cdi thien 

Trong ba qui dau nam 2008, Viet Nam 

thuc hien chinh sach tien te that chat de ngan 

chan lam phat. Tuy nhien, vao cudi nam, 

NHNN lai bat dau khuyen khich md rdng tin 

dung de ddi phd vdi suy giam kinh te. Chi 

tieu Chinh phu lai gia tang, trong khi ngudn 

thu bi sut giam. Qua trinh cai each DNNN 

van tiep tuc dinh tre, ngoai trir viec SCIC dir 

dinh thoai vdn d hau bet nhirng doanh 

nghiep CO phan vira va nhd ma SCIC dang 

nam gm cd phan. Mpt chut tin hieu tich cue 

xuat hien khi Chinh phu du dinh ap dung ca 

che thi trudng de hinh thanh gia cho cac ITnh 

vuc xang dau, dien, than, nude sach, va giao 

thdng cdng cpng. Tom lai, neu nhu nhiing 

nguyen nhan can thiep nay khdng dugc cai 
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thien, Viet Nam cd nguy eg bi rgi trd lai tinh 

trang bat on kinh te, tham chi tdi te ban hdi 

dau nam 2008, nhu lam phat, mat can ddi 

can can thanh toan, ddng ndi te bi mat gia 

bat cir khi nao. 

(2) Khiing hodng kinh te toan cdu xdy ra 

vdo cuoi nam 2008 thuc sir Id mot may mdn 

cho nen kinh te Viet Nam 

Tuy khung hoang cd lam cho xuat khau 

ciia Viet Nam bi suy giam nhung nd giiip 

cho Viet Nam tiep can dugc vdi ngudn 

nguyen lieu dau vao ciing nhu may mdc thiet 

bi re hon rat nhieu so vdi trudc day. Dieu 

nay da giiip cho nen kinh te tam thdi giai tda 

dugc cac ap lire ve lam phat, mat can ddi can 

can thanh toan, va sir mat gia cua VND trong 

dieu kien chinh sach tai khda va tien te van 

Hep tuc dugc ndi Idng. Neu gia sir nen kinh 

te the gidi van tiep tuc tang trudng nhu dau 

nam 2008, Viet Nam cbSc chan se phai Hep 

tuc chinh sach that chat tien te va ban che 

nhap sieu, khi dd mire dp suy giam tang 

tmdng cua cac doanh nghiep trong nude se 

cdn Idn hon nhieu so vdi nhiing gi dang dien 

ra hien nay. 

2. Quan he giu'a chinh sach tai 
chinh, chinh sach tien te cua Viet 
Nam sau Ichi gia nhap WTO 

2.1. Sau hai nam gia nhap WTO nganh 
ngan hang kh^ng djnh su- tru'dng thanh 

Theo Ngan hang Nha nude Viet Nam 

(NHNN), sau hai nam gia nhap To chirc 

Thuong mat the gidi (WTO), ve co ban, 

nganh ngan hang da chu ddng va tich cue 

khai thac cac nguon luc ho trg tir ben ngoai, 

tan dung thdi eg, thdi diem cd lgi nhat, thuc 

day hgp tac song phuong va da phuong 

trong ITnh vuc ngan hang, tir dd nang cao vi 

the cua ca nude ndi chung va cua nganh 

ngan hang ndi rieng tren cac dien dan khu 

vuc va quoc te. Nam 2008, NHNN da cap 

phep thanh lap va boat ddng cho 3 ngan hang 

100% vdn nude ngoai la HSBC, Standard 

Chartered vaANZ." 

