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TOM TAT: 
Chinh sach tien td la qua trinh quan ly ho trd dong tien cua Chinh phu de dat difdc nhiJng 

muc dich nhil kiem chd' lam phat, duy tri on dinh ty gia hoi doai... Cliinh sach tien td difdc xem 
nhifia mot cong cu manh me de Chinh phu canthidp vao nen kinh te'nham dat difdc muc tidu 
on dinh va kiem soat gia ca. Bai vid't nay de cSp dd'n van de hidn nay n^n kinh td' cua Vidt 
Nam da hgi nhap rat sau rdng vdi nin kinh td' the' gidi, do do chiu anh hu'dng, tac dong khong 
nho cua nen kinh td' thd' gidi va khu virc, he thong chinh sdch tai chinh tien td se co nhieu tac 
dong doi vdi cac doanh nghidp Viet Nam trong tie'n trinh hoi nhap. 

Tiif khoa: Chinh slch tien te, doanh nghiep Viet Nam, hoi nhap. 

1. Vai tro cua chinh sach tiln te do'i vdi n^n 
klnh td̂  

De nen kinh te' cua qud'c gia luon phat trien 
vk 6n dinh, doi hoi can cd sif dieu hanh mot each 
linh boat cua Chinh phu thong qua cac cac cdng 
cu de dieu tie't on dinh nen kinh td' vi md, mdt 
trong nhffng cdng cu quan trong nhS't cua Chinh 
phu dd la chinh sach tai chinh tien td. Chinh sach 
tai chinh tien te va he thd'ng cac ngan hang cd 
tam quan trpng dd'i vdi nen kinh te'cua mdi qud'c 
gia va no difdc vi nhu" he thd'ng mach mau cua cd 
the sd'ng, bdi nhu'ng ye'u to' sau: 

Chinh sach tai chinh tien te lam tang tru'dng 
kinh tê  day la muc tidu hang dau va quan trong 
nhat dd'i vdi mdi qud'c gia. Bdi vay, chinh sach 
tien te phai nham v^o muc tieu tang trifdng kinh 
te'thdng qua viec tang hay giam khdi ti^n td thich 
hdp va chinh sach tai chinh tien td giiip dn dinh 
gia ca, giiip cho Nha nifdc hoach dinh difdc 

phifdng hu'dng phat trien kinh td' mdt each cd hidu 
qua hdn, vi nd loai trii; difdc sif bid'n ddng ciia gia 
ca. Viec on dinh gia ca giiip cho mdi tru'dng dau 
tif dn dinh, gdp phIn thu hut vd'n dau tif, khai thac 
moi ngudn life xa hdi, thiic day cac doanh nghiep, 
cung nhif eae ea nhan san xua't dem lai ngudn ldi 
cho minh cung nhif xa hoi. 

Chinh saeh tai chinh tien te cung se lam dn 
dinh lai sua't, vdi mong mud'n cd mdt si/ d'n dinh 
lai sua't vi nhiJng bie'n ddng cua lai sua't lam cho 
nen kinh te' bap bdnh va khd lap ke' hoach cho 
tifdng lai. On dinh tai sua't chinh la thifc hidn lai 
sua't tin dung cung u'ng phifdng tien thanh toan, 
cho nen kinh td' qud'c dan thdng qua nghiep vu 
tin dung ngan hang, du'a tren cac quy cho vay 
difdc tao lap tif cae ngudn tien gu'i ciia xa hpi va 
vdi mot he thd'ng lai suift mem deo phai linh 
boat, phu hdp vdi sif van ddng cua cd chd' 
thi trifdng. 
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Chinh sach tai chinh tien td lam dn dinh thi 
trifdng tai chinh de dieu hanh nen kinh te cua mdi 
chinh phu. On dmh thi trifdng tai chinh cung difdc 
thiic day bdi sif on dinh lai sua't, bdi vi bie'n ddng 
trong lai sua't cd the gay nen si/ mat dn dinh cho 
cac td chifc tai chinh. Nhifng nam gan day, sif 
bie'n ddng manh cua lai sua't \k mdt vS'n de dac 
bidt nghiem trpng dd'i vdi cac hiep hdi tie't kidm 
va cho vay lam cho cae ddn vi nay da gap khd 
khan ve tai chinh. 

