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MOT SO VAN DE DANG DAT RA 
• • 

TRONG DIEU HANH CHINH SACH TIEN TE 

PHAM MINH CHINH 

Suy thodi kinh te todn cdu do khung hodng 2008 - 2009 khien cdc nudc 
,, tren the gidi phdi sii dung chinh sdch tdi chinh tich cue vd chinh sdch tien 

te ndi long. Nhddd, kinh te the gidi da tdng trudng 1,1% ndm 2009 vd dang 
budc vdo giai doqn "hdu khung hodng". Tuy nhien, cho den nay, cdc nudc 

1 vdn dang diing trudc sir dan xen nhau giiia thdi cavd thdch thuc, vdi sulita 
o •? y ' ' 

' - chpn, ddnh ddi gida muc tieu dn dinh vl md (trpng tdm Id chdng Iqm phdt) 
vfl tdng truong kinh te. Ddy Id bdi todn vi md kinh dien, nhung giai doqn 
"hdu khung hodng" Id diem udn chu ky, viec tim cff hdi biit phd cho cdc 
nen kinh te, cd y nghla vd cung quan trpng. 

TRUOC nhiing nguy ca tiem an lien quan tradng trong khi nhu can tieu ddng chua phuc 

den tham hut ngan sach, kha nang tai hdi viing chac. Nhiing "meo md" tren thi 
lam phat va bong bdng tai san, cac nudc tradng tien te qudc te hien nay va nhiing khd 

(nhat la khu vyc chau A) deu dang bat dau tiet khan trong thj tradng tien te d mdi qudc gia 
che ky thuat va ehinh sach cac chuang trinh khien cho cac nudc dang tap trang vao cdng tac 
kich thich thdng qua dieu chinh luu lugng va dieu hanh chinh sach tien te. Trong bdi canh 
tdn lugng tiln te (6-xtray-li-a, Ma-lai-xi-a dd, Viet Nam khdng phai la ngoai le. 
nang lai suat ca ban; Trang Qudc, An Do tang 
ty ledy trii bit budc...). Tren binh dien qudc te, I - Dieu hanh chinh sach tien te 
khung hoang tai chinh toan clu qua di dang dl cua Viet Nam thdi gian qua 
lai nhung he luy nguy hiem cho thj tradng tien 
te: Vai trd cda cae ddng tiln ldn (USD, a-rd. Nam 2009 Chinh phd da nd lyc dieu hanh 
yen) khdng cdn nhu trade va biln ddng khd chinh sach tien te nham ngan chan suy giam 
ludng (tham chi nha diu ca tai chinh qudc tl ki^b te va duy tri tang tradng trong bdi canh 
Giodc-gia Sd-rdt (George Soros) mdi day cdn khung hoang tai cbinb toan cau va suy thoai 
canh bao, ddng a-rd cd thi se sup do hoan ^^ te the gidi. Chinh phd da thyc hien ndi 
toan); viec xac dinh ty gia hdi doai va ca clu du lo"g tien tf bang each cat giam lai suat ca ban 
trir ngoai te trd'nen khd khan; trong khi dd, û 14% xudng 7%, duy tri cac muc lai suat khac 
vang - ioai hang hda then chdt gidp dinh gia ^ "̂ îc thap, ha ty le dy trii bat huge, ndi rgng 
ddng USD - cung biln ddng manh; bin hit cac ^j^n dg ty gia USDA^ND, dac biet la gdi kich 
nude tren thi gidi diu vln duy tri lai suit d muc ^^^ ^d trg lai suat thdng qua he thdng ngan 
rat thap trong sudt mdt nam qua dan din tdn 
lugng tien khdng Id dang van hanh tren thj * TS, Thieu tuong, Bp Cong an 
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hang, tii dd day manh tang trudng tin dung, 
tang cung tien cho nen kinh te. Cd the ndi, 
chinh sdch tiin te da phdt huy hiiu qud cao 
nhdt trong nhdm cdc chinh sdch diiu hdnh yi 
mo cua Chinh phu thdi gian qua, gdp phan 
quan trgng vao viec thdc day tang trudng (GDP 
nam 2009 tang 5,32%, cao nblt khu vyc Ddng 
Nam A va la mdt trong 12 nudc cd muc tang 
GDP cao nblt thi gidi), on djnh kinh te vi md 
va bao dam an sinh xa hdi. 