Trudc tien phai ke tdi viec nganh ngan 
hang da thuc hien day dii va hieu qua cac 
cam ket gia nhap WTO. Dudi du chi dao sat 
sao cua Chinh phu, NHNN da tien hanh sira 
doi, bo sung va ban hanh nhieu van ban phap 
luat trong ITnh vuc ngan hang theo hudng 
minh bach boa chinh sach, tuan thii theo cac 
nguyen tac thi trudng va cac cam ket qudc 
te, nham tao mdi trudng boat ddng kinh 
doanh ngay cang thdng thoang va thuan lgi 
cho cac to chirc Hn dung (TCTD) boat ddng 
tai Viet Nam. Ve viec thiet lap hien dien 
thuong mai ciia cac TCTD nude ngoai tai 
Viet Nam: ngay 29/7/2008, Chinh phu da 
ban hanh Nghi dinh so 81/2008/ND-CP ve 
sira ddi, bd sung mpt sd dieu cua Nghi dinh 
so 79/2002/ND-CP ve to chirc va boat ddng 
cua cdng ty tai chinh va Nghi dinh sd 
95/2008/ND-CP ngay 25/8/2008 sua doi, bo 
sung mpt sd dieu cua Nghi dinh sd 
16/2001/ND-CP ve to chirc va boat ddng cua 
cdng ty cho thue tai chinh, dang hoan thien 
thdng tu sira ddi hudng dan thi hanh mpt sd 
dieu cua Nghi dinh 22/2006/ND-CP ve to 
chirc va boat ddng cua Chi nhanh Ngan hang 
nude ngoai, ngan bang lien doanh, ngan 
hang 100% von nude ngoai, van phdng dai 
dien cua TCTD nude ngoai tai Viet Nam, 
Quyet dinh sira doi ndi dung giay phep md 
chi nhanh ngan hang nude ngoai va giay 
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Nguyen Thj Thu* Quan he giQ'a chinh sach tai chinh... 

phep md va quan ly boat ddng cua van 

phdng dai dien, chi nhanh cua cac td chirc 

nude ngoai khdng phai la to chirc tin dung cd 

boat ddng ngan hang; giay phep cap cho 

ngan hang 100%) vdn nude ngoai,... Tinh 

den nay, da cd cac TCTD cua 22 qudc gia va 

viing lanh tho dugc NHNN cap phep hien 

dien thuong mai hoac dat Van phdng dai 

dien tai Viet Nam. Rieng trong nam 2008 

vira qua, NHNN da cap phep thanh lap va 

boat ddng cho 3 ngan hang 100%) vdn nude 

ngoai la HSBC, Standard Chartered va ANZ; 

cap phep boat ddng cho 4 chi nhanh ngan 

hang nude ngoai va 3 cdng ty tai chinh; cap 

phep md 6 van phdng dai dien,... 

Ve tham gia co phan, gdp vdn dudi hinh 

thirc mua co phan va phat hanh the tin dung 

cua cac TCTD nude ngoai: sau khi cd Nghi 

dinh so 69/2007/ND-CP ngay 20/4/2007 cua 

Chinh phu ve viec Nha dau tu nude ngoai 

mua CO phan cua NHTM Viet Nam va 

Thdng tu so 7 ngay 29/11/2007 cua NHNN 

hudng dan thi hanh mpt sd ndi dung nghi 

dinh nay da tao hanh lang phap ly va dieu 

kien thuan lgi cho cac TCTD nude ngoai khi 

dau tu vao ITnh virc tai chinh - ngan hang tai 

Viet Nam. Da cd 9 ngan hang TMCP cua 

Viet Nam {Phuang Dong, Ky Thuang, Xuat 

nhap khdu, Phuang Nam, Nhd Hd Noi, Sai 

Gdn Thuang tin, A Chdu, An Binh, ngodi 

quoc doanh) ban cd phan cho nha dau tu 

nude ngoai va hien mot sd ngan hang TMCP 

dang tien hanh xem xet de ggi nha dau tu 

nude ngoai tham gia mua vdn co phan tiep. 