2. Rui ro tai chinh va nguyen nhan 
Trong qua trinh hoat ddng san xuS't - kinh 

doanh eiia cac doanh nghiep, cac nha dau tu" 
thu'dng mong mud'n dat du'dc miJc ldi nhuan cao 
nha't, nhifng trong thifc td', khi dau tif dat difdc 
miJc ldi nhuan cang cao thi mifc dp rui ro ma cae 
nha dau tif phai dd'i mat cung se cang Idn va 
ngifdc lai. Theo each hieu pho bid'n nha't Men nay 
cho rang, rui ro tai chinh la mdt trang thai bieu 
hidn nguy cdba't dn xay ra trong boat ddng d^u tif 
dSn de'n hidu qua dau tu' thifc te' khdng dat du'dc 
miJc ldi nhuan nhif dif kid'n lam cho boat ddng tai 
chinh ciia ngifdi dau tif bi vao trang thai khd khan 
nhif thua Id, pha san... 

Riii ro tai chinh ludn gan lien vdi nen kinh te' 
thi tru'dng, nguyen nhan ciia riii ro tai ehinh la 
do SI/ bid'n dong ciia gia ca thi trifdng Idiie'n cho 
cae nha dau tif bi bat ldi trong kinh doanh, tiJ" dd 
anh hu'dng de'n hoat ddng dau tif tai chinh eiia 
minh. Tae ddng ciia rui ro tai chinh sd rat sau va 
rdng ne'u nd xay ra trong ITnh vife nhay earn, 
trong khi chiing ta lai khdng cd bien phap ngan 
chan kip thdi cd the se dan tdi biing nd va trd 
thanh mdt cudc khung hoang tai chinh rat Idn 
cho cac doanh nghiep Viet Nam trong nhieu ITnh 
vi/c. Cu the: 

Riii ro tai chinh trong kinh doanh bat ddng sdn 
bdi nhiJngcdn sdt ba't ddng san da cham ngdi cho 
SI/ dau tif d at vao kmh doanh trong ITnh vu'c nay 
da gay ra hau qua la kinh doanh ba't ddng san trd 
thanh sieu ldi nhuan va ea xa hpi dd xd vao kinh 
doanh, lam cho tai nguyen va ngudn lu'c ciia 
qud'c gia thay vi difdc dau td vao cac nganh sdn 
xua't, xay di/ng cd ban, ky thuat edng nghd thi lat 
tap trung qua nhieu vao kinh doanh nha da't. 

Ngoai ra, do edn sd't bat ddng sdn, kha nang tra 
nd ctia ngifdi kinh doanh ba't ddng san da dd'n 
gidi han cifc ky nguy hiem, tao ra mam mdng 
ciia riii ro tai chinh. 

Trong kinh doanh ehtJng khoan cung tifdng ttf 
nhif "cdn sd't" nha dat, ehu'ng khoan, eung lam 
eho tai san eiia cac nha diu tu' tang len nhanh 
chdng, nhu'ng cd sif khac biet gii?a ba't ddng san 
va cd phie'u difdc the hien 6 chd thdng qua thi 
trifdng chi/ng khoan gia trj co phie'u cd the difdc 
xac lap va chuyen hda ngay, trong khi gia bat 
ddng san thi khdng th^ xac dmh ngay difdc. 

Dd'i vdi ITnh vi/c ngan hang rui ro tai chinh 
thifdng du'dc ehia thanh 2 loai la riii ro ve hoat 
ddng nghidp vu va riii ro trong boat ddng dau tif. 

Trong linh vi/c kinh doanh bat ddng sdn ciia 
Vidt Nam difdc danh gia la thid'u minh bach va 
ma't dn dinh do gia ca khdng phan anh diing quan 
he cung cau. Riii ro tai ehinh trong ITnh vifc nay 
xay ra la do cdn thie'u chuydn nghidp va lam 
dung qua mu'e ddn bIy tin chinh ciia cac doanh 
nghiep ba't ddng sdn. Khi gia bS't ddng san tang 
cao, nhieu doanh nghidp da dd vd'n vao dau tif 
vdi hy vpng thu difde ldi nhuan nhanh nhifng 
ngudn vd'n chu sd hi/u khdng dii cac doanh nghiep 
dau tu' ndn hp da tim mpi each de huy ddng vd'n 
tif ngan hang vdi lai sua't cao. 