Tuy nhien, thdi gian gan day, nen kinh te 
bit diu xult hien mdt sd dau bieu mat can ddi 
vi md khi lam phat cd nguy ca quay trd lai, thi 
tnrdng ngoai hdi cd lde cang thang, van de lai 
suat gay trd ngai cho boat ddng tin dung cda 
ngan hang va kinh doanh cda doanh nghiep. De 
dng phd vdi nhiing bien ddng nay, Chinh phd 
da tiing budc giam dan heu lugng cda chinh 
sach tien te ndi ldng bang each dieu chinh lai 
suat ca ban tu 7% len 8% vao thang 12-2009 va 
dimg gdi hd trg lai suat ddng ban. Dgc biet, 
budc sang nhung thdng ddu ndm 2010, mpt 
logt diiu ehinh trong ehinh saeh tiin ti dup'c 
tiin hdnh: tang ty gia VND/USD binh quan 
lien ngan hang 3,36%, len 18.544 VND/USD; 
giam dy trii ngoai te bat huge tir 7% xudng 4%; 
giam muc lai suat tien gui USD cda td cbiic 
kinh te tai td chuc tin dung tdi da la 1%/nam; 
ap dung lai suat thda thuan ddi vdi cac khoan 
vay trang va dai ban... Nhitng dpng thdi ndy Id 
linh hogt vd hcrp ly neu xet trong mdi tuang 
quan gida lua chpn muc tiiu dn dinh vT md vd 
duy tri tdng trudng: Tang lai suat ca ban la viec 
lam can thiet de ngan chan ngay tu dau nguy ca 
lam phat cao cd the xay ra; nhung khdng tang 
them ma giu dn djnh d muc 8% trong khoang 
thdi gian dd de giu vung cac can ddi vi md khac 
phuc vu tang tradng kinh te. Chenh lech giua ty 
gia trong ngan hang va ty gia giao djch ngoai 
thj tradng ty do da thu hep dang ke (rii chenh 
lech khoang 1.000 VND/1 USD diu thang 2-
2010 xudng chi cdn 300 VND/1 USD trong 
thang 3-2010), gidp can ddi lai cung - clu tren 
thi tnrdng ngoai hdi, lam giam ap lyc ngoai te 
ddi vdi cac ngan hang va boat ddng diu ca tren 
thi tradng ty do, gdp phan giam bdt dugc tinb 

trang nhap sieu (nhap sieu da giam trong 4 
thang lien tiip kl tii thang 11-2009). 

Tuy nhien, tren thi trudng tien te van dang 
xuat hien mdt so vln dl bit cap va cd dau hieu 
tieu cyc anh budng den viec dn djnh vi md, duy 
tri tang trudng va tac ddng tdi an ninh kinh te 
dat nudc, cy the la: 

- Cdng vdi imh trgng dd-la hda nin kinh te, 
ludn xudt hien imh trgng hai gid trin thi trudng 
ngogi hdi (trong ngdn hdng vd ngodi thi trudng 
tu do), va mdi khi nen kinh te gap khd khan thi 
chenh lech gia giiia hai thj tnrdng nay d mirc rat 
cao, gay khd khan trong dieu hanh chinh sach 
tien te. Thyc te, ngudi dan Viet Nam da quen 
vdi viec tim den thi tnrdng ty do de giai quyet 
nhu clu mua ban ngoai te do tinh thanh khoan 
cao; trong khi dd thanh khoan va viec huy ddng 
von bing ngoai te cda he thdng ngan hang khd 
khan hon, nhat la khi thi trudng ngoai hdi cang 
thing (eac td' chuc, ca nban cd USD deu gam 
giu ma khdng mudn ban cho ngan hang, cdn 
khi mua USD trong he thdng ngan hang thi 
phai mua qua ddng a-rd hay ddng tien khac, 
den khi ddi dugc USD thi gia da bi ddi len 
nhieu so vdi gia niem ^et). Day la thyc trang 
bat cap da nhieu lan xuat hien trong nen kinh te 
nudc ta. Nbiing bien phap ddi phd tu tnrdc den 
nay chi cd tinh chat ngan ban, do vay neu 
khdng cd bien phap dai ban de giai quyet van 
de nay thi day se la yen td rat nhay cam, anh 
hudng bat lgi den viec dieu hanh chinh sach va 
tac ddng tieu cyc den an ninh tien te, nhat la khi 
nen kinh te cd bien ddng. 

