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Nùm 2008, thïë giúái cuäng nhû Viïåt Nam àaä chûáng kiïën diïîn biïën phûác taåp vaâ nhûäng hêåu quaã nùång
nïì cuãa cuöåc khuãng hoaãng taâi chñnh toaân cêìu. Kinh tïë thïë giúái tùng trûúãng chêåm laåi, nhiïìu nûúác phaát
triïín nhû Myä, Nhêåt Baãn, caác nûúác thuöåc liïn minh chêu Êu àaä lêm vaâo tònh traång suy thoaái kinh tïë;

thûúng maåi toaân cêìu, thõ trûúâng chûáng khoaán thïë giúái suåt giaãm; giaá caã quöëc tïë biïën àöång bêët thûúâng; haâng
loaåt caác àõnh chïë taâi chñnh lúán trïn thïë giúái phaá saãn, giaãi thïí hoùåc saáp nhêåp...Vúái àöå múã cûãa nïìn kinh tïë
lúán, kinh tïë Viïåt Nam khöng traánh khoãi chõu taác àöång búãi nhûäng diïîn biïën phûác taåp cuãa möi trûúâng kinh tïë
thïë giúái. Trong nûúác, kinh tïë vô mö phaãi àöëi mùåt vúái nhiïìu yïëu töë khöng thuêån lúåi nhû tònh traång laåm phaát
vaâ nhêåp siïu tùng maånh trong 6 thaáng àêìu nùm; tònh traång tùng trûúãng kinh tïë chêåm laåi, saãn xuêët kinh
doanh cuãa doanh nghiïåp gùåp khoá khùn trong 6 thaáng cuöëi nùm do kinh tïë toaân cêìu suy giaãm.

Trong böëi caãnh àoá, Chñnh phuã Viïåt Nam àaä trònh Quöëc höåi àiïìu chónh giaãm muåc tiïu tùng trûúãng kinh
tïë nùm 2008 tûâ mûác 8,5%-9% xuöëng 7% vaâ chuyïín sang ûu tiïn kiïím soaát laåm phaát laâ muåc tiïu haâng àêìu
trong 6 thaáng àêìu nùm; bûúác sang nûãa cuöëi nùm, trûúác taác àöång bêët lúåi cuãa cuöåc khuãng hoaãng taâi chñnh
vaâ nguy cú suy thoaái kinh tïë toaân cêìu, Chñnh phuã àaä chuyïín hûúáng muåc tiïu chñnh saách sang chuã àöång
ngùn ngûâa suy giaãm kinh tïë. Theo àoá, caác chñnh saách vaâ giaãi phaáp àûúåc thûåc hiïån linh hoaåt, àöìng böå vaâ
kõp thúâi, goáp phêìn öín àõnh kinh tïë vô mö, duy trò tùng trûúãng kinh tïë úã mûác húåp lyá, àaãm baão an sinh xaä höåi. 

Vúái vai troâ laâ cú quan quaãn lyá nhaâ nûúác vïì hoaåt àöång tiïìn tïå, tñn duång vaâ ngên haâng, àöìng thúâi laâ ngên
haâng trung ûúng cuãa nûúác Cöång hoaâ Xaä höåi chuã nghôa Viïåt Nam, Ngên haâng Nhaâ nûúác Viïåt Nam àaä baám
saát chó àaåo cuãa Chñnh phuã, linh hoaåt trong àiïìu haânh chñnh saách tiïìn tïå, tñn duång vaâ hoaåt àöång ngên haâng
àïí öín àõnh thõ trûúâng tiïìn tïå, ngoaåi höëi, àaãm baão hoaåt àöång cuãa caác töí chûác tñn duång an toaân, àaáp ûáng nhu
cêìu vöën cho caác töí chûác vaâ caá nhên àïí saãn xuêët kinh doanh, àùåc biïåt àöëi vúái caác lônh vûåc saãn xuêët, xuêët
khêíu, nöng nghiïåp, nöng thön, doanh nghiïåp nhoã vaâ vûâa... 

Nùm 2009, khuãng hoaãng taâi chñnh vaâ suy thoaái kinh tïë toaân cêìu vêîn tiïëp diïîn vaâ taác àöång bêët lúåi àïën
tùng trûúãng kinh tïë nûúác ta. Quöëc höåi vaâ Chñnh phuã Viïåt Nam àaä àùåt ra muåc tiïu vaâ quyïët têm cao laâ ngùn
chùån suy giaãm kinh tïë, phoâng ngûâa laåm phaát, öín àõnh kinh tïë vô mö, duy trò töëc àöå tùng trûúãng kinh tïë úã
mûác húåp lyá, bïìn vûäng, àaãm baão an sinh xaä höåi. Nhiïåm vuå cuãa ngaânh Ngên haâng Viïåt Nam nùm 2009 laâ
baão àaãm goáp phêìn thûåc hiïån muåc tiïu nïu trïn, àöìng thúâi àaãm baão hïå thöëng ngên haâng phaát triïín an toaân,
laânh maånh, tiïëp tuåc khùèng àõnh vai troâ trung gian taâi chñnh trong nïìn kinh tïë thõ trûúâng àõnh hûúáng XHCN.

Thöëng àöëc Ngên haâng Nhaâ nûúác Viïåt Nam

BAÁO CAÁO THÛÚÂNG NIÏN 2008 NGÊN HAÂNG NHAÂ NÛÚÁC VIÏÅT NAM

LÚÂI TÛÅA CUÃA THÖËNG ÀÖËC
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NGUYEN VAN GIAU

In 2008, either the world or Vietnam did experience complicated developments and severe consequences
of the global financial crisis. World economic growth slowed down; many developed countries such as the
United State of America, Japan, and EU member nations suffered from economic recession; there were

a drop in global trade and worldwide stock markets, an abnormal fluctuation in global prices, and bankrupt-
cy, liquidation or merger of a series of big financial institutions in the world. Because of the wide openness
of the economy, Vietnam could not but avoid impact of complex developments of the world economic envi-
ronment. Domestically, domestic macroeconomy had to face a lot of adverse factors such as the surge in
inflation and trade deficit during the first 6 months of 2008, the slowdown in economic growth, and difficulties
in manufacturing and operations of enterprises in the second half of the year due to global economic slow-
down. 

In this context, in the first 6 months, the Government recommended the National Assembly to adjust the
economic growth rate target for 2008 down to 7% from the original range of 8.5% – 9% and aim at the infla-
tion combat as top priority. However, in the second half of 2008, the Government aimed its policy priority to
actively preventing economic downturn amid the financial crisis and risks of global economic recession.
Accordingly, policies and measures were implemented in a flexible, timely, and comprehensive manner,
therefore contributing to stabilizing macroeconomy, maintaining proper economic growth, and ensuring social
protection.

As the state regulator of monetary, credit, and banking operations as well as the central bank of the
Socialist Republic of Vietnam, the State Bank of Vietnam (SBV) has closely followed the Government’s direc-
tives by flexibly managing monetary and credit policies and banking operations so as to stabilize the money
and foreign exchange markets, to maintain safe and sound operations of credit institutions, to meet capital
needs of entities and individuals for their production and business, especially in the fields of production,
export, agriculture, rural areas, and small and medium enterprises, etc. 

In 2009, the global financial crisis and economic recession will keep ongoing and cause adverse effects
on Vietnam’s economic growth. The National Assembly and the Government have charted out the objectives
with enormous efforts to prevent economic slowdown, to combat inflation, to stabilize macroeconomy, to
maintain proper and sustainable economic growth, and to ensure social protection. Vietnam’s banking indus-
try will undertake the tasks of  contributing to meeting the aforesaid objectives, as well as ensuring the sound
and safe development of the banking sector, and continuing to assert the role of financial intermediation in
the socialist-orientated market economy.

Governor State Bank of Vietnam

FOREWORD BY THE GOVERNOR
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Öng Trêìn Minh Tuêën
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SÚ ÀÖÌ TÖÍ CHÛÁC CUÃA NGÊN HAÂNG NHAÂ NÛÚÁC VIÏÅT NAM

Vuå Thanh toaán

Vuå Tñn duång

Vuå Dûå baáo, 
thöëng kï 
tiïìn tïå

Vuå Húåp taác
quöëc tïë

Vuå Kiïím
toaán nöåi böå

Vuå Phaáp chïë

Vuå Taâi chñnh -
Kïë toaán

Vuå Töí chûác
caán böå

VUÅ/CUÅC              CHÛÁC NÙNG, NHIÏÅM VUÅ

Vuå Quaãn lyá
ngoaåi höëi 

Vuå Chñnh
saách tiïìn tïå

Tham mûu, giuáp Thöëng àöëc thûåc hiïån chûác nùng quaãn lyá nhaâ
nûúác vïì ngoaåi höëi vaâ hoaåt àöång ngoaåi höëi theo quy àõnh cuãa
phaáp luêåt.

Tham mûu giuáp Thöëng àöëc NHNN thûåc hiïån chûác nùng quaãn
lyá nhaâ nûúác trong viïåc thaânh lêåp, hoaåt àöång vaâ phaát triïín caác
TCTD (trûâ TCTD húåp taác) vaâ hoaåt àöång ngên haâng cuãa caác töí
chûác khaác nhùçm àaãm baão an toaân hïå thöëng.

Tham mûu, giuáp Thöëng àöëc xêy dûång chñnh saách tiïìn tïå quöëc
gia vaâ sûã duång caác cöng cuå chñnh saách tiïìn tïå theo quy àõnh
cuãa phaáp luêåt.

Tham mûu cho Thöëng àöëc NHNN thûåc hiïån quaãn lyá nhaâ nûúác
àöëi vúái caác TCTD húåp taác, Quyä tñn duång Nhên dên.

Tham mûu, giuáp Thöëng àöëc thûåc hiïån quaãn lyá nhaâ nûúác vïì lônh
vûåc thanh toaán trong nïìn kinh tïë quöëc dên theo quy àõnh cuãa
phaáp luêåt.

Tham mûu, giuáp Thöëng àöëc thûåc hiïån quaãn lyá nhaâ nûúác vïì lônh
vûåc tñn duång ngên haâng vaâ àiïìu haânh thõ trûúâng tiïìn tïå theo
quy àõnh cuãa phaáp luêåt.

Tham mûu, giuáp Thöëng àöëc thûåc hiïån cöng taác dûå baáo, thöëng
kï tiïìn tïå theo quy àõnh cuãa phaáp luêåt.

Tham mûu, giuáp Thöëng àöëc thûåc hiïån chûác nùng quaãn lyá nhaâ
nûúác vïì húåp taác vaâ höåi nhêåp quöëc tïë thuöåc phaåm vi quaãn lyá
cuãa Ngên haâng Nhaâ nûúác theo quy àõnh cuãa phaáp luêåt.

Tham mûu, giuáp Thöëng àöëc thûåc hiïån kiïím toaán nöåi böå hoaåt
àöång cuãa caác àún võ thuöåc Ngên haâng Nhaâ nûúác.

Tham mûu, giuáp Thöëng àöëc thûåc hiïån quaãn lyá nhaâ nûúác bùçng
phaáp luêåt vaâ tùng cûúâng phaáp chïë xaä höåi chuã nghôa trong ngaânh
Ngên haâng.

Tham mûu, giuáp Thöëng àöëc thûåc hiïån cöng taác taâi chñnh, kïë
toaán, àêìu tû xêy dûång cú baãn cuãa Ngên haâng Nhaâ nûúác vaâ
quaãn lyá nhaâ nûúác vïì kïë toaán, àêìu tû xêy dûång cú baãn cuãa
ngaânh Ngên haâng theo quy àõnh cuãa phaáp luêåt.

Tham mûu cho Thöëng àöëc, Ban caán sûå Àaãng Ngên haâng Nhaâ
nûúác thûåc hiïån cöng taác töí chûác, biïn chïë; quaãn lyá, sûã duång
caán böå, cöng chûác, viïn chûác; chïë àöå tiïìn lûúng vaâ caác chïë àöå
khaác thuöåc phaåm vi quaãn lyá cuãa Ngên haâng Nhaâ nûúác theo quy
àõnh cuãa phaáp luêåt.

Vuå Thi àua -
Khen thûúãng

Tham mûu, giuáp Thöëng àöëc quaãn lyá nhaâ nûúác vïì cöng taác thi
àua, khen thûúãng trong ngaânh Ngên haâng theo quy àõnh cuãa
phaáp luêåt.

Thanh tra 
ngên haâng

Thûåc hiïån thanh tra chuyïn ngaânh vïì ngên haâng vaâ giuáp
Thöëng àöëc thûåc hiïån nhiïåm vuå quyïìn haån thanh tra trong caác
lônh vûåc thuöåc phaåm vi quaãn lyá cuãa NHNN theo quy àõnh cuãa
phaáp luêåt.

Vùn phoâng
Tham mûu, giuáp Thöëng àöëc chó àaåo vaâ àiïìu haânh hoaåt àöång
ngên haâng; thûåc hiïån cöng taác caãi caách haânh chñnh cuãa Ngên
haâng Nhaâ nûúác; quaãn lyá hoaåt àöång thöng tin, tuyïn truyïìn, baáo
chñ, vùn thû, lûu trûä cuãa ngaânh ngên haâng theo quy àõnh cuãa
phaáp luêåt; thûåc hiïån cöng taác haânh chñnh, lïî tên, vùn thû, lûu
trûä taåi Truå súã chñnh Ngên haâng Nhaâ nûúác.

Vuå Caác ngên
haâng vaâ töí chûác
tñn duång phi
ngên haâng

Vuå caác töí
chûác tñn
duång húåp taác

Credit
Department

Monetary
Forecast and
Statistics
Department

International
Cooperation
Department

Internal
Audit
Department

Legal
Department

Accounting and
Finance
Department

Personnel
Department

Emulation and
Rewarding
Department

Foreign
Exchange
Department

Monetary
Policy
Department

Advise and assist the SBV Governor on implementing state
management of foreign exchange and foreign exchange
activities in accordance with law.

Advise and assist the Governor of the State Bank of Vietnam
(SBV) on making national monetary policies and using mon-
etary policy tools in accordance with the law.

Advise and assist the SBV Governor on conducting state
management of cooperative credit institutions, Peoples Credit
Fund..

Advise and assist the SBV Governor on implementing state
management of payment system in the economy in accor-
dance with law.

Advise and assist the SBV Governor on conducting state
management of credit operations and managing monetary
market in accordance with law.

Advise and assist the SBV Governor on implementing mone-
tary forecast and statistics in accordance with law.

Advise and assist the SBV Governor on implementing state
management of the international cooperation and integration
tasks of the SBV in accordance with law.

Advise and assist the SBV Governor on conducting internal
audits of entities in the SBV. 

Advise and assist the SBV Governor on implementing state
management by law and enhancing socialism legislation in
the banking industry.

Advise and assist the SBV Governor on conducting tasks of financing,
accounting, investment on construction and implementing state manage-
ment of accounting, investment on construction in banking industry in
accordance with law.

Advise and assist the SBV Governor and the Party Committee on
institutional organization, personnel, employees’ salary and other
bonuses of the SBV in accordance with law.

Advise and assist the SBV Governor in implementing state
management functions on emulation and rewarding in the
banking industry in accordance with law.

Banking
Supervision

Conduct professional supervision and advise the SBV Governor on
implementing the powers and responsibilities of supervision in the areas
subject to the management of SBV in accordance with law.

SBV Office
Advise and assist the SBV Governor to manage and implement banking
activities; conduct administrative reform of the SBV; manage informa-
tion, communication, press, administration, archive activities in the
banking system in accordance with law; implement administrative work,
protocols, archive activities at the SBV Headquarters.

Banks and Non-
bank Credit
Institutions
Department

Cooperative
Credit
Institutions
Department

Advise and assist the SBV Governor on implementing state manage-
ment of establishment, operation and development of credit institutions
(excluding cooperative credit institutions) and banking operations of
other institutions in order to ensure the stability of system.

Payment and
Settlement
System
Department

UNITS FUNCTIONS
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ORGANIZATION CHART OF THE STATE BANK OF VIETNAM

Cuåc phaát haânh
vaâ kho quyä

Cuåc Quaãn trõ

Súã Giao dõch

Ban quaãn lyá
caác dûå aán tñn
duång quöëc tïë

VUÅ/CUÅC CHÛÁC NÙNG, NHIÏÅM VUÅ

Cuåc Cöng nghïå
tin hoåc

Tham mûu, giuáp Thöëng àöëc thûåc hiïån quaãn lyá nhaâ nûúác
chuyïn ngaânh vïì lônh vûåc cöng nghïå tin hoåc trong phaåm vi
toaân ngaânh Ngên haâng.

Tham mûu, giuáp Thöëng àöëc thûåc hiïån chûác nùng quaãn lyá nhaâ
nûúác vaâ chûác nùng Ngên haâng Trung ûúng vïì lônh vûåc phaát
haânh vaâ kho quyä theo quy àõnh cuãa phaáp luêåt.

Tham mûu, giuáp Thöëng àöëc quaãn lyá taâi saãn, taâi chñnh, cú súã vêåt chêët
kyä thuêåt, hêåu cêìn, baão vïå an ninh, trêåt tûå an toaân cú quan, chùm lo
àúâi söëng, sûác khoãe cho caán böå, cöng chûác, viïn chûác vaâ ngûúâi lao
àöång thuöåc Truå súã chñnh Ngên haâng Nhaâ nûúác.

Tham mûu, giuáp Thöëng àöëc thûåc hiïån caác nghiïåp vuå Ngên
haâng Trung ûúng.

Quaãn lyá vaâ thûåc hiïån caác dûå aán tñn duång quöëc tïë do caác töí chûác
taâi chñnh tiïìn tïå quöëc tïë, nûúác ngoaâi taâi trúå.

Thûåc hiïån nhiïåm vuå àaåi diïån theo sûå uãy quyïìn cuãa Thöëng àöëc.

Thu nhêån, phên tñch vaâ thöng baáo nhûäng thöng tin liïn quan
àïën hoaåt àöång rûãa tiïìn cho caác cú quan coá thêím quyïìn theo
quy àõnh, giuáp Thöëng àöëc NHNN thûåc hiïån caác nhiïåm vuå àûúåc
giao nhû chuã trò phöëi húåp vúái caác cú quan hûäu quan xêy dûång
thûåc hiïån chñnh saách phoâng, chöëng rûãa tiïìn taåi Viïåt Nam.

Nghiïn cûáu vaâ xêy dûång chiïën lûúåc, quy hoaåch, kïë hoaåch phaát
triïín ngaânh Ngên haâng; töí chûác nghiïn cûáu khoa hoåc vaâ phaát
triïín cöng nghïå ngên haâng phuåc vuå cho yïu cêìu quaãn lyá nhaâ
nûúác cuãa Ngên haâng Nhaâ nûúác vïì tiïìn tïå vaâ hoaåt àöång ngên
haâng theo quy àõnh cuãa phaáp luêåt.

Thu nhêån, xûã lyá, lûu trûä, phên tñch, dûå baáo thöng tin tñn duång
phuåc vuå cho yïu cêìu quaãn lyá nhaâ nûúác cuãa Ngên haâng Nhaâ
nûúác; thûåc hiïån caác dõch vuå thöng tin ngên haâng theo quy àõnh
cuãa Ngên haâng Nhaâ nûúác vaâ cuãa phaáp luêåt.

Caác chi nhaánh
taåi tónh, thaânh
phöë trûåc thuöåc
trung ûúng

Vùn phoâng àaåi
diïån taåi thaânh
phöë Höì Chñ Minh

Trung têm
thöng tin,
phoâng chöëng
rûãa tiïìn

CAÁC ÀÚN VÕ SÛÅ NGHIÏÅP

Viïån Chiïën lûúåc
ngên haâng

Trung têm
Thöng tin 
tñn duång

Laâ cú quan ngön luêån, diïîn àaân xaä höåi vaâ laâ cöng cuå tuyïn
truyïìn, phöí biïën àûúâng löëi, chuã trûúng cuãa Àaãng, chñnh saách,
phaáp luêåt cuãa Nhaâ nûúác vaâ hoaåt àöång cuãa ngaânh ngên haâng
theo quy àõnh cuãa Ngên haâng Nhaâ nûúác vaâ cuãa phaáp luêåt.

Thúâi baáo 
Ngên haâng

Laâ cú quan ngön luêån, diïîn àaân vïì lyá luêån nghiïåp vuå, khoa hoåc
vaâ cöng nghïå ngên haâng; coá chûác nùng tuyïn truyïìn, phöí biïën
àûúâng löëi, chuã trûúng cuãa Àaãng, chñnh saách vaâ phaáp luêåt cuãa
Nhaâ nûúác, hoaåt àöång ngên haâng vaâ nhûäng thaânh tûåu vïì khoa
hoåc, cöng nghïå cuãa ngaânh Ngên haâng vaâ lônh vûåc liïn quan
theo quy àõnh cuãa Ngên haâng Nhaâ nûúác vaâ cuãa phaáp luêåt.

Taåp chñ
Ngên haâng

Coá chûác nùng àaâo taåo, böìi dûúäng, cêåp nhêåt kiïën thûác, kyä nùng
quaãn lyá nhaâ nûúác vaâ chuyïn mön nghiïåp vuå thuöåc lônh vûåc
ngên haâng phuåc vuå yïu cêìu phaát triïín vaâ nêng cao chêët lûúång
àöåi nguä caán böå, cöng chûác, viïn chûác cuãa Ngên haâng Nhaâ
nûúác vaâ cuãa ngaânh Ngên haâng theo quy hoaåch, kïë hoaåch àaä
àûúåc Thöëng àöëc phï duyïåt.

Trûúâng Böìi
dûúäng caán böå
ngên haâng

Research and develop the banking development strategy and
plan; manage scientific research and technology develop-
ment serving the purpose of state management of SBV on
monetary and banking operation in accordance with the law.

Collect, analyze, forecast, and provide credit information in
banking industry to support the state management of SBV; to
provide banking information service in accordance with regu-
lations of SBV and the law.

OTHER UNITS

Banking
Strategy
Development
Department

Credit
Information
Center

The mouthpiece, the social forum, and the tool of communicating and
disseminating the Partys orientation and guidelines and the States
legislation and policies and operations of the banking industry in
accordance with regulations of SBV and the Law. 

Banking
Times

The mouthpiece and the forum on banking theory, science,
and technology; to disseminate the Partys orientation and
guidelines, the States legislation and policies; the banking
activities and science and technology achievements of bank-
ing industry and related sector in accordance with regulations
of SBV and the Law .

Banking
Review

To conduct functions on training and upgrading state manage-
ment knowledge and practice and professional skills in bank-
ing industry serving the purpose of human resource develop-
ment and enhancement, serving the development strategy of
the SBV and the banking sector according to the approved
plan by the Governor.

SBV Training
School

Tham mûu, giuáp Thöëng àöëc quaãn lyá Nhaâ nûúác vïì tiïìn tïå vaâ
hoaåt àöång ngên haâng trïn àõa baân vaâ thûåc hiïån möåt söë nghiïåp
vuå Ngên haâng Trung ûúng theo uãy quyïìn cuãa Thöëng àöëc.

Issue and Vault
Department

Administration
Department

Banking
Operations Center

International
Credit Project
Management
Unit

VUÅ/CUÅC CHÛÁC NÙNG, NHIÏÅM VUÅ
Banking
Information
Technology
Department

Advise the SBV Governor on implementing the state 
management of information technology in the banking 
industry.

Advise the SBV Governor on implementing state
management and central bank functions on issue and vault
operations in accordance with law. 

Conduct and organize administrative and logistic service
for the operations of the SBV headquarters; provide 
security services within the SBV system.

Advise and assist the SBV Governor on central bank 
operations.

Manage and implement international credit projects
financed by international financial and monetary institutions
and other foreign donors.

Implement the representative functions authorized by the
Governor.

Receive, analyze and communicate information concerning
money laundering activities to competent authority; Assist the
Governor in carrying out the assigned tasks including the for-
mulation and implementation, in coordination with other con-
cerned agencies, of anti-money laundering policies in Vietnam.

Branches of
Provinces and
Cities under the
Central
Government

Representative
Office in HCMC

Anti-Money
Laundering
Information
Center

Advise and assist the SBV Governor to implement state
management functions of monetary and banking operations
in the provinces and central bank operations authorized by
Governor.



HÏÅ THÖËNG TÖÍ CHÛÁC TÑN DUÅNG ÚÃ VIÏÅT NAM
CREDIT INSTITUTION SYSTEM IN VIETNAM

BAÁO CAÁO THÛÚÂNG NIÏN 2008 NGÊN HAÂNG NHAÂ NÛÚÁC VIÏÅT NAM

Ngoaâi hïå thöëng töí chûác tñn duång nïu trïn, hiïån nay coân coá Ngên haâng phaát triïín Viïåt Nam hoaåt àöång khöng vò muåc àñch lúåi nhuêån, thûåc hiïån chñnh saách  tñn
duång àêìu tû phaát triïín vaâ tñn duång xuêët khêíu cuãa nhaâ nûúác.
Beside the aforesaid credit institutions,  the Vietnam Development Bank is operating as a non – profit institution and implementing the policy on credit for devel-
opment investment and for export.
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HÏå THÖËNG TÖÍ CHÛÁC TÑN DUÅNG
CREDIT INSTITUTION SYSTEM

13 Cöng ty Taâi chñnh
13 Leasing Companies 

17 Cöng ty Taâi chñnh
17 Finance Companies 

Hïå thöëng Quyä Tñn duång nhên dên:
- 01 Quyä tñn duång nhên dên TÛ
- 1.016 Quyä tñn duång cú súã 
People’s Credit Fund System:
- 01 Central People’s Credit Fund 
- 1,016 Local credit funds

05 Ngên haâng 100% vöën nûúác ngoaâi
5 Fully Foreign-owned Banks

39 Chi nhaánh Ngên haâng Nûúác ngoaâi
39 Foreign Bank Branches

05 Ngên haâng liïn doanh
5 Joint Venture Banks

40 Ngên haâng Thûúng maåi Cöí phêìn
40 Joint Stock Commercial Banks

05 Ngên haâng Thûúng maåi Nhaâ nûúác
05 State-owned Commercial Banks (SOCBs)

01 Ngên haâng Chñnh saách xaä höåi
1 Social Policy Bank



KINH TÏË THÏË GIÚÁI

Tùng trûúãng kinh tïë thïë giúái nùm 2008 àaåt
3,4%, thêëp hún nhiïìu so vúái mûác 4,9% cuãa
nùm 2007 vaâ coá nhûäng biïën àöång khoá lûúâng.
Trong 6 thaáng àêìu nùm, sûå gia tùng maånh cuãa
giaá dêìu, giaá lûúng thûåc, sûå giaãm giaá cuãa thõ
trûúâng bêët àöång saãn, thõ trûúâng chûáng khoaán
cuâng vúái nhûäng bêët öín chñnh trõ àaä gêy aáp lûåc
laåm phaát mang tñnh toaân cêìu vaâ tùng trûúãng
kinh tïë cuãa quöëc gia gùåp khoá khùn. Trong 6
thaáng cuöëi nùm, kinh tïë thïë giúái laåi chuyïín tûâ
aáp lûåc laåm phaát cao sang xu hûúáng thiïíu phaát
vaâ giaãm phaát cuâng vúái suy thoaái kinh tïë toaân
cêìu, tyã lïå thêët nghiïåp tùng cao. Trûúác böëi caãnh
àoá, Chñnh phuã vaâ Ngên haâng trung ûúng caác
nûúác àaä thûåc hiïån caác giaãi phaáp cûáu trúå thõ
trûúâng taâi chñnh vaâ nïìn kinh tïë.