3. Chinh sach tien t^ tac dong de'n doanh 
nghidp trong th^i gian qua 

Vdi muc dich xii ly tinh trang cae ngan hang 
dua tranh tang lai suS't huy ddng nhSm thu hiit eac 
nguon tien giJi tiJ dan eif, Ngan hang Nha nifdc 
Viet Nam da thi/c hien mdt loat cac bien phapap 
tran lai sua't huy dong dd'i vdi ti^n giii bang ddng 
Viet Nam, ddng thdi cung da thifc hidn eac bidn 
phap hifdng dong tien de'n khu vi/c san xuat, han 
che' tin dung vao khu vife phi san xua't. 

Nhifng tdc ddng ciia Chinh phii ve chinh sach 
tien te dd'n boat ddng ciia doanh nghidp trong 
nhiJng nam gan day bang vide thdt chat tien te 
bifde dau da cd kd't qua tich ci/e, kinh te'Viet Nam 
trong nhu'ng nam qua da ed da'u hidu khdi sac nhif 
chi sd' gia tidu dung (CPI) difde ki^m che. Tuy 
nhien, mat trai ciia chinh saeh that chat tien te 
da difa nen kinh td' vao tinh trang khat vd'n, d^y 
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hau hdt cac doanh nghiep vao tinh trang khd 
khan, nhieu doanh nghidp khdng tid'p can du'dc 
vdi ngudn vd'n tin dung ngan hang. 

Theo dieu tra cua Tong cue Thd'ng ke, de'n dau 
thang5/2019, ed hdn 40% doanh nghiep Vietnam 
khdng vay vd'n phuc vu eho boat ddng kinh 
doanh. Trong so' eac doanh nghiep vay vd'n thi 
khodng trdn 50% doanh nghidp vay tif ngan hang 
thu'dng mai nha nu'dc, gan 30% cd vay vd'n ti/ 
ngan hang thifdng mai co phan, so' cdn lai phai 
vay vd'n ttf ban be, ngUdi than... Hien tai, cdn kha 
nhieu rao can dd'i vdi cac doanh nghidp trong tid'p 
can vo'n vay ngan hang do rao edn dau tien va 
Idn nha't phdi ke de'n dd la lai sua't cao, thii tuc 
phienha, khdng cd tai san the'chap hoac phdi trd 
them phu phi, khdng cd vd'n dd'i u'ng. Ke't qud 
dieu tra ciia Tong cue Thd'ng ke nam 2018 ciing 
cho tha'y, phan Idn doanh nghidp da vay vd'n vdi 
lai suS't kha eao, cd khoang 75,5% so' doanh 
nghiep da phdi trd mu'e lai suat tif 16% trd len, 
trong sd' do cd hdn mdt nu'a sd' doanh nghiep phai 
trd mu'e lai sud't tCf 18% trd Idn. 

4. Mpt so'dl xu§'t, kid'n nghi 
Trong nhu'ng nam qua, tinh hinh khd khan 

trong san xud't - kinh doanh eiia eac doanh nghiep 
Viet Nam van cao, mud'n giiip eae doanh nghiep 
vifdt qua khd khan ddi hdi cac gidi phap phai 
difdc thifc hidn ddng bd tif nhieu phia cu the: 