Ddng thdi, cac TCTD nude ngoai cung dugc 

phep phat hanh the tin dung tren eg sd ddi 

xir qudc gia. NHNN da xay dung nhieu quy 

che, van ban hudng dan cac chi nhanh ngan 

hang nude ngoai tai Viet Nam nhan Hen giri 

bang tien ddng tir cac the nhan Viet Nam ma 

ngan hang khdng cd quan he tin dung, ddng 

thdi soan thao 14 van ban phap luat hudng 

dan thi hanh Nghi dinh 160/2006/ND-CP ve 

viec thi hanh Phap lenh Ngoai hdi. 

Thir nhdt, NHNN da phdi hgp chat che 
vdi dai dien ciia cpng ddng ngan hang nude 
ngoai tai Viet Nam trao doi mpt each thang 
than va cdi md ve cac van de chinh sach va 
ky thuat trong hoat ddng ngan hang. Viec ddi 
thoai thudng xuyen giup cac ngan hang hieu 
rd chinh sach, quy dinh cua Viet Nam trong 
ITnh vuc ngan hang, va ngupc lai, giiip 
NHNN Viet Nam nam bat dugc cac mdi 
quan tam va de xuat ciia cac ngan hang nude 
ngoai ve quan ly ngoai hdi, lai suat, ty gia, 
chinh sach tien te,... de tir dd giai quyet kip 
thdi va hieu qua nhirng van de cdn tdn tai. 

Thu hai, thuc hien hieu qua vai trd dai 
dien cho Chinh phu tai cac td chuc tai chinh 
tien te qudc te, dac biet trong viec khai thac 
hd trg ca ve tai chinh va ky thuat. Trong 2 
nam qua NHNN da tich cue van ddng, dam 
phan va ky ket vdi cac td chirc tai chinh qudc 
te nhu Ngan hang The gidi (WB), Ngan 
bang Phat trien chau A (ADB), cac du an 
ODA cho Viet Nam ndi chung va nganh 
ngan hang ndi rieng. Trong hai nam 2007 va 
2008, NHNN da chii tri dam phan thanh 
cdng vdi WB va ADB tong cdng 35 chuong 
trinh, du an vdi tong tn gia len gan 4,2 ty 
USD va da thay mat Chinh phu ky ket thanh 
cdng vdi 2 to chirc nay tong cdng 30 chuong 
trinh, du an vdi tong vdn ky vay khoang 4 ty 
USD, nang tong sd khoan vay da ky vdi cac 
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to chirc nay cho den nay len 157 chuong 
trinh, du an. Nhd vay, chi trong hai nam qua, 
sd cac du an dugc ky ket chiem gan 1/5 tong 
sd cac du an ma Viet Nam da ky vay ke tir 
khi binh thudng boa quan he vdi cac to chirc 
tai chinh qudc te nay 15 nam trudc. 

Dac biet, trong bai nam 2007 va 2008, 
NHNN phdi hgp vdi cac Bd, nganh hiiru 
quan dam phan va ky ket thanh cdng vdi WB 
cac Chuong trinh Tin dung hd trg giam 
ngheo VI va VII (PFSC VI & VII) vdi tong 
tri gia 325 trieu USD. Chuong trinh PRSC 
VI va VII danh dau nd lire buy ddng cua 
NHNN va cac Bd, nganh hiru quan khi tong 
sd cac nha tai trg da bien va song phuong 
cam ket hd trg len den con sd 33. Dieu nay 
phan anh su tin tudng cua cdng ddng qudc te 
ddi vdi cac nd lire cai each va phat trien kinh 
te va xoa ddi giam ngheo ciia Viet Nam. 

NHNN cdn chu ddng ddi thoai vdi cac 
nha tai trg, nha dau tu va ddi tac qudc te 
nham cung cap nhiing thdng tin cdng khai, 
chinh xac, minh bach ve tinh hinh kinh te va 
cac bien phap chinh sach cua Chinh phu 
ciing nhu cua NHNN, tir dd tranh thu sir ung 
hd va cung cd Idng tin cua cac nha dau tu 
trong va ngoai nude. Ben canh dd, NHNN da 
theo ddi sat sao dien bien tren cac thi trudng 
the gidi, tang cudng trao ddi thdng tin vdi 
cac to chirc tai chinh - Hen te qudc te va 
ngan hang trung uong cac nude nham hd trg 
cho qua trinh hoach dinh chinh sach mdi sat 
cudc sdng, thuc thi hieu qua hon. 