Myä traãi qua möåt nùm àêìy khoá khùn vaâ rúi vaâo
suy thoaái, mûác tùng trûúãng bònh quên -0,15%,
lêìn àêìu tiïn trong nhiïìu nùm qua tùng trûúãng
kinh tïë úã mûác êm. Mùåc duâ Chñnh phuã Myä àaä
àûa ra caác goái giaãi phaáp kñch thñch nïìn kinh tïë,
tuy nhiïn hiïåu quaã cuãa caác goái giaãi phaáp naây
chûa àuã maånh àïí vûåc dêåy nïìn kinh tïë. Laåm
phaát liïn tuåc úã mûác cao vúái mûác tùng bònh
quên 3,8%, cao hún nhiïìu so vúái mûác 2,9%
cuãa nùm 2007. Tyã lïå thêët nghiïåp tùng àöåt biïën
lïn mûác 7,2%, cao hún nhiïìu so vúái mûác 4,9%
cuãa nùm 2007.

Khu vûåc àöìng EUR cuäng chõu aãnh hûúãng tiïu
cûåc cuãa cuöåc khuãng hoaãng kinh tïë thïë giúái
khiïën tùng trûúãng kinh tïë thêëp, mûác tùng bònh
quên chó àaåt 0,75%, thêëp hún nhiïìu so vúái
mûác 2,6% cuãa nùm 2007. Laåm phaát bònh quên
tùng lïn mûác 3,3% tûâ mûác 2,1% cuãa nùm
2007. Tyã lïå thêët nghiïåp úã mûác 8,0%, cao hún
mûác 7,2% cuãa nùm 2007.

Nhêåt Baãn tùng trûúãng xuöëng mûác -0,3%, thêëp

KINH TÏË THÏË GIÚÁI VAÂ VIÏÅT NAM
WORLD AND VIETNAMESE ECONOMY

WORLD ECONOMY

The world economic growth in 2008 reached
3.4%, much lower than that of 4.9% in 2007. In
the first half of 2008, the surge in prices of crude
oil and food as well as the weakening of property
and security markets and political upheavals
caused global inflation pressures and put 
difficulties in the economic growth of nations.
During the last 6 months, instead of inflation
pressures, the world economy faced risks of
deflation accompanied by global economic down-
turn and highly increasing unemployment rate. In
this context, Governments and Central Banks all
over the world carried out bail out solutions to
financial markets and economies.

The United States experienced a difficult year
and fell into recession when its average growth
rate was -0.15%, the first negative economic
growth in the past many years. Although the US
Administration deployed economic stimulus 
packages, their effects were not strong enough to
recover the economy. Inflation remained at a high
level with the average rate of 3.8%, much higher
than that of 2.9% in 2007. Unemployment rate
unexpectedly went up to 7.2%, much higher than
that of 4.9% in 2007.

Euro zone was also adversely affected by the
world economic crisis, leading to low economic
growth as the average growth rate was 0.75%
only, much lower than that of 2.6% in 2007.
Average inflation rate hiked to 3.3% from 2.1% in
2007. Unemployment rate was at 8%, much 
higher than that of 7.2% in 2007.

Japan: Economic growth went down to -0.3%,
much lower than the rate of 2.1% in 2007.

ANNUAL REPORT 2008 STATE BANK OF VIETNAM
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hún nhiïìu so  vúái mûác tùng 2,1% cuãa nùm
2007. Laåm phaát bònh quên tùng lïn mûác 1,4% tûâ
mûác 0,06% cuãa nùm 2007. Tyã lïå thêët nghiïåp
tùng lïn mûác 4,4%, cao hún mûác 3,8% cuãa nùm
2007. 

Caác nûúác àang phaát triïín chêu AÁ tùng trûúãng
thûåc sûå yïëu ài kïí tûâ thaáng 7/2008 khi dêëu hiïåu
suy thoaái taåi caác nûúác phaát triïín trúã nïn roä raâng
chuã yïëu do xuêët khêíu suy giaãm maånh. Töëc àöå
tùng trûúãng cuãa Trung Quöëc giaãm tûâ mûác trïn
10% caác nùm trûúác àêy xuöëng 9,0%; Philippines
cuäng giaãm tûâ mûác 7,2% nùm 2007 xuöëng coân
4,6%; Singapore chó tùng 1,5% so vúái mûác tùng
maånh 7,7% cuãa nùm 2007... 

Àiïìu haânh chñnh saách tiïìn tïå cuãa
caác NHTW 
Nùm 2008, caác NHTW trïn thïë giúái gùåp khoá
khùn trong àiïìu haânh CSTT  khi phaãi lûåa choån

Average inflation rate increased to 1.4% from
0.06% in 2007. Unemployment rate rose to
4.4%, higher than that of 3.8% in 2007.

Asian developing countries: Economic
growth plunged since July, 2008, when 
recessional signals in developed countries
became clear due to the strong deterioration of
export. China’s growth rate decreased to 9%
from over 10% in the previous years; the
Philippines’s growth also declined to 4.6% from
7.2% in 2007; Singapore's economy expanded
1.5% only compared to the high growth rate of
7.7% in 2007.

Monetary policy management of
Central Banks
In 2008, Central Banks in the world met with
difficulties in monetary policy management
because they had to make a choice between

BAÁO CAÁO THÛÚÂNG NIÏN 2008 NGÊN HAÂNG NHAÂ NÛÚÁC VIÏÅT NAM
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LAÄI SUÊËT CHÓ ÀAÅO CUÃA CAÁC NHTW NÙM 2008

NHTW Cuöëi 
2007

Myä 4,25 3,00 _ 2,25 2,00 _ _ _ _ _ 1,00 _ 0/0,25

KV Euro 4,0 _ _ _ _ _ _ 4,25 _ _ 3,75 3,25 2,50

Nhêåt Baãn 0,5 _ _ _ _ _ _ _ _ _ 0,3 _ 0,10 

Anh 5,5 _ 5,25 _ 5,0 _ _ _ _ _ 4,50 3,0 2,00 

Canada 4,25 4,0 _ 3,5 3,0 _ _ _ _ _ 2,25 _ 1,50

Trung Quöëc 7,47 _ _ _ _ _ _ _ _ 7,2 6,66 5,58 5,31 

Thaái Lan 3,25 _ _ _ _ _ _ 3,5 3,75 _ _ _ 2,75 

Indonesia 8,0 _ _ _ _ 8,25 8,5 8,75 9,0 9,25 9,50 _ 9,25 

KINH TÏË THÏË GIÚÁI VAÂ VIÏÅT NAM

1 2 3          4        5         6          7          8         9        10        11       12

2008 

Àún võ: %



muåc tiïu kiïìm chïë laåm phaát hay höî trúå cho tùng
trûúãng kinh tïë. Trong 9 thaáng àêìu nùm, CSTT
cuãa caác NHTW àûúåc chia thaânh 2 nhoám. Taåi
nhûäng nûúác coá tùng trûúãng kinh tïë suy giaãm,
CSTT àûúåc núái loãng ngay tûâ àêìu nùm do taác
àöång cuãa cuöåc khuãng hoaãng nhû Myä, Anh,
Canada, theo àoá laäi suêët àûúåc àiïìu chónh giaãm
àïí höî trúå tùng trûúãng kinh tïë. Trong khi àoá, taåi
caác nûúác coá laåm phaát tiïëp tuåc tùng cao (chuã yïëu
taåi khu vûåc àöìng EUR vaâ caác nûúác àang phaát
triïín chêu AÁ), CSTT àûúåc thùæt chùåt thöng qua
tùng laäi suêët hoùåc tyã lïå DTBB àïí ûu tiïn kiïìm
chïë laåm phaát.

Tuy nhiïn, tûâ thaáng 9/2008, thõ trûúâng taâi chñnh
bûúác vaâo giai àoaån khuãng hoaãng sêu khiïën
CSTT cuãa hêìu hïët caác NHTW têåp trung vaâo
viïåc cûáu thõ trûúâng taâi chñnh vaâ nïìn kinh tïë nhû
liïn tuåc cùæt giaãm laäi suêët, giaãm tyã lïå DTBB, tùng
cûúâng búm thanh khoaãn vaâo hïå thöëng ngên
haâng (nhû cho vay taái cêëp vöën khêín cêëp, mua
laåi caác khoaãn núå xêëu), cho vay tiïu duâng…

Laäi suêët SIBOR vaâ LIBOR tiïëp tuåc giaãm trong

the objectives of curbing inflation and supporting
economic growth. In the first 9 months, monetary
policy of Central Banks was divided into 2
groups. In the countries with low growth rate
such as the United States, the U.K, and Canada,
because of the effect of the crisis, monetary 
policy was loosened right from the beginning of
the year, interest rates were therefore cut down
to support economic growth. In the countries
with high inflation (mostly in Euro zone and
Asian developing countries), monetary policy
was tightened by increasing interest rates and
reserve requirements so as to curb inflation.

However, since September 2008, financial 
markets turned to the period of deep recession,
which bolstered monetary policy of Central
Banks to focus on rescuing financial markets
and economies by continuously cutting down
interest rates, reducing reserve requirements,
strengthening the injection of liquidity into 
banking systems (such as urgent refinancing
loans, repurchase of non-performing debts), 
consumer lending, etc.

ANNUAL REPORT 2008 STATE BANK OF VIETNAM

13

WORLD AND VIETNAMESE ECONOMY

BENCHMARK RATES OF CENTRAL BANKS IN 2008

Central 
Banks

Late 
2007

U.S 4.25 3.00 _ 2.25 2.00 _ _ _ _ _ 1.00 _ 0/0.25

Euro zone 4.0 _ _ _ _ _ _ 4.25 _ _ 3.75 3.25 2.50

Japan 0.5 _ _ _ _ _ _ _ _ _ 0.3 _ 0.10 

The UK 5.5 _ 5.25 _ 5.0 _ _ _ _ _ 4.50 3.0 2.00 

Canada 4.25 4.0 _ 3.5 3.0 _ _ _ _ _ 2.25 _ 1,50

China 7.47 _ _ _ _ _ _ _ _ 7.2 6.66 5.58 5.31 

Thailand 3.25 _ _ _ _ _ _ 3.5 3.75 _ _ _ 2.75 

Indonesia 8.0 _ _ _ _ 8.25 8.5 8.75 9.0 9.25 9.50 _ 9.25 

Jan Feb Mar     Apr        May    June    Jul       Aug      Sep     Oct     Nov     Dec

2008 

Unit:  percentage



nhûäng thaáng àêìu nùm theo xu hûúáng cùæt
giaãm laäi suêët cuãa Fed. Tuy nhiïn, tûâ thaáng
9/2008 laäi suêët LIBOR, SIBOR biïën àöång
maånh do thõ trûúâng taâi chñnh thïë giúái bûúác
vaâo giai àoaån khuãng hoaãng. Laäi suêët
SIBOR kyâ haån qua àïm tùng lïn mûác cao
nhêët 6,75% vaâo ngaây 17/9/2008, sau àoá
giaãm xuöëng mûác thêëp nhêët 0,3% vaâo ngaây
6/11/2008. 

KINH TÏË VIÏåT NAM  

Kinh tïë Viïåt Nam vaâ taác àöång
àïën àiïìu haânh CSTT
Chõu aãnh hûúãng cuãa cuöåc khuãng hoaãng taâi
chñnh thïë giúái, úã trong nûúác, giaá xùng dêìu
vaâ caác nguyïn liïåu àêìu vaâo vaâ haâng hoáa
tiïu duâng nhêåp khêíu nhûäng thaáng àêìu nùm
tùng voåt, àïën giûäa nùm laåi coá xu hûúáng
giaãm, taác àöång laâm giaãm laåm phaát; cuöåc
khuãng hoaãng taâi chñnh coân gêy ra taác àöång
àïën thõ trûúâng chûáng khoaán do têm lyá lo
ngaåi cuãa caác nhaâ àêìu tû, doâng vöën nûúác
ngoaâi àöí vaâo thõ trûúâng chûáng khoaán giaãm;
thêm huåt caán cên thûúng maåi àaåt mûác cao.
Àïí giûä öín àõnh kinh tïë vô mö, taåo nïìn taãng
cho tùng trûúãng bïìn vûäng, trong 6 thaáng
àêìu nùm, Chñnh phuã àaä àiïìu chónh tûâ muåc
tiïu tùng trûúãng cao sang muåc tiïu kiïìm
chïë laåm phaát laâ ûu tiïn haâng àêìu vaâ tùng
trûúãng duy trò úã mûác húåp lyá. Nhûäng thaáng
cuöëi nùm, Chñnh phuã àaä àûa ra nhoám giaãi
phaáp nhùçm ngùn chùån suy giaãm kinh tïë,
öín àõnh kinh tïë vô mö. Töëc àöå tùng trûúãng
kinh tïë GDP nùm 2008 tñnh theo giaá so
saánh nùm 1994 àaåt 489,8 nghòn tyã àöìng,
tùng 6,18% so vúái nùm 2007, trong àoá khu
vûåc nöng lêm nghiïåp vaâ thuãy saãn tùng
4,07%; cöng nghiïåp vaâ xêy dûång tùng
6,11%; dõch vuå tùng 7,18%.

Cú cêëu kinh tïë: so vúái nùm 2007, nùm
2008 tyã troång khu vûåc nöng, lêm nghiïåp vaâ

In the first months of 2008, SIBOR and LIBOR
interest rates continued to decrease in 
consistence with rate cuts implemented by Fed.
However, since September 2008, LIBOR and
SIBOR interest rates witnessed a significant 
fluctuation as the world financial markets 
commenced the crisis period. Overnight SIBOR 
interest rate peaked at 6.75% on Sep 17, 2008,
and then bottomed out at 0.3% on Nov 6, 2008.

VIETNAMESE ECONOMY

Vietnamese economy and its
impact on monetary policy 
management
Under the effect of the global financial crisis, in
Vietnam, prices of petroleum, input materials and
imported consumer goods surged in the first
months of 2008, but then trended to decline in the
mid-year period, which helped reduce inflation. In
addition, global financial crisis adversely affected
the securities markets in Vietnam due to the 
concern of investors together with the reduction of
foreign capital inflows into the markets, while the
trade deficit remained high. To stabilize the
macroeconomic situation and create momentum
for sustainable development, during the first 6
months, the Vietnamese Government moved from
the objective of high economic growth to that of
curbing inflation as the top priority and maintaining
proper economic growth. In the last months of
2008, the Government introduced a group of 
solutions to prevent economic slowdown and
maintain macroeconomic stability. In 2008, GDP
growth in comparative price to 1994 reached VND
489.8 trillion, an increase of 6.18% as compared
to 2007; with agriculture, forestry and fishery 
registering a yoy increase of 4.07%, industry and
construction by 6.11%, and the service sector by
7.18%.

Economic structure: Compared to 2007, the 
proportion of agriculture, forestry and fishery
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thuãy saãn tùng trong khi tyã troång cuãa khu vûåc
cöng nghiïåp vaâ xêy dûång, khu vûåc dõch vuå àïìu
giaãm. Cuå thïí, nùm 2008 tyã troång khu vûåc nöng,
lêm vaâ thuãy saãn chiïëm 21,99% (nùm 2007:
20,25%); tyã troång khu vûåc cöng nghiïåp vaâ xêy
dûång giaãm xuöëng, chiïëm 39,89% (nùm 2007:
41,61%); khu vûåc dõch vuå chiïëm 38,12% (nùm
2007: 38,14%). Nguyïn nhên chuã yïëu do khu
vûåc cöng nghiïåp, xêy dûång vaâ dõch vuå gùåp
nhiïìu khoá khùn do böëi caãnh kinh tïë suy giaãm,
trong khi khu vûåc nöng, lêm nghiïåp vaâ thuãy saãn
coá nhûäng thuêån lúåi nhêët àõnh nhû thúâi tiïët diïîn
biïën khaá thuêån lúåi, giaá nöng saãn thïë giúái tùng
maånh trúã thaânh àöång lûåc lúán thuác àêíy saãn xuêët
nöng nghiïåp trong nûúác.

Saãn xuêët 
Nöng, lêm nghiïåp vaâ thuãy saãn tùng 4,07% cao
hún mûác tùng 3,41% cuãa nùm 2007. Trong àoá
ngaânh nöng nghiïåp tùng 3,9%; lêm nghiïåp tùng
1,4%, cao hún so vúái mûác tùng nùm 2007
(tûúng ûáng laâ 2,34% vaâ 1,1%), chó coá ngaânh
thuãy saãn tùng 9,2% thêëp hún mûác tùng 11,5%
cuãa nùm 2007.

Cöng nghiïåp-xêy dûång tùng thêëp vúái mûác tùng
6,11% thêëp hún nhiïìu so vúái mûác 10,61% cuãa
nùm 2007, töëc àöå tùng chêåm laåi úã caã khu vûåc
cöng nghiïåp vaâ xêy dûång. Cöng nghiïåp chïë
biïën tiïëp tuåc àaåt mûác tùng trûúãng cao 9,9%
nhûng vêîn thêëp hún mûác tùng 12,79% cuãa nùm
2007, cöng nghiïåp khai thaác tiïëp tuåc suåt giaãm
nùm thûá 2 liïn tiïëp vúái mûác giaãm -3,83% vaâ
giaãm maånh hún mûác -2,03% nùm 2007 do saãn
lûúång khai thaác dêìu thö vaâ than àaá giaãm maånh.
Àöëi vúái ngaânh xêy dûång giaãm -0,4%, laâ mûác
thêëp nhêët trong 10 nùm qua, chuã yïëu do thõ
trûúâng nhaâ àêët giaãm maånh, caác àiïìu kiïån tñn
duång chùåt cheä, giaá vêåt liïåu xêy dûång khöng
ngûâng tùng maånh trong nûãa àêìu nùm 2008. 

Dõch vuå  tùng 7,18%,  thêëp hún nhiïìu so vúái
mûác tùng 8,68% cuãa nùm 2007, chuã yïëu do tiïu
duâng cuäng nhû caác hoaåt àöång kinh tïë cú baãn

increased while proportions of industry, 
construction and the service sector
decreased. Specifically, in 2008, the 
proportion of agriculture, forestry and fishery
accounted for 21.99% (20.25% in 2007) while
industry and construction was 39.89%
(41.61% in 2007), and the proportion of the
the service sector was at 38.12% (38.14% in
2007). This was mainly due to innumerable
difficulties in industry, construction and the
service sector caused by economic downturn,
while agriculture, forestry and fishery enjoyed
certain advantages such as comfortable
weather and high prices of agricultural 
products in the world markets to become a big
momentum for domestic agricultural 
production.

Production
Agriculture, forestry and fishery increased by
4.07%, higher than that of 3.41% in 2007.
Specifically, agriculture increased by 3.9%,
forestry increased by 1.4%, higher than 2.34%
and 1.1% respectively in 2007. However, 
fishery increased by 9.2% only, lower than the
rate of 11.5% in 2007.

Industry and construction slightly increased by
6.11%, much lower than that of 10.61% in
2007; with lower growth occurring in both
industry and construction. Processing industry
continued to get a high growth rate of 9.9%
but still lower than that of 12.79% in 2007, the
mining industry continued to decrease in the
second consecutive year with the drop of
3.83% and lower than that of 2.03% in 2007
due to the rapid decline in crude oil and coal
output. Construction decreased by 0.4%, the
lowest rate in the past 10 years, mainly due to
the strong weakening of real estate markets,
tight credit conditions, and highly increasing
prices of construction materials in the first half
of 2008.

The service sector increased by 7.18%, much
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khaác giaãm maånh trong böëi caãnh giaá caã tùng
cao. 

Xuêët, nhêåp khêíu haâng hoáa: Töíng
kim ngaåch xuêët, nhêåp khêíu haâng hoáa àaåt
143,4 tyã USD, tùng 28,9% so vúái nùm 2007.
Nhêåp siïu caã nùm 2008 laâ 18,03 tyã USD,
tùng 26,8% so vúái mûác nhêåp siïu nùm 2007
vaâ bùçng 28,8% töíng kim ngaåch haâng hoáa
xuêët khêíu.

Vïì xuêët khêíu
Töíng kim ngaåch xuêët khêíu haâng hoáa àaåt
62,69 tyã USD (giaá FOB), tùng 29% so vúái
nùm 2007. Trong àoá, coá 11 nhoám mùåt haâng
àaåt kim ngaåch xuêët khêíu trïn 1 tyã USD (dêìu

lower than that of 8.68% in 2007, mainly due to the
strong shrinkage in consumption and basic economic 
activities amid price hike.

Export and import: Total export – import
turnover reached USD143.4 billion, an increase of
28.9% as compared to 2007. Trade deficit in 2008
was USD18.03 billion, up by 26.8% and accounting
for 28.8% of export turnover.

Export
In 2008, export turnover reached USD62.69 billion
(FOB price, up by 29% against 2007), of which 11
kinds of goods had export turnover of more than
USD1 billion (crude oil, garment, footwear, seafood,
rice, wood and timber products, computer and elec-

KINH TÏË THÏË GIÚÁI VAÂ VIÏÅT NAM

TÙNG TRÛÚÃNG GDP GIAI ÀOAÅN 2003-2008
GDP GROWTH RATE, 2003 - 2008



thö, dïåt may, giêìy deáp, haãi saãn, gaåo, göî vaâ
saãn phêím göî, maáy vi tñnh vaâ saãn phêím àiïån
tûã, linh kiïån, caâ phï, cao su, than àaá, dêy vaâ
caáp àiïån), tùng thïm 2 nhoám mùåt haâng so vúái
nùm 2007 (dêy caáp àiïån vaâ than àaá). Caác mùåt
haâng xuêët khêíu chuã lûåc àïìu tùng maånh so vúái
nùm 2007, trong àoá àûáng àêìu laâ dêìu thö àaåt
10,36 tyã USD, tùng gêìn 1,87 tyã USD so vúái
nùm 2007, thûá hai laâ dïåt may àaåt 9,12 tyã USD,
tùng 1,37 tyã USD, giêìy deáp àaåt 4,8 tyã USD,
tùng 774 triïåu USD.

Myä, EU, Nhêåt Baãn, Trung Quöëc, ASEAN laâ
caác thõ trûúâng xuêët khêíu chñnh cuãa Viïåt Nam,
trong àoá kim ngaåch xuêët khêíu sang thõ trûúâng
Nhêåt Baãn, Trung Quöëc, ASEAN tùng maånh,
trong khi hai thõ trûúâng lúán nhêët laâ Myä vaâ EU
chó tùng khaá. Myä tiïëp tuåc laâ thõ trûúâng xuêët

tronic products, spare parts, coffee, rubber, coal,
electric wire and cable). All key exports strongly
increased as compared to 2007, the leader of
which was crude oil at USD10.36 
billion, an increase of USD1.87 billion against
2007, followed by garment (USD9.12 billion, an
increase of USD1.37 billion), and footwear
(USD4.8 billion, an increase of USD774 million).

The United States, the EU, Japan, China,
ASEAN were key export markets for Vietnam,
among which, export value to Japan, China, and
ASEAN increased rapidly, while that to the U.S
and the EU just fairly went up. The U.S remained
the largest export market for Vietnam with the
turnover of USD11.87 billion, up by 17.6%
against 2007 and accounting for 18.9% of the
total export turnover. Turnover of export to EU
markets reached USD10.7 billion, an increase of
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khêíu lúán nhêët cuãa Viïåt Nam, vúái kim ngaåch
11,87 tyã USD, tùng 17,6% so vúái nùm 2007 vaâ
chiïëm 18,9% töíng kim ngaåch xuêët khêíu cuãa caã
nûúác. Giaá trõ xuêët khêíu sang thõ trûúâng EU àaåt
10,7 tyã USD, tùng 18,6% so vúái nùm 2007.
Xuêët khêíu sang thõ trûúâng caác nûúác ASEAN
àaåt gêìn 10,4 tyã USD, tùng gêìn 30% so vúái nùm
2007. Nhêåt Baãn laâ thõ trûúâng coá mûác àoáng goáp
lúán nhêët cho tùng trûúãng xuêët khêíu, àaåt 8,54 tyã
USD, tùng 40,7% so vúái nùm 2007. Xuêët khêíu
cuãa Viïåt Nam sang Trung Quöëc àaåt gêìn 4,54 tyã
USD, tùng 35% so vúái nùm 2007. 

Vïì nhêåp khêíu
Töíng kim ngaåch nhêåp khêíu theo giaá CIF laâ
80,71 tyã USD, tùng 28,8% so vúái nùm 2007.
Trong àoá, caác doanh nghiïåp coá vöën àêìu tû trûåc
tiïëp nûúác ngoaâi nhêåp khêíu 27,9 tyã USD, tùng
28,5% so vúái nùm 2007.

Coá 15 nhoám mùåt haâng nhêåp khêíu vúái kim
ngaåch trïn 1 tyã USD, àùåc biïåt laâ nhoám mùåt
haâng xùng dêìu, maáy moác thiïët bõ, sùæt theáp àaä
goáp phêìn gia tùng àaáng kïí kim ngaåch nhêåp
khêíu. Dêîn àêìu vïì kim ngaåch nhêåp khêíu laâ
nhoám mùåt haâng xùng dêìu, àaåt 10,97 tyã USD,
tùng 3,26 tyã USD so vúái nùm 2007, tiïëp àïën laâ
nhoám haâng maáy moác thiïët bõ, àaåt 14 tyã USD,
tùng 2,87 tyã USD so vúái nùm 2007, sùæt theáp
àaåt 6,72 tyã USD, tùng 1,61 tyã USD so vúái nùm
2007.

Cú cêëu thõ trûúâng nhêåp khêíu cuãa Viïåt Nam têåp
trung chuã yïëu vaâo khu vûåc chêu AÁ, maâ nöíi bêåt
laâ 5 thõ trûúâng chñnh: Trung Quöëc, Singapore,
Àaâi Loan, Nhêåt Baãn, Haân Quöëc. Trung Quöëc
tiïëp tuåc laâ àöëi taác lúán nhêët cung cêëp haâng hoáa
cho Viïåt Nam vúái trõ giaá àaåt 15,65 tyã USD, tùng
25,1% so vúái nùm 2007 vaâ chiïëm hún 19%
töíng kim ngaåch nhêåp khêíu cuãa caã nûúác. Trõ giaá
haâng hoáa nhêåp khêíu tûâ thõ trûúâng Singapore
àaåt 9,39 tyã USD, tùng 23,5%; thõ trûúâng Àaâi
Loan laâ 8,36 tyã USD, tùng 21%; thõ trûúâng Nhêåt
Baãn laâ 8,24 tyã USD, tùng 33,4%; thõ trûúâng Haân
Quöëc laâ 7,07 tyã USD, tùng 33,6% so vúái nùm
2007. 

18.6%. Turnover of export to ASEAN 
countries was nearly USD10.4 billion, an
increase of 30%. The Japanese market attract-
ed Vietnam’s largest turnover of USD8.54 bil-
lion, an increase of 40.7%. Export turnover to
China reached almost USD4.54 billion, up by
35% against 2007.

Import
In 2008, import turnover reached USD 80.71 
billion (CIF price), an increase of 28.8%, of
which, foreign invested enterprises imported as
much as USD27.9 billion, up by 28.5% against
2007.

There were 15 kinds of imports whose turnover
was higher than USD1 billion each, particularly
petroleum, machineries, and steel, which made
a great contribution to the increase in import
turnover. The leader of imports in terms of
turnover was petroleum, which reached
USD10.97 billion, up by USD3.26 billion against
2007, followed by machineries worth USD14
billion, an increase of USD 2.87 billion as com-
pared to 2007, steel worth USD6.72 billion, an
increase of USD 1.6 billion as compared to
2007.