Thd nhd't Id, ve phia Nhd nUdc vd cdc co quan 
chdcndng 

Ngan hang Nha nifde can tid'p tuc thi/c hien 
chinh sach tien te chat che tren ed sd dam bao 
tang tru'dng tin dung mdt each hdp ly, mdt mat 
vifa kiem che' lam phat, viia gidi quyd't bai todn 
khd khan ve vd'n cho nen kinh td'. Tuy nhien, thay 
vi ehi kiem soat lai sua't huy ddng can cd bien 
phap chat che hdn de kiem soat lai sua't eho vay 
bdi bdn than cac ngan hang thifdng mai ciing can 
ehia se khd khan vdi ede doanh nghidp bdng each 
cat giam chi phi, ha chi tieu ldi nhuan, ha lai suat 
cho vay dd'i vdi doanh nghidp. Tuy nhien, dieu 
hanh tien te chat chd chu'a phdi la bien phap gidi 
quye't tan gd'c ma va'n de edn nam d chi tidu ngan 
saeh. Tren thifc te', cdc gidi phap ve tien te dang 
difdc thi/c hidn kha quyd't liet va cd nhiJng kd't 

qua bifdc dau trong kiem che' lam phdt, dn djnh 
kinh td vT md, song cac khodn eat giam va kidm 
soat cac boat ddng dau tif cdng chifa dem lai hidu 
qud cao. 

Bdi vay. Chinh phu can tie'p tuc tang cu'dng ky 
luat tai ehinh trong dau tif edng, eu thd hda tidu 
chi va cac du an can cat gidm trong ehinh sach 
tai khda, edi tid'n trong khau tham dinh va ra 
quyd't dinh dau tif. Cac gjdi phdp ve tai khda difdc 
thi/c hidn td't se phd'i hdp, bo sung cho chinh sach 
tien td,cd nhif vay kd't qua kiem che'lam phdt, dn 
dinh kinh te' vT md se ben vifng hdn nham edi 
thien mdi trifdng kinh doanh eho eac doanh 
nghidp phat trien. 

Thd hai Id, ve phia cdc doanh nghiep 
Cac doanh nghidp can lifa chon phu'dng an sdn 

xua't - kinh doanh phii hdp hdn vdi dieu kien vay 
vd'n khd khan. Vdi cae ngudn vd'n vay lai sua't cao 
cac doanh nghiep can li/a chpn phu'dng an dau ttf 
va kinh doanh cd hidu qua cao nha't de cd th^ su; 
dung td't cae ngudn vd'n nay, dac biet tranh diu tif 
tran Ian. Cae doanh nghidp ciing phdi chii ddng 
hdn nu'a trong vide lien doanh, lien ke't giiJa cdc 
thanh vien trong hdi de dau tif vao cac du' an kha 
thi Cac doanh nghiep can huy ddng thdm cac 
ngudn vd'n khac tif ndi bd cdn bd nhan vidn cua 
doanh nghidp va cac hinh thu'c lien ke't khac de 
cung nhau vu'dt qua giai doan khd khan. Cdc 
doanh nghidp can thiic day quan tri doanh nghidp 
hien dai va tang cu'dng minh baeh, dieu nay se 
thuc day hieu qud san xua't kinh doanh va tang 
tinh ha'p ddn, thu hiit eac ngudn vd'n dau tif vao 
doanh nghidp. 

5. Ke't Iu5n 
Chinh sach tai chinh tien td thi/c su" quan trpng 

dd'i vdi nen kinh te' ciia mdi qud'c gia nhdm dat 
muc dieh nhif kiem ehe' lam phat duy tri on dinh 
nen kinh te'... Dd' dat difdc muc tidu trdn, Ngan 
hang Nha nifdc can dieu hanh chinh sach tai 
chinh tien td sao cho chii ddng, linh hoat, phd'i 
hdp chat che vdi chinh saeh sach tai khda nhdm 
kiem soat lam phat theo muc tieu de ra, dn dinh 
kinh td' vT md. hd trd tdng trifdng kinh te' d miJc 
hdp ly, bdo dam thanh khodn eiia eae td chu'c tin 
dung va nen kinh te' • 
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ABSTRACT: 
Monetary poHcy system aims to administrate and support the currency of the government 

which leads to the realization goals such as controlling inflation, maintaining a stable exchange 
rate, etc. Monetary pohcy is considered as a tool which helps the government intervene in the 
economy to managing the price control. This article deals with the current issue of Vietnam's 
economy being deeply integrated with regional and international economy. Financial and 
monetary policy system will have many impacts on Vietnamese enterprises in the integration 
process. 
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