Va cuoi ciing khdng the khdng nbac den 

viec day manh hop tac song phuong va da 

phuong trong ITnh virc tai chinh ngan hang. 

Chi rieng nam 2008, Viet Nam da ky van 

ban hgp tac vdi 10 co quan quan ly ngan 

hang cua Anh, Hdng Kong, Han Qudc, 

Tmng Qudc, Nga, Dai Loan, Uc, Malaysia, 

Singapore va Nhat Ban, tao co sd giup 

NHNN xay dung dugc kenh thdng tin trao 

ddi 2 chieu hu'u ich vdi co quan quan ly cua 

cac td chirc tin dung cd boat ddng tai Viet 

Nam. Cu the, vdi Ngan hang Trung uong 

(NHTW) Trung Quoc, thang 11/2008, Thong 

ddc NHNN Viet Nam va Thdng dpc Ngan 

hang Nhan dan Trung Hoa da nhat tri xay 

dung CO che hgp tac, hd trg va chia se thdng 

tin nham ddi phd vdi tac ddng cua cudc 

khung hoang tai chinh toan cau va cac anh 

hudng cua nd den khu vuc chau A. Vdi khu 

vuc ASEAN, NHNN da tich cue tham gia 

cac bdi nghi eap cao ASEAN, tham gia cac 

Nhdm hpp tac ve tai chinh tien te nham muc 

tieu xay dung mpt cdng ddng kinh te 

ASEAN ciing phat trien,... 

Ket qua boat ddng ddi ngoai sau hai nam 

gia nhap WTO cua nganh ngan hang nude ta 

la rat dang ghi nhan, gdp phan thiic day phat 

trien kinh te - xa hdi trong nude, tirng budc 

md rdng quan be, hgp tac vdi cac to chirc tai 

chinh - tien te cac nude, va dac biet la nang 

cao vi the va tieng ndi cua dat nude Viet 

Nam tren trudng qudc te. Chang dudng hdi 

nhap phia trudc chac chan se cdn nhieu khd 

khan, nhat la trong bdi canh nen kinh te the 

gidi suy giam tiep tuc dien bien phirc tap, 

khd ludng. Hon luc nao het, nganh ngan 

hang can tiep tuc phat huy thanh qua dat 

dugc, xay dung va hoan thien cac co che 

quan ly va quy che van hanh tien te phii hgp 

vdi CO che thi trudng hdi nhap; nang cao tam 

hop tac toan dien ddi ben cimg cd Ipi vdi cac 
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To chirc kinh te qudc te nham thu hiit tdt mpi 

ngudn lire tai chinh, cdng nghe va tri tue 

cdng ddng qudc te phuc vu cho cdng cudc 

dot mdi cua dat nude. 

2.2. Nhirng van de dat ra 

Viet Nam tien hanh cac cai each kinh te 

nham ngan chan suy thoai va khiing hoang 

quay trd lai, ddng thdi tao ra mpt cau triic 

kinh te mdi, giiip cho Viet Nam phat trien 

nhanh hdn va ben virng hon cac qudc gia 

khac khi kinh te the gidi hdi phuc. Dudi day 

la nhiing khuyen nghi chinh sach cu the 

xung quanh viec loai trir cac yeu td can thiep 

qua sau ciia Chinh phu vao nen kinh te de 

dat dugc muc tieu nay. 