In 2008, Vietnam mostly imported from Asian
markets, of which five main ones were China,
Singapore, Taiwan, Japan, and South Korea.
China continued to be the biggest exporter of
Vietnam with the turnover of USD15.65 billion,
an increase of 25.1%, accounting for more than
19% of Vietnam's total import turnover.
Turnover of import from Singapore reached
USD9.39 billion, an increase of 23.5%, from
Taiwan was USD8.36 billion, up by 21%
against 2007, from Japan was USD8.24 
billion, up by 33.4%, and from South Korea was
USD7.07 billion, up by 33.6% against 2007.

Labor, employment, and income 
There was a continuing upward trend in external
demand for Vietnamese workers, although in the
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Lao àöång, viïåc laâm, thu nhêåp
Cêìu nûúác ngoaâi àöëi vúái lao àöång Viïåt Nam tiïëp
tuåc xu hûúáng gia tùng mùåc duâ tûâ nhûäng thaáng
cuöëi nùm möåt söë thõ trûúâng xuêët khêíu chñnh
cuãa Viïåt Nam àaä giaãm hoùåc ngûâng nhêåp khêíu
lao àöång do aãnh hûúãng cuãa suy thoaái kinh tïë.
Nùm 2008 Viïåt Nam àaä xuêët khêíu 85.000 lao
àöång, cao hún mûác 82.000 cuãa nùm 2007,
trong àoá 4 thõ trûúâng xuêët khêíu lao àöång troång
àiïím cuãa Viïåt Nam laâ Àaâi Loan, Haân Quöëc,
Malaysia vaâ Nhêåt Baãn. 

Tyã lïå thêët nghiïåp úã khu vûåc thaânh thõ úã mûác
4,65%, tûúng àûúng mûác 4,64% cuãa nùm
2007, trong khi caác nùm trûúác tyã lïå naây liïn tuåc
giaãm xuöëng theo nùm. Àùåc biïåt, trong nhûäng
thaáng cuöëi nùm 2008, tònh traång nhiïìu lao àöång
bõ mêët viïåc laâm laâ khaá phöí biïën. Thu nhêåp bònh
quên àêìu ngûúâi cuãa Viïåt Nam nùm 2008 àaåt
1.024 USD, cao hún mûác bònh quên cuãa nùm
2007.

Thu chi ngên saách Nhaâ nûúác
Thu ngên saách Nhaâ nûúác nùm 2008 tùng maånh
38,6% so vúái mûác tùng 8,9% cuãa nùm 2007 vaâ
töëc àöå tùng cao úã têët caã 3 khoaãn muåc chñnh
trong thu ngên saách göìm thu trong nûúác
(+37,0%), thu tûâ dêìu thö (+43,1%) vaâ viïån trúå
khöng hoaân laåi (+47,1%). Chi ngên saách Nhaâ
nûúác tùng 28,1% cao hún mûác 20,2% cuãa nùm
2007 chuã yïëu do chi thûúâng xuyïn tùng cao
39,5%,  vûúåt 21,2% so vúái dûå toaán. 

Caã thu vaâ chi ngên saách àïìu tùng cao hún
nùm 2007 nhûng thu tùng maånh hún àaä giuáp
thu heåp böåi chi ngên saách tûâ mûác 4,9%GDP
nùm 2007 xuöëng coân 4,5%GDP nùm 2008. 

Caán cên thanh toaán quöëc tïë
Nùm 2008, caán cên thanh toaán töíng thïí tiïëp
tuåc thùång dû nhûng úã mûác thêëp. Mûác thùång dû
caán cên thanh toaán quöëc tïë nùm 2008 chó bùçng
4,6% so vúái nùm 2007, tûúng àûúng 0,52%
GDP danh nghôa nùm 2008. Thùång dû caán cên
thanh toaán töíng thïí giaãm chuã yïëu do caán cên

last months of 2008, some main markets for
Vietnam’s migrant workers cut down or 
terminated their demand as a result of the adverse
effects of economic recession. In 2008, Vietnam
sent 85,000 workers abroad as 
compared to 82,000 in 2007; with 4 main 
markets for Vietnam’s migrant workers being 
Taipei - China, South Korea, Malaysia, and Japan. 

In 2008, unemployment rate in urban areas stood
at 4.65%, almost equivalent to that in 2007, while
in the previous years, the rate decreased 
annually. In particular, during the last months of
2008, there was a common fact that a great 
number of workers lost their jobs. GDP per capita
in 2008 was USD1,024, higher than that in 2007. 

State budget revenues and 
expenditures 
State budget revenues in 2008 rapidly grew at
the level of 38.6% as compared to the growth
rate of 8.9% in 2007. The significant growth took
place in all the three essential components of
budget revenues which are domestic revenues
(up by 37.0%), oil revenues (43.1%), and foreign
grants (47.1%). Budget expenditures grew by
28.1% in comparison to the rate of 20.2% in
2007 mostly because of the significant growth of
39.5% in current expenditures, 21.2% higher
than expected. 

Both state budget revenues and expenditures
were higher than those in 2007; however, thanks
to the more rapid increase in revenues than in
expenditures, state budget deficit in 2008 shrank
to 4.5% of GDP from 4.9% of GDP in 2007.

International balance of payment 
In 2008, the overall balance of payment 
continued to obtain a surplus but at a low level.
International balance of payment surplus was just
4.6% as much as that in 2007, equivalent to
0.52% of nominal GDP of 2008. The reduction of
overall international balance of payment surplus
was mainly caused by high current account deficit
while capital account surplus strongly declined.
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vaäng lai thêm huåt úã mûác cao, trong khi thùång
dû caán cên vöën giaãm maånh. 

Caán cên thûúng maåi thêm huåt cao hún
23,38% so vúái mûác thêm huåt cuãa nùm 2007,
trong àoá xuêët khêíu theo giaá FOB tùng 29%,
nhêåp khêíu theo giaá FOB tùng 28% so vúái
nùm 2007. Thêm huåt caán cên thûúng maåi laâ
nguyïn nhên chñnh dêîn àïën thêm huåt caán cên
vaäng lai tûúng àûúng 9,31% GDP danh nghôa
nùm 2008 (nùm 2007 thêm huåt tûúng àûúng
9,87% GDP danh nghôa nùm 2007).

Caán cên dõch vuå àûúåc caãi thiïån hún so vúái
nùm 2007 nhúâ thu dõch vuå tùng cao hún so
vúái chi dõch vuå. Thu dõch vuå tùng 18% so vúái
nùm 2007, trong àoá thu tûâ dõch vuå du lõch
chiïëm khoaãng 56% töíng thu dõch vuå. Caác
ngaânh dõch vuå khaác nhû vêån taãi, haâng khöng,
baão hiïím àïìu coá mûác tùng cao hún cuâng kyâ.
Chi dõch vuå tùng 15% so vúái nùm 2007, trong
àoá chi phñ vêån taãi vaâ baão hiïím chiïëm tyã troång
lúán trong töíng chi dõch vuå, tùng 39% so vúái
nùm 2007 do nhêåp khêíu haâng hoáa tùng cao.

Caán cên thu nhêåp àûúåc caãi thiïån vúái mûác
thêm huåt bùçng 93% mûác thêm huåt cuãa nùm
2007. Thu nhêåp göìm thu tûâ laäi tiïìn gûãi cuãa hïå
thöëng ngên haâng vaâ thu tûâ lúåi nhuêån àêìu tû
cuãa caác doanh nghiïåp Viïåt Nam taåi nûúác
ngoaâi tùng 12% so vúái nùm 2007. Chi cuãa
haång muåc thu nhêåp àêìu tû giaãm nheå so vúái
nùm 2007 do caác khoaãn chi traã laäi vay núå
nûúác ngoaâi giaãm cuâng vúái xu hûúáng giaãm laäi
suêët trïn thõ trûúâng thïë giúái. Trong phêìn chi
thu nhêåp àêìu tû, chi traã cöí tûác cho caác doanh
nghiïåp FDI vêîn chiïëm tyã troång lúán, khoaãng
79% töíng chi.

Chuyïín tiïìn möåt chiïìu tùng 12% so vúái cuâng
kyâ nùm 2007 chuã yïëu nhúâ chuyïín tiïìn tû
nhên tiïëp tuåc tùng maånh. Àêy laâ nguöìn ngoaåi
tïå quan troång, goáp phêìn buâ àùæp cho thêm huåt
cuãa caán cên vaäng lai. 

Thùång dû caán cên vöën giaãm 36% so vúái mûác
thùång dû cuãa nùm 2007. Nguyïn nhên laâ do
khuãng hoaãng taâi chñnh toaân cêìu khiïën vöën àêìu
tû giaán tiïëp nûúác ngoaâi (FII) roâng giaãm maånh

Trade balance deficit was 23.38% higher than
that in 2007, of which both export and import at
FOB price increased by 29% and 28% 
respectively as compared to 2007. Trade
balance deficit was the main cause that made
current account deficit equivalent to 9.31% of
nominal GDP in 2008 (in 2007, current account
deficit was equivalent to 9.87% of nominal
GDP).

There was an improvement in service account
balance since service turnover grew faster than
costs. In 2008, total service turnover increased
by 18%, of which turnover from tourism
accounted for 56%. Other services such as
transportation, aviation, and insurance all had
higher growth as compared to 2007. Service
costs rose by 15%; whose great proportions
were taken by transport and insurance costs
when both grew by 39% due to high growth in
import of commodities.

In 2008, income account balance was improved
given the deficit was equivalent to 93% of the
income account deficit in 2007. Incomes from
interest of deposits of the banking sector and
investment profit of Vietnamese businesses in the
overseas markets increased by 12%. In compari-
sion to 2007, expenditures from investment
income in 2008 slightly decreased due to the
reduction in interest repayment of extrenal loans
in accordance with the downward trend in inter-
ests in global markets. Among components of 
expenditures from investment income, share 
dividend payment to FDI businesses took a big
proportion, accounting for approximately 79% of
the total expenditures. 

One-way transfers in 2008 grew by 12% against
2007, mainly because of the significant jump in
individual transfers. This was an important
source of foreign exchange to finance the cur-
rent account deficit. 

Capital account surplus reduced by 36% against
2007 as the global financial crisis made net for-
eign indirect investment (FII) steeply slumped in
comparision with 2007. However, net FDI in
2008 remained at a high level, up by 14%.



so vúái nùm 2007. Tuy nhiïn, vöën àêìu tû trûåc
tiïëp nûúác ngoaâi (roâng) tiïëp tuåc úã mûác cao,
tùng 14% so vúái nùm 2007. Luöìng vöën vaâo
dûúái hònh thûác vay núå nûúác ngoaâi tiïëp tuåc gia
tùng vaâ cú cêëu vay núå coá sûå thay àöíi. Vöën vay
ODA tiïëp tuåc duy trò úã mûác cao, tùng 5% so
vúái nùm 2007. Trong khi àoá, vay núå trung vaâ
daâi haån cuãa caác doanh nghiïåp giaãm. Caác
doanh nghiïåp coá xu hûúáng chuyïín sang vay
núå ngùæn haån dûúái hònh thûác L/C traã chêåm
trong böëi caãnh nhêåp khêíu tùng cao vaâ tñn
duång trong nûúác thùæt chùåt.

DIÏÎN BIÏËN LAÅM PHAÁT NÙM 2008  

Trong 6 thaáng àêìu nùm 2008 laåm phaát tùng
maånh, tûâ thaáng 7 giaãm dêìn vaâ àaåt mûác êm
vaâo 3 thaáng quyá IV. Tñnh chung caã nùm, chó
söë giaá tiïu duâng tùng 19,89%, cao hún nhiïìu
so vúái mûác 12,63% cuãa nùm 2007, laåm phaát
bònh quên tùng 22,97% (nùm 2007: 8,3%).
Trong àoá, caã laåm phaát nhoám Lûúng thûåc thûåc
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CAÁN CÊN VÖËN CUÃA VIÏÅT NAM NÙM 2005 - 2008

VIETNAM CAPITAL ACCOUNT, 2005 - 2008

Inflows in terms of external loans 
continued to rise and had a change in structure.
ODA kept its high level, up by 5%. Meanwhile,
businesses reduced their medium and long term
loans; and they tended to turn to short-term
deferred L/Cs instead amid high import growth
and tight domestic credit operations. 

INFLATION DEVELOPMENTS 
IN 2008  
In 2008, inflation rapidly increased during the
first 6 months, gradually reduced since July,
and reached negative level in Q4. In 2008 as a
whole, CPI grew by 19.89%, much higher than
the rate of 12.63% in 2007. Average inflation
rate increased by 22.97% (as compared to
8.3% in 2007), of which both food and non-food 
inflation rates significantly went up from 18.92%
to 31.86% and from 7.8% to 10.05% respective-
ly as compared to 2007. Thus, food price
indices made a great contribution to the growth
of inflation. Main reasons for high inflation rate:



phêím (LTTP) vaâ phi LTTP àïìu tùng maånh so vúái
nùm 2007, tûúng ûáng tûâ 18,92% lïn 31,86% vaâ
tûâ 7,8% lïn 10,05%. Theo àoá, nhoám LTTP àaä coá
taác àöång lúán àïën mûác tùng cuãa laåm phaát. Laåm
phaát tùng cao do nhiïìu nguyïn nhên nhûng chuã
yïëu laâ trong nhûäng thaáng àêìu nùm do giaá caã thïë
giúái nhû lûúng thûåc, thûåc phêím vaâ nhiïìu mùåt
haâng thiïët yïëu nhû dêìu thö, phên boán, gas, sùæt
theáp... tùng cao àaä taåo sûác eáp laâm tùng mùåt
bùçng giaá trong nûúác; luöìng vöën nûúác ngoaâi vaâo
Viïåt Nam tùng maånh, àùåc biïåt sau khi Viïåt Nam
gia nhêåp WTO, hiïåu quaã sûã duång vöën chûa cao
vaâ do yïëu töë têm lyá.

the surge in prices of world commodities such as
crude oil, fertilizer, gas, and steels during the
first months of 2008 imposed hike pressures on
domestic prices; capital inflows grew 
significantly, especially after Vietnam’s WTO
accession with low efficiency of capital 
disbursement; and sentiment factor. 
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KINH TÏË THÏË GIÚÁI VAÂ VIÏÅT NAM

DIÏÎN BIÏËN LAÅM PHAÁT NÙM 2006-2008
Àún võ: % tùng, giaãm 

CPI
I- Haâng ùn vaâ dõch vuå ùn uöëng

1- Lûúng thûåc
2- Thûåc phêím
3- Ùn uöëng ngoaâi gia àònh

II - Àöì uöëng vaâ thuöëc laá
III- May mùåc, muä noán, giêìy deáp
IV- Nhaâ úã, vêåt liïåu xêy dûång
V- Thiïët bõ vêåt duång gia àònh
VI- Dûúåc phêím, y tïë
VII- Phûúng tiïån ài laåi vaâ bûu àiïån
VIII- Giaáo duåc
IX- Vùn hoáa, thïí thao, giaãi trñ
X- Haâng hoáa dõch vuå khaác
Laåm phaát phi LTTP

Bònh quên

CPI
Lûúng thûåc - Thûåc phêím
Phi Lûúng thûåc - Thûåc phêím

6,6
7,9

14,1
5,5

5,2
5,8
5,9
6,2
4,3
4,0
3,6
3,5
6,5
5,1

7,45
8,7
6,1

12,63
18,92
15,40
21,16

6,78
6,70
17,12
5,15
7,05
7,27
1,97
1,69
9,02
7,8

8,3
11,2
6,1

19,89
31,86
43,25
26,53
33.62
13,10
12,90
8,46
12,68
9,43
6,56
6,87
10,33
12,97
10,05

23,0
36,6
12,1

So vúái àêìu nùm 2006 20082007

Nguöìn: Töíng cuåc Thöëng kï, söë liïåu vïì laåm phaát phi LT-TP do Vuå CSTT tñnh toaán.
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INFLATION DEVELOPMENTS, 2006-2008
Unit: percentage change

DIÏÎN BIÏËN LAÅM PHAÁT CHUNG VAÂ LTTP, PHI LTTP
% TÙNG, GIAÃM SO CUÂNG KYÂ

DEVELOPMENTS OF HEADLINE INFLATION, FOOD AND EX-FOOD CPI
YEAR-ON-YEAR PERCENTAGE CHANGE

Source: General Statistic Office, non-food inflation rate was calculated by the Monetary Policy

Department, the State Bank of Vietnam. 

6.6
7.9

14.1
5.5

5.2
5.8
5.9
6.2
4.3
4.0
3.6
3.5
6.5
5.1

7.45
8.7
6.1

12.63
18.92
15.40
21.16

6,78
6.70
17.12
5.15
7.05
7.27
1.97
1.69
9.02
7.8

8.3
11.2
6.1

19.89
31.86
43.25
26.53
33.62
13.10
12.90
8.46
12.68
9.43
6.56
6.87
10.33
12.97
10.05

23.0
36.6
12.1

CPI
I- Restaurant 

1- Foods
2- Food stuffs
3- Outdoor ingest 

II - Beverage and cigarette
III- Garment, headwear, and footwear
IV- Housing and construction materials
V- Home appliances
VI- Pharmaceutical products and medicine
VII-  Transportation and postal services
VIII- Education
IX- Culture, sports, and entertainment
X- Other goods and services
CPI ex-foods and food stuffs

Average

CPI
Food 
Non food

Compared to the beginning of the year 2006 20082007



DIÏÎN BIÏËN TÖÍNG PHÛÚNG TIÏåN
THANH TOAÁN 

Töíng phûúng tiïån thanh toaán tñnh àïën
31/12/2008 tùng 20,31% so vúái cuöëi nùm
2007, thêëp hún nhiïìu so vúái mûác tùng 46,12%
cuãa nùm 2007. Trong àoá taâi saãn coá nûúác ngoaâi
roâng chó tùng nheå (tùng 4,51%) so vúái cuöëi
nùm 2007. Trong khi àoá, töëc àöå tùng cuãa taâi
saãn coá trong nûúác roâng cuäng dûâng úã mûác
27,23% so vúái cuöëi nùm 2007.

Cú cêëu TPTTT thay àöíi tñch cûåc, tyã troång tiïìn
mùåt trong TPTTT tiïëp tuåc giaãm xuöëng mûác
14,6% (nùm 2007 laâ 16,36% vaâ nùm 2006 laâ
17,21%). Àiïìu naây phaãn aánh thoái quen thanh
toaán cuãa ngûúâi dên àang thay àöíi, thanh toaán
bùçng tiïìn mùåt coá xu hûúáng giaãm maâ thay vaâo

TOTAL LIQUIDITY DEVELOPMENTS

As of December 31, 2008, total liquidity increased
by 20.31% against 2007, much lower than the
rate of 46.12% in 2007, of which net foreign
assets slightly increased at the rate of 4.51%
against end 2007, while the growth of net 
domestic assets was just at the level of 27.23%
as compared to the end of 2007. 

Total liquidity composition changed in a positive
manner as the ratio of cash in total liquidity 
continued to reduce to 14.6% (as compared to
that of 16.36% and 17.21% in 2007 and 2006
respectively). This reflected the ongoing change
in the population's payment habit: cash payment
has been increasingly replaced by such 

DIÏÎN BIÏËN TIÏÌN TÏÅ
MONETARY DEVELOPMENTS

DIÏÎN BIÏËN TÖÍNG PHÛÚNG TIÏÅN THANH TOAÁN

TOTAL LIQUIDITY DEVELOPMENTS
Tyã àöìng
VND Billion
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 CÚ CÊËU TÖÍNG PHÛÚNG TIÏÅN THANH TOAÁN

TOTAL LIQUIDITY COMPOSITION

àoá laâ hònh thûác thanh toaán bùçng caác phûúng
tiïån thanh toaán phi tiïìn mùåt nhû theã ATM, theã
tñn duång, theã traã trûúác…, trong khi khöëi lûúång
thanh toaán khöng duâng tiïìn mùåt tùng cao.

Tyã troång tiïìn gûãi trong TPTTT tiïëp tuåc tùng tûâ
mûác 83,64% cuãa nùm 2007 lïn mûác 85,4%
trong nùm 2008. Trong àoá, tyã troång tiïìn gûãi
bùçng VND chiïëm 65,03% trong TPTTT, tùng
nheå so vúái mûác 64,46% cuãa nùm 2007. Tyã
troång tiïìn gûãi bùçng ngoaåi tïå chiïëm 20,37%
TPTTT, tùng 1,19% so vúái nùm 2007.

Huy àöång vöën cuãa hïå thöëng ngên haâng:
Tùng trûúãng huy àöång vöën cuãa toaân hïå thöëng
TCTD àaåt 22,87%, thêëp hún nhiïìu so vúái mûác
tùng trûúãng 47,64% cuãa nùm 2007. Trong àoá,
huy àöång vöën bùçng VND tùng 21,38%, giaãm
maånh so vúái mûác tùng trûúãng 53,99% cuãa nùm
2007. Huy àöång bùçng ngoaåi tïå tùng 27,74%,
giaãm nheå so vúái mûác 29,66% cuãa nùm 2007.
Huy àöång vöën cuãa khöëi NHTMNN tùng
18,78%, huy àöång cuãa khöëi NHTMCP, ngên
haâng liïn doanh, chi nhaánh ngên haâng nûúác
ngoaâi vaâ caác TCTD phi ngên haâng tùng
29,92%.

non-cash means of payment as via ATM, credit
and debit cards, etc, while the volume of 
non-cash payments significantly soared.

The ratio of deposits in total liquidity continued
to increase to 85.4% from 83.64% in 2007.
Specifically, VND deposits accounted for
65.03% of the total liquidity, a slight increase
from 64.46% in 2007, and foreign currency
deposits accounted for 20.37%, or up by 1.19%
as compared to 2007.

Fund mobilization by banks: The growth rate
of fund mobilization by credit institutions as a
whole reached 22.87%, much lower than that of
47.64% in 2007, of which VND fund raising
increased by 21.38%, a sharp decrease as 
compared to the rate of 53.99% in 2007.
Foreign currency mobilization increased by
27.74%, a slight decrease from 29.66% of the
previous year. Fund mobilization by state-owned
commercial banks (SOCBs) was up by 18.78%,
while that of joint-stock commercial banks
(JSCBs), joint-venture banks, foreign bank
branches, and non-bank credit institutions 
combined was 29.92%.



Tñn duång tiïëp tuåc tùng trûúãng, àaáp ûáng nhu
cêìu vöën cho phaát triïín kinh tïë: Nùm 2008, dû
núå cho vay cuãa toaân hïå thöëng ngên haâng tùng
25,43%, thêëp hún so vúái mûác tùng 53,89% cuãa
nùm 2007. Trong àoá, tùng trûúãng tñn duång bùçng
VND àaåt 27,56% vaâ tùng trûúãng tñn duång bùçng
ngoaåi tïå àaåt 17,61%. 

Tùng trûúãng tñn duång cuãa caác khöëi ngên haâng
àïìu àaåt mûác khaá. Trong àoá, mûác tùng trûúãng tñn
duång nùm 2008 so vúái nùm 2007 cuãa khöëi
NHTMNN, khöëi NHTMCP, khöëi NH liïn doanh vaâ
nûúác ngoaâi, khöëi TCTD khaác lêìn lûúåt laâ 19,25%,
22,49%, 46,55%, 46,27%.

Vïì cú cêëu tñn duång, tñn duång ngên haâng phuåc vuå
phaát triïín nöng thön (göìm ngaânh nöng- lêm- thuãy
saãn) chiïëm tyã troång cao nhêët trong cú cêëu cho
vay theo ngaânh cuãa hïå thöëng ngên haâng, àaåt
28,84%. Tyã troång cho vay ngaânh thûúng nghiïåp
chiïëm 18,67%, cao hún mûác 18,24% cuãa nùm
2007. Tyã troång cho vay caác ngaânh cöng nghiïåp;
xêy dûång; vêån taãi, kho baäi, thöng tin liïn laåc vïì cú
baãn vêîn duy trò öín àõnh nhû nùm 2007, chiïëm
25,81%; 13,76%; 5,29% töíng dû núå cho vay 
toaân ngaânh.

Credit continued to grow, meeting the
demand of funds for economic development:
In 2008, the loan outstanding of the banking
sector as a whole increased by 25.43%, lower
than the growth of 53.89% of 2007, of which
VND and foreign currency credit grew at 27.56%
and 17.61%, respectively.

Credit growth by all types of banks was relatively
high, of which the year-on-year credit growth of
the SOCBs, JSCBs, joint-venture banks and 
foreign bank branches, and other credit 
institutions was 19.25%, 22.49%, 46.55%, and
46.27%, respectively.

By composition, bank credit for agricultural
development (including farming, forestry and
fishery) took the biggest share of 28.84%.
Lending to the trade sector accounted for
18.67%, higher than the ratio of 18.24% of 2007.
The ratios of credit to such sectors as industry,
construction, and transportation, warehouse, and
communication in the total credit outstanding
basically kept unchanged as compared to 2007,
at 25.81%; 13.76%; and 5.29%, respectively.

HUY ÀÖÅNG VÖËN TÛÂ NÏÌN KINH TÏË

CAPITAL MOBILIZATION FROM THE ECONOMY

Tyã àöìng

DIÏÎN BIÏËN TIÏÌN TÏÅ
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TÑN DUÅNG ÀÖËI VÚÁI NÏÌN KINH TÏË

CREDIT TO THE ECONOMY

Nghòn tyã àöìng

LAÄI SUÊËT VND VAÂ NGOAÅI TÏÅ

Laäi suêët huy àöång VND:
Trong nhûäng thaáng àêìu nùm 2008, laäi suêët
huy àöång VND biïën àöång tùng chuã yïëu do viïåc
huy àöång vöën cuãa TCTD gùåp khoá khùn, nhiïìu
TCTD àaä àiïìu chónh tùng laäi suêët huy àöång
VND vúái mûác tùng tûâ 0,6%/nùm àïën
3,36%/nùm, laäi suêët huy àöång tiïìn gûãi tiïët kiïåm
cao nhêët lïn túái 13,8%/nùm. Bïn caånh viïåc
àiïìu chónh tùng laäi suêët huy àöång úã hêìu hïët
caác kyâ haån, caác NHTM coân aáp duång caác
chûúng trònh tiïët kiïåm siïu laäi suêët vúái mûác laäi
suêët huy àöång cao nhêët lïn túái 13-14,4%/nùm.
Trûúác tònh hònh àoá, Thöëng àöëc NHNN àaä coá
cöng àiïån söë 02/CÀ-NHNN ngaây 26/2/2008
yïu cêìu caác NHTM khöng àûúåc tùng laäi suêët
vûúåt quaá 12%/nùm, caác NHTM àaä àiïìu chónh
mûác laäi suêët huy àöång VND vïì mûác cao nhêët
laâ 12%/nùm, kyâ haån dûúái 6 thaáng laâ 10,5-
11%/nùm, caác kyâ haån tûâ 6 thaáng àïën 12 thaáng
laâ 11%/nùm.