- Nhitng thdng ddu ndm da xuat hien iinh 
trgng edng thdng thanh khodn trong hi thdng 
ngdn hdng, nhdt Id nhitng ngdn hdng nho: 

(1) Tin dung tang trudng cao hon tang huy 
ddng vdn trong nam 2009 (tang 37,7% so vdi 
28,7%) da gay khd khan cho viec can ddi vdn 
cda cac td chuc tin dung khi budc vao ke hoach 
nam 2010; 

(2) Nhung thang dau nam 2010, tinh trang 
khd khan trong buy ddng von van tiip tuc diln 
ra, nblt la tii ngudn vdn tiet kiem dan cu (clu 
phin quan trgng nhat trong boat ddng can ddi 
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vdn cda ngan hang) do lai suat huy ddng thap 
so vdi muc ky vgng lam phat va ty suat lgi 
nhuan cda nhieu kenh dau to khac; 
'̂  (3) Hoat ddng cho vay cung gap khd khan 
do thieu vdn va phai huy ddng vdi chi phi cao, 
lai suat huy ddng tang cao sat vdi lai suat cho 
vay trong khi tran lai suat cho vay hi khdng che 
bdi lai suat ca ban; 

(4) Ben canh dd, trong nam 2009, cac ngan 
hang thuong mai su dyng vdn huy ddng de dau 
to va cho vay nhieu trong linh vyc chiing 
khoan, bat ddng san nen khi cac thj tradng nay 
tram lang da bj dgng vdn lai. Chinh viec dau tu 
vao cac khu vyc nay, nen mac dd tang trudng 
tin dung nam 2009 tdi 37,7% (gap 7 lan so vdi 
muc tang GDP, nhung nam trade chi 3 - 4 lan), 
nhung nen kinh te van trong trang thai thieu 
vdn. Dieu nay khien cho doanh nghiep san xuat 
kinh doanh chju thiet thdi ldn bdi trong tbdi ky 
hau khdng hoang hg phai dugc tiep can ngudn 
tin dung thuan lgi hon de cd the thyc sy phuc 
hdi. 

- He qud eua iinh trgng tren ddn tdi ldi sudt 
niem yet bj meo md trong nhiing thdng ddu 
ndm. Ddi vdi huy ddng vdn, cac ngan hang 
huge phai ap dung cac chuong trinh khuyen 
mai ldn (cd lde chi phi khuyen mai chiem 
30% - 40% chi phi vay vdn theo lai suat niem 
yet), do dd muc lai suat thyc cda cac ngan han^ 
tra cho khach hang gdi tien deu cao ban lai suat 
niem yet tu 1% - 3%/nam. Cdn ddi vdi boat 
ddng eho vay, cac ngan hang ap dung nhieu 
khung phi ddi vdi cac hgp ddng tin dung (phi 
tu van, phi bao lanh, phi quan ly tai san the 
chip, phi thim djnh dy an...), do do lai suat cho 
vay cua blu hit cac ngan hang deu vugt qua 
muc cho phep cda Ngan hang Nha nudc tu 
4% - 7%. 

- Vdn di cdn quan tdm han Id nhiing khd 
khdn tren cung vdi nhung bdt cap trong diiu 
hdnh chinh sdch ldi sudt (vd Kinh trung da Kinh 
thdnh hai mice ldi sudt trin thi trudng thdi gian 
qua) da tgo mdi trudng cho hogt ddng tham 
nhung. Nhung thang dau nam da xuat hien tinh 
trang "chg den" trong boat ddng tin dung ngan 

hang; td' chuc, ca nhan di vay phai tien hanh 
thda thuan ngam vdi ngan hang ve muc lai suat 
trong khi lai suat eda hgp ddng van phai phd 
hgp quy djnh cda Nha nudc. Sy khd khan ve 
viec vay vdn da dan tdi mdt sd hien togng tieu 
cyc. Sau khi Ngan hang Nha nudc cho phep ap 
dung lai suat thda thuan ddi vdi cac khoan cho 
vay trang va dai ban, ve ea ban, da giam bdt 
cang thang cung - cau cho thj tradng tien te. 
Tuy nhien, nhiing khd khan ve vdn cda ngan 
hang va doanh nghiep van la mdi tradng cd the 
nay sinh cac boat ddng tieu cyc. 