• Tdng cudng thong tin minh bach de 

giup cho moi cd nhdn tu khac phuc kho 

khdn 

Khi suy thoai kinh te xuat hien, cac ca 

nhan la nhirng ngudi nhan thay rd nhat cac 

sai lam trong ke hoach kinh doanh trudc day 

cua minh, va ciing la nhiing ngudi cd kha 

nang nhat trong viec hieu chinh chiing. De 

giup cho cac ca nhan cd the tu khac phuc 

khd khan, Chinh phu nen tang cudng thdng 

tin minh bach ve cac boat dpng cua minh. 

Chinh phu ciing cd the thuc hien cac hanh 

ddng nhu xay dung cac dien dan ddi thoai 

thudng xuyen giira Chinh phii vdi cac chu 
X /C • X • ' 

the kinh te va giiia cac chu the kinh te trong 

cac nganh nghe khac nhau de cho cac doanh 

nghiep cd the hieu dugc khd khan, thuan lgi, 

ciing nhu du dinh cua nhau, qua dd gdp phan 

lam cho mdi Hen ket tong the dugc dieu 

chinh ve trang thai tdt hon, gmp cho nguy co 

khiing hoang dugc giai toa. 

• Chinh sdch tdi khoa 

Trong giai doan suy thoai, Viet Nam nen 
thuc hien chinh sach tai khda can trpng. 
Ngan sach chi nen dimg de hd trg nhiing 
ngudi lag dpng bi mat viec lam thay vi tim 
each ciru giiip cac doanh nghiep thua Id. Vdi 
mot ngan sach Hen tuc bi tham hut va khiing 
hoang kinh te the gidi cd kha nang cdn keo 
dai, viec day manh chi tieu Chinh phu ngay 
trong giai doan dau suy thoai rat de khien 
cho mdi trudng kinh te vT md cua Viet Nam 
bi roi vao bat dn trong nay mai. Cac bien 
phap gian thue ngan ban trong khi ngudn 
thu bi thu hep se tao ra bat on cho doanh 
nghiep thay vi giup doanh nghiep vugt 
khd. Chinh phii ciing nen xay dung ke 
hoach dai ban de giam chi tieu thudng 
xuyen, chuyen cac khoan dau tu cdng sang 
cho khu vuc tu nhan, qua dd gdp phan vao 
viec giam thue dai ban cho khu vuc doanh 
nghiep va ca nhan ma van dam bao dugc 
can ddi ngan sach. 

• Chinh sdch tien te 

Viet Nam nen nhat quan xay dung chinh 

sach tien te trung tinh {neutral monetary 

policies) khdng nhu'ng trong giai doan suy 

thoai nay ma ca trong dai ban de ngan ngira 

cac nguy co suy thoai kinh te trong tuong 

lai. Viec xac dinh lai suat chiet khau, lai suat 

CO ban khdng nen hudng den duy tri mpt 

mire tang CPI pn dinh hoac duy tri ty le tang 

trudng kinh te dn dinh ma nen can cir vao 

vao cac due ket thuc tien {practical maxims) 

cua chinh NHNNVN nhu cac bien ddng 

cung-cau ve vdn vay tren thi trudng, tang 

giam nang suat cua nen kinh te, cau true cua 

he thdng tai chinh qudc gia, thdi quen sir 
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dung tien te ciia dan chung,... de sao cho cac 
mire lai suat danh nghTa tren thi trudng sat 
vdi mire lai suat tu nhien ciia nen kinh te 
Viet Nam cung nen tiep tuc cho phep nhieu 
ddng tien qudc te lam phuang tien giao 
dich tren lanh tho Viet Nam. Sir bien dot ty 
gia cung nhu cac mire lai suat ngoai tp xac 
lap tren thi trudng la nhirng chi bao tot 
giup cho NHNNVN de dang ban trong viec 
dd tim "mire lai suat tu nhien" cho nen 
kinh te ban. 