Sau khi Thöëng àöëc NHNN ban haânh Quyïët

VND AND FOREIGN CURRENCY
INTEREST RATES 

VND mobilizing interest rate:
In the first months of 2008, VND mobilizing 
interest rate increased remarkably as a result of
credit institution's difficulty in capital mobilization.
Many credit institutions adjusted their VND 
mobilizing interest rates up by 0.6 - 3.36 
percentage points, the highest mobilizing interest
rate reached 13.8% per annum. In addition to the
increase of mobilizing interest rates in most of
maturities, commercial banks introduced special
saving deposits programs with "super high
deposit interest rates" reaching 13 – 14.4% 
per annum. As a result, the Governor of the SBV
issued Official Message No. 02/CÀ - NHNN
dated February 26, 2008, requesting commercial
banks not to increase mobilizing interest rates
over 12% per annum. Accordingly, commercial
banks started to lower their VND mobilizing
deposit interest rates to up to 12% per annum,
with those for below 6-month maturities being
10.5 - 11% and those for 6- to 12-month 
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DIÏÎN BIÏËN TIÏÌN TÏÅ

TYÃ TROÅNG HUY ÀÖÅNG VÖËN CUÃA TÛÂNG NHOÁM SO VÚÁI TÖÍNG SÖË NÙM 2008

CAPITAL MOBILIZATION, BREAKDOWN BY GROUPS OF CREDIT INSTITUTIONS - 2008

TYÃ TROÅNG HUY ÀÖÅNG VÖËN CUÃA TÛÂNG NHOÁM SO VÚÁI TÖÍNG SÖË NÙM 2007

CAPITAL MOBILIZATION, BREAKDOWN BY GROUPS OF CREDIT INSTITUTIONS - 2007

TYÃ TROÅNG CHO VAY NÏÌN KINH TÏË CUÃA TÛÂNG NHOÁM SO VÚÁI TÖÍNG SÖË NÙM 2008

LENDING TO THE ECONOMY, BREAKDOWN BY TYPE OF LENDERS - 2008

NHTMNN vaâ NH Chñnh saách xaä höåi
SOCBs and  Bank for Social Policies

Khöëi NH cöí phêìn, phi NH vaâ Quyä Tñn duång
Group of joint stock banks, non- bank institutions and credit funds

Khöëi chi nhaánh NH nûúác ngoaâi vaâ liïn doanh
Group of foreign bank branches and joint venture banks

NHTMNN vaâ NH Chñnh saách xaä höåi
SOCBs and  Bank for Social Policies

Khöëi NH cöí phêìn, phi NH vaâ Quyä Tñn duång
Group of joint stock banks, non- bank institutions and credit funds

Khöëi chi nhaánh NH nûúác ngoaâi vaâ liïn doanh
Group of foreign bank branches and joint venture banks

NHTMNN vaâ NH Chñnh saách xaä höåi
SOCBs and  Bank for Social Policies

Khöëi NH cöí phêìn, phi NH vaâ Quyä Tñn duång
Group of joint stock banks, non- bank institutions and credit funds

Khöëi chi nhaánh NH nûúác ngoaâi vaâ liïn doanh
Group of foreign bank branches and joint venture banks

NHTMNN vaâ NH Chñnh saách xaä höåi
SOCBs and  Bank for Social Policies

Khöëi NH cöí phêìn, phi NH vaâ Quyä Tñn duång
Group of joint stock banks, non- bank institutions and credit funds

Khöëi chi nhaánh NH nûúác ngoaâi vaâ liïn doanh
Group of foreign bank branches and joint venture banks

TYÃ TROÅNG CHO VAY NÏÌN KINH TÏË CUÃA TÛÂNG NHOÁM SO VÚÁI TÖÍNG SÖË NÙM 2007

LENDING TO THE ECONOMY, BREAKDOWN BY TYPE OF LENDERS - 2007
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àõnh söë 16/2008/QÀ-NHNN ngaây 16/5/2008 vïì cú
chïë àiïìu haânh laäi suêët cú baãn bùçng àöìng Viïåt
Nam vaâ Quyïët àõnh 1098/QÀ-NHNN ngaây
16/5/2008 vïì mûác laäi suêët cú baãn bùçng àöìng Viïåt
Nam aáp duång kïí tûâ ngaây 19/5/2008 laâ 12%/nùm,
caác NHTM àiïìu chónh tùng laäi suêët huy àöång vúái
mûác tùng tûâ 3-3,5%/nùm so vúái mûác laäi suêët cuä.
Ngaây 11/6/2008, NHNN àiïìu chónh laäi suêët cú
baãn tûâ 12%/nùm lïn 14%/nùm, nhiïìu NHTM àiïìu
chónh tùng laäi suêët àïí ngùn chùån viïåc giaãm vöën
huy àöång, trong àoá coá möåt söë NHTM àaä àiïìu
chónh tùng laäi suêët úã mûác khaá cao 17,5-
18,5%/nùm, caá biïåt coá möåt söë NHTMCP huy
àöång túái 19%/nùm vaâ aáp duång nhiïìu hònh thûác
khuyïën maåi.

Tûâ giûäa thaáng 7/2008 àïën hïët quyá III/2008, vöën
khaã duång cuãa caác NHTM àaä búát cùng thùèng, laäi
suêët huy àöång VND coá xu hûúáng giaãm tûâ 0,1-
0,9%/nùm vaâ duy trò tûúng àöëi öín àõnh. Mûác laäi
suêët huy àöång VND phöí biïën úã mûác 17-
17,5%/nùm (nhoám NHTMNN) vaâ 17,5-18%/nùm
(nhoám NHTMCP).

Tûâ ngaây 21/10/2008 àïën 31/12/2008, laäi suêët huy
àöång VND cuãa caác TCTD àöëi vúái khaách haâng liïn
tuåc giaãm maånh qua caác lêìn àiïìu chónh giaãm laäi
suêët cú baãn cuãa NHNN vaâ àïën cuöëi nùm mûác laäi
suêët huy àöång VND trúã vïì mûác thêëp nhêët trong
nùm vaâ giaãm khoaãng 9-9,5%/nùm so vúái thúâi
àiïím cao nhêët cuãa nùm (17,5-18,5%/nùm), giaãm
khoaãng 0,3-0,8%/nùm so vúái cuöëi nùm 2007. Laäi
suêët huy àöång VND phöí biïën úã mûác: dûúái 3 thaáng
tûâ 7,9-8,6%/nùm, tûâ 3 thaáng àïën 12 thaáng laâ 8,3-
9,3%/nùm, 12 thaáng laâ 8,5-9,5%/nùm, trïn 12
thaáng laâ 8,6-9,5%/nùm.

Laäi suêët cho vay VND: thúâi àiïím trûúác khi
aáp duång cú chïë àiïìu haânh laäi suêët cuãa NHNN
theo Quyïët àõnh söë 16/2008/QÀ-NHNN, laäi suêët
cho vay cuãa caác NHTM àöëi vúái khaách haâng úã
mûác khaá cao (vaâo thúâi àiïím thaáng 3/2008,
khoaãng 18,5-19%/nùm). Sau khi aáp duång cú chïë
àiïìu haânh laäi suêët múái cuãa NHNN, laäi suêët cho
vay cuãa caác NHTM àöëi vúái khaách haâng àûúåc
khöëng chïë úã mûác töëi àa laâ 18%/nùm (aáp duång tûâ
giûäa thaáng 5/2008).

maturities being 11%  per annum. 

After the SBV Governor's Decision No.
16/2008/QÀ - NHNN dated 16 May 2008 on
regulatory mechanism of VND deposit base
interst rate and the SBV Governor's Decision
No. 1098/QÀ - NHNN dated 16 May 2008 set-
ting the applicable VND deposit base interest
rate from May 19, 2008 at 12% per annum, 
commercial banks moved their mobilizing inter-
est rates up by 3 – 3.5 percentage points per
annum. On June 11, 2008, the SBV adjusted
the base interest rate from 12% to 14% per
annum. Accordingly, many commercial banks
increased their deposit interest rates to prevent
deposit mobilization slowdown, and in some
special cases, deposit interest rates rose to
17.5 - 18.5% per annum with an exceptional
case where some joint stock banks mobilized
at 19% per annum along with various 
promotions.

From mid - July 2008 to the end of the 3rd
quarter in 2008, commercial banks' liquidity
became less stressful, VND mobilizing interest
rates showed a downward tendency by 
0.1 - 0.9 percentage points per annum and
remained relatively stable. VND mobilizing
interest rates were maintained at 17 – 17.5%
and 17.5 - 18% per annum by the 
state - owned commercial banks and joint stock
commercial banks, respectively.

Between October 21 - December 31, 2008,
credit institutions’ VND mobilizing interest
rates continued to decrease sharply after 
various decreases of the SBV's base interest
rates. By the year-end, VND mobilizing 
interest rates restored the lowest rate of the
year and were down by about 9 - 9.5 
percentage points from the years' highest
rates of 17.5 - 18.5%, or a decrease of 0.3 -
0.8 percentage points per annum against
end 2007. VND mobilizing interest rates
were maintained widely around 7.9 - 8.6%, 
8.3 - 9.3%, 8.5 - 9.5%, and 8.6 - 9.5% for
maturities of less than 3 months, 3 - 12
months, 12 months and over 12 months,
respectively.
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Tûâ ngaây 11/6/2008 àïën trûúác ngaây 21/10/2008
(laäi suêët cú baãn tùng tûâ 12%/nùm lïn
14%/nùm), caác NHTM àaä àiïìu chónh tùng laäi
suêët cho vay vïì mûác saát vúái mûác töëi àa laâ
21%/nùm vaâ ngûâng thu têët caã caác loaåi phñ liïn
quan àïën khoaãn cho vay.

Tûâ ngaây 21/10/2008 àïën 31/12/2008, cuâng vúái
viïåc àiïìu chónh giaãm laäi suêët cú baãn cuãa
NHNN, laäi suêët cho vay töëi àa bùçng VND cuãa
caác TCTD àöëi vúái khaách haâng (150% laäi suêët
cú baãn) cuäng giaãm tûúng ûáng; bïn caånh àoá,
caác TCTD coân aáp duång mûác laäi suêët cho vay
ûu àaäi àöëi vúái möåt söë àöëi tûúång (thu mua
lûúng thûåc, xuêët khêíu) thêëp hún mûác laäi suêët
cho vay phöí biïën tûâ 1-1,5%/nùm. Àïën 31/12,
laäi suêët cho vay VND phöí biïën úã mûác: ngùæn
haån laâ 10,8-11,5%/nùm, trung daâi haån laâ 12-
12,75%/nùm, laäi suêët cho vay ûu àaäi  8,5-
10%/nùm.

Laäi suêët huy àöång vaâ cho vay
USD: trong quyá I/2008, caác NHTM àiïìu
chónh tùng laäi suêët huy àöång USD vúái mûác tùng
tûâ 0,11%/nùm àïën 1,29%/nùm so vúái cuöëi nùm
2007, mûác laäi suêët huy àöång USD cao nhêët laâ
6,15%/nùm.

Trong quyá II/2008, caác NHTM tiïëp tuåc àiïìu
chónh tùng laäi suêët huy àöång USD vúái mûác tùng
bònh quên khoaãng 0,35-1,85%/nùm, laäi suêët
huy àöång USD phöí biïën cuãa nhoám NHTMNN
khoaãng 6,5-7%/nùm, cuãa nhoám NHTMCP
khoaãng 7-8%/nùm. Cuâng vúái viïåc àiïìu chónh
tùng laäi suêët huy àöång USD, laäi suêët cho vay
USD cuäng tùng lïn khoaãng 2-2,5%/nùm so vúái
àêìu nùm 2008 (laäi suêët cho vay phöí biïën
khoaãng 9-9,5%/nùm).

Tûâ àêìu quyá III/2008, laäi suêët huy àöång vaâ cho
vay USD liïn tuåc giaãm vúái mûác giaãm tûâ 2-
3%/nùm, vaâ àïën 31/12/2008 phöí biïën úã mûác:
dûúái 3 thaáng laâ 2,6-4,3%/nùm, 3 thaáng àïën 12
thaáng laâ 3,3-4,5%/nùm, 12 thaáng laâ 4-
4,6%/nùm, trïn 12 thaáng laâ 3,7-4,9%/nùm; laäi
suêët cho vay USD phöí biïën úã mûác: ngùæn haån laâ
6,1-7,5%/nùm, trung daâi haån laâ 7,2-8,5%/nùm.

VND lending interest rate: before the
validation of the SBV interest rate regulating
mechanism in accordance with Decision No.
16/2008/QD - NHNN, commercial banks' lending
interest rate was rather high (about 18.5 - 19% in
March 2008). Upon introducing the new 
interest rate regulating mechanism of the SBV, 
commercial banks' lending interest rate was 
controlled within a cap of 18% (by mid - May 2008).

From June 11 to October 21, 2008 (the base 
interest rate increased from 12% to 14% per
annum), commercial banks adjusted interest
rates close to the ceiling interest rate of up to
21%, without any transaction fees.

From October 21 to December 31, 2008, 
following the lowering of SBV's base interest
rate, maximum VND lending rate (150% of the
base interest rate) offered by financial institutions
decreased accordingly. In addition, financial 
institutions also offered preferential lending rates
to certain types of borrowers (food purchasers,
exporters) with the annual interest rate of about 
1 - 1.5 percentage points lower than the ordinary
rates. From December 31, generally, VND lend-
ing rate remained at 
10.8% - 11.5%, 12% - 12.75% and 8.5% - 10%
p.a for short - term, medium and long - term and
preferential loans, respectively.

USD mobilizing and lending inter-
est rates: In the first quarter of 2008, com-
mercial banks raised USD mobilizing rate by
0.11% - 1.29 percentage point in comparison
with the end of the previous year, reaching the
highest rate of 6.15% p.a.

In the second quarter of 2008, commercial banks
adjusted USD mobilizing rate by 0.35% - 1.85 
percentage point higher than those of the last
quarter, the annual USD mobilizing rate by the
state - owned commercial banks, therefore,
reached 6.5% - 7% and 7% - 8% for joint stock
commercial banks. On the upward trend, the
USD lending rate increased by 2% - 2.5 percent-
age point in comparison with the beginning of

DIÏÎN BIÏËN TIÏÌN TÏÅ
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MONETARY DEVELOPMENTS

Laäi suêët thõ trûúâng liïn ngên
haâng: nhûäng thaáng àêìu nùm 2008, laäi suêët
thõ trûúâng liïn ngên haâng biïën àöång tùng do
thiïëu huåt thanh khoaãn cuãa caác TCTD, nhûng
tûâ cuöëi thaáng 7/2008 àïën cuöëi thaáng 12/2008
laäi suêët thõ trûúâng liïn ngên haâng liïn tuåc
giaãm cuâng vúái xu hûúáng giaãm cuãa laäi suêët cú
baãn vaâ laäi suêët cuãa caác TCTD àöëi vúái khaách
haâng. Àïën cuöëi thaáng 12/2008, laäi suêët giao
dõch thûåc tïë bònh quên trïn thõ trûúâng liïn
ngên haâng úã caác mûác: qua àïm laâ
7,28%/nùm, 1 tuêìn laâ 7,98%/nùm, 1 thaáng laâ
7,9%/nùm, 3 thaáng laâ 9,93%/nùm, 6 thaáng laâ
9,87%/nùm, 1 nùm laâ 9,83%/nùm.

Thõ trûúâng ngoaåi tïå liïn 
ngên haâng 
Trong böëi caãnh cung cêìu ngoaåi tïå trïn thõ
trûúâng diïîn biïën phûác taåp, hoaåt àöång thõ
trûúâng ngoaåi tïå liïn ngên haâng nùm 2008
tiïëp tuåc söi àöång vúái quy mö vaâ doanh söë
giao dõch tùng cao. Doanh söë giao dõch giûäa
caác ngên haâng tùng khoaãng 25% so vúái nùm
2007. Trong àoá, doanh söë giao dõch giao
ngay tùng 26%, caác giao dõch kyâ haån, hoaán
àöíi tùng 13%. Caác ngên haâng àaä tiïëp cêån vaâ
sûã duång nhiïìu hún caác nghiïåp vuå giao dõch
àïí phoâng ngûâa ruãi ro trong kinh doanh ngoaåi
höëi. 

Caã nùm 2008, thõ trûúâng ngoaåi tïå liïn ngên
haâng coá 79 ngên haâng thaânh viïn tham gia,
tùng 14 thaânh viïn so vúái nùm 2007. Caác
ngên haâng thaânh viïn tham gia thõ trûúâng
möåt caách tñch cûåc, àaä goáp phêìn laâm tùng
thïm sûå söi nöíi cuãa thõ trûúâng.

NHNN àaä thûåc hiïån mua, baán ngoaåi tïå möåt
caách kõp thúâi nhû möåt ngûúâi mua, baán cuöëi
cuâng trïn thõ trûúâng àïí öín àõnh tyã giaá, àaáp
ûáng nhu cêìu ngoaåi tïå àïí nhêåp khêíu caác mùåt
haâng thiïët yïëu vaâ nhu cêìu chuyïín àöíi ngoaåi
tïå cuãa caác nhaâ àêìu tû nûúác ngoaâi. Bïn caånh
giao dõch mua, baán ngoaåi tïå giao ngay,
NHNN cuäng àaä thûåc hiïån caác giao dõch mua

2008 (commonly at 9% - 9.5% p.a).

From the beginning of the third quarter of 2008,
the annual USD mobilizing and lending rates 
continued to decrease further by 2% - 3 
percentage point. On December 31st 2008, USD 
mobilizing rate stayed at 2.6% - 4.3%, 3.3% -
4.5%, 4% - 4.6% and 3.7% - 4.9% p.a for USD
deposits with terms of less than 3 months, from 3
months to under 12 months, 12 months and from
12 months and longer, respectively. Generally,
USD lending interest rates stayed at 6.1% - 7.5%
p.a for short - term loans and 7.2% - 8.5% p.a for
medium and long - term loans. 

Inter-bank money market rate: in early
2008, the inter - bank money market rates showed
an upward trend due to the shortage of liquidity of
credit institutions. However, from the end of July
2008 to the end of December 2008, the 
inter - bank money market rate continued to
decrease in line with the lowering of the base
interest rate and interest rates offered by credit
institutions. At the end of December 2008, 
average actual inter - bank interest rate remained
at 7.28%, 7.98%, 7.9%, 9.93%, 9.87% and 9.83%
for overnight, 1 week, 1 month, 3 months, 6
months and 1 year maturities, respectively.

Inter-bank foreign exchange 
market
While complicated developments happened to
supplies and demands of the foreign exchange
market in 2008, the inter-bank foreign exchange
market remained active with widened scale and
larger transaction volume. Inter-bank transaction
volume increased by about 25% as compared to
that of 2007. Spot transactions increased by 26%,
and forward and swap transactions increased by
13%. Commercial banks conducted much more
transactions in this market to hedge themselves
against foreign exchange risks.

In 2008, 79 banks participated in the inter-bank 
foreign exchange market, an increase of 14 
participants in comparison with 2007. These new



vaâ baán laåi ngoaåi tïå vúái möåt söë ngên haâng àïí
höî trúå cên àöëi nguöìn tiïìn àöìng Viïåt Nam cho
caác NHTM.

Hoaåt àöång thõ trûúâng àêëu thêìu
tñn phiïëu Kho baåc 
Àêëu thêìu tñn phiïëu Kho baåc qua NHNN nùm
2008 àaåt kïët quaã cao hún nhiïìu so vúái nùm
2007. Giaá trõ tñn phiïëu Kho baåc truáng thêìu
cuãa nùm 2008 laâ 20.730 tyã àöìng, àaåt 78%
khöëi lûúång chaâo thêìu vaâ 195,15% giaá trõ truáng
thêìu nùm 2007. Toaân böå söë tñn phiïëu baán ra
trong nùm àïìu coá kyâ haån 364 ngaây. Laäi suêët
truáng thêìu tñn phiïëu Kho baåc nùm 2008 giaãm
maånh tûâ 15,7%/nùm xuöëng 8,38%/nùm.

Caã nùm coá 31 àúåt àêëu thêìu tñn phiïëu Kho
baåc àûúåc töí chûác (ñt hún so vúái 43 àúåt cuãa
nùm 2007) vaâ coá 4 àúåt khöng coá thaânh viïn
tham gia. Thõ trûúâng àêëu thêìu tñn phiïëu Kho
baåc trong nùm 2008 khöng thu huát àûúåc
nhiïìu caác thaânh viïn ngoaâi khöëi NHTMNN
tham gia do caác NHTMNN vêîn laâ caác ngên
haâng coá ûu thïë hún hùèn vïì nguöìn vöën, cuå
thïí laâ NH Cöng Thûúng, NH Ngoaåi Thûúng,

players participated actively, making the market
even more dynamic.

As the last resort lender, the SBV bought and sold
foreign currencies to promptly meet the demand
for foreign currencies for import of essential goods
and the demand for foreign exchange by foreign
investors. Besides buying and selling foreign 
currencies in spot transactions, SBV also sold and
bought foreign currencies to help the commercial
banks balance VND reserves.

Market for Treasury bills 
Auctions of Treasury bills through the SBV in 2008
registered much higher winning volume as 
compared to 2007. Total value of bid winning
Treasury bills was VND 20,730 billion, equal to
78% of the offered value of 2008 or 195.15% of
successful bid value of 2007. The entire Treasury
bills issued in 2008 was at 364-day term with the
cut-off rates decreasing much to 8.38% p.a from
15.7% p.a. 

For 2008 as a whole, there were totally 31 T-bills
auctions (as compared to 43 in 2007), with four
auctions without any participating bidders. In 2008,
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NH Nöng Nghiïåp vaâ Phaát triïín nöng thön.

Viïåc àiïìu chónh CSTT nùm 2008 àaä taác àöång
àïën diïîn biïën thõ trûúâng àêëu thêìu tñn phiïëu
Kho baåc. Àiïìu haânh CSTT thùæt chùåt vaâ linh
hoaåt nûãa àêìu nùm chuyïín dêìn sang núái loãng
möåt caách thêån troång nhûäng thaáng cuöëi nùm,
thöng qua viïåc àiïìu chónh caác cöng cuå CSTT
nhû laäi suêët, dûå trûä bùæt buöåc, tyã giaá vaâ caác
nghiïåp vuå khaác àaä taác àöång àïën vöën khaã
duång cuãa caác NHTM. Nhûäng thaáng àêìu nùm
vöën khaã duång cuãa caác NHTM khöng dû thûâa
nïn ñt tham gia thõ trûúâng àêëu thêìu tñn phiïëu
Kho baåc. Tûâ thaáng 8/2008, vöën khaã duång cuãa
caác TCTD tùng dêìn vaâ coá dû thûâa nïn àaä
tham gia thõ trûúâng, àùåc biïåt laâ sûå tham gia
cuãa caác NHTMNN àaä laâm cho thõ trûúâng àêëu
thêìu tñn phiïëu Kho baåc trúã nïn söi àöång hún. 

the market for Treasury bills failed to attract other
participants rather than SOCBs as these banks
remained the most prominent banks in terms of
capital capacity including Vietinbank,
Vietcombank and VBARD.

The monetary policy movements in 2008 largely
influenced the Treasury bills auctions. The 
tightened and flexible monetary policy regulation
applied in the first half of the year gradually
moved to the prudently loosened one in late
2008, by adjusting such monetary policy instru-
ments as interest rate, reserve requirements,
exchange rate and other operations, which
affected commercial banks' liquidities. Given their
liquidity shortage during the early months of the
year, commercial banks rarely took part in
Treasury bill auctions. Nevertheless, from August
2008 on, as credit institutions' liquidity improved
with some surplus, the auctions became busier
with more active participation of credit 
institutions, especially the state-owned 
commercial banks.

MONETARY DEVELOPMENTS

DIÏÎN BIÏËN THÕ TRÛÚÂNG ÀÊËU THÊÌU TÑN PHIÏËU KHO BAÅC

TREASURY BILL AUCTION MARKET DEVELOPMENTS 
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ÀIÏÌU HAÂNH CHÑNH SAÁCH 
TIÏÌN TÏå NÙM 2008 

Nùm 2008, nïìn kinh tïë thïë giúái traãi qua nhiïìu
sûå kiïån phûác taåp, khoá lûúâng xuêët phaát tûâ cuöåc
khuãng hoaãng taâi chñnh taåi Myä, trong nûúác
kinh tïë tùng trûúãng chêåm laåi. Trûúác tònh hònh
àoá, NHNN àiïìu haânh CSTT thùæt chùåt nhûng
linh hoaåt tuây theo diïîn biïën kinh tïë trong
nûúác vaâ quöëc tïë. Trong 6 thaáng àêìu nùm
NHNN àaä kõp thúâi sûã duång àöìng böå vaâ quyïët
liïåt caác giaãi phaáp thùæt chùåt tiïìn tïå nhùçm kiïìm
chïë laåm phaát coá hiïåu quaã vaâ öín àõnh kinh tïë
vô mö. Caác cöng cuå CSTT àûúåc àiïìu haânh
linh hoaåt àïí huát tiïìn tûâ lûu thöng nhûng vêîn
àaãm baão tñnh thanh khoaãn cho nïìn kinh tïë vaâ
thõ trûúâng, àiïìu haânh linh hoaåt tyã giaá theo tñn
hiïåu thõ trûúâng. Trûúác tñn hiïåu khaã quan vïì
kiïìm chïë laåm phaát, 6 thaáng cuöëi nùm 2008,
NHNN àaä tûâng bûúác núái loãng CSTT bùçng caác
giaãi phaáp linh hoaåt àïí thuác àêíy phaát triïín saãn
xuêët kinh doanh vaâ chuã àöång ngùn ngûâa
nguy cú suy giaãm kinh tïë. 

Àiïìu tiïët cung tiïìn thöng qua
nghiïåp vuå thõ trûúâng múã 
Nùm 2008, nghiïåp vuå thõ trûúâng múã àûúåc
àiïìu haânh linh hoaåt, phöëi húåp chùåt cheä vúái
caác cöng cuå CSTT khaác àïí àiïìu tiïët vöën khaã
duång cho caác TCTD úã mûác húåp lyá, goáp phêìn
öín àõnh thõ trûúâng tiïìn tïå. Caác giao dõch
nghiïåp vuå thõ trûúâng múã àûúåc thûåc hiïån haâng
ngaây, chuã yïëu àûúåc thûåc hiïån theo phûúng
thûác àêëu thêìu khöëi lûúång, cöng böë laäi suêët
nhùçm öín àõnh thõ trûúâng. 

Trong 7 thaáng àêìu nùm 2008, cuâng vúái viïåc
thûåc hiïån caác giaãi phaáp àiïìu haânh CSTT nhû

MONETARY POLICY 
MANAGEMENT IN 2008

In 2008, as the world economy experienced
various complicated and unforeseen events 
stemming from the US financial crisis, the
domestic national economy growth slowed
down. Under this situation, the SBV pursued a
contractual and flexible monetary policies on
the basis of domestic and international economic
developments. In the first 6 months, the SBV
took uniform monetary tightening measures in
a timely and decisive manner in order to con-
trol inflation effectively and ensure macro-eco-
nomic stability. Monetary policy instruments
were used in a flexible manner to absorb ban-
knotes in circulation, and at the same time to
ensure liquidity of the economy and the mar-
ket, and to manage exchange rate by market
forces. Based on 
positive results of inflation control, the SBV
had gradually loosened the monetary policy for
the second half of 2008 through flexible meas-
ures to promote production and business and
prevent the risk of economic recession.

Managing money supply through
open market operations
In 2008, open market operations were flexibly
managed in a close coordination with other 
monetary policy instruments to regulate credit
institutions’ liquidity within reasonable levels,
thus helping to stabilize the money market.
Open market operations were daily executed,
essentially by mode of volume auction and
interest rate publicity aiming at market stability.  