- Nhitng dien biin thuc ti trin thi trudng 
tiin ti thdi gian qua cho thdy cdng cu ldi sudt 
ea bdn chua phdt huy hiiu qud cao trong dieu 
hdnh ehinh sdch tiin ti: Lai suat ca ban viia 
qua khdng phan anh dugc quan he cung - cau 
tren thi trudng vdn, viec dieu hanh chinh sach 
tien te qua cdng cu nay edn mang tinh hanh 
chinh. Nhdng thang dau nam, thyc te lai suat 
huy ddng va cho vay cda cac ngan hang thuang 
mai khdng cdn neo vao lai suat ca ban, ma da 
bien todng vugt bien do quy djnh, trong khi 
Ngan hang Nha nudc khdng the dieu chinh bien 
do qua 150% lai suat ca ban (do quy djnh cda 
Dieu 476 Bd luat Dan sy). Hon nua, viec cho 
phep ap dung lai suat thda thuan ddi vdi cac 
khoan vay trang va dai ban cang lam giam di 
vai trd cda lai suat ca ban. 

- Yiu td ddng lo nggi nhdt trong muc tiiu dn 
dinh vi md eua ndm nay chinh Id Igm phdt, ddi 
hoi viec dieu hdnh ehinh sdch tien ti phdi duac 
quan tdm dde biit. Lam phat dang cd nguy ca 
tiem an xuat phat tu nhiing yeu td: 

(/) Do tiin ti: den tu do tre cua chinh sach 
tien te md rdng da dugc thyc hien trong nam 
2009; 

(2) Do cdu keo: Tang tradng kinh te cua 
Viet Nam nam qua van d muc tuong ddi cao 
nen nhu cau van dugc duy tri, mat khac viec 
tang luong tdi thieu cho ngudi lao ddng lam 
viec tai doanh nghiep rii thang 1-2010 va tiep 
theo la nhung ngudi hudng luong ngan sach 
cdng tang tu thang 5 se la ngudn bd sung lyc 
cau tao sue ep cho mat bang gia chung; 
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(3) Do chi phi ddy: Sue ep tu viee tang gia 
trd lai cda cac mat hang nguyen, nhien vat lieu 
tren thi tradng the gidi se keo theo sy gia tang 
ehi phi dau vao cda san xuat. Ben canh dd, tac 
ddng cda viec dieu chinh gia mdt sd mat hang 
ca ban do Nha nudc quan ly (dien, xang dau, 
than...) theo gia thi tradng se cd nhdng anh 
hudng nhat dinh lam tang chi sd gia tieu ddng. 

- Site ep gidm gid VND vd vi thi thanh todn 
qudc ti eua Viet Nam bi de dpa khdng chi tit 
Igm phdt, md cdn tii iinh trgng thdm hut cao 
cda cdn cdn thuong mgi Viet Nam trong nhung 
ndm qua. Tham but thuong mai cda Viet Nam 
gia tang tir cudi nam 2007 vdi muc nhap sieu la 
14 ti USD, tang gip ba so vdi nam 2006 (4,8 ti 
USD), din nam 2008 len tdi 18 ti USD va nam 
2009 la 12,2 ti USD. 

II - Bai hoc kinh nghiem rut ra 
trong qua trinh dieu hanh chinh sach 
tien te thoi gian qua 

- Trong qua trinh hdi nhap kinh te qudc te, 
chinh sach tien te phdi duac coi Id mdt trong 
nhung qudc sdch ldn vi nd lien quan trye tiep 
tdi viec luu thdng ddng tien trong nen kinh te. 
Do vay, ehinh sack tiin ti phdi bdo dam liiu 
lupng hpp ly, cdn ddi giiia mue tiiu dn dinh 
kinh ti vT md vd tdng trudng kinh ti trong 
nhung giai dogn cu thi. Cd dn djnh thi mdi cd 
tang tradng va bao dam dugc an ninh - qudc 
phdng va ngugc lai, tang trudng cung phai bao 
dam dn dinh, phat trien ben viing. 

- Coi trpng cdng tdc du bdo vi nd cd vai tro 
tham muu hit siie quan trpng cho Chinh phu 
trong viec dinh hudng chinh sdch tiin ti, qua 
dd gidp cac chd the (nhat la doanh nghiep) chd 
ddng cd phuong an thich nghi, tranh bi ddng; 
ddng thdi ban che nhiing tin ddn mang dung y 
dau ca, true lgi ed the xam hai an ninh tien te. 
Chinh saeh tien te dn djnh va thay ddi tren ca 
sd cd dy bao, thdng tin trade la ca sd viing chac 
cho boat ddng san xuat dn djnh. Mat khac, diiu 
hdnh ehinh sdch tiin te phdi linh hogt dya tren 
CO sd thyc tien dien ra riing ngay, tung gid; xu 

ly phai phd hgp vdi tinh hinh va tdng hoan 
canh cy the. 