• Chinh sdch ty gid hoi dodi 

Viec xac dinh ty gia chinh thirc nen dupe 

xem la bai toan sau khi NHNNVN xac lap 

lai suat danh nghTa cho nen kinh te. Ty gia 

xac lap tren thi trudng se dao ddng can cir 

vao lai suat danh nghTa VND, lai suat ngoai 

te, cung cau ngoai te va vang tren thi trudng. 

NHNNVN nen chpn thai diem thich hop de 

ndi Idng hon nira bien dp giao ddng ty gia. 

Tren co sd cac thdng sd cd Hnh thi trudng 

dd, NHNNVN cd the dieu chinh ty gia chinh 

thuc de phan anh chinh sach lai suat VND 

ciia minh va cac thay doi tren thi trudng. 

• Chinh sdch cdi cdch DNNN 

Viec day manh co phan boa va cat each 
doanh nghiep Nha nude se giup cho cac 
doanh nghiep nay chii ddng tim kiem co bdi 
thi trudng, va nhd dd cd the se phat trien 
nhanh ban. Nha nude khdng nen e ngai viec 
khdng ban dugc co phieu ra ben ngoai d thdi 
diem CO phan hoa. Nha nude cd the van tiep 
tuc nam da phan vdn sd hiiu tai cac doanh 
nghiep sau khi da co phan. Doanh nghiep sau 
CO phan van cd the cd ddng luc doi mdi phat 
trien neu nhu Nha nude cam ket se thudng 

cho doanh nghiep mpt phan lgi nhuan cd 

dugc tir phan cd phieu thoai vdn ciia minh 

neu nhu doanh nghiep lam an phat dat. 

Tang cudng vai trd cua thi trudng va xa 
hot dan su cho cac ITnh vuc kinh doanh hang 
hda thupc dien kiem soat gia va thupc dien 
cam, ban che, hoac kinh doanh. Chinh phu 
va gidi nghien ciru can nghiem tiic ra soat lai 
danh muc cac loai bang hda thupc dien kiem 
soat gia va thupc dien cam, ban che, hoac 
kinh doanh de ndi Idng cac can thiep hanh 
chinh ddng thdi tang cudng cac yeu td thi 
trudng va xa hdi dan sir cho tirng mat hang. 
Neu nhirng ndi Idng nay thanh cdng chiing 
se gdp phan rat Idn vao viec md rdng nang 
lire san xuat cua nen kinh te. Vdi cac mat 
hang thupc dien kiem soat gia ca hay kinh 
doanh cd dieu kien nhu cac loai nguyen lieu 
CO ban {dien, nude, than, xi mdng, sat thep, 

xdng ddu, dudng sat), cac san pham cd tinh 
xa hdi {bdo hiem y te, bdo hiem xa hoi, gido 

due), cac san pham cdng nghe, bat dpng san, 
va cac san pham phai sinh v.v., Chinh phii cd 
the thiet ke co che thi trudng ban dau cho 
chiing. Mpt khi co che thi trudng cho cac 
ITnh vuc nay dupe thiet lap, cac doanh 
nghiep thude mpi thanh phan hoan toan cd 
the tham gia, va theo thdi gian, co che gia ca 
se dugc hoan thien dan tir thuc tien de dam 
bao lgi ich cho mpi ben tham gia thi trudng. 
Ddi vdi cac mat hang thupc dien cam hoac 
ban che kinh doanh {nhu danh bac, cdc sdn 

pham ddnh cho ngudi Idn, cdc loai dich vu 

chiem tinh boi todn, cdc loai thude eo tinh 

gdy nghien, karaoke - vH trudng,...). Chinh 
phii trudc mat nen tim each chuyen chiing 
sang loai kinh doanh cd dieu kien va hpc hdi 
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kinh nghiem cua cac qudc gia khac de dan 

xay dung dugc eg che thi trudng phii hgp 

cho chiing. 