In the first 7 months of 2008, in line with 
measures of monetary policy management
including higher reserve requirements, issuance
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tùng tyã lïå DTBB, phaát haânh tñn phiïëu NHNN
bùæt buöåc, tùng laäi suêët cú baãn nhùçm goáp
phêìn kiïìm chïë laåm phaát, NHNN àaä thûåc hiïån
chaâo baán tñn phiïëu NHNN kyâ haån 182 vaâ 364
ngaây; laäi suêët phöí biïën àöëi vúái kyâ haån 182 laâ
7,5%/nùm, kyâ haån 364 laâ 7,75%/nùm. Àöìng
thúâi, àïí höî trúå vöën ngùæn haån cho caác TCTD
vaâ khùæc phuåc tònh traång thõ trûúâng tiïìn tïå
chûa thûåc sûå thöng suöët, NHNN àaä thûåc hiïån
caác phiïn chaâo mua giêëy túâ coá giaá vúái kyâ
haån ngùæn (7, 14, 21, 28 ngaây), khöëi lûúång
chaâo mua haâng ngaây àûúåc xaác àõnh trïn cú
súã nhu cêìu vöën thanh toaán vaâ diïîn biïën thõ
trûúâng tiïìn tïå. Viïåc àiïìu haânh nghiïåp vuå thõ
trûúâng múã nïu trïn àaä goáp phêìn öín àõnh thõ
trûúâng tiïìn tïå, nhêët laâ caác thúâi àiïím thay àöíi
tyã lïå DTBB, caác mûác laäi suêët NHNN cöng böë.

Tûâ thaáng 8/2008, trûúác tñn hiïåu khaã quan vïì
kiïìm chïë laåm phaát, NHNN àaä tûâng bûúác núái
loãng CSTT àïí thuác àêíy phaát triïín saãn xuêët
kinh doanh vaâ chuã àöång haån chïë taác àöång
cuãa khuãng hoaãng taâi chñnh vaâ ngùn chùån
nguy cú suy giaãm kinh tïë. Àïí öín àõnh têm lyá
thõ trûúâng vaâ höî trúå caác NHTM thêåt sûå khoá
khùn vïì vöën, NHNN tiïëp tuåc thûåc hiïån caác
phiïn chaâo mua giêëy túâ coá giaá kyâ haån 7-14
ngaây vúái khöëi lûúång vaâ laäi suêët húåp lyá, phuâ
húåp vúái viïåc àiïìu chónh laäi suêët cú baãn vaâ
caác loaåi laäi suêët do NHNN cöng böë. Trong
dõp giaáp Tïët, nghiïåp vuå thõ trûúâng múã trúã
thaânh kïnh höî trúå vöën chuã yïëu cho caác
TCTD, goáp phêìn duy trò öín àõnh tiïìn tïå.

Vïì phaát haânh tñn phiïëu bùæt buöåc
Àïí thûåc hiïån muåc tiïu kiïìm chïë laåm phaát,
thaáng 3/2008 NHNN phaát haânh tñn phiïëu
NHNN bùæt buöåc vúái khöëi lûúång 20.300 tyã
àöìng, kyâ haån 364 ngaây, laäi suêët 7,8%/nùm,

of SBV’s compulsory bills, and higher base
interest rates for the sake of inflation control,
the SBV had offered 182-day and 364-day bills
with the annual rates of 7.5% and 7.75%
respectively. At the same time, the SBV pur-
chased valuable papers with short maturities
(7, 14, 21, and 28 days) to provide more short
- term liquidity to credit institutions and help to
smoothen the money market. Daily purchasing
volume was determined upon liquidity
demands and 
previous money market developments. By
regulating open market operations as 
mentioned above, could the SBV stabilize the
money market, particularly when changes
were made in terms of required reserve ratios
and the interest rates set by the SBV.

From August 2008, in face of positive results
of inflation control, the SBV had gradually 
loosened its money policy to foster production
and business, proactively minimize the impact
of the financial crisis and to prevent the risk of
economic recession. To help stabilize market
sentiment and assist commercial banks faced
with  liquidity shortage, the SBV kept 
purchasing 7 - 14 day valuable papers with
reasonable volume and interest rates in line
with changes of the base interest rate and
other rates prescribed by the SBV. On the
occasion of the Lunar New Year, open market
operations became a principal funding channel
of credit institutions, thereby helping to 

maintain monetary stability.

Issuance of compulsory SBV bills
To realize inflation control targets, in March 2008
the SBV issued VND 20,300 billion of compulso-
ry SBV bills with 364 - day maturity at 7.8% p.a
and instructed credit institutions not to use them
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àöìng thúâi caác TCTD khöng àûúåc pheáp sûã
duång tñn phiïëu naây trong caác nghiïåp vuå taái
cêëp vöën vúái NHNN. Tuy nhiïn, àïí höî trúå
thanh khoaãn cho caác TCTD do taác àöång cuãa
khuãng khoaãng taâi chñnh toaân cêìu, tûâ ngaây
1/10/2008, NHNN àaä cho pheáp caác TCTD
àûúåc sûã duång tñn phiïëu trong caác giao dõch
taái cêëp vöën vúái NHNN, àöìng thúâi  cho pheáp
caác TCTD àûúåc ruát trûúác haån tñn phiïëu theo
nhu cêìu.

Vïì laäi suêët tñn phiïëu NHNN bùæt buöåc, ngaây
1/7/2008, NHNN àaä àiïìu chónh tùng laäi suêët
tñn phiïëu bùæt buöåc tûâ 7,8%/nùm lïn 13%/nùm
nhùçm taåo àiïìu kiïån cho caác TCTD giaãm laäi
suêët cho vay àöëi vúái khaách haâng àïí thuác àêíy
phaát triïín saãn xuêët kinh doanh. Ngaây
22/12/2008, laäi suêët tñn phiïëu NHNN àûúåc
àiïìu chónh giaãm tûâ mûác 13%/nùm xuöëng
4,5%/nùm àïí phuâ húåp vúái caác mûác laäi suêët
khaác do NHNN cöng böë.

Vïì cöng cuå dûå trûä bùæt buöåc 
Do sûå biïën àöång maånh cuãa kinh tïë, tiïìn tïå
thïë giúái vaâ trong nûúác, cöng cuå  DTBB àûúåc
sûã duång nhû möåt trong caác biïån phaáp hûäu
hiïåu àïí kiïìm chïë laåm phaát trong nùm 2008.

Àïí thûåc hiïån muåc tiïu kiïìm chïë laåm phaát,
thaáng 2/2008 NHNN àiïìu chónh tùng 1% tyã lïå
DTBB àöëi vúái têët caã caác kyâ haån, aáp duång cho
caã tiïìn gûãi VND vaâ ngoaåi tïå àöëi vúái hêìu hïët
caác TCTD (trûâ NH Nöng nghiïåp vaâ Phaát triïín
nöng thön Viïåt Nam, vaâ möåt söë TCTD húåp
taác vaâ NHTMCP nöng thön). Àöìng thúâi múã
röång diïån phaãi DTBB àöëi vúái loaåi tiïìn gûãi kyâ
haån tûâ 24 thaáng trúã lïn (trûúác àêy chó bao
göìm tiïìn gûãi khöng kyâ haån vaâ coá kyâ haån dûúái
24 thaáng) nhùçm nêng cao khaã nùng àiïìu tiïët
cöng cuå DTBB.

in refinancing operations with the SBV. As of
October 1, 2008, however, to support liquidity of
credit institutions in the context of the global
financial crisis, the SBV allowed credit institutions
to use compulsory SBV bills in applying for refi-
nancing loans and allow prepayment for those
bills at the same time.

Regarding the compulsory SBV bill, on July 1st
2008, the SBV raised yearly yield from 7.8% to
13% in enabling  institutions to reduce lending
rate for the enhancement of business and 
production of their customers. On December
22nd 2008, the yearly yield on SBV bill was
reduced from 13% to 4.5% to make it in line
with other interest rates set by the SBV.

Reserve requirement 
Due to strong economic and monetary 
movements both domestically and international-
ly, reserve requirement was employed as one
of the effective tools to curb inflation 
during 2008.

In implementing the inflation curbing target, in
February 2008, the SBV increased the reserve
requirement ratio by 1 percentage point 
applicable to all terms and to both local and 
foreign currency deposits in most credit 
institutions (except for the Vietnam Bank for
Agriculture and Rural Development, some 
cooperative credit institutions and rural join
stock commercial banks). At the same time,
reserve requirement was expanded to be 
applicable to 24-month and longer term
deposits (previously, reserve requirement
applied only to demand deposits and less than
24-month term deposits) in order to improve
the regulating ability of the reserve 
requirement tool. 

During the last months of 2008, in order to 
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Nhûäng thaáng cuöëi nùm, àïí höî trúå caác TCTD
tùng cûúâng cung ûáng vöën cho nïìn kinh tïë,
ngùn chùån suy giaãm kinh tïë, NHNN àaä àiïìu
chónh giaãm tyã lïå DTBB àöëi vúái tiïìn gûãi bùçng
VND tûâ 11% xuöëng 10% - 6% vaâ tiïìn gûãi bùçng
ngoaåi tïå tûâ 11% xuöëng 9% - 7%. 

Cuâng vúái viïåc àiïìu chónh tyã lïå DTBB, nùm
2008 NHNN linh hoaåt àiïìu chónh laäi suêët tiïìn
gûãi DTBB bùçng VND cuãa caác TCTD taåi NHNN:
àiïìu chónh tùng laäi suêët tiïìn gûãi DTBB tûâ
1,2%/nùm lïn 3,6% - 5% - 10%/nùm, vaâ àiïìu
chónh giaãm tûâ 10%/nùm xuöëng 9% - 8,5%/nùm. 

Taái cêëp vöën
Trong nhûäng thaáng àêìu nùm 2008, caác TCTD
coá khoá khùn taåm thúâi vïì vöën khaã duång, NHNN
àaä thûåc hiïån taái cêëp vöën cho caác NHTM, nhêët
laâ nhûäng NHTM coá quy mö nhoã. Viïåc NHNN
höî trúå vöën ngùæn haån cho caác NHTM àaä coá taác
àöång tñch cûåc trong viïåc öín àõnh thõ trûúâng tiïìn
tïå. Tûâ quyá IV nùm 2008, khi tònh hònh thõ trûúâng
tiïìn tïå tûâng bûúác ài vaâo öín àõnh, nguöìn vöën
cuãa caác TCTD àaä àûúåc àaãm baão nïn nhu cêìu
vay taái cêëp vöën cuãa caác NHTM àaä giaãm. 

Vïì àiïìu haânh laäi suêët
Trong 8 thaáng àêìu nùm 2008, trûúác böëi caãnh
laåm phaát vaâ nhêåp siïu tùng maånh, àe doåa àïën
sûå öín àõnh kinh tïë vô mö, cuâng vúái caác giaãi
phaáp thùæt chùåt tiïìn tïå, NHNN àaä àiïìu chónh
tùng laäi suêët cú baãn tûâ 8,25%/nùm lïn 8,75% -
12% - 14%/nùm, àiïìu chónh tùng laäi suêët taái
cêëp vöën tûâ 6,5%/nùm lïn 7,5% - 13% -
15%/nùm, laäi suêët chiïët khêëu tûâ 4,5%/nùm lïn
6% - 11% - 13%/nùm, laäi suêët cho vay qua
àïm trong thanh toaán àiïån tûã liïn ngên haâng
àûúåc àiïìu chónh tùng tûâ 10,8%/nùm lïn

support credit institutions to supply capital to
the economy and to prevent economic down-
turn, the SBV decided to reduce the reserve 
requirement ratios, consecutively from 11%
sequently to 10%, and 6% for local currency
deposits, and from 11%  to 9% and 7% for
foreign currency deposits.

Alongside with the adjustment of reserve
requirement ratio, in 2008 the SBV flexibly
adjusted the interest rates on VND reserve
requirement deposits of credit institutions with
the SBV, specifically: the SBV increased the 
yearly, interest rate of reserve requirement from
1.2% sequently to 3.6%, 5% and 10%, and then
decreased from 10% to 9% - 8.5%. 

Refinancing
In early months of 2008, credit institution had
experienced temporary difficulties of liquidity,
SBV has conducted refinancing for commercial
banks, especially for small-size commercial
banks. By assisting commercial banks with
short-term capital, the SBV has brought about
positive impacts on stabilization of the monetary
market. Since the 4th Quarter of 2008, the
money market has been gradually more stable
and the financial capacity of credit institutions
has been improved, refinancing demand for
commercial banks reduced accordingly.     

Interest Rate Management
In the first 8 months of 2008, in the context that
inflation and trade deficit increased significantly
which threatened macroeconomic stability, the
SBV, alongside with tightening monetary solu-
tion, increased yearly base interest rate from
8.25% sequently to 8.75%, 12% and 14%, year-
ly refinancing rate from 6.5% sequently to 7.5%,
13% and 15%, yearly discount rate from 4.5%
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15%/nùm. NHNN quy àõnh trêìn laäi suêët huy
àöång úã mûác 12% tûâ ngaây 16/2/2008. Àïën
ngaây 19/5/2008, NHNN àiïìu haânh laäi suêët
theo Quyïët àõnh söë 16/2008/QÀ-NHNN vïì
cú chïë àiïìu haânh laäi suêët cú baãn bùìng
Àöìng Viïåt Nam. Theo àoá, laäi suêët huy àöång
vaâ cho vay töëi àa seä bùìng 150% laäi suêët cú
baãn. Nhûäng thaáng cuöëi nùm, àïí haån chïë taác
àöång cuãa khuãng hoaãng taâi chñnh vaâ suy
thoaái kinh tïë toaân cêìu, baão àaãm öín àõnh
kinh tïë vô mö, NHNN àaä àiïìu chónh giaãm
caác loaåi laäi suêët chó àaåo nhû laäi suêët cú baãn
giaãm tûâ 14%/nùm xuöëng 13% - 12% -11% -
10% - 8,5%/nùm; laäi suêët taái cêëp vöën tûâ
15%/nùm xuöëng 14% - 13% - 12% - 11% -
9,5%/nùm, laäi suêët chiïët khêëu tûâ 13%/nùm
xuöëng 12% - 11% - 10% - 9% - 7,5%/nùm.

Kiïím soaát tùng trûúãng vaâ chêët
lûúång tñn duång
Muåc tiïu àùåt ra trong àiïìu haânh hoaåt àöång
tñn duång nùm 2008 laâ nhùçm kiïím soaát töëc
àöå tùng trûúãng tñn duång phuâ húåp vúái yïu
cêìu kiïím soaát töëc àöå tùng TPTTT àïí kiïìm
chïë laåm phaát, àöìng thúâi àaãm baão khaã nùng
thanh toaán vaâ têåp trung àaáp ûáng caác nhu
cêìu vöën cho caác lônh vûåc phaát triïín kinh tïë
bïìn vûäng, àaãm baão an toaân vaâ hiïåu quaã
cho hoaåt àöång cuãa caác TCTD. Theo àoá,
NHNN àaä thûåc hiïån caác biïån phaáp cuå thïí
nhû:

Theo doäi chùåt cheä hoaåt àöång cho vay àêìu tû
vaâ kinh doanh bêët àöång saãn vaâ chûáng
khoaán, quy àõnh chùåt cheä vïì àiïìu kiïån cho
vay vaâ khöëng chïë dû núå cho vay, chiïët khêëu
giêëy túâ coá giaá àïí àêìu tû, kinh doanh chûáng
khoaán khöng àûúåc vûúåt quaá 20% vöën àiïìu

sequently to 6%, 11% and 13%, and yearly
overnight rate for electronic interbank market
from 10.8% to 15%. SBV specified the mobi-
lization cap of 12% for the period from
February 16, 2008.  Since May 19 2008, the
SBV managed base interest rate in line with
the Decision No 16/2008/QÀ-NHNN on regula-
tory mechanism of VND base interest rate.
Accordingly, maximum VND mobilizing and
lending interest rate will be equalled to 150%
of the base interest rate. In the year-end
months, in order to mitigate negative impact of
the global financial and economic crisis and to
stabilize the macroeconomic situation, the SBV
decided to lower key rates such as: the yearly
base interest rate from 14%/year sequently to
13%,  12%, 11%,  10% and 8.5%; yearly refi-
nancing rate went from 15% sequently to 14%,
13%, 12%, 11% and 9.5%; yearly discount rate
went from 13% sequently to 12%, 11%, 10%,
9% and 7.5%.

Credit Growth and Quality
Control
As the objectives set for the management of
credit operations in 2008 were to control credit
growth rate in line with the requirement of con-
troling the growth rate of total liquidity for infla-
tion curbing purpose, while assuring liquidity
and sufficient funds to meet capital demands
for sustainable economic development, and to
assure safe and efficient operations of credit
institutions, therefore, the SBV implemented
specific measures, in particular:

To closely mornitor lending for investments in
real estate and securities sectors; to provide
strict regulations on financing conditions and
debt outstanding limit, discount of valuable
papers for securities investment, lending
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lïå cuãa TCTD, ban haânh cú chïë cho vay bùçng
ngoaåi tïå cuãa TCTD àöëi vúái khaách haâng (thay
thïë cú chïë cuä) theo hûúáng cho vay àaáp ûáng
nhu cêìu nhêët thiïët phaãi sûã duång vöën vay bùçng
ngoaåi tïå nhû: àïí nhêåp khêíu haâng hoáa dõch vuå,
traã núå vaâ chuyïín vöën àêìu tû ra nûúác ngoaâi.

Tùng trûúãng tñn duång àaä àûúåc kiïím soaát úã
mûác húåp lyá, phuâ húåp vúái yïu cêìu kiïím soaát
TPTTT àïí kiïìm chïë laåm phaát, cú cêëu tñn duång
àûúåc àiïìu chónh giaãm tñn duång cho lônh vûåc phi
saãn xuêët (tûâ 15% xuöëng 13%), têåp trung vöën
vaâo lônh vûåc saãn  xuêët, kinh doanh coá hiïåu
quaã.

Àiïìu haânh tyã giaá 
Vúái sûå chó àaåo saát sao cuãa Thûúâng trûåc Chñnh
phuã vaâ sûå phöëi húåp chùåt cheä cuãa caác Böå,
Ngaânh, NHNN àaä àiïìu haânh tyã giaá linh hoaåt,
thûåc hiïån àûúåc caác muåc tiïu cuãa chñnh saách tyã
giaá, àaãm baão thanh khoaãn ngoaåi tïå cuãa hïå
thöëng ngên haâng, goáp phêìn thuác àêíy xuêët
khêíu, haån chïë nhêåp siïu, kiïìm chïë laåm phaát
vaâ öín àõnh kinh tïë vô mö. Cuå thïí:

Can thiïåp thõ trûúâng ngoaåi höëi vúái mûác tyã giaá
mua vaâo vaâ baán ra àûúåc àiïìu chónh linh hoaåt,
kõp thúâi baán ngoaåi tïå àïí can thiïåp, haå nhiïåt thõ
trûúâng khi thõ trûúâng dû cêìu vaâ mua ngoaåi tïå
vaâo úã mûác húåp lyá, nhùçm thûåc hiïån muåc tiïu
kiïìm chïë nhêåp siïu trong thúâi àiïím dû cung
ngoaåi tïå.

CSTT vaâ chñnh saách tyã giaá àûúåc àiïìu haânh,
phöëi húåp àöìng böå. Laäi suêët VND tùng trong khi
laäi suêët USD giaãm àaä taåo sûå hêëp dêîn cho tiïìn
àöìng, goáp phêìn öín àõnh tyã giaá.

Trong böëi caãnh cung cêìu ngoaåi tïå vaâ tyã giaá
trïn thõ trûúâng biïën àöång phûác taåp, coá nhûäng
thúâi àiïím biïën àöång àöåt biïën, NHNN kõp thúâi

threshold to these sectors not to exceed 20%
of the charter capital of credit institutions; to
issue new regulations on foreign currency
lending by credit institutions applicable to cus-
tomers (in replacement of the old ones)
toward meeting neccessary demands of for-
eign currency credit, for examples, to import
goods and services, to repay debt, and to
invest overseas.

Credit growth has been reasonably controlled
in line with the requirement of total liquidity
management for inflation curbing purpose, in
the meantime, credit structure has been
adjusted to reduce credit for non-manufactur-
ing sector (down from 15% to 13%), so as to
allocate funds for effective and efficient manu-
facturing and trading areas.

Exchange Rate Management 
Under the close guidance of the Cabinet and
in collaboration with relevant ministries and
agencies, the SBV flexibly managed exchange
rate, successfully met the exchange rate poli-
cy targets, assured forex liquidity of the bank-
ing sector, which helped enhance export, curb
trade deficit, restrain inflation and stabilize
macroeconomy, specifically:

Intervening in the forex market by flexibly
adjusting both buying and selling exchange
rates, promptly selling forex to cool down the
market when there was an excessive forex
demand, and reasonably buying forex with the
aim of restraining trade deficit in case of
excessive forex supply.

The monetary and exchange rate policies
were synchronously managed and combined.
VND interest rate was put up while that of
USD was reduced to create VND attractive-
ness, hence contributing to exchange 
rate stabilization.
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baám saát caác diïîn biïën trïn thõ trûúâng,
thûúâng xuyïn theo doäi, cêåp nhêåt thöng tin vaâ
àaánh giaá caác doâng vöën vaâo, ra àïí coá chñnh
saách àiïìu haânh tyã giaá thñch húåp. Trong nùm
2008, NHNN àaä 3 lêìn múã röång biïn àöå tyã giaá
giao dõch giûäa àöìng Viïåt Nam vaâ àö la Myä,
àûa biïn àöå tyã giaá tûâ ±0,75% lïn ±1%,  ±2%
vaâ ±3% so vúái tyã giaá bònh quên liïn ngên
haâng. 

Thûåc hiïån Nghõ quyïët cuãa Chñnh phuã vïì
nhûäng giaãi phaáp cêëp baách nhùçm ngùn chùån
suy giaãm kinh tïë, duy trò tùng trûúãng kinh tïë,
baão àaãm an sinh xaä höåi, trïn cú súã dûå baáo
tònh hònh kinh tïë thïë giúái vaâ trong nûúác nùm
2009, NHNN àaä thûåc hiïån àiïìu chónh tyã giaá
bònh quên trïn thõ trûúâng ngoaåi tïå liïn ngên
haâng aáp duång tûâ ngaây 25/12/2008 tùng 3%
lïn mûác 16.989 à/USD. 

QUAÃN LYÁ NGOAÅI HÖËI 
Trûúác böëi caãnh khuãng hoaãng kinh tïë diïîn ra
trïn quy mö toaân cêìu, thõ trûúâng taâi chñnh
trong nûúác vaâ quöëc tïë coá nhiïìu biïën àöång
phûác taåp, taác àöång cuãa cuöåc khuãng hoaãng
tñn duång taåi Myä khiïën haâng loaåt caác ngên
haâng, töí chûác taâi chñnh lúán taåi Myä, Chêu Êu
vaâ möåt söë khu vûåc khaác àaä bõ taác àöång
maånh, aãnh hûúãng àïën tònh hònh taâi chñnh vaâ
mûác xïëp haång tñn nhiïåm. Do vêåy, cöng taác
quaãn lyá dûå trûä ngoaåi höëi Nhaâ nûúác
(DTNHNN) phaãi àöëi mùåt vúái nhiïìu khoá khùn
thaách thûác àïí àaãm baão àaåt àûúåc muåc tiïu
nhû an toaân dûå trûä, àaãm baão khaã nùng can
thiïåp bònh öín thõ trûúâng ngoaåi höëi trong nûúác
àöìng thúâi àaáp ûáng caác nhu cêìu ngoaåi höëi
cêëp baách cuãa Nhaâ nûúác vaâ duy trò öín àõnh
quy mö DTNHNN. Vúái nguyïn tùæc an toaân
àûúåc àùåt lïn haâng àêìu, NHNN àaä theo doäi

In the complex developments of the foreign
exchange markets with periodical dramatic
fluctuations, the SBV promptly followed these
developments, frequently supervised and
updated information and assessed outflow and
inflow of funds in order to come up with the
proper exchange rate management policy. In
2008, the SBV had widened the forex trading
band between USD and VND three times,
from ±0.75% to ±1%,  ±2% and ±3% against
the average interbank exchange rate.

To implement the Government's Resolution on
urgent measures for economic downturn 
prevention, growth maintenance and assur-
ance of social protection, and on the basis of
domestic and global economic forecasts for
2009, the SBV increased the average
exchange rate in the interbank forex market by
3% to 16,989 VND/USD which came into
effect from December 25, 2008. 

FOREIGN EXCHANGE 
MANAGEMENT

In the context of the global economic crisis
and complex developments of domestic and 
international financial markets, the American
credit crisis seriously affected series of banks
and big financial institutions in the United
States, Europe and other areas, resulting in
negative impacts on their financial position
and credit rating. Therefore, the State forex
management had to face with many chal-
lenges 
in assuring that foreign reserves could be in
safety and national foreign reserves would be
ready and sufficient to intervene and
stabilize the domestic market on the one
hand, while forex demand of the State in
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chùåt cheä vaâ coá nhûäng can thiïåp kõp thúâi
nhùçm àaãm baão an toaân DTNHNN khi caác
àöëi taác giao dõch nûúác ngoaâi khöng coân àuã
tiïu chuêín xïëp haång theo quy àõnh. Mùåt
khaác, àïí öín àõnh tyã giaá vaâ àaãm baão khaã
nùng thanh toaán cho toaân hïå thöëng trûúác
nhûäng biïën àöång phûác taåp cuãa thõ trûúâng
ngoaåi höëi trong nûúác do taác àöång cuãa nhêåp
siïu vaâ sûå suy giaãm cuãa doâng vöën àêìu tû
giaán tiïëp nûúác ngoaâi, NHNN àaä linh hoaåt sûã
duång DTNHNN àïí can thiïåp nhùçm bònh öín
thõ trûúâng. Vúái sûå àiïìu haânh tyã giaá vaâ laäi
suêët linh hoaåt cuãa NHNN, àïën cuöëi nùm
2008, DTNHNN vêîn àûúåc duy trò úã mûác
tûúng àûúng nùm 2007.

Cú chïë quaãn lyá ngoaåi höëi liïn quan àïën caác
giao dõch vöën tiïëp tuåc theo hûúáng  múã röång
khung phaáp lyá cho caác hoaåt àöång giao dõch
àêìu tû ra nûúác ngoaâi kïët húåp vúái kïë thûâa vaâ
phaát triïín caác cú chïë quaãn lyá àaä àûúåc xaác
lêåp àöëi vúái hoaåt àöång àêìu tû vaâo Viïåt Nam,
vay traã núå nûúác ngoaâi, cho vay thu höìi núå
nûúác ngoaâi. Àöëi vúái caác giao dõch vaäng lai
tiïëp tuåc theo hûúáng hoaân thiïån phaáp luêåt.
Cuå thïí nhû: (i) Àún giaãn hoaá thuã tuåc cêëp
giêëy pheáp hoaåt àöång cung ûáng dõch vuå
ngoaåi höëi cuãa TCTD, àa daång hoaá phaåm vi
cung ûáng dõch vuå ngoaåi höëi cuãa caác TCTD;
(ii) Xêy dûång caác quy àõnh àêìy àuã, chi tiïët
taåo cú súã phaáp lyá àïí hoaåt àöång cuãa àaåi lyá
thu àöíi ngoaåi tïå tûâng bûúác ài vaâo nïì nïëp,
àaáp ûáng nhu cêìu àöíi tiïìn cuãa caá nhên, thu
huát ngoaåi tïå trïn thõ trûúâng tûå do vaâo hïå
thöëng ngên haâng, goáp phêìn haån chïë viïåc
sûã duång ngoaåi tïå röång raäi trïn laänh thöí Viïåt
Nam; (iii) Gùæn traách nhiïåm kiïím tra, kiïím
soaát, àaãm baão an toaân cuãa caác TCTD trong
quaá trònh hoaåt àöång ngoaåi höëi, àöìng thúâi
nêng cao vai troâ quaãn lyá cuãa NHNN Chi

urgent cases and the maintenance of sizable
foreign reserves stability had to be met and
guaranteed. By putting the safety principle in the
first place, the SBV closely followed the market
developments and intervened in a timely man-
ner to ensure the safety of State foreign
reserves when foreign traders failed to meet the
prescribed rating standards. On the other hand,
for the stabilization of exchange rate and liquidi-
ty assurance of the whole sector in case of
complex changes in the domestic forex market
due to trade deficit and the downfall of foreign
indirect investment (FII), the SBV flexibly used
the State foreign reserves to intervene for mar-
ket stabilization. With flexible management of
exchange and interest rates, by the end of
2008, the stock of State foreign reserves was
still maintained at the level of 2007. 

Foreign exchange management mechanism
which relates to capital transactions has continu-
ously developed in ways of expanding the legal 
framework for outward investments, inheriting
and developing the established management 
mechanisms for inward investment in Vietnam,
foreign borrowing and settlement, foreign debt
recovery. As for current transactions, legal
improvement kept improving as follows: (i) to 
simplify licensing procedures and diversify
scope of forex supply services of credit institu-
tions; (ii) to develop specific and adequate regu-
lations as legal foundation with the aim of grad-
ually putting operations of foreign exchange
agents in order, thus meeting currency
exchange demand of individuals, attracting for-
eign currencies in the parallel market into the
banking sector, thereby restricting the abuse of
foreign currencies in transactions countrywide;
(iii) to attach responsibilities of credit institutions
in supervision, inspection and safety assurance
to their foreign exchange operations, and to
enhance management role of the SBV branches
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nhaánh tónh, thaânh phöë. 

Nùm 2008, diïîn biïën cung cêìu ngoaåi tïå
khöng öín àõnh do nhiïìu yïëu töë, trong àoá coá
yïëu töë àêìu cú. Àïí öín àõnh thõ trûúâng, NHNN
àaä phöëi húåp vúái Böå Taâi chñnh kiïím soaát chùåt
cheä nhêåp siïu, tùng cûúâng kiïím tra, giaám saát
viïåc thûåc hiïån caác quy àõnh vïì quaãn lyá ngoaåi
höëi cuãa caác TCTD; sûãa àöíi böí sung, ban
haânh múái caác quy àõnh vïì quaãn lyá ngoaåi höëi,
nhêët laâ quaãn lyá caác àaåi lyá thu àöíi ngoaåi tïå
nhùçm haån chïë tònh traång àêìu cú vaâ mua baán
ngoaåi tïå bêët húåp phaáp trïn thõ trûúâng tûå do.

KÏËT QUAÃ ÀIÏÌU HAÂNH CHÑNH
SAÁCH TIÏÌN TÏÅ
Mùåc duâ coân nhiïìu khoá khùn vaâ thaách thûác,
song vïì cú baãn NHNN àaä thûåc hiïån thaânh
cöng trong viïåc àiïìu haânh CSTT:

Töíng phûúng tiïån thanh toaán vaâ àêìu tû tñn
duång àûúåc kiïìm chïë úã mûác húåp lyá theo töëc
àöå tùng trûúãng kinh tïë, goáp phêìn trûåc tiïëp
laâm giaãm töëc àöå tùng chó söë giaá tiïu duâng vaâ
àaãm baão an sinh xaä höåi.

Thõ trûúâng tiïìn tïå, ngoaåi höëi diïîn biïën phuâ
húåp vúái muåc tiïu quaãn lyá, àiïìu haânh cuãa
Chñnh phuã vaâ NHNN: laäi suêët biïën àöång phuâ
húåp vúái cung – cêìu vöën trïn thõ trûúâng, àaãm
baão haâi hoâa lúåi ñch giûäa ngûúâi gûãi tiïìn, TCTD
vaâ ngûúâi vay vöën; thõ trûúâng ngoaåi höëi tuy coá
thúâi àiïím khöng thuêån lúåi, nhûng nhúâ àiïìu
haânh linh hoaåt tyã giaá, sûå can thiïåp kõp thúâi
cuãa NHNN nïn àaä duy trò àûúåc tñnh öín àõnh
cho thõ trûúâng.

Hoaåt àöång cuãa caác TCTD àûúåc àaãm baão vaâ
coá bûúác phaát triïín. Àïën cuöëi nùm 2008, vöën
chuã súã hûäu cuãa toaân hïå thöëng ngên haâng
tùng 30% so vúái cuöëi nùm 2007, tyã lïå an toaân

in provinces and cities. 

In 2008, developments of foreign exchange 
supply and demand were instable because of many 
reasons, including speculation. In order to 
stabilize the market, the SBV maintained close
coordination with the Ministry of Finance to 
strictly control trade deficit, to vigorously super-
vise and inspect the implementation of foreign
exchange regulations of credit institutions; to
make amendment and to issue foreign exchange
management regulations, especially those related
to the operational management over foreign
exchange agents to restrict illegal foreign
exchange trading and speculation in the parallel
market. 

THE MONETARY POLICY
MANAGEMENT PERFORMANCE
Despite many existing difficulties and challenges,
the State Bank of Vietnam basically succeeded in
the management of monetary policy, in particular:

Total liquidity and credit investment were 
reasonably controlled in consistence with 
economic growth, hence contributing directly to
the slowing down of CPI and the assurance of
social protection.

The money and foreign exchange markets 
performed in line with the management objec-
tives of the Government and the State Bank of
Vietnam: interest rates moved in conformity with
supply and demand of capital in the market which
helped balancing the interests of depositors,
credit 
institutions and borrowers; the foreign exchange
market remained stable, despite undergoing 
unfavorable conditions from time to time, thanks
to flexible mechanism of foreign exchange 
management and timely intervention of the SBV.

Operations of credit institutions were continuously
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vöën tùng tûâ 8,9% lïn 9,7%. Caác TCTD tiïëp
tuåc chuá troång phaát triïín nhiïìu cöng nghïå, dõch
vuå, tiïån ñch ngên haâng hiïån àaåi. Maång lûúái
hoaåt àöång ngên haâng tiïëp tuåc àûúåc cuãng cöë
vaâ múã röång hiïåu quaã, taåo àiïìu kiïån ngaây caâng
thuêån lúåi hún cho doanh nghiïåp vaâ ngûúâi dên
tiïëp cêån vúái dõch vuå ngên haâng.

consolidated and developed. By the end of 2008,
the total equity of the banking sector increased by
30% as compared to the end of 2007, and capital
adequacy ratio rose from 8.9% to 9.7%. The 
credit institutions focused on the development of 
modern banking technologies, services and facili-
ties. The banking network was continuously 
consolidated and expanded in an efficient manner
to facilitate enterprises and the public to get
access to banking services.
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CHÓ ÀAÅO ÀIÏÌU HAÂNH CHÑNH SAÁCH TIÏÌN TÏÅ NÙM 2008
1. CAÁC VÙN BAÃN CHÓ ÀAÅO ÀIÏÌU HAÂNH CUÃA CHÑNH PHUÃ VÏÌ GIAÃI PHAÁP ÀIÏÌU HAÂNH
- Cöng vùn söë 75/TTg-KTTH ngaây 15/1/2008 cuãa Thuã Tûúáng Chñnh phuã vïì biïån phaáp kiïìm chïë laåm phaát, kiïím soaát tùng

giaá nùm 2008;
- Vùn baãn söë 319/TTg-KTTH ngaây 3/3/2008 vïì tùng cûúâng caác biïån phaáp kiïìm chïë laåm phaát nùm 2008;
- Thöng baáo söë 63/TB-VPCP ngaây 11/3/2008 vïì triïín khai caác giaãi phaáp bònh öín thõ trûúâng, kiïìm chïë laåm phaát nùm 2008;
- Vùn baãn söë: 481/TTg-KTTH ngaây 31/3/2008 vïì viïåc tùng cûúâng caác giaãi phaáp àêíy maånh xuêët khêíu, kiïìm chïë nhêåp siïu

vaâ baão àaãm cên àöëi, quaãn lyá giaá caã caác mùåt haâng thiïët yïëu; 
- Cöng vùn söë: 2049/VPCP-KTTH ngaây 31/3/2008 vïì viïåc triïín khai thûåc hiïån caác giaãi phaáp kiïìm chïë laåm phaát, öín àõnh kinh

tïë vô mö;
- Nghõ quyïët söë 10/2008/NQ-CP ngaây 1/4/2008 cuãa Chñnh phuã vïì caác giaãi phaáp kiïììm chïë laåm phaát, öín àõnh kinh tïë vô mö

àaãm baão an sinh xaä höåi vaâ tùng trûúãng bïìn vûäng;
- Vùn baãn 757/TTg-KTTH ngaây 20/5/2008 cuãa Thuã Tûúáng Chñnh phuã vïì àiïìu haânh tiïìn tïå tñn duång;
-Nghõ Quyïët 20/2008/QH12 ngaây  09/6/2008 vïì möåt söë vêën àïì kinh tïë xaä höåi nùm 2008 trong tònh hònh múái;
- Vùn baãn söë 970/TTg-KTTH ngaây 25/6/2008 vïì viïåc thûåc hiïån biïån phaáp kiïìm chïë laåm phaát vaâ baão àaãm öín àõnh kinh tïë vô

mö nhûäng thaáng cuöëi nùm 2008;
- Nghõ quyïët söë: 20/2008/NQ-CP ngaây 29/8/2008 vïì viïåc tiïëp tuåc thûåc hiïån caác biïån phaáp kiïìm chïë laåm phaát, öín àõnh kinh

tïë vô mö, baão àaãm an sinh xaä höåi vaâ tùng trûúãng bïìn vûäng trong nhûäng thaáng cuöëi nùm 2008;
- Nghõ quyïët söë 30/2008/NQ-CP ngaây 11/12/2008 vïì nhûäng giaãi phaáp cêëp baách nhùçm ngùn chùån nguy cú suy giaãm kinh
tïë, duy trúä tùng trûúãng kinh tïë, àaãm baão an sinh xaä höåi.

2. CAÁC VÙN BAÃN CUÃA NHNN TRONG ÀIÏÌU HAÂNH CHÑNH SAÁCH TIÏÌN TÏÅ
-  Quyïët àõnh söë 03/2008/QÀ-NHNN ngaây 1/2/2008 vïì viïåc cho vay, chiïët khêëu giêëy túâ coá giaá àïí àêìu tû vaâ kinh doanh chûáng

khoaán;
- Quyïët àõnh 346/QÀ-NHNN ngaây 13/2/2008 vïì viïåc phaát haânh tñn phiïëu Ngên haâng Nhaâ nûúác bùæt buöåc;
- Quyïët àõnh söë 09/2008/QÀ-NHNN ngaây 10/4/2008 vïì cho vay bùçng ngoaåi tïå cuãa töí chûác tñn duång àöëi vúái khaách haâng vay

laâ ngûúâi cû truá;
- Quyïët àõnh söë 12/2008/QÀ-NHNN ngaây 29/4/2008 vïì sûãa àöíi möåt söë àiïìu cuãa quy chïë chiïët khêëu, taái chiïët khêëu giêëy túâ

coá giaá cuãa NHNN àöëi vúái caác ngên haâng ban haânh keâm theo  Quyïët àõnh söë 898/2003/QÀ-NHNN ngaây 12/8/2003;
- Quyïët àõnh söë 16/2008/QÀ-NHNN ngaây 16/5/2008 vïì cú chïë àiïìu haânh laäi suêët cú baãn bùçng àöìng Viïåt Nam;
- Chó thõ söë 06/2008/CT-NHNN ngaây 31/12/2008 vïì thûåc hiïån caác biïån phaáp nhùçm goáp phêìn thuác àêíy saãn xuêët kinh doanh,
lûu thöng haâng hoaá, ngùn chùån suy giaãm kinh tïë, duy trò tùng trûúãng kinh tïë, baão àaãm an sinh xaä höåi. 

3. CAÁC VÙN BAÃN CUÃA NHNN VÏÌ HOAÅT ÀÖÅNG NGÊN HAÂNG 
- Chó thõ söë 03/2008/CT-NHNN ngaây 22/4/2008 vïì viïåc tùng cûúâng cöng taác thanh tra giaám saát cuãa NHNN;
- Quyïët àõnh söë 13/2008/QÀ-NHNN ngaây 29/4/2008 ban haânh quy àõnh vïì maång lûúái hoaåt àöång cuãa NHTM;
- Quyïët àõnh söë 20/2008/QÀ-NHNN  ngaây 4/7/2008 vïì viïåc sûãa àöíi, böí sung möåt söë àiïìu cuãa Quy àõnh vïì cöí àöng, cöí phêìn,

cöí phiïëu vaâ vöën àiïìu lïå cuãa ngên haâng thûúng maåi cöí phêìn cuãa Nhaâ nûúác vaâ nhên dên ban haânh theo Quyïët àõnh
1122/2001/QÀ-NHNN;

- Quyïët àõnh söë 21/2008/QÀ-NHNN ngaây 11/7/2008  Ban haânh Quy chïë Àaåi lyá àöíi ngoaåi tïå;
- Chó thõ söë 05/2008/CT-NHNN ngaây 9/10/2008 vïì möåt söë biïån phaáp àaãm baão an toaân, hiïåu quaã hoaåt àöång kinh doanh cuãa

caác töí chûác tñn duång;
- Quyïët àõnh söë 30/2008/QÀ-NHNN ngaây 16/10/2008 vïì sûãa àöíi, böí sung möåt söë àiïìu cuãa quy chïë hoaåt àöång bao thanh

toaán cuãa caác töí chûác tñn duång ban haânh theo Quyïët àõnh söë 1096/2004/QÀ-NHNN ngaây 6/9/2004 cuãa Thöëng àöëc NHNN;
- Quyïët àõnh söë 34/2008/QÀ-NHNN ngaây 5/12/2008 vïì viïåc sûãa àöíi, böí sung möåt söë àiïìu cuãa Quy àõnh vïì caác tyã lïå baão

àaãm an toaân trong hoaåt àöång cuãa töí chûác tñn duång ban haânh keâm theo Quyïët àõnh 457/2005/QÀ-NHNN ngaây 19/4/2005
cuãa Thöëng àöëc NHNN.
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DIRECTIVES ON MONETARY POLICY MANAGEMENT IN 2008
1. GOVERNMENTS GUIDELINES ON SOLUTIONS FOR MANAGEMENT
- Official Letter No. 75/TTg-KTTH dated January 15, 2008 of the Prime Minister regarding solutions for inflation and price con-

trol;
- Document No.319/TTg-KTTH dated March 3, 2008 regarding the strengthening solutions for inflation control in 2008;
- Notice No.63/TB-VPCP dated March 11, 2008 regarding the implementation of solutions for market stabilization and infla-

tion control in 2008;
- Document No.481/TTg-KTTH dated March 31, 2008 regarding the strengthening of solutions for boosting export, control-

ling trade deficit and managing essential commodities;    
- Official Letter No.2049/VPCP-KTTH dated March 31, 2008 regarding the implementation of solutions for inflation control,

macro-economic stabilization;
- Resolution No.10/2008/NQ-CP dated April 1, 2008 regarding solutions for inflation control, macro-economic stabilization,

assurance of social protection and sustainable growth;
- Document No.757/TTg-KTTH dated May 20, 2008 of the Prime Minister regarding monetary and credit management;
- Resolution No.20/2008/QH12 dated June 9, 2008 regarding some socio-economic issues of 2008 in new situation;
- Document No.970/TTg-KTTH dated June 25, 2008 regarding the implementation of solutions for inflation control and macro-

economic stabilization in the last months of 2008;
- Resolution No.20/2008/NQ-CP dated August 29, 2008 regarding the continuous implementation of solutions for inflation

control, macro-economic stabilization, assurance of social protection and sustainable growth in the last months of 2008;
- Resolution No.30/2008/NQ-CP dated December 11, 2008 regarding urgent solutions for prevention of the risk of econom-

ic downturn, maintenance of economic growth and assurance of social protection. 
2. DOCUMENTS OF THE STATE BANK OF VIETNAM ON THE MONETARY POLICY MANAGEMENT
- Decision No.03/2008/QÀ-NHNN dated February 1, 2008 on providing loans, discounting valuable papers for the purposes

of securities investment and business;
- Decision No.346/QÀ-NHNN dated February 13, 2008 on the issuance of the SBV compulsory bonds;
- Decision No.09/2008/QÀ-NHNN dated April 10, 2008 foreign currency loans by credit institutions applicable to resident bor-

rowers;
- Decision No.12/2008/QÀ-NHNN dated April 29, 2008 on the amendment to the Regulation on Discount and Rediscount of

Valuable Papers of Credit Institutions by the State Bank of Vietnam issued together with Decision No.898/2003/QÀ-NHNN
of August 12, 2003;

- Decision No.16/2008/QÀ-NHNN dated May 16, 2008 on the management of the base interest rate in Vietnamese Dong;
- Directive No.06/2008/CT-NHNN dated December 31, 2008 on the implementation of solutions aiming at partially boosting

business and production, commodity circulation, economic downturn prevention, economic growth maintenance and assur-
ance of social protection;    

3 DOCUMENTS OF THE STATE BANK OF VIETNAM ON BANKING OPERATIONS
- Directive No.03/2008/CT-NHNN dated April 22, 2008 on the strengthening of banking supervisions and inspections of the

State Bank of Vietnam;
- Decision No.13/2008/QÀ-NHNN dated April 29, 2008 regarding the issuance of regulation on operating networks of com-

mercial banks;
- Decision No.20/2008/QÀ-NHNN dated July 4, 2008 on the amendment to the Regulation on shareholders, shares, stocks

and charter capital of the State and non-state joint-stock commercial banks issued together with Decision
No.1122/2001/QÀ-NHNN;

- Decision No.21/2008/QÀ-NHNN July 11, 2008 regarding the issuance of Regulation on Foreign Exchange Agents;
- Directive No.05/2008/CT-NHNN dated October 9, 2008 on some solutions for the assurance of safe and efficient opera-

tions of credit institutions;
- Decision No.30/2008/QÀ-NHNN dated October 16, 2008 on the amendment to the Regulation on factoring operation of

credit institutions issued together with the Decision No.1096/2004/QÀ-NHNN dated September 6, 2004 of the SBV
Governor;

- Decision No.34/2008/QÀ-NHNN dated December 5, 2008 on the amendment to the Regulation on prudential ratios in bank-
ing operations of credit institutions issued together with Decision No.457/2005/QÀ-NHNN dated April 19, 2005 of the SBV

Governor 



HOAÅT ÀÖÅNG THANH TRA 
GIAÁM SAÁT   

Nùm 2008, NHNN àaä tiïën haânh thanh tra,
kiïím tra àöëi vúái caác TCTD. Bïn caånh hoaåt
àöång thanh tra trûåc tiïëp, Thanh tra Ngên
haâng àaä tûâng bûúác àöíi múái phûúng phaáp
thanh tra giaám saát thöng qua viïåc töí chûác
caác buöíi laâm viïåc vúái Ban laänh àaåo caác
TCTD nhùçm nùæm bùæt kõp thúâi diïîn biïën, tònh
hònh hoaåt àöång cuãa caác TCTD. Trong nùm àaä
triïín khai caác àúåt thanh tra diïån röång àöåt xuêët
vïì cho vay àêìu tû, kinh doanh chûáng khoaán;
cho vay àêìu tû, kinh doanh bêët àöång saãn;
cho vay tiïu duâng; thanh tra chêët lûúång hoaåt
àöång tñn duång taåi caác TCTD; raâ soaát, thanh
tra, kiïím tra viïåc thûåc hiïån quy àõnh cuãa
NHNN vïì laäi suêët. 

Vïì cú cêëu laåi töí chûác böå maáy vaâ
nêng cao nùng lûåc thanh tra,
giaám saát: Chñnh phuã àaä cho pheáp hònh
thaânh Cú quan Thanh tra, giaám saát ngên
haâng thuöåc cú cêëu töí chûác cuãa Ngên haâng
Nhaâ nûúác (Nghõ àõnh söë 96/2008/NÀ-CP
ngaây 26/8/2008 quy àõnh chûác nùng, nhiïåm
vuå, quyïìn haån vaâ cú cêëu töí chûác cuãa Ngên
haâng Nhaâ nûúác Viïåt Nam). NHNN àaä phöëi
húåp vúái caác cú quan liïn quan trònh Thuã
tûúáng Chñnh phuã ban haânh quyïët àõnh vïì
thaânh lêåp, töí chûác vaâ hoaåt àöång cuãa Cú quan
Thanh tra, giaám saát ngên haâng vúái 4 nhiïåm
vuå chñnh laâ: cêëp, thu höìi giêëy pheáp thaânh lêåp
vaâ hoaåt àöång ngên haâng; xêy dûång caác chñnh
saách, quy àõnh vïì an toaân hoaåt àöång ngên
haâng; giaám saát tûâ xa, thanh tra taåi chöî; xûã lyá
vi phaåm trong lônh vûåc tiïìn tïå vaâ hoaåt àöång
ngên haâng. 

Bïn caånh àoá, tiïëp tuåc triïín khai Àïì aán àöíi
múái hoaåt àöång giaám saát tûâ xa phuâ húåp vúái
thöng lïå quöëc tïë vaâ thûåc tiïîn Viïåt Nam vúái 3
hïå thöëng: giaám saát vi mö àöëi vúái tûâng TCTD,

BANKING SUPERVISION 

In 2008, the SBV closely supervised credit
institutions. In addition to on-site supervision,
supervisory methods had been gradually 
renovated through meetings with credit 
institution’s management boards to get their
updated performance. During the year, 
irregular supervising missions were made on a
large scale on loans for securities and 
properties trading, consumer lending, credit
quality, and compliance with the SBV’s interest
rate policy.

Organizational restructure and
capacity building
The Banking Supervision Agency was approved in
principle to be established under the SBV as pro-
vided in Decree 96/2008/NÀ-CP dated 26/8/2008
on the functions, responsibilities and organizational
structure of the SBV. In cooperation with relevant
agencies, the SBV submitted to the Prime
Minister for approval of the Decision on the estab-
lishment, organizational structure and operations of
the Banking Supervision Agency with four key
functions: licensing and revoking license of banks; 
developing banking prudential policies and 
regulations; on-site and off-site supervision; han-
dling banking and monetary violations.

In addition, the Banking Supervision
Renovating Plan continued to be implemented
to make off-site supervision in line with best
international practices and Vietnam’s practical
conditions with three sub-systems: micro-
prudential supervision over individual credit
institutions, macro-prudential surveillance over
the whole banking sector; and early warning
system. Supervisory method was also 
gradually renovated with the pilot implementation
of risk-based supervision in two joint-stock
commercial banks. 
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giaám saát vô mö àöëi vúái toaân böå hïå thöëng ngên
haâng vaâ caãnh baáo súám ruãi ro. Phûúng phaáp
thanh tra, giaám saát cuäng tûâng bûúác àûúåc àöíi
múái vúái viïåc triïín khai thûã nghiïåm phûúng phaáp
thanh tra trïn cú súã ruãi ro taåi 2 NHTMCP.

Ngoaâi ra, cöng taác phaát triïín, àaâo taåo caán böå
thanh tra ngên haâng cuäng àûúåc chuá troång vúái
nhiïìu hònh thûác àaâo taåo phong phuá, àa daång.
NHNN àaä xêy dûång kïë hoaåch vaâ töí chûác caác
khoaá àaâo taåo daâi haån, ngùæn haån phuâ húåp vúái
nhu cêìu sûã duång vaâ phaát triïín àöåi nguä caán böå
thanh tra ngên haâng, trong àoá coá chûúng trònh
chuêín vïì àaâo taåo thanh tra viïn ngên haâng;
chûúng trònh àaâo taåo chuyïn gia vïì thanh tra,
giaám saát trïn cú súã ruãi ro; chûúng trònh àaâo taåo,
thûåc têåp taåi caác cú quan thanh tra, giaám saát
ngên haâng nûúác ngoaâi... Ngoaâi ra, hoaåt àöång
húåp taác quöëc tïë nhùçm tranh thuã sûå trúå giuáp kyä
thuêåt vaâ höî trúå àaâo taåo cuãa caác töí chûác quöëc tïë
àöëi vúái hoaåt àöång thanh tra, giaám saát cuäng àûúåc
chuá troång tùng cûúâng. 

Vïì tùng cûúâng cöng taác thanh tra,
giaám saát vaâ xûã lyá sai phaåm.
Trûúác nhûäng biïën àöång phûác taåp cuãa tònh hònh
kinh tïë trong vaâ ngoaâi nûúác, NHNN àaä tùng
cûúâng cöng taác thanh tra, giaám saát nhùçm àaãm
baão cho hïå thöëng ngên haâng hoaåt àöång an
toaân, laânh maånh, öín àõnh. Cuå thïí:

Ban haânh chó thõ vïì tùng cûúâng cöng taác thanh
tra, giaám saát cuãa NHNN vaâ nêng cao nùng lûåc
quaãn trõ, àiïìu haânh cuãa caác TCTD; möåt söë biïån
phaáp àaãm baão an toaân, hiïåu quaã hoaåt àöång
kinh doanh cuãa caác TCTD nhùçm ngùn ngûâa ruãi
ro coá thïí xaãy ra do taác àöång cuãa cuöåc khuãng
hoaãng taâi chñnh toaân cêìu. 

Töí chûác caác cuöåc thanh tra theo kïë hoaåch vaâ
thanh tra àöåt xuêët vïì möåt söë lônh vûåc hoaåt àöång
ngên haâng tiïìm êín nguy cú ruãi ro cao, nhû: cho
vay àêìu tû, kinh doanh chûáng khoaán, bêët àöång
saãn, cho vay tiïu duâng, chêëp haânh quy àõnh vïì
êën àõnh laäi suêët kinh doanh, chêët lûúång tñn

Attention was paid to supervisor training and
career development to be implemented
through various training forms. The SBV 
chartered out the plan and conducted 
long-term and short-term training courses in
line with its needs, including standard training
courses for supervisors; training courses on
risk-based supervision; courses and internships
at supervisory agencies of foreign banks… In
addition, it also attached much importance to
strengthen international cooperation to explore
technical and training assistance in banking
supervision from international institutions.

Strengthening banking supervision
and handling violations 
In the context of complicated developments in
the international and domestic economies, the
SBV consolidated supervision and surveillance
in order to ensure the safety, soundness and
stability of the banking system through such
specific measures as: 

Issue instruction on strengthening the SBV’s
supervision and surveillance and credit 
institutions' corporate governance and 
management; measures to ensure the 
prudential and efficient performance of credit
institutions to prevent possible risks of the
global financial crisis;

Conduct planned and irregular supervising 
missions, focusing on such highly risky areas
as property and securities related lending, 
consumer lending, compliance with interest
rate regulations and policies, credit quality… in
order to promptly detect and deal with 
violations and prevent risks;

Set up hot lines in four units of the SBV to
promptly collect and handle complaints from
bank’s clients and the SBV’s responses and
resolutions to the received complaints, which
were highly welcomed by the public. 
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duång… nhùçm phaát hiïån, xûã lyá kõp thúâi caác sai
phaåm, ngùn ngûâa ruãi ro. 

Thiïët lêåp àûúâng dêy noáng taåi 4 àún võ thuöåc
NHNN àïí nùæm bùæt vaâ xûã lyá kõp thúâi nhûäng vêën
àïì liïn quan àïën hoaåt àöång ngên haâng thöng
qua phaãn aánh cuãa ngûúâi dên vaâ doanh nghiïåp.
Kïët quaã thûåc hiïån vaâ xûã lyá caác sai phaåm tûâ
nhûäng thöng tin tiïëp nhêån qua àûúâng dêy noáng
àaä àûúåc dû luêån xaä höåi àaánh giaá cao.

HOAÅT ÀÖÅNG THANH TOAÁN  
Nùm 2008, tûâ 5 tónh, thaânh phöë triïín khai hïå
thöëng thanh toaán àiïån tûã liïn ngên haâng giai
àoaån 1 àaä àûúåc triïín khai múã röång ra 63 tónh,
thaânh phöë trong caã nûúác nhúâ kïët quaã thûåc hiïån
dûå aán hiïån àaåi hoáa hïå thöëng thanh toaán giai
àoaån 2. Dõch vuå phaát haânh theã ngên haâng vaâ
caác dõch vuå tiïån ñch ài keâm vúái theã tiïëp tuåc phaát
triïín. Lûúång theã trong lûu thöng tñnh àïën cuöëi
thaáng 12/2008 àaä àaåt trïn 14 triïåu theã (tùng
36% so vúái cuöëi nùm 2007), vúái 160 thûúng
hiïåu theã thuöåc 40 töí chûác phaát haânh theã, àaä
lùæp àùåt àûúåc hún 7.600 ATM vaâ gêìn 25.000
thiïët bõ POS/EDC phuåc vuå cho caác hoaåt àöång
thanh toaán. Dûúái sûå chó àaåo cuãa NHNN, hai
liïn minh theã lúán nhêët (chiïëm hún 80% thõ
trûúâng theã Viïåt Nam) laâ Banknetvn vaâ
Smartlink àaä tiïën haânh kïët nöëi hïå thöëng ATM
giûäa caác ngên haâng thaânh viïn cuãa hai liïn
minh vúái nhau, taåo àiïìu kiïån thuêån lúåi hún cho
khaách haâng sûã duång theã.

Cuâng vúái viïåc àêíy maånh triïín khai hïå thöëng
Core Banking àïí hiïån àaåi hoáa hïå thöëng thanh
toaán nöåi böå vaâ kïë toaán khaách haâng, múã röång
maång lûúái, nêng cêëp phêìn mïìm, baão mêåt
maång,... caác ngên haâng cuäng khöng ngûâng àa
daång hoaá vaâ caãi tiïën saãn phêím, dõch vuå cuãa
mònh, phaát triïín vaâ ûáng duång caác kïnh giao
dõch trûåc tuyïën nhû thanh toaán ngên haâng qua
Internet, Mobile/SMS,… phuåc vuå nhiïìu àöëi
tûúång khaách haâng vaâ doanh nghiïåp trong giao
thûúng hiïån àaåi.

Trong böëi caãnh nïìn kinh tïë Viïåt Nam ngaây

PAYMENT SYSTEM
In 2008, the electronic inter-bank payment 
system was expanded from five provinces and
cities in Phase 1 to 63 provinces and cities in
Phase 2 as part of the implementation of the
project of modernizing the banking payment 
system. The issuance of bank cards and 
accompanied convenient services kept 
developing. As of end December 2008, there
were 14 million bank cards issued (an increase
of 36% against end 2007) under 160 brand
names of 40 card issuers with over 7,600 ATMs
and nearly 25,000 POS/EDCs being installed to
serve payment operations. Under the SBV’s
direction, two biggest card unions, Banknet and
Smartlink, accounting for more than 80% of the
Vietnamese plastic card market, had connected
their ATM systems, allowing customers to do
card transactions more easily.  

In parallel with (i) strengthened the implementa-
tion of the Core Banking system to modernize 
internal payment system and accounting 
system; (ii) network expansion; (iii) upgrading
software system and improving network sec
urity… banks had continuously improved and
diversified their products and services, intro-
duced e-transaction channels such as Internet,
Mobile/SMS… to enhance their capacity in pro-
viding modern trade services to their clients. 

In the context of deeper integration of the
Vietnamese economy into the rest of the world,
banking modernization and payment system
automation had improved the monetary velocity,
providing safer and quicker payment transac-
tions of the economy, especially for credit
institutions, hence enabling the SBV to better 
monitor fund flows and liquidity of commercial
banks for the objective of the monetary policy
management. 

INTERNATIONAL COOPERATION 
Amid global changes and financial crisis, the
SBV had been closely monitoring 
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caâng höåi nhêåp sêu hún vaâo kinh tïë thïë giúái, hiïån
àaåi hoáa ngên haâng vaâ tûå àöång hoáa hïå thöëng
thanh toaán àaä goáp phêìn laâm tùng töëc àöå voâng
quay tiïìn tïå, àaáp ûáng nhu cêìu thanh toaán nhanh
choáng, an toaân cuãa nïìn kinh tïë, àöìng thúâi taåo
àiïìu kiïån cho NHNN kiïím soaát töët hún caác
luöìng chu chuyïín vöën, giaám saát tñnh thanh
khoaãn cuãa caác NHTM, phuåc vuå cho àiïìu haânh
chñnh saách tiïìn tïå.

HOAÅT ÀÖÅNG ÀÖËI NGOAÅI  
Trong böëi caãnh biïën àöång vaâ khuãng hoaãng taâi
chñnh toaân cêìu, NHNN àaä theo doäi saát sao caác
diïîn biïën trïn caác thõ trûúâng taâi chñnh quöëc tïë,
tùng cûúâng trao àöíi thöng tin vúái caác töí chûác taâi
chñnh tiïìn tïå quöëc tïë vaâ caác NHTW caác nûúác àïí
laâm cú súã cho quaá trònh hoaåch àõnh chñnh saách.
Xaác àõnh rùçng thöng tin cêåp nhêåt coá yá nghôa quan
troång trong viïåc hoaåch àõnh chñnh saách, nhêët laâ
trong böëi caãnh diïîn biïën thõ trûúâng quöëc tïë nhanh
vaâ khoá lûúâng, Viïåt Nam höåi nhêåp ngaây caâng sêu
röång vaâo nïìn kinh tïë thïë giúái, NHNN àaä hònh
thaânh böå phêån thûúâng xuyïn theo doäi cêåp nhêåt
caác diïîn biïën trïn caác thõ trûúâng khu vûåc vaâ thïë
giúái.  

Nùm 2008 cuäng laâ möëc thúâi gian àaánh dêëu 15
nùm Viïåt Nam chñnh thûác bònh thûúâng hoáa quan
hïå vúái caác töí chûác taâi chñnh tiïìn tïå quöëc tïë. Thûåc
hiïån vai troâ àaåi diïån cuãa Viïåt Nam taåi caác töí
chûác taâi chñnh tiïìn tïå quöëc tïë, NHNN àaä tñch cûåc
thuác àêíy caác hoaåt àöång àöëi ngoaåi nhùçm tùng
cûúâng quan hïå húåp taác vúái
IMF/WB/ADB/MIB/MBES, tranh thuã sûå uãng höå,
nguöìn lûåc taâi chñnh, höî trúå kyä thuêåt vaâ tû vêën
chñnh saách cuãa caác töí chûác trïn.

NHNN àaä chuã trò, phöëi húåp vúái caác böå, ngaânh
hûäu quan àaâm phaán thaânh cöng 18 dûå aán,
chûúng trònh vúái WB/ADB vúái töíng trõ giaá 1.980,7
triïåu USD. Àùåc biïåt, trong nùm 2008, NHNN àaä
chuã trò vaâ àaâm phaán, kyá kïët thaânh cöng Chûúng
trònh Tñn duång Höî trúå giaãm ngheâo VII (PRSC VII)
cuãa WB trõ giaá 150 triïåu USD cuâng 12 khoaãn
àöìng taâi trúå coá giaá trõ khoaãng 212,6 triïåu USD.
Àoaân àaâm phaán liïn ngaânh do NHNN chuã trò

developments in the international financial
markets, strengthening information exchange
with international financial institutions and
other central banks in order to facilitate its 
policy making. In addition, being fully aware
that updated information is of great importance
to decision making, especially in the context of
fast and unpredictable developments of 
international markets, and Vietnam’s deep
integration into the world economy, the SBV
established a unit in charge of updating and
reporting developments in the global and
regional markets. 

The year 2008 was a milestone to mark the
15th anniversary of the resumption of the 
official relationship with international financial
institutions. As Vietnam’s representative
agency at the international financial 
institutions, the SBV had been proactively
strengthening cooperation with IMF/WB/ADB/
MIB/ MBES to capitalize their financial and
technical assistance and support, and policy
advice. 

In 2008, in cooperation with other relevant
Ministries, the SBV successfully negotiated 18
projects and programs with WB/ADB worth
around USD1.99 billion in total, which included
USD150 million of the Seventh Poverty
Reduction Support Credit (PRSC VII) and
USD212.6 million of 12 co-financiers. The 
WB-financed USD60 million “Financial Sector
Modernization and Information Management
System” Project was successfully negotiated.
In addition, the SBV had been seeking and
exploring technical assistance for capacity
building of the SBV in monetary policy making
and conducting; banking supervision and 
surveillance; improving the banking 
institutional framework; and in banking sector
reform. 

From the bilateral cooperation perspective, the
SBV continued to develop its multi-facetted
cooperation relationship with other central
banks and bilateral financial institutions; and
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cuäng àaä tiïën haânh àaâm phaán thaânh cöng vúái
WB dûå aán “Hïå thöëng Thöng tin Quaãn lyá vaâ
Hiïån àaåi hoáa ngên haâng” vúái töíng vöën vay trõ
giaá 60 triïåu USD. Bïn caånh àoá, NHNN cuäng
tòm kiïëm vaâ khai thaác caác höî trúå kyä thuêåt
nhùçm tùng cûúâng nùng lûåc cho NHNN trong
caác lônh vûåc hoaåch àõnh vaâ thûåc thi chñnh
saách tiïìn tïå; tùng cûúâng chûác nùng thanh
tra, giaám saát; hoaân thiïån khuön khöí thïí chïë
vaâ caãi caách ngên haâng. 

Vïì hoaåt àöång húåp taác song phûúng, NHNN
tiïëp tuåc xêy dûång vaâ phaát triïín quan hïå húåp
taác nhiïìu mùåt vúái NHTW caác nûúác vaâ caác töí
chûác taâi chñnh song phûúng; töí chûác trao àöíi
caác àoaân cêëp cao trong khuön khöí húåp taác
song phûúng. Àïën hïët thaáng 12/2008, NHNN
àaä kyá kïët vùn baãn húåp taác vúái cú quan quaãn
lyá ngên haâng 12 nûúác ngoaâi vaâ vuâng laänh thöí
göìm coá Anh, Höìng Köng, Haân Quöëc, Trung
Quöëc, Nga, Àaâi Loan, Australia, Malaysia,
Singapore, Nhêåt Baãn, Campuchia vaâ Laâo. Tûâ
àoá goáp phêìn cuãng cöë, tùng cûúâng hoaåt àöång
thanh tra giaám saát vaâ an toaân hoaåt àöång
ngên haâng taåi NHNN Viïåt Nam trong böëi
caãnh höåi nhêåp kinh tïë quöëc tïë. Trong chuyïën
thùm vaâ laâm viïåc taåi Trung Quöëc thaáng
11/2008, Thöëng àöëc NHNN vaâ Thöëng àöëc
Ngên haâng Nhên dên Trung Quöëc àaä nhêët trñ
húåp taác nhùçm àöëi phoá vúái cuöåc khuãng hoaãng
taâi chñnh toaân cêìu vaâ caác taác àöång cuãa noá
àïën khu vûåc Chêu AÁ bùçng caách thiïët lêåp
“nhoám cöng taác chung“ giûäa 2 NHTW àïí trao
àöíi, chia seã kinh nghiïåm vïì àiïìu haânh CSTT,
cú chïë húåp taác vaâ höî trúå lêîn nhau trong böëi
caãnh khuãng hoaãng taâi chñnh hiïån nay. Tñch
cûåc xuác tiïën quaá trònh àaâm phaán Hiïåp àõnh
Hoaán àöíi song phûúng (BSA) vúái Nhêåt Baãn
vaâ àaä baáo caáo Thuã tûúáng Chñnh phuã àïí triïín
khai khúãi àöång àaâm phaán BSA vúái Trung
Quöëc vaâ Haân Quöëc.

Trong khuön khöí húåp taác ASEAN, NHNN àaä
tñch cûåc tham gia caác höåi nghõ cêëp cao
ASEAN vaâ tham gia caác Nhoám húåp taác vïì taâi
chñnh tiïìn tïå nhùçm muåc tiïu xêy dûång cöång

exchange high-level delegations under the
bilateral cooperation framework. By the end of
December 2008, the SBV had signed MOUs
with 12 banking regulators in England, Hong
Kong, Korea, China, Russia, Taipei China,
Australia, Malaysia, Singapore, Japan,
Cambodia, and Laos, which helped reinforce
banking supervision and safety and soundness
of the banking sector in Vietnam in the context
of deeper international integration. In the official
visit to China in November, the SBV Governor
and the Governor of the People's Bank of
China reached agreement to cooperate in cop-
ing with the global financial crisis and its
impacts on Asia by establishing a “Joint
Working Group” to exchange views and experi-
ence in conducting monetary policy, and coop-
eration and mutual-support mechanism. In
addition, the SBV had proactively accelerated
the negotiations of the proposed Bilateral Swap
Agreement (BSA) between Japan and Vietnam
and initiated negotiations of the possible BSAs
with China and South Korea. 

Under the ASEAN cooperation framework, the
SBV actively participated in ASEAN high-level
meetings and other Monetary and Financial
Cooperation Task Forces toward the ASEAN
Economic Community. The SBV also 
participated in FTA negotiations between
ASEAN and such other partners as Australia-
New Zealand, EU, and China. Regarding the
relationship with ASEAN+3 partners, the SBV,
together with the Japanese Ministry of Finance,
successfully chaired meetings of Chiang Mai
Initiative Multilateralization Task Force, which is
the cooperation initiative among ASEAN,
Japan, China and Korea to set up a balance of
payments support mechanism in case of 
short-term liquidity difficulties. 

Being the lead agency in international integra-
tion of the banking sector, the SBV had 
completely and efficiently fulfilled its duties as
assigned in the Government’s Beyond WTO
Actions Plan for period 2007-2012, including
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àöìng kinh tïë ASEAN cuâng phaát triïín. NHNN
cuäng tham gia caác phiïn àaâm phaán khu vûåc
mêåu dõch tûå do (FTA) giûäa ASEAN vúái caác àöëi
taác Australia-New Zealand, EU vaâ Trung Quöëc.
Vïì quan hïå húåp taác vúái ASEAN + 3, NHNN
cuâng vúái Böå Taâi chñnh Nhêåt Baãn chuã trò thaânh
cöng caác cuöåc hoåp Nhoám àùåc traách vïì Àa
phûúng hoáa Saáng kiïën Chiïìng Mai (CMIM),
saáng kiïën húåp taác giûäa caác nûúác ASEAN vúái
Nhêåt Baãn, Haân Quöëc vaâ Trung Quöëc nhùçm taåo
ra cú chïë höî trúå caán cên thanh toaán trong ngùæn
haån khi gùåp ruãi ro.  

Vúái vai troâ laâ cú quan chuã trò trong höåi nhêåp
quöëc tïë ngaânh ngên haâng, NHNN àaä thûåc hiïån
àêìy àuã vaâ hiïåu quaã caác cöng viïåc àûúåc giao
trong Chûúng trònh Haânh àöång cuãa Chñnh phuã
sau khi Viïåt Nam gia nhêåp WTO giai àoaån 2007
- 2012, triïín khai caác haânh àöång cuå thïí àïí thûåc
hiïån caác cam kïët gia nhêåp WTO vaâ tñch cûåc
phöëi húåp, triïín khai caác hoaåt àöång húåp taác giai
àoaån hêåu gia nhêåp WTO. 

Ngoaâi ra NHNN àaä thaânh cöng trong viïåc nêng
cao vai troâ cuãa mònh khi lêìn àêìu àùng cai caác
Höåi nghõ Thöëng àöëc vaâ Phoá Thöëng àöëc ASEAN
vaâo thaáng 4/2008, àaãm nhiïåm thaânh cöng vai
troâ àöìng chuã toåa taåi Höåi nghõ Thûúâng niïn ADB
2008. Àùåc biïåt, taåi Höåi nghõ Thûúâng niïn
IMF/WB 2008, Thöëng àöëc NHNN àaä àûúåc toaân
thïí Höåi àöìng Thöëng àöëc tñn nhiïåm bêìu giûä chûác
chuã toåa Höåi nghõ Höåi àöìng Thöëng àöëc IMF/WB
nùm 2009.

realizing specific actions to deliver WTO 
commitments and actively cooperating and
implementing other activities in the 
beyond-WTO period. 

Furthermore, the SBV successfully improved
its image after productively hosting for the first
time the ASEAN Central Bank’s Governors
Meeting in April 2008, and co-chairing the
2008 Annual Meeting of the Asian
Development Bank. Especially, at the IMF/WB
2008 Annual Meetings, the SBV Governor was
selected by the Board of Governors to be the
Chairman of the IMF/WB Board of Governors'
Meetings in 2009. 
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Hoaân thiïån hïå thöëng phaáp luêåt
àaáp ûáng yïu cêìu àöíi múái hïå
thöëng ngên haâng, nùm 2008 NHNN
àaä chuã trò hoaân thiïån, trònh Chñnh phuã 3 dûå
thaão luêåt: Luêåt sûãa àöíi böí sung möåt söë àiïìu
cuãa Böå Luêåt Dên sûå (phêìn liïn quan àïën laäi
suêët huy àöång vaâ cho vay vöën cuãa TCTD),
Luêåt Ngên haâng Nhaâ nûúác Viïåt Nam (sûãa
àöíi), Luêåt Caác töí chûác tñn duång (sûãa àöíi);
xêy dûång Luêåt Baão hiïím tiïìn gûãi, xin yá kiïën
caác böå, ngaânh, TCTD vaâ caác töí chûác khaác
coá liïn quan, xêy dûång àïì cûúng Luêåt giaám
saát an toaân hoaåt àöång ngên haâng. Quöëc höåi
Khoáa XII àaä quyïët nghõ àûa Luêåt sûãa àöíi böí
sung möåt söë àiïìu cuãa Böå Luêåt Dên sûå vaâ 3
dûå aán Luêåt Ngên haâng Nhaâ nûúác, Luêåt Caác
töí chûác tñn duång vaâ Luêåt Baão hiïím tiïìn gûãi
vaâo chûúng trònh chñnh thûác àïí Quöëc höåi
cho yá kiïën taåi Kyâ hoåp thûá 6 (thaáng 11/2009)
vaâ àûa dûå aán Luêåt Giaám saát an toaân hoaåt
àöång ngên haâng vaâo chûúng trònh chuêín bõ
cuãa nùm 2009. 

Ngoaâi ra NHNN cuäng àaä ban haânh 43 vùn
baãn quy phaåm phaáp luêåt nhû cú chïë àiïìu
haânh laäi suêët múái, quy chïë múái vïì àaåi lyá thu
àöíi ngoaåi tïå, sûãa àöíi quy àõnh vïì caác tyã lïå
àaãm baão an toaân trong hoaåt àöång cuãa
TCTD. 

Àêíy nhanh chûúng trònh taái cú
cêëu, nêng cao nùng lûåc hoaåt
àöång vaâ khaã nùng caånh tranh
cuãa TCTD 
Tiïëp tuåc triïín khai kïë hoaåch cöí phêìn hoaá
NHTMNN, thaáng 12/2007, Ngên haâng Ngoaåi
thûúng Viïåt Nam (Vietcombank) àaä thûåc hiïån
cöí phêìn hoáa, phaát haânh cöí phiïëu lêìn àêìu
(IPO) vaâ chuyïín àöíi tûâ NHTM 100% vöën Nhaâ
nûúác sang NHTM cöí phêìn do Nhaâ nûúác nùæm
cöí phêìn chi phöëi vaâo thaáng 4/2008. Ngaây
25/12/2008, Ngên haâng Cöng thûúng Viïåt
Nam (Vietinbank) cuäng àaä thûåc hiïån IPO. 

Improving legal framework to
meet the needs of reforming
banking sector
In 2008, the SBV (i) submitted to the
Government 3 draft laws: the Law on
Amendment to the Civil Law (with issues relat-
ed to mobilizing and lending interest rates of
credit institutions), the Law on the State Bank
of Vietnam (revised), the Law on Credit
Institutions (revised); (ii) drafted and consulted
with Ministries, credit institutions and other rel-
evant agencies about the Law on Deposit
Insurance; and (iii) developed the drafting plan
of the Law on Prudential Banking Supervision.
The XII National Assembly decided to discuss
the first four draft Laws at its sixth session in
November 2009 and the last one would be list-
ed in the preparing agenda for 2009. 

Furthermore, the SBV issued 43 legal docu-
ments on new interest rate management mech-
anism, foreign exchange agent mechanism,
and revised prudential regulations in opera-
tions of credit institutions…

Accelerating the restructuring
process and improving capacity
and competitiveness of credit
institutions
State-owned commercial bank (SOCB) equiti-
zation: in December 2007, the Initial Public
Offering (IPO) of Vietcombank was launched
and in April 2008, this fully state-owned bank
transformed into the joint-stock commercial
bank in which the Government still holds major
shares. On December 25, 2008, Vietinbank’s
IPO was also launched.

The SBV directed commercial banks of less
than VND1 trillion charter capitals to quickly
raise their capital to the required level before
31/12/2008 in order to comply with Decree
141/2006/NÀ-CP on the legal capital require-
ments of credit institutions. Basically, this 
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Caác NHTM coá mûác vöën àiïìu lïå dûúái 1.000 tyã
àöìng khêín trûúng xêy dûång vaâ thûåc hiïån kïë
hoaåch tùng vöën trûúác thúâi àiïím 31/12/2008
nhùçm àaãm baão tuên thuã àuáng quy àõnh taåi Nghõ
àõnh söë 141/2006/NÀ-CP vïì Danh muåc mûác
vöën phaáp àõnh cuãa caác TCTD. Vïì cú baãn caác
ngên haâng coá vöën àiïìu lïå dûúái 1.000 tyã àöìng àaä
hoaân thaânh kïë hoaåch tùng vöën nhùçm nêng cao
nùng lûåc hoaåt àöång vaâ khaã nùng caånh tranh.

Àïí hoaåt àöång coá hiïåu quaã, caác giaãi phaáp nêng
cao nùng lûåc caånh tranh cuäng àûúåc ngên haâng
triïín khai thûåc hiïån nhû tiïëp tuåc taái cú cêëu töí
chûác vaâ hoaåt àöång, têåp trung cuãng cöë nêng cêëp
maång lûúái sùén coá, xêy dûång vaâ hoaân thiïån hïå
thöëng kiïím tra kiïím soaát, kiïím toaán nöåi böå
nhùçm nêng cao nùng lûåc quaãn trõ ruãi ro, nêng
cao nùng lûåc taâi chñnh.

regulation was complied by the required banks
to expand their operations and strengthen
competitiveness.

In order to operate efficiently, commercial
banks had taken measures to enhance their
competitiveness such as further restructuring
the organization and operations, upgrading the
existing network, developing the internal con-
trol and audit system to intensify the risk man-
agement and financial capacity. 

OTHER ACTIVITIES



TRIÏÍN VOÅNG KINH TÏË VÔ MÖ
TOAÂN CÊÌU VAÂ KHU VÛÅC VAÂ
AÃNH HÛÚÃNG ÀÏËN KINH TÏË
VIÏåT NAM

Caác dûå baáo cho thêëy kinh tïë thïë giúái nùm
2009 tiïëp tuåc khoá khùn vaâ khoá coá thïí phuåc
höìi töëc àöå tùng trûúãng. Theo dûå baáo cuãa
IMF, kinh tïë thïë giúái seä suy giaãm tûâ -0,5%
àïën -1%, trong àoá Myä suy giaãm -2,6%, khu
vûåc àöìng EUR suy giaãm -3,2%, Nhêåt Baãn
suy giaãm -5,8%. Viïåc caác àêìu taâu kinh tïë
àöìng loaåt suy thoaái laâ tñn hiïåu xêëu àöëi vúái
nïìn kinh tïë thïë giúái khiïën töëc àöå tùng trûúãng
vaâ nhu cêìu tiïu duâng cuãa caã thïë giúái seä tiïëp
tuåc giaãm maånh. Thûúng maåi toaân cêìu do
vêåy seä giaãm vaâ caånh tranh xuêët khêíu gay
gùæt hún. Giaá nguyïn nhiïn liïåu cú baãn nhû
dêìu thö, cao su, böng, kim loaåi, vêåt liïåu xêy
dûång… coá xu hûúáng giaãm do tùng trûúãng vaâ
nhu cêìu úã caác nûúác phaát triïín giaãm. Nhiïìu
nûúác àiïìu chónh chñnh saách thûúng maåi
hûúáng túái thõ trûúâng nöåi àõa, àa daång hoaá thõ
trûúâng quöëc tïë àïí traánh phuå thuöåc nhiïìu
vaâo thõ trûúâng Myä vaâ caác nûúác phaát triïín.
Àêìu tû quöëc tïë cuäng seä giaãm do tònh traång
khan hiïëm tñn duång, caác nhaâ àêìu tû coá xu
hûúáng ruát vöën àïí phoâng ngûâa ruãi ro, khùæc
phuåc nhûäng khoá khùn trong nûúác do khuãng
hoaãng. Tònh hònh naây taác àöång tiïu cûåc àïën
kinh tïë Viïåt Nam trïn caác lônh vûåc xuêët
khêíu, saãn xuêët cöng nghiïåp, du lõch, àêìu tû
nûúác ngoaâi... 

Trong böëi caãnh tònh hònh kinh tïë taâi chñnh
thïë giúái diïîn biïën phûác taåp, kinh tïë trong
nûúác nùm 2009 seä phaãi àöëi mùåt vúái nhiïìu
khoá khùn vaâ thaách thûác, töëc àöå tùng trûúãng
kinh tïë suy giaãm do taác àöång cuãa khuãng
hoaãng taâi chñnh thïë giúái. Trûúác tònh hònh àoá,

GLOBAL AND REGIONAL
MACRO-ECONOMIC
PROSPECTS AND IMPACTS ON
THE VIETNAMESE ECONOMY

It is anticipated that the world economy in
2009 will continue to face difficulties and it will
be hard for the growth rate to be recovered.
The world economy, as forecasted by the
IMF, will decline from -0.5% to -1%, including
the US -2.6%, the EUR zone -3.2% and
Japan -5.8%. The concurrent slump of the
leading economies is a bad signal for the
world economy, making the world growth rate
and expenditure demand continue to
decrease drastically. The global trade hence
will go down and competition in import will be
in critical situation. Price of some key materi-
als and fuels such as crude oil, rubber, cotton,
metal and building materials tends to reduce
due to the decreasing growth and demand in
developed countries. A lot of countries are
adjusting their trade policy toward domestic
market and diversifying their international
markets in order not to be dependent on the
U.S and other developed markets.
International investment will be diminished
because of the lack of credit. Investors tend to
withdraw their capital for the sake of prevent-
ing risks and overcoming home difficulties
after crisis. These situations have made an
adverse impact on the sectors of export,
industrial manufacture, tourism and foreign
investment of the Vietnamese economy. 

In the context of seriously unprecedented
global economic and financial crisis, the
Vietnamese economy in 2009 will be experi-
encing many difficulties and challenges. In
particular, the economic growth rate will fall
into a decline posed by the crisis. The

TRIÏÍN VOÅNG KINH TÏË VÔ MÖ VAÂ 
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PROSPECTS FOR MACRO-ECONOMY AND
BANKING SECTOR IN 2009

Chñnh phuã àaä ban haânh Nghõ quyïët söë
30/2008/NQ-CP ngaây 11/12/2008, àïì ra 5
nhoám giaãi phaáp cêëp baách nhùçm ngùn chùån
suy giaãm kinh tïë, duy trò tùng trûúãng kinh tïë,
àaãm baão an sinh xaä höåi. Chñnh phuã àaä
thöëng nhêët trònh Quöëc höåi àiïìu chónh chó
tiïu àõnh hûúáng töëc àöå tùng trûúãng kinh tïë
khoaãng 5%, böåi chi Ngên saách Nhaâ nûúác
dûúái 8% GDP.

Muåc tiïu àiïìu haânh Chñnh saách
tiïìn tïå 
Trong böëi caãnh àoá, cùn cûá vaâo caác Nghõ
quyïët cuãa Quöëc höåi vaâ cuãa Chñnh phuã vïì
muåc tiïu, nhiïåm vuå phaát triïín kinh tïë - xaä höåi
nùm 2009, muåc tiïu àiïìu haânh CSTT nùm
2009 laâ: àiïìu haânh CSTT linh hoaåt àïí chuã
àöång kiïím soaát mûác tùng TPTTT vaâ dû núå
tñn duång àöëi vúái nïìn kinh tïë, laäi suêët vaâ tyã giaá
úã mûác húåp lyá, tùng khaã nùng thanh khoaãn vaâ
an toaân thanh toaán cuãa hïå thöëng ngên haâng
nhùçm kiïím soaát laåm phaát, goáp phêìn tñch cûåc
àïí ngùn chùån suy giaãm vaâ duy trò tùng
trûúãng kinh tïë, öín àõnh kinh tïë vô mö, àaãm
baão an sinh xaä höåi. 

Àiïìu haânh chñnh saách tiïìn tïå
Àiïìu haânh linh hoaåt caác cöng cuå CSTT, tyã
giaá phuâ húåp vúái muåc tiïu kñch cêìu, khuyïën
khñch saãn xuêët, xuêët khêíu, öín àõnh kinh tïë
vô mö, àaãm baão an toaân hïå thöëng. Phöëi
húåp àöìng böå vúái caác giaãi phaáp cuãa chñnh
saách taâi khoaá, chñnh saách thûúng maåi àïí
öín àõnh thõ trûúâng tiïìn tïå, tùng thanh
khoaãn cho caác TCTD vaâ nïìn kinh tïë, laäi
suêët vaâ tyã giaá biïën àöång phuâ húåp vúái caác
muåc tiïu kinh tïë vô mö: 

Àiïìu haânh laäi suêët theo xu hûúáng phuâ húåp

Vietnamese Government therefore promul-
gated Resolution no 30/2008/NQ-CP dated
11/12/2008 proposing 5 packages of press-
ing solutions for preventing economic slump,
maintaining economic growth, ensuring
social protection. The Government unani-
mously submitted the National Assembly on
adjustment of norm of economic growth rate
at 5% and state budget deficit of less than
8% of GDP. 

Monetary policy management 
targets
Confronted with this situation, based on res-
olutions promulgated by the National
Assembly and the Government on the tar-
gets and missions of socioeconomic devel-
opment in 2009, the monetary policy man-
agement targets in 2009 are set as follows:
(i) flexibly manage monetary policy in order
to control growth of total liquidity and credit
outstanding for the economy; (ii) manage
interest and exchange rates at the reason-
able levels; (iii) improve solvency and pay-
ment safety of the banking sector in order to
curb inflation, thus contributing to stabilizing
macro-economy and ensuring social protection.  

Monetary policy management
Manage monetary policy instruments and
exchange rate in a flexible manner in con-
formity with targets of stimulating demand,
encouraging manufacture and export, stabi-
lizing macro-economy, and ensuring a safe
and sound banking industry.
Comprehensively coordinate with solutions
of the fiscal and trade policies in order to
stabilize the money market; increase liquidity
of credit institutions and the economy; 
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vúái diïîn biïën cuãa laåm phaát vaâ muåc tiïu àiïìu
haânh CSTT: Àiïìu chónh linh hoaåt laäi suêët cú
baãn, laäi suêët taái cêëp vöën vaâ taái chiïët khêëu
vúái mûác àöå húåp lyá, kïët húåp vúái àiïìu haânh
cung ûáng tiïìn qua caác kïnh nghiïåp vuå thõ
trûúâng múã, taái cêëp vöën, taái chiïët khêëu àïí
tùng cung vöën cho thõ trûúâng. 

Tiïëp tuåc àiïìu haânh tyã giaá theo hûúáng linh
hoaåt, phuâ húåp vúái diïîn biïën cung cêìu ngoaåi
tïå trïn thõ trûúâng, goáp phêìn thuác àêíy xuêët
khêíu, haån chïë nhêåp siïu, kiïìm chïë laåm phaát
vaâ öín àõnh kinh tïë vô mö.

Àiïìu chónh tyã lïå vaâ sûãa àöíi cú chïë DTBB
phuâ húåp vúái yïu cêìu kiïím soaát TPTTT;
àöìng thúâi, àiïìu chónh laäi suêët traã cho tiïìn gûãi
DTBB bùçng VND phuâ húåp vúái viïåc àiïìu
chónh caác loaåi laäi suêët do NHNN cöng böë.

Tiïëp tuåc hoaân thiïån cú chïë vaâ àiïìu haânh linh
hoaåt nghiïåp vuå thõ trûúâng múã vaâ caác kïnh
taái cêëp vöën khaác àïí tùng cung vöën cho thõ
trûúâng.
Kiïím soaát chùåt cheä caác NHTM gùåp khoá
khùn trong hoaåt àöång àïí aáp duång caác biïån
phaáp sùæp xïëp vaâ cú cêëu laåi möåt caách húåp lyá.

Múã röång tñn duång coá hiïåu quaã, phuâ húåp vúái
quy àõnh cuãa phaáp luêåt, aáp duång laäi suêët
húåp lyá, xûã lyá caác vûúáng mùæc vïì traã núå vay
vaâ tiïëp cêån tñn duång ngên haâng cuãa doanh
nghiïåp: Raâ soaát, sûãa àöíi caác cú chïë cêëp tñn
duång, triïín khai cú chïë tñn duång baão laänh
àöëi vúái doanh nghiïåp nhoã vaâ vûâa.

Quaãn lyá ngoaåi höëi nùm 2009
Trong böëi caãnh kinh tïë toaân cêìu lêm vaâo
suy thoaái vaâ khoá coá khaã nùng phuåc höìi trong
nùm 2009, nïìn kinh tïë Viïåt Nam seä gùåp
nhiïìu khoá khùn vaâ thaách thûác, caán cên

manage interest and exchange rates in line
with macro-economic targets.  

Manage interest rate in line with inflation
developments and monetary policy 
management targets: flexibly adjust the base
rate and refinancing and rediscount rates at
a reasonable level in association with money
supply management through such 
instruments as open market operations, 
refinancing and rediscount in order to provide
more capital to the market.

Continue to manage exchange rate in a 
flexible manner in conformity with developments
of supply and demand of foreign 
currency in the market, thus contributing to 
promoting export, limiting the trade deficit, 
containing inflation and stabilizing 
macro-economy.

Adjust reserve requirement ratios and reform
reserve requirement mechanism consistent
with requirement of controlling total liquidity;
adjust interest rates of reserve requirement
deposit in VND in line with the adjustment of
interest rates announced by the SBV. 

Continue to improve mechanism and flexible
management of open market operations and
other refinancing channels in order to
increase liquidity for the market.

Closely control those commercial banks with
difficulties in operations to make suitable
arrangements and restructurings. 

Effectively expand credit consistent with 
regulations and laws; apply suitable interest
rates; deal with difficulties in loan repayment
and banking credit access of enterprises:
Review and revise mechanism of credit
extension, implement guaranteed credit
mechanism for small and medium 
enterprises.
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thanh toaán dûå kiïën seä bõ thêm huåt do nguöìn
thu ngoaåi tïå suy giaãm. Bïn caånh àoá, caác
khoaãn thu nhêåp tûâ àêìu tû DTNHNN trïn thõ
trûúâng quöëc tïë dûå kiïën seä giaãm maånh do taác
àöång cùæt giaãm laäi suêët haâng loaåt cuãa caác
nïìn kinh tïë lúán nhû Myä, Chêu Êu...Do àoá,
cöng taác quaãn lyá DTNHNN phaãi àûúåc thûåc
hiïån nghiïm tuác, chùåt cheä vúái nguyïn tùæc
haâng àêìu laâ baão àaãm an toaân nguöìn Dûå trûä
Ngoaåi höëi quöëc gia. NHNN tiïëp tuåc ban haânh
vaâ triïín khai aáp duång caác quy àõnh múái vïì
quaãn lyá ngoaåi höëi àöëi vúái giao dõch vöën. Tiïëp
tuåc thûåc hiïån xu hûúáng tûå do hoáa caác giao
dõch vaäng lai, haån chïë viïåc sûã duång ngoaåi
höëi trïn laänh thöí Viïåt Nam.

Hoaåt àöång caãi caách hïå thöëng
ngên haâng
Nùm 2009, NHNN seä tiïëp tuåc hoaân thiïån möåt
bûúác cú baãn thïí chïë phaáp luêåt vïì tiïìn tïå vaâ
hoaåt àöång ngên haâng phuâ húåp vúái àõnh hûúáng,
chiïën lûúåc phaát triïín ngên haâng vaâ löå trònh
thûåc hiïån caác cam kïët quöëc tïë trong lônh vûåc
tiïìn tïå ngên haâng. Tiïëp tuåc cuãng cöë, phaát triïín
vûäng chùæc vaâ nêng cao hiïåu quaã cuãa caác
TCTD. Àêíy maånh hiïån àaåi hoáa cöng nghïå
ngên haâng, hïå thöëng thanh toaán khöng duâng
tiïìn mùåt, àa daång hoáa vaâ àaáp ûáng töët hún vïì
nhu cêìu dõch vuå, caác tiïån ñch ngên haâng. 

Àêíy maånh tiïën àöå xêy dûång caác luêåt vaâ vùn
baãn hûúáng dêîn àïí taåo tñnh àöìng böå, nhêët
quaán vaâ hoaân chónh cuãa hïå thöëng phaáp luêåt
vïì tiïìn tïå vaâ hoaåt àöång ngên haâng. Tiïëp tuåc
raâ soaát, böí sung, chónh sûãa caác vùn baãn quy
phaåm phaáp luêåt phuâ húåp vúái muåc tiïu phaát
triïín ngaânh vaâ löå trònh thûåc hiïån caác cam kïët
quöëc tïë trong lônh vûåc tiïìn tïå, ngên haâng,
àùåc biïåt laâ caác cam kïët WTO. Nghiïn cûáu,

Foreign exchange management
in 2009
In the context of the global economic reces-
sion and unlikely recovery in 2009, the
Vietnamese economy is foreseen to face
many difficulties and challenges. The bal-
ance of payments is expected to be deficit
due to the decline of foreign currency rev-
enues. In addition, interest incomes from for-
eign reserves deposited in oversea markets
are expected to be sharply decreased by the
impact of interest rate cut in such major
economies as the USA, the EU… The offi-
cial foreign reserves should therefore be
strictly managed with priority of ensuring the
safety of the national foreign reserves. The
SBV continues promulgating and implement-
ing new regulations on foreign exchange
management related to capital transactions.
Current transactions continue to be liberal-
ized while the domestic use of foreign cur-
rency in purchase is restricted. 

Banking sector reform
In 2009, the SBV continues to improve the
institutional and legal framework of monetary
and banking operations in line with the 
development orientation and strategy of the
banking sector and the roadmap of 
implementing international commitments in
the monetary and banking fields; enhance
the stable development and improving effi-
ciency of credit institutions; accelerate the
baking technology modernization process
and non-cash settlement system; diversify
and improve banking services and facilities; 
accelerate the process of developing laws
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chónh sûãa, hoaân thiïån caác quy àõnh vïì
ngoaåi höëi, phên loaåi núå, vïì àaãm baão an
toaân phuâ húåp vúái thöng lïå, chuêín mûåc
quöëc tïë vaâ àiïìu kiïån thûåc tïë úã Viïåt Nam.

Hoaåt àöång thanh tra giaám saát 
Khêín trûúng nghiïn cûáu, xêy dûång, ban
haânh caác vùn baãn phaáp lyá liïn quan àïën
hoaåt àöång thanh tra, giaám saát ngên haâng.
ÖÍn àõnh böå maáy töí chûác Cú quan thanh tra,
giaám saát ngên haâng. Tùng cûúâng söë lûúång,
chêët lûúång caán böå laâm cöng taác thanh tra,
giaám saát ngên haâng. Thûåc hiïån coá hiïåu quaã
viïåc phên cöng caán böå thanh tra theo doäi
vaâ chõu traách nhiïåm an toaân cuãa tûâng chi
nhaánh, àún võ TCTD trïn àõa baân.

Nùm 2009, hoaåt àöång thanh tra, giaám saát
ngên haâng seä tiïëp tuåc àûúåc triïín khai
maånh, kïët húåp chùåt cheä giûäa cöng taác giaám
saát tûâ xa vaâ thanh tra taåi chöî. Triïín khai
thanh tra, giaám saát möåt caách thöëng nhêët,
coá troång têm, troång àiïím àöëi vúái caác TCTD.
Xûã lyá kiïn quyïët, kõp thúâi caác sai phaåm phaát
hiïån qua thanh tra. Tûâng bûúác aáp duång Söí
tay thanh tra trïn cú súã ruãi ro àïí tiïën haânh
thanh tra àöëi vúái caác TCTD.

Hoaåt àöång thanh toaán  
Tiïëp tuåc cuãng cöë vaâ triïín khai múã röång
hïå thöëng thanh toaán do NHNN quaãn lyá
(hïå thöëng thanh toaán àiïån tûã liïn ngên
haâng giai àoaån II). Caác Ngên haâng tiïëp
tuåc hiïån àaåi hoaá cöng nghïå ngên haâng
hiïån àaåi; àa daång hoaá dõch vuå ngên haâng
nhêët laâ àêíy maånh phaát haânh theã ngên
haâng, nêng cao chêët lûúång dõch vuå vaâ
chùm soác khaách haâng, cung ûáng caác saãn
phêím dõch vuå ngên haâng hiïån àaåi, tiïn

and their implementing guidelines to create
the synchronicity, consistency, and comple-
tion of the legal system on monetary and
banking operations; review, revise and
update legal documents in line with the
development goal of the banking sector and
the roadmap of implementing international
commitments in the monetary and banking
fields, in particular WTO’s commitments;
review, revise and improve regulations on
foreign exchange, loan classification, and
prudential ratios in line with the international
standards and practices and the practical
conditions of Vietnam.  

Supervision and Inspection
Accelerate researching, developing and
promulgating of legal documents related to
banking supervision and inspection; making
efforts to complete the organizational struc-
ture of the Banking Supervision Agency;
strengthening quantity and quality of bank-
ing supervision and inspection staffs.

Effectively assign inspectors to be fully
responsible for monitoring operations of
credit institutions and bank branches in their
locations.

In 2009, banking supervision continues to
be accelerated with close coordination of
on-site and off-site supervision; decisively
and promptly deal with violations detected
through inspection; gradually apply 
risk-based supervision manual to conduct
inspection of credit institutions. 

Banking Settlements
Continue to improve and expand the 
settlement system managed by the SBV
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tiïën, àaáp ûáng nhu cêìu ngaây caâng cao cuãa
nïìn kinh tïë. 

Tùng cûúâng vai troâ quaãn lyá nhaâ nûúác trong
lônh vûåc thanh toaán; Hoaân thiïån cú súã phaáp
lyá liïn quan àïën hoaåt àöång cuãa caác hïå
thöëng thanh toaán; aáp duång cöng nghïå tin
hoåc àïí tùng cûúâng hiïåu quaã cuãa viïåc giaám
saát hoaåt àöång cuãa caác hïå thöëng thanh toaán
troång yïëu, nhùçm giaãm thiïíu ruãi ro hoaåt
àöång, ruãi ro thanh khoaãn vaâ ngùn chùån ruãi
ro hïå thöëng. 

Tiïëp tuåc triïín khai Àïì aán thanh toaán khöng
duâng tiïìn mùåt giai àoaån 2006-2010 vaâ àõnh
hûúáng àïën nùm 2020 àûúåc phï duyïåt taåi
Quyïët àõnh 291/2006/QÀ-TTg ngaây
29/12/2006 cuãa Thuã tûúáng Chñnh phuã. 

Thuác àêíy phaát triïín thanh toaán àiïån tûã trong
khu vûåc cöng vaâ trong khu vûåc doanh
nghiïåp àïí tùng hiïåu quaã sûã duång vöën, phaát
triïín thûúng maåi àiïån tûã, khuyïën khñch múã
röång thanh toaán khöng duâng tiïìn mùåt trong
khu vûåc dên cû bùçng caác phûúng tiïån thanh
toaán phuâ húåp àïí tûâng bûúác giaãm giao dõch
tiïìn mùåt trong lûu thöng. 

Tùng cûúâng phöëi húåp chùåt cheä giûäa NHNN
vúái caác Böå, Ngaânh trong viïåc chó àaåo, àiïìu
haânh, quaãn lyá viïåc thûåc hiïån thanh toaán cuãa
caác töí chûác, caá nhên trïn thõ trûúâng Viïåt
Nam theo àuáng phaáp luêåt.

Hoaåt àöång àöëi ngoaåi 
Trong böëi caãnh suy giaãm kinh tïë toaân cêìu,
NHNN seä tiïëp tuåc theo doäi saát sao caác diïîn
biïën trïn caác thõ trûúâng taâi chñnh quöëc tïë;
tùng cûúâng trao àöíi thöng tin vúái caác töí chûác
taâi chñnh tiïìn tïå quöëc tïë, caác àöëi taác àa

(Inter-Bank Electronic Payment System
Phase 2). Banks continue to be modernized
by applying new technology in banking oper-
ations; diversify banking services, particularly
accelerate the issuance of bank cards,
improve quality of banking services and care
of customers, provide modern and advanced
banking services and products to meet 
higher requirement of the economy.

Strengthen the role of the state management
in settlements; improve the legal framework
for operations of the settlement systems;
apply IT to strengthen the effectiveness of
inspection over the major settlement systems
to minimize operational risks, liquidity risks,
and prevent systematic risks.  

Continue to implement the non-cash 
payment project in Vietnam in the 2006-2010
period and orientation to 2020 as approved
by the Prime Minister in Decision
291/2006/QÀ-TTg dated 29/12/2006. 

Accelerate e-payment development in the
public and corporate areas to improve the
efficiency of capital utilization; develop e-
commerce; encourage expansion of non-
cash payment in resident area by using
appropriate payment instruments to gradually
reduce cash payment transaction.

Strengthen coordination between the SBV
and concerned ministries and agencies regu-
lating and managing payment operations of
institutions and individuals in compliance
with law.

International Cooperation
In the context of the global economic reces-
sion, the SBV will continue to closely watch
the developments of international financial
markets, enhance information exchange with

BANKING SECTOR IN 2009
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phûúng, caác NHTW caác nûúác àïí hoaåch
àõnh vaâ àûa ra nhûäng chñnh saách kõp thúâi
phuâ húåp. NHNN seä tiïëp tuåc triïín khai caác
cöng taác nhùçm thûåc hiïån caác cam kïët gia
nhêåp WTO, tùng cûúâng quan hïå vúái caác töí
chûác IMF/WB/ADB, MIB/MBES, caác àöëi
taác song phûúng vaâ àa phûúng àïí huy
àöång caác nguöìn höî trúå vïì taâi chñnh, tû vêën
vaâ kyä thuêåt, àöëi thoaåi chñnh saách phuåc vuå
cho cöng cuöåc phaát triïín kinh tïë cuãa Viïåt
Nam noái chung vaâ hiïån àaåi hoáa hïå thöëng
ngên haâng noái riïng. Tiïëp tuåc phöëi húåp vúái
IMF/WB chuêín bõ cho Thöëng àöëc NHNN
chuã trò caác höåi nghõ cuãa Höåi àöìng Thöëng
àöëc IMF/WB.

Dûå kiïën trong nùm 2009, NHNN seä phöëi
húåp vúái caác böå, ngaânh àaâm phaán vaâ kyá kïët
15 chûúng trònh/dûå aán vay vöën WB vúái
töíng giaá trõ 2,096 tó USD; àaâm phaán 9
chûúng trònh/dûå aán vay vöën ADB vúái töíng
giaá trõ 1,3 tó USD cuâng 18 höî trúå kyä thuêåt
trïn cú súã khöng hoaân laåi vúái töíng giaá trõ
16,3 triïåu USD vaâ 5 dûå aán khu vûåc GMS
vúái töíng giaá trõ 5,3 triïåu USD. Àùåc biïåt,
Viïåt Nam dûå kiïën seä àaâm phaán vúái WB dûå
aán “Phaát triïín Thuãy àiïån Trung Sún” vay
vöën IBRD lêìn àêìu vúái töíng vöën vay trõ giaá
300 triïåu USD.

NHNN seä tñch cûåc vaâ chuã àöång höåi nhêåp
kinh tïë quöëc tïë trong lônh vûåc ngên haâng
theo löå trònh vaâ bûúác ài phuâ húåp nhû tñch
cûåc chuêín bõ nöåi dung vïì taâi chñnh tiïìn tïå
phuåc vuå Höåi nghõ Thûúång àónh caác nûúác
ASEAN; tham gia Nhoám cöng taác trong
khuön khöí húåp taác taâi chñnh tiïìn tïå ASEAN
vaâ ASEAN + 3; phöëi húåp vúái Böå Taâi chñnh
chuêín bõ cho Höåi nghõ Thöëng àöëc vaâ Phoá
Thöëng àöëc ASEAN vaâ Höåi nghõ Böå trûúãng
Taâi chñnh ASEAN dûå kiïën töí chûác vaâo àêìu
nùm 2010. 

international financial institutions, multilateral
partners, and other central banks in order to
facilitate its making of timely and appropriate
policies.

The SBV will continue to better work for the
implementation of WTO commitments, to
strengthen the relations with IMF/WB/ADB,
MIB/MBES, and bilateral and other multilateral
partners in order to further mobilize financial,
technical and advisory assistance and contin-
ue policy dialogues aimed at supporting the
socio-economic development of Vietnam in
general and modernization of the banking sec-
tor in particular; continue to coordinate with
IMF/WB in preparation for the SBV Governor
to chair the IMF/WB 2009 Board of Governors'
Meetings.

It is expected that in 2009, the SBV will coordi-
nate with the relevant ministries and agencies
to negotiate and sign 15 programs/projects
funded by WB, with the total amount of USD
2.096 billion; negotiate 9 programs/projects
funded by ADB, with the total amount of USD
1.3 billion, 18 TAs in terms of grants with the
total amount of USD 16.3 million, and 5 GMS
area projects with the total amount of USD 5.3
million. Particularly, Vietnam is going negotiate
with WB on the Project “Trung Son hydropow-
er plan”, with the total amount of USD 300 mil-
lion funded by IBRD for the first time.

The SBV will proactively take part in the inter-
national economic integration in banking sec-
tor under the appropriate roadmap and the
steps such as preparation for banking and
financial matters for Vietnam to joint the
ASEAN summit, take part in the Task Force in
the framework of financial cooperation of
ASEAN and ASEAN+3; coordinate with the
Ministry of Finance in preparation for ACGM
and ACDM and AFMM which is expected to
be organized at the beginning of 2010.
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In bilateral cooperation, the SBV continues to
push up its relations with the central banks and
the financial surveillance units of other countries
through the signing of agreements, memoranda,
and letters of exchange of information on bank-
ing supervision; and assist Vietnamese banks to
operate abroad. In addition, the SBV will work
closely with the People's Bank of China to 
implement the initiatives of bilateral cooperation,
and continue to push up the BSA negotiation
with Japan. 

BANKING SECTOR IN 2009

Trong lônh vûåc húåp taác song phûúng, NHNN
tiïëp tuåc àêíy maånh quan hïå húåp taác song
phûúng vúái NHTW vaâ cú quan giaám saát taâi
chñnh caác nûúác thöng qua viïåc kyá kïët caác
hiïåp àõnh, biïn baãn ghi nhúá, thû trao àöíi
thöng tin giaám saát ngên haâng; höî trúå viïåc múã
röång hoaåt àöång ra nûúác ngoaâi cuãa caác ngên
haâng Viïåt Nam. Àöìng thúâi, NHNN seä phöëi
húåp chùåt cheä vúái NHTW Trung Quöëc triïín
khai saáng kiïën húåp taác giûäa hai bïn, vaâ tiïëp
tuåc thuác àêíy àaâm phaán BSA vúái Nhêåt Baãn. 
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1. Baãng söë liïåu Töíng saãn phêím trong nûúác (GDP) 1999-2008
2. Baãng söë liïåu Chó söë giaá tiïu duâng 2003-2008
Söë liïåu so cuâng kyâ nùm trûúác
Söë liïåu so thaáng trûúác
Söë liïåu so vúái thaáng 12 nùm trûúác
3. Tyã giaá giûäa àö la Myä vaâ àöìng Viïåt Nam nùm 2008
Söë liïåu theo thaáng (tñnh thúâi àiïím cuöëi möîi thaáng)
Söë liïåu theo thaáng (tñnh trung bònh trong thaáng)
4. Söë liïåu giaá vaâng thõ trûúâng trong nûúác nùm 2008
Söë liïåu theo thaáng (tñnh thúâi àiïím cuöëi möîi thaáng) mua vaâo/baán ra
Söë liïåu theo thaáng (tñnh trung bònh trong thaáng)  mua vaâo/baán ra
5. Caác mûác laäi suêët do NHNN cöng böë nùm 2008
6. Tyã lïå dûå trûä bùæt buöåc àöëi vúái caác TCTD
7. Hoaåt àöång thõ trûúâng múã nùm 2008
8. Hoaåt àöång àêëu thêìu traái phiïëu - tñn phiïëu nùm 2008

CAÁC CHÛÄ VIÏËT TÙÆT
Chñnh saách tiïìn tïå: CSTT
Chó söë giaá tiïu duâng: CPI
Doanh nghiïåp nhaâ nûúác: DNNN
Dûå trûä bùæt buöåc: DTBB
Ngên haâng Nhaâ nûúác: NHNN
Ngên haâng trung ûúng: NHTW
Ngên haâng Phaát triïín chêu AÁ: ADB
Ngên haâng thûúng maåi cöí phêìn: NHTMCP
Ngên haâng thûúng maåi nhaâ nûúác: NHTMNN
Ngên haâng thûúng maåi: NHTM
Ngên haâng Thïë giúái: WB
Quyä tiïìn tïå quöëc tïë: IMF
Quyä tñn duång nhên dên: QTDND
Töí chûác thûúng maåi thïë giúái: WTO
Töí chûác tñn duång: TCTD
Töíng phûúng tiïån thanh toaán: TPTTT
Ngên saách Nhaâ nûúác: NSNN
Hïå thöëng Dûå trûä liïn bang: FED
Àêìu tû trûåc tiïëp nûúác ngoaâi: FDI
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1. Gross Domestic Production Index (GDP) 1999-2008
2. Consumer Price Index in 2003-2008
- Compare to same period 
- Compare to  last month 
- Compare to last December 
3.USD-VND exchange rate in 2008
- By month (account at the end of each month)
- By month (average of each month) 
4. Gold price index 2008
- By month (account at the end of each month) buy/sell
- By month (average of each month) buy/sell
5. Interest rates set by SBV in 2008
6. Required reserve ratio for credit institutions
7. Open-Market Operations in 2008
8. Bond – Promissory Note Bidding Activities in 2008

ABBREVIATION
Monetary