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tam cla toan xa hoi.

TCPTKT: Piéu hanh chinh sach tién @ va hoat dong
ngan hang huéng dén chong lam phat hien nay dang duoc
Chinh phii, cac nha quan Iy kinh ¢ tai chinh, cac nha
doanh nghigp va cong chitng quan tam ddc biet, xin GS
« cho biét dién bien tinh hinh lam phat trong thoi gian qua.
S Cao Cu Boi: Lam phéat § VN theo 10i da co tir vai
_ nam G lai day nhung 1én d&n dinh diém hai con s6 la vao
thi diém cudi nim 2007 va hai thang du nam 2008 da 1én
LG mic 6,02% (TCPTKT: ba thing dau nam 2008 lén nitc
9,19%). Di&n bién nay theo i la k&t qua hoat dong ctia nén
kinh (& rong nhitng nam gan day va nén kinh (& dang chiu
hai thir lam phat: Thir nhat, lam phét chi phi diy; thit hai,
lam phat ciu kéo. Hai tht lam phét Ay ciing song triing
hhung d&n giai doan nay do € clia dong tién ma Nha nudc
tung ra, do la ciu kéo m6i bung 1én. N&éu khong ¢ bigén
phap cap bach, lam phat s& 1&n phi ma. Mt khac, chi phi
dily cting Ia nguyén nhin gay ra lam phat & VN béi vi chi sO
ICOR ctia VN kha cao, tir 4 dén 4.4 tic 1a 4,4 don vi von
mdi cho 1 don vi ting rudng. Di¢u ndy ¢6 nghia ching ta
dung uen 30% GDP dua vao dau w, nam 2007 1a 40%, chi
phi d6 rat 16n. So sanh v6i Dai Loan va Han Qudc, hang
chuc nam qua ho chi ¢in 20% GDP cho diu t ma nén kinh
(& vin On dinh va phat tién, chi s ICOR thip § mic

LTS: GS.TS. Cao Cu Bbi da tling giang day, nghién ctiu trong nganh tai chinh-ngan hang va lam chuyén gia cho
Chinh phli nhiing nam sau ddi méi, cling nhu ¢ van tai chinh cho Chl tich nudc - Téng bi thu Lao Cay-xon
Phon-vi-han (1988-1990). Nhan dip Giao su vao TP.HCM cong tac, Tap chi Phat trién Kinh t& da c6 budi trao déi than
mat véi gido su vé cac van dé lien quan dén chinh sach tién t&, lam phat va chéng lam phat hién dang thu hat su quan

Lam phat va chong lam phét
nhin tit goc dé diéu hanh chinh sich tién té

2,5%-3%. Nhu viy, § VN, lam phat da xuit hign may nam
nay roi chit khdng phai biy gis méi c6.

Lau nay Chinh phi di¢u hanh-chinh sich kinh (& vi md
hét stic lac quan va say sua vdi tang trudng. Tang trudng ma
chi s6 ICOR cao nhu vay thi chit lugng tang trudng thp.
Trong chi phi ddy chiing ta hay n6i do gi4 ci nudc ngoai
tang cao. Thuc ra, cd mot chi phi ddy quan trong Ia von cta
ngan sdch nha nudc dua vao cic du an kém higu qua, trong
khi d6 nén kinh t& VN ciing gay nén chi phi diy vi stic canh
tranh kém. Dié&n dan Kinh (& Th& gi6i vira cong bd “Béo cao
v& ning luc canh tranh toan ciu nam 2007-2008 ™. Theo bao
c4o nay, VN diing hang 68/131 nu6c duge dicu tra. Ngudn
nhan luc vdi ham lugng chat xam thap, ham lugng tri thic va
gid tri gia (ang trong cic sin pham xuat khiu qué thap trong
khi d6 nén kinh (& phai chiu chi phi ddy vi nhap cong ngh¢
cao va nguyen li¢u gia dit. Do d6 ching ta budce phai nhap
sicu. Cang thic ddy ting trudng, nhap siéu cang cao. Ngoai
ra trong chi phi ddy nay ¢6 nhiing tic dong clia vice dicu
hanh chinh sach vi md thi€u hi¢u qua, quy hoach tran lan,
tham nhiing, lang phi trAm trong.

TCPTKT: Thua GS, dau la nguyén nhéan chinh cua
lam phat hai con so trong 2007 va lam pht cao trong cdc
thang diu nam 2008. Cong tdc diéu hanh kinh ¢'vi mé cé
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dugc xem la mt nguyén nhan cia lam phat 6 VN ?