• Cdi thien hffn nira hieu qua phoi hop 

chinh sdch kinh te tdi chinh, chinh sdch 

tien te de on dinh vd phdt trien kinh te 

Phdi hgp chinh sach kinh te vT md, dac 

biet la su phdi hgp giira chinh sach tai chinh 

& chinh sach tien te d Viet Nam da dugc cai 

thien dang ke trong nhiing nam gan day, nhat 

la sau khi Viet Nam trd thanh thanh vien thir 

150 cua To chirc Thuong mai the gidi. 

Tuy nhien, phdi hgp chinh sach kinh te vT 

md se ngay cang phirc tap, khd khan hon khi 

Viet Nam tiep tuc thuc hien Id trinh hdi nhap 

ve tai chinh - tien te trong bdi canh nen kinh 

te the gidi & cac quan he kinh te qudc te 

ludn dien bien khd ludng. Thuc te nay ddi 

hdi Viet Nam phai Hen tuc danh gia, phan 

tich & tien lupng dien bien tinh hinh kinh te 

- xa hdi trong nude - qudc te trong dieu hanh 

& phdi hop chinh sach kinh te vT md thi mdi 

duy tri & cai thien dugc hieu qua cua chinh 

sach ddi vdi nen kinh te. 

Chii thich: 

' Hoi thao khoa hpc: "Tang cudng hieu qua 

phoi hgp giiia chinh sach tien te va chinh sach tai 

khoa nham dao bao dn dinh va phat trien kinh te". 

Ngay 27/11/2009, Ngan hang Nha nude Viet Nam 

(NHNN) phoi hop vdi Cue Kinh te Lien bang 

Thuy Sy td chirc. 

^ Bai phat bieu cua Tien sT Le Xuan Nghia, 

nguyen Vu tmdng Vu Chien lupc phat trien cua 

NHNN tai Hpi thao khoa hpc: "Tang cudng hieu 

qua phoi hgp giiia chinh sach tien te va chinh sach 

tai khoa nham dao bao on djnh va phat trien kinh 

te". Ngay 27/11/2009, Ngan hang Nha nude Viet 

Nam (NHNN) phoi hgp vdi Cue Kinh te Lien bang 

Thuy Sy to chiic. 

^ Bai phat bieu cua Thac sT Nguyen Ngpc Bao, 

Phd vu tmdng Vu CSTT tai Hpi thao khoa hpc: 

'Tang cudng hieu qua phoi hop giira chinh sach 

tien te va chinh sach tai khoa nham dao bao on 

dinh va phat trien kinh te". Ngay 27/11/2009, Ngan 

hang Nha nude Viet Nam (NHNN) phdi hgp vdi 

Cue Kinh te Lien bang Thuy Sy to chiic. 

•* Bai phat bieu cua Tien sT Nguyen Dai Lai, 

NHNN tai Hpi thao khoa hpc : "Tang cudng hieu 

qua phoi hgp giiia chinh sach tien te va chinh sach 

tai khoa nham dao bao dn dinh va phat trien kinh 

te". Ngay 27/11/2009, Ngan hang Nha nude Viet 

Nam (NHNN) phdi hgp vdi Cue Kinh te Lien bang 

Thuy Sy to chirc. 

' Hpi thao "Doi mdi va phat trien ngan hang 

Viet Nam trudc yeu cau hpi nhap kinh te qudc te". 

Bp Cdng Thuang va Hpc vien Chinh tri - Hanh 

chinh qudc gia Hd Chi Minh td chirc ngay 

11/9/2008. 

"̂  Bai phat bieu cua Tien sT Nguyen Thi Kim 

Thanh, Vu CSTT - NHNN tai Hpi thao "Doi mdi 

va phat trien ngan hang Viet Nam tmdc yeu cau 

hpi nhap kinh te quoc te". Bd Cdng Thuang va 

Hpc vien Chinh tri - Hanh chinh quoc gia Hd Chi 

Minh td chirc ngay 11/9/2008. 