- Trong kinh ti thi trudng, cdc hogt dpng 
mdc ngoac true lpi, tham nhiing se ndy sinh 
nlu cdng tac dieu hanh chinh sach tien te 
khdng phan anh thyc chat quan he cung - can 
tren thi tradng. 

- Diiu hdnh chinh sdch tiin ti chl phdt huy 
hiiu qud cao nhdt khi duac kit hop ddng bp vdi 
cde ehinh sdch vimd khdc, trdnh iinh trgng ddn 
hit ganh ngng vdo chinh sdch tien ti. Cu the 
hien nay cun^ cau ngoai te van se mat can ddi 
chdng nao van de nhap sieu cao, tham hyt can 
can thanh toan qudc te chua dugc giai quyet; lai 
suit se tiip tuc trd thanh van de "ndng" neu 
chinh sach tai khda khdng an khdp vdi chinh 
sach tien te. Ben canh dd, viec nang cao hieu 
qua su dung ddng vdn dau to cd vai trd vd cdng 
quan trgng ddi vdi hieu qua cda chinh sach tien 
te (nam 2009, GDP tang 5,3% ddi hdi tang 
tradng tin dyng gan 38%, trong khi dd nam 
2010 dat muc tieu tang GDP 6,5% ma tang 
trudng tin dyng chi dugc phep 25%), nbu vay 
bat huge hieu qua su dyng vdn phai cao hon, 
ddi hdi phai cd sy can ddi sd- dung ddng bd tat 
ca cac cdng cu dieu hanh vi md khac. 

- Mpt trong nhiing uu tien cua chinh sdch ty 
gid, ldi sudt Id phdi ludn bdo dam duac tinh 
thanh khodn vd ldnh mgnh trong hi thdng ngdn 
hdng ndi rieng, nin kinh te ndi chung, theo ca 
chi thi trudng cd su dieu tiit cua Nhd nudc. 
Man chdt cua van de nay la phai xda dugc tinh 
trang hai ty gia, hai lai suit. Mat khac, nhitng 
quy dinh hien hdnh liin quan din ldi sudt ca 
bdn da khdng edn phii hpp cdn dup'c sua ddi. 
Co che dieu hanh lai suat ca ban tdng cd vai trd 
lich su khi dugc ban hanh trong thdi dilm lam 
phat cao giua nam 2008, gidp thi trudng tiln te 
dn dinh trd lai. Tuy nhien, trong dilu kien hien 
nay cdng cy mang tinh hanh chinh nay da bdc 
Id nhieu bat hgp ly. Mdt cdng cy lai suit cin 
thiet de Ngan hang Nha nudc dilu tilt thi 
tradng tien te la phai thdng qua quan be vay 
mugn giua Ngan hang Nha nudc va td' chuc tin 
dung. Vay nen, lai suat ca ban khdng thi hien 
duge mdi quan he nay ma chinh lai suit tai clp 

58 S6 810 (thang 4 nam 2010) 



Nghien ciixt - Trao ddi Tpp chi Cpng s o n 

vdn, lai suat tai chiet khau, lai suat lien ngan 
hang, lai suat nghiep vu thj tnrdng md mdi la 
cdng cy can thiet de thyc hien linh boat cac 
muc tieu tren theo ca che thi tradng. 

Ill - Mot so giai phap hen quan 
din chinh sach tien te 

- Dinh hudng uu tiin eua ehinh sdch tiin ti: 
Can tap trang trudc bet cho muc tieu bao dam 
dn djnh vi md, trong dd chd y den nguy ea lam 
phat. Chi bat dau tu sy dn djnh vi md mdi cd 
the tang tradng ben viing trong trang va dai 
ban. Tranh thd nhiing thdi ca thuan lgi cda giai 
doan "hau khdng hoang", san sang dap iing nhu 
cau cua nen kinh te phuc vu tang tradng theo 
muc tieu de ra. 

- Xudt phdt td dinh hudng uu tiin do, cdn 
thue hien ehinh sdch tiin ti than trpng, linh 
hogt. Tinh chdt than trpng thi hien: vdi ap lyc 
lam phat, chdng ta cd the that lai lugng cung 
tien, nhung vdi muc do va lieu lugng hgp ly 
(phd hgp vdi nhu cau de tang tradng kinh te) va 
cd chgn lgc ddi togng (khdng nen that chat qua 
muc ddi vdi doanh nghiep). Tinh chdt linh hogt 
the hien: Giu muc tieu tang tradng tin dung de 
ra la 25% va linh boat thay ddi phu hgp vdi tinh 
hinh, nhung khdng vugt them qua 3%; Ben 
canh dd, can chd y nam tinh hinh sue mua cda 
thj trudng de dieu chinh hgp ly khi can (vi du 
neu sue mua qua cao cd the dan den hien tugng 
lam phat do cau keo thi can ban che viec cho 
vay tieu ddng); Lien quan den nguyen nhan chi 
phi day, can kiem tra^iam sat chat che va thyc 
hien nghiem tuc y kien chi dao cda Thd tudng 
Chinh phu ve viec ban che yeu td phat sinh lam 
phat. 

- Ldm tdt edng tdc thdng tin, tuyin truyen 
tren thi trudng tiin ti di tgo su ddng thudn 
trong todn xd hpi ve cdng tdc dieu hdnh cda 
Chink phu, giup doanh nghiep du phdng 
phuang dn sdn xudt kinh doanh hpp ly, ddng 
thdi tgo niim tin vdo cdc ea quan qudn ly vi 
md. Sy thanh cdng cda chinh sach vi md phu 
thudc rat nhieu bdi rdem tin cda cac tac nhan 
till trudng vao ca quan quan ly vi md, nlu 

khdng thi phan ung chinh sach se bi meo md va 
cac the lyc thu djch, cac ddi tugng xau se lgi 
dung de true lgi, chdng pha ta, anh hudng den 
an ninh kinh te va trat ty an toan xa hdi. 

- Phdi hpp ddng bd chinh sdch tien ti vdi 
mdt sd ehinh sdch vi md khde nhu ehinh sdch 
tdi khda, chinh sdch thuang mgi cdng nhu viec 
qudn ly mdt sd mat hdng dde biit. Cd phuong 
an tdng the ban che tinh trang nhap sieu cao de 
gdp phan giam bdt tinh trang mat can bang 
cung cau ngoai te. Tien hanh ra soat tat ca cac 
quy djnh hien hanh ve quan ly vang de xay 
dung mdt van ban quy pham phap luat thdng 
nhat dieu chinh viec quan ly nha nudc ddi vdi 
loai hang hda dac biet nay, ddng thdi trong 
ngan ban Ngan hang Nha nudc tiep tue cho 
phep mdt sd don vj dd dieu kien nhap khau 
vang de giam bdt chenh lech giua gia vang 
trong nudc quy ddi va gia vang the gidi (day cd 
the la mdt trong nhiing nguyen nhan tao ap lyc 
lam tang ty gia USD/VND thdi gian qua). 

- Tien hdnh lap phuang dn tdng budc gidi 
quyit iinh trgng dd-la hda nin kinh ti theo Id 
trinh; tiing budc nhat the hda ty gia tren lanh 
thd nudc ta, tien tdi xda bd tinh trang cd hai thj 
tradng ngoai te. Trade mat, can tang cudng hon 
niia viec quan ly, kiem tra boat ddng cda cac td 
chuc, ca nhan kinh doanh mua ban ngoai te, 
dac biet la eac cua hang kinh doanh vang bac; 
md nhung dgt cao diem kiem tra, xu ly cac boat 
ddng thu ddi ngoai te trai phep, va niem yet, 
quang cao gia hang hda, djch vu bang ngoai te 
sai quy dinh. 

- Xde dinh dung thdi diem chin mudi trong 
edn ddi vi md vd theo tin hieu thi trudng di dieu 
chinh linh hogt chinh sdch ldi sudt, trong dd 
tang cudng su dung cac cdng cu nhu lai suat tai 
cap vdn, lai suat tai chiet khau, lai suat lien ngan 
hang, lai suat nghiep vu thj tnrdng md de dieu 
tiet lugng cung tien tren thj tradng tien te thdng 
qua cac td chuc tin dung. Ddng thdi sua ddi 
nhung quy djnh lien quan den lai suat ca ban 
theo hudng lai suat nay phai phan anh sat hon 
quan he cung - cau tren thj tradng tien te, vua la 
tin hieu, vua la thdng sd quan trgng de Ngan 
hang Nha nudc djnh hudng thj trudng. • 
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