GS Cao Cy Bdi: Trong tAm nhin dai han, lam phat lién
quan dén chi phi ddy, trong ngin han lién quan dén didu
hanh chinh sich tién (& va chinh sdch tai chinh. Chiing ta
qué say sua véi tang trudng. C6 thir tang truGng thit va tang
trudng do vi ching ta phai bd ién ra, ¢ do tang cung tién
M2 (bao gdm (Sng tién mat va tién gdi ngén hang) gia lang
trong ba nam qua, ndm 2007 udc ting 35%. Diéu nay da
gay ap luc 16n doi véi lam phat, cong véi hoat dong diéu
hanh kém hi¢u qua trong chinh sach tién (&. Ddng tién c6 do
€, dd co dan hon so vdi vang, do vay dén liic bing phat thi
diy gid lén cao. N&u chiing ta khdng khéo 1éo ngan chan
quy&t liét thi ¢6 nguy cd lam phat phi ma. Thdfi gian qua
Chinh pht rit quan tim dén tang trudng ma it quan tim dén
chdng lam phat. Pi¢u nay bi€u hi¢n trong diéu hanh chinh
sach kinh (& vi md. Ty do ho4 (i chinh la budc di (it y&u
trong dicu ki¢n kinh (€ thi truding va trong bdi ciinh hoi nhap
qudc (&, song néu t do hod tai chinh khong cin thin thi do
chinh Ia ngudn goc clia bong bong. Thuc & ngudn tai chinh
gian i€p vao VN trong thdi gian qua ciing chwa nhicu va
chua giy tdc dong xau gi dang ké. Tuy nhién, diéu hanh
chinh sich clia Ngin hang Trung uong chua theo kip vdi
yéu ciu va dién bién clia thuc tién

TCPTKT: Chéng lam phat la muc tiéu hang dau hay la
tang truémg kinh ¢ la muc tiéu hang dau cia VN hién nay,
thua GS?

GS Cao Cy Bdi: Nguyen 1y ai cling bi€l h&t rdi nhung
ngudi ta lai quén di. Vi lang man trong kinh (&, say sua vdi
tang trudng ma it nghi dén chat lugng tang trudng. Picu thi
hai, lam phat va tang trudng v& nguyén Iy ludn ludn o sur
méu thun. Ai ciing bi€t dinh ch€ i chinh trung gian c6 vai
trd quan trong vi Ia ndi chuyén tién tir tiét kiém dén diu tu.
C0 nhiing lic minh ¢8 gang di¢u hanh nhung khong bict thé
nao lai bién thanh diu cd, diu co vao ron sinh ra bong bong.
D6 a thi trudng bat dong sén, thi truding ching khodn.

Pat nude VN phai ¢6 ting trudng, do 1a di¢u dit khoat vi
khong ting truéng thi khong c6 pht trién, dimg noi 16 hoi
nhip kinh (& Mudn tang trudng bén viing thi chdng lam
phét phai Ia tr duy thuting truc, 1a di¢u hanh thuting truc, hai
diCu nay phi song doi. Lau nay ta coi tang trudng la chinh,
lam phét la phy. Tt nhién Chinh phti vin n6i (i 1& lam phat
phéi thip hon ting trudng song thuc (& phai ¢ nhiig bién
phép dié¢u hanh nhu the¢ nao méi dat duge muc tiéu do. Chi
sO gid ci ¢t tang nhanh nhy the nay thi lam phat khong thé
nao thap hon tang trudng duge. Nén nhd ring tang trudng
bén viing lau dai 1a w duy chién lude va khiu hicu hanh
dong song phai ludn ludn ¢6 ¥ thiic lam phat thudng truc. Dé
gidi bai toan lam phat ¢6 hai phudng sach chi y&u. Phuong

sach thuding truc, thudng xuyén la chinh sich tién t&.
Phuong séch thit hai c6 tinh chi&n lugc 1au dai 1a chinh sach
tai chinh ctia Chinh phu, si thuc hién ctia bd may diéu hanh
va su dong gop ctia toan dan.

* Lam phat thi thudng truc nhung chinh sich tién @ lai
ngin han. Chinh sich ngén han phi thay doi, phai cho thiy
dudc tai ngh¢ ctia Ngan hang Trung vong. Chinh séch tién
(& 1 bidu hign cao nhil nghi¢p vu tinh vi ctia Ngan hang
Trung wong. Chinh séch nay c6 thé gay ra nhifng cii soc nhat
dinh. Biy gitngan hang c6 thé tang lai suat nhung dén séng
mai, twin sau c6 thé gidm 13 suit, bay gits c6 thé ting y gid
nhung dén hai wn nita s thay ddi 1y gia. Cai d6 biéu hién
tai ngh¢ viin minh ctia di¢u hanh va doi hdi chit xam ctia bd
phan w van h&t sic thong minh, ci diu tinh tio. =

TCPTKT: Thua GS, ¢6 nén duy tri ti I¢ lam phat thap
hon GDP, hay la ¢é nhiing liic can phdi dé lam phit cao
hon so véi toc dp ting truéng GDP

GS Cao Cy Bji: Van d¢ nay can phai xit Iy linh hoat
chit khong ciing nhic. Lau nay cic dai biu Qudc hdi cir
mudn An dinh chi s& lam phat phai thap hon tang trudng,
Khong thé nhu thé dudc, bdi vi lam phat 1 mdt nhan 8 vo
cling phtc tap, biéu hi¢n qua mot cd ch€ truyén din rt tinh
vi trong chinh séch tién (& va n6 phéi ddy dugc tdc¢ do tang
trudng bén viing,

TCPTKT: GS cé nhan dinh gi vé diéu hanh chinh sich
tién 1@ ciia Ngan hang Nha nudc thong qua thue hien hang

“loat nhitng bign phap trong mt thoi gian ngdn viia qua dé

chéong lam phat.

GS. Cao Cy Boi: D&n lac nay lam phat da 1en 16i mitc
hai con s8, néu khong ¢iin than s& ting phi ma. Cho né&n phii *
hanh dong ngay, tic la phai tim cich ach lam phit lai. Vi
sa0? Vi trudc hét phéi thdy ring tién do Ngan hang Trung
uong cung ting trong nhitng nam qua kha nhiéu, dén lic nay
do tré bung ra. Thit hai Ia riéng nam 2007 von nudc ngoai
vao VN khoéng 25 i USD, trong d6 lugng kiéu hdi rat ding
k& va theo thong ke dat tir 5-6 i nhung thuc (& ¢6 thé 1én dén
chuc ty. Von ODA gidi ngan vai ty USD, FDI ciing trén 6,5
Ly va vOn gidn G&p trén thi ruding chimg khoan khoing 5-6
ti. VOn nude ngoai do vao VN, song sif dung kém hi¢u qua
va mot phﬁn bu cho nhap siéu (nam 2007 la 12,5 ti USD),
trong khi d6 1ai suit huy dong USD clia cic ngan hang
thuong mai trong nudc lai thip wr 4,5%-5%/mam.

Hi¢n nay phéi thuc hi¢n cip bach cic bi¢n phdp chong
lam phét nhdm dch lam phat lai nhung 4ch thé nao dé ¢d
méy van chay. Ngan hang Trung wong phi thuc hién mot
s0 bién phap, theo 101, truGe hét phai nim vimg nguyén ly:
Khong ¢6 gidi phap nao toan ven, ¢6 uu ¢6 khuy€t. Trong
lic kho khin nhat néu thanh cong dude 60% da 1a 16t rdi chir
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dtx’ngf7 tuyt doi ho; thit hai cling dimg sd dp luc cla du ludn.
Cuing nhu chinh sach han ¢h€ tin dung bit ddng san da co tac
dung tich cuc du cho phan Ging rit gay git tr cic doanh
nghi&p bat dong san. Toi rat tan thanh ¥ ki€n ctia mdt t bao:
Chiing ta ¢6 nén hy sinh quyén I¢i ctia toan dan dé bio v¢
cdc dai gia dia Oc hay khong?

V& phia ngan hang, Ngan hang Trung udng phdi dat
muyic tiéu chong lam phat Ia muc tiéu trong tAm, muc tiéu i
thugng. Mudn chdng lam phét thi khong ngoai nhitng cdng
cu ctia chinh sach tién (& 1a du trir bit bude dé han ch€ luong
tién M2 luu thdong ngoai thi rdng. Thit hai cling khdng
tranh khoi st dung cong cu dé rit tién v&, bude cac ngan
hang phai mua tin phi¢u. Mit khéc, Ngan hang Trung uong
diing thi trudng md va cic cong cu tai c¢ip von d¢ dam bio
kha ning thanh toan cho cac ngan hang thudng mai, an dinh
muic tran [di suat rong giao dich nghi¢p vu thi trudng md
xoay quanh 9% - 10%/mam. (TCPTKT: Thoi gian qua,
Ngan hang Nha nudc ting 1d@i sudt co ban, tdi cap von va
chiét khau. Cu the, tit thang 2/2008, ldi sudt co ban tdang tie
8,25%/ncim len 8,75%, ldi sudt tdi cap von ting tir 6,5% lén
7.5% va lai sudt chiét khdu ting tic4,5% lén 6%.). Theo t0i
bi¢n phap ctia Ngan hang Trung uong v& 16 gich hinh thiic 1a
ding.

TCPTKT: Tuy nhién bién phap don dap nhu vay thi ¢é
thé tao ra cii soc tam 1y ...

3S Cao Cu Boi: Toi nhic lai baihoc lich sir. Thing 8,
thdng 9 nam 1988 VN da phai duong diu v6i siéu lam phét
3 con s0. Trong 1y thuy&t kinh (& ¢6 dién c6 thuyét phén
thudng cho ngudi gdi tién. Van dung thuy&l nay, ngay

.23/9/88 NHTU ban hanh lai suit 12%/théang; 9%/thang
khong ky han. Toi cho ring day a bién phip tinh thé nhung
ciing la licu thude doc, phéi gidi ngay nhiing ci soc. Dicu

" nay mudn noi riing, nhi¢u khi Ngin hang Trung uong phai
¢6 nhitng bién phap tdo bao.

Vua qua, Ngin hang Trung uong da stt dung dong loat
c¢dc bign phip nhu: tang du rir bit bude, 4p dung mua tin
phi¢u bit budc ddi vi céc ngan hang thudng mai, sif dung
manh cong cu tdi chid khau ... Cac bi¢n phap nay cling gay
ithiu phin ting, song d6 Ia I& thuting tinh vi chinh sich tién
(& dugic thuc hign qua dinh ch€ trung gian va cd ch€ truyén
dan.

TCPTKT: Lam phat da co tac dong nhu the nao den
hoat dong cuia cac ngan hang thiiong mai (NHTM) VN ?
GS nhan xét gi vé cupc dua lai suat ciia cac NHTM hién
nay méc di da duoc xdac dinh diém dimg.

58S Cao Cu Boi: Theo i, tin hi¢u cua thi truting tai
chinh phan dnh cung cau thuc tai, do vy Ngan hang Trung
udng phéi nghién cu k¥ tin hicu nay va loai bo tin hi¢u dau

¢d. Thi trudng nay rit nhay cAm va bi€n ddng thudng xuyén,
hang ngay hang git va vi cdn 1ai sudt qua dém nita. Trén thi
trudng da dién ra cude dua tranh i suit. C6 nhiu ly do,
trong d6 ¢6 1y do trude day cic ngan hang chay theo Idi
nhuan, 14y von ngin han cho vay dai han, kiém soét ting
trudng tin dung khdng chat ché. Theo toi diéu hanh chinh
séch tién € lac nay 1a vira chong lam phét vira kiém soat gt
gao d6i véi tang trudng tin dung. Toi ndi kiém sodt chir
khong thit chat tin dung. Vi n&u han ch& tin dung cho doanh
nghiép vira va nho thi sup dS ca nén kinh €. Mudn kiém
sodt git gao thi phai thuc hién cd ché 1ai suat ngidn han thap
hon 14i sut dai han. Ngoai ra phai thiét lap hang rao kiém
soal doi vai van dé wr do hoa tai chinh. Vao thdi diém nao
d6 mudn thu hit tién v&, 1ai sudt phéi cao hon lam phat mot
ty nhung khong dugc dé lau thi mdi trdnh duge khing
hoang. Ti€p theo la phai kiém sodt git gao doi véi hoat
dong tai chinh ctia Chinh pht, khong dé cac du an kém higu
qué gay thit thodt, 1ang phi va tham nhiing. Néu khong lam
quy&t li¢t thi dén Ngan hang Trung uong cling bo tay.

Hién nay, nén kinh (& VN cdn nhiéu tiém nang dé phat
trién, mac du dang dig trude khong it nhimg thach thic;
ngudn von nude ngoai dang vao nhiéu va chua chay ra; moi
trudng kinh (& xa hoi pht trién thuin 1¢i; nhitng bién phip
cai cach ctia Chinh phi van lanh manh va di theo quy dao
ctia WTO; song néu chiing ta khong cin than dé lam phat
buing I&n phi ma s€ phat sinh bong bong & hai noi: thi trudng
chiing khodn va bat dong san; va lic d6 nha diu tr nuGe
ngodi s& bd chay. Cin nhin manh ring, di¢u hanh chinh
sach tién (& van phai [a nhiém vu trong tim clia Ngan hang
Trung uong. Khi néi ting trudng phai néi dén chinh sich
tién & chi khong dugce coi thudng. Mudn nhu vay, Ludt
Ngan hang Nha nudc phéi dugc diéu chinh, ngay ca cac luat
lién quan tai chinh ciing phai dudc stta ddi.

TCPTKT: Con véan dé ty gid thi sao, thua GS?

GS Cao Cy Bii: Ai ciing biét danh sut ty gid la dé kich
thich xuit khiiu con nang cao gia tri dong tién dé diy manh
nhap khau. Minh phéi ludn nghi minh Ia ai. VN khong bit
chudc Trung Qudc duge vi quic gia nay dang xuat si¢u qua
16n. VN mdi hoi nhap vao WTO ma nhap siéu da Ién dén
12,5 ti USD trong nam 2007. Hang xuit khiu ctia VN ham
Iuong chi y&u Ia lao dong thd, chit xam chua déng ké. Bay
git danh sut ty gid nhung van phdi nhip siéu qua 16n, néu
khong giai ding bai todn xuat nhiap khau nay thi 12,5 ty
USD s¢& 1én dén 20 i USD (TCPTKT: Ba thdng déu nam
2008, nhdp siéu da vot lén dén 7 ty USD ). Can phai cin
nhic k¥ cang va phi tinh toan diu vao, diu ra. Di¢u chinh
ty gia chua thé 1am dot ngot, chi 1y bién do dé diu hanh ty
gid (TCPTKT: Ngay 7/3, Ngan hang Nha nidc thong bdo md
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rong bien do mua, ban ngoai t¢ cua cdc ngan hang thuong
mai so vai ty gid giao dich binh quén trén thi truomg lién
ngan hang thém +0,25%, ting tir £0,75% lén +1%). Ri¢ng
¢4 nhan (i tng ho quan diém d6. Can xuit phat tir tinh hinh
thuc tién ctia dat nude d€ gidi bai todn (¥ gia chi khong thé
gidi quy€t bang nhimng 1y thuy€&l ciing nhic hay tr van clia
ngudi ngoai cudc. Tu do hod ngoai @ la vong xody chét
nguds, bicn hod khon luding trong bdi canh diu wr nue
ngoai dang d6 vao VN. On dinh trong vic di¢u hanh ty gia
hoi dodi 1a can thi€t nhung cling khdng nén ¢d dinh bicn
phép nay lau dai.

TCPTKT: D€ thuc hi¢n chong lam phit va giam phat,
vai tro ctia thi truimg tién t¢ va tai chinh la rat quan trong.
M0t trong nhiing bién phap rit tién tit luu thong vé la kénh
phat hanh trai phiéu ciia Chinh phit bang noi té va ngogi t¢
va phat hanh trai phiéu cia cac tap doan kinh t¢'va cac
doanh nghiép. Bién phdp nay cé tinh kha thi trong tinh
hinh kinh t¢ hi¢n nay ? -

»S Cao CyBoi: Lau nay ta phat hanh trai phi€u ra quoc
(€ thi lai suat c6 v¢ hap dan nhung ma quén mat thi truding
von trong nude. Thi trudng tién (& va thi truding von phai
nhip nhang vdi nhau. Trai phi€u ndi (& ctia Chinh phii va
doanh nghi¢p chua hip dan, do d6 dé gop phan chdng lam
phat, 1ai suat trai phi€u phai dic bi¢t hap dén.

TCPTKT: Xin GS cho biét bi¢n phap tong theé dé chong
lam phat thong qua viéc thuc hi¢n chinh sdch tién té trong
thoi gian true mdt va va lau dai,

GS Cao Cy Bdi: Theo 16i, truGc mit phai:

(1) St dung trigt dé cac cong cu kiém sodt doi véi cic
chii thé dang hoat dong trén thi truting tién (&, thi ruding von
k& ca dai ndi va doi ngoai, ddng thdi ngan chan nhitng dong
vOn nuGe ngoai khong lanh manh.

(2) Str dung linh hoat c4c cong cu chinh sach tién (& vira
dam bao chong lam phat ciu kéo, vira dam bio cung cau
tién (& nhung dong thdsi cling phéi dam bio cd ché truyén
dan thong thodng dé von kha dung ctia cic dinh ch¢ i
chinh luan chuyén roi chy.

(3) Chinh sach ty gia phai gan véi chinh sich thuong mai
va thuc hi¢n linh hoat nhiim dap tng da dang hod cic loai
hang hoa va dich vu, gidm bt nhap si¢u va gop phin ting
rudng.

(4) Thuc hi¢n c4c chinh sach kinh (& lién quan dén quy
hoach sdn xuit kinh doanh, cdc chinh sich hd trg dé giim
gid thanh trong sdn xual, nng cao gia tri gia ting vi ham
lugng chit xdm, cong nghe cao trong hang hoa, dich vu.

(5) Thuting truc hang ngay van la chinh sich tién (& noi
ricng va chinh sich tai chinh-tién & n6i chung. Phéi tranh
I¢i ich cuc bo ctia dia phudng, nganh, va cta don vi cling nhu

(inh trang “dng ddnh xudi, ken thoi ngudc”.

Tdi cho riing nén kinh (& VN chua roi vao khiing hoéing
va s& phuc hdi nhanh chdng véi diéu kién Chinh phii phéi
diéu hanh chinh sach (ai chinh ¢6 hi¢u luc va thuding truc
hon. Trong khi ho hao ting trutng phai ludn ludn nghi minh
dang déanh di lam phat. .

TCPTKT: Nhuv@y Ngan hang Trung uong can doi méi
nhu'the nao dé nang cao nang luc va hiéu qua diéu hanh 2

GS Cao Cy Boi: Lanh dao gioi phai hdi tu dude nhin
tai. Trude hét Ia vin dé con ngudi ma con ngudii phii ¢ cd
ch€ hoat dong. Cd ché& phu thude nhi¢u y&u td. Phéi co nhiéu
y&u (& kich thich, ton trong bén linh clia ngudi cong su, ludng
bong gidi quyét thoa ding dé giir dude ngudi tai. Ngan hang
Trung wong phai la cd quan dac bi¢t, nhung né [a mot ngin
hang trudc khi la ¢d quan chinh phi. La ngan hang n6 phii
str dung dugc céc cong cu can doi tai chinh. Van dé cot 16i
van [a co chd, ludt phdp rd rang va moi chuyén phéi cong
khai minh bach. Hién nay, Ngan hang Trung wong dicu
hanh nhu viy theo 101 la thod dang vi khong ¢6 cich nao
khéc.

TCPTKT: Qua vige diéu hanh chinh sach tién @ trong
thoi gian qua chiing ta cé the rit ra duoc nhimg bai hoc
kinh nghigm gi?

GS Cao Cu Boi:

Bai hoc s0 mdt la dv bdo phai rit thuding xuyén. Muon
du bio thudng xuyen phai ¢6 bd mdy, dau W con ngudi,
phuong ti¢n cong nghé, co s vat chat, tai chinh chit khong
ho hao sudng. Chiing ta khong du bdo cho nén ching ta cit
lang man say sua mot chi¢u nén khong bict lam phat dén
ngay trudc mat ta.

Bai hoc thit hai Ia kiém tra ki€m soat thuc, tranh hitu
danh vO thuc. Mudn nhu vy phai co cd ch€ quy trach nhiém
cho nguti kicm sodt vai ¢hd do thudng phat cong minh.

Bai hoc thtt ba la didu hanh chinh sach tién (& chong lam
phét phéi dong bd trong do ¢6 nhiing bién phap nhin, bicn
phap chii dao, tranh “trong ddnh xudi, kén thdi nguge”.

Bai hoc thir e [a trdnh lac quan thai qud, khong nén say
sua véi tang trudng. Cac bién phap dua ra bao gids cling ¢o
phén tmg nhung phai 1On trong ¥ kicn tich cuc ctia da sO v
cting khong nén nong voi va bic xtc trude nhitng phan tng
ticu cuc chi vi loi ich cuc bo. -

Bai hoc thir nam la cong khai, minh bach trong chinh
séch, luat phap; co ch&, 16 chic van hanh va cong bi thong
tin chinh xéc, khach quan

TCPTKT: Xin cam on budi trao doi rét thit vi vii GS va
kinh chiic GS nhiéu sitc khoe, dong gop nhiéu hon nita cho
su' phat trién ciia nganh tai chinh — ngan hang »

BAN BIEN TAP