Bai phat bieu cua Tien sT Nguyen Thi Kim 

Thanh, Vu CSTT - NHNN tai Hpi thao "Doi mdi 

va phat trien ngan hang Viet Nam trudc yeu cau 

hpi nhap kinh te qudc te". Bp Cdng Thuang va 

Hpc vien Chinh tri - Hanh chinh quoc gia Ho Chi 

Minh td chirc ngay 11/9/2008. 

* A Paul R. Krugman va Maurice Obstfeld 

(1996). Kinh ti hoe qudc ti: Ly thuyk & chinh 

sdch. NXB Chinh tri Qudc gia. Ha Ndi. 
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Quan he giQa chinh sach tai chinh... Nguyen Thj Thu-

9 
Bai phat bieu cua Ong Cao ST Kiem, nguyen hoang kinh te hien nay: Phan tich va khuyen nghi 

Thong doc NHNN Viet Nam tai Hpi thao "Doi mdi tir ly thuyet kinh te tmdng phai Ao". Ngudn 

va phat trien ngan hang Viet Nam tmdc yeu cau http://www.tiasang.com.vn. Ngay 15/07/2009 

hoi nhap kinh te qudc te". Bd Cdng Thuong va n - , , . . . , . 
, , ., ^, , , , , Thong tu cua Ngan hang nha nuoc hudng dan 
Hpc vien Chinh tn - Hanh chinh qudc gia Ho Chi , , - , . , , . . . , 

, ^ ^ thi hanh Nghi dinh 22/2006/ND-CP cua Chinh phu 
Minh to chiic ngay 11/9/2008. ^ *. , A . / 

Quy dinh ve thanh lap ngan hang 100% von dau tu 
Bai viet cua TS Dinh Tuan Minh: Khiing nude ngoai tai Viet Nam. 
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(l)Fredric S. Miskin (1994). Tiin te - Ngdn hdng & Thi trudng tdi rhinh. NXB Khoa hpc ky thuat, Ha 

Npi 

(2)Paul R. Krugman va Maurice Obstfeld (1996) Kinh ti hoe qudc ti: Ly thuyit & chinh sdch. NXB 

Chinh tri Qudc gia. Ha Ndi. 

. (3)Nguyen Thi Kim Thanh. Anh huong cua chinh sdch tdi khoa din thue thi chinh sdch tiin te: Thue 

trgng & gidi phap. 

(4)Le Xuan NghTa. Su phoi hpp giira chinh sdch tiin te & chinh sdch tdi khoa trong viec tdi tra tham 

hut Ngdn sdch. 

(5)Nguyen Thi Hong (Thac si, Vu CSTT - NHNN). Phdi hap chinh sdch tiin te & chinh sdch tdi khoa 

nhdm on dinh cdn can thanh todn d Viet Nam. 

(6)Nguyen Ngpc Bao (Thac sT, Phd vu tmdng Vu CSTT - NHNN). Quan he chinh sdch tiin te & chinh 

sach tdi khoa: Thue trgng & gidi phap ndng cao hieu qudphoi hap. 

(7)Le Thi Huyen Dieu (Thac si, Ngan hang Ngoai thuang Viet Nam). Mot so hgn chi trong viec phdi 

hap giica chinh sdch tdi khda & chinh sdch tien te d Viet Nam & hudng khde phuc. 

(8)Nguyen Chi Thanh (Thac sT, Ngan hang Nha nude Viet Nam). Tap trung du trie ngoai hdi nha nude 

- Mot gidi phdp ndng cao hieu qud phdi hap giica chinh sdch tien te & chinh sdch tdi khda. 

(9)Chu Thi Hong Minh (Thac sT, Vu CSTT - NHNN). Mot vdi .suy nghi vi mdi quan he giica chinh 

sdch tien te & chinh sdch tdi ehinh. 

(10) Vu Hoai Chang (Vu Chinh sach tien te - NHNN). Phdi hap giica chinh sdch tdi khda & chinh sdch 

tien te trong viee thuc day tdng trudng kinh te. 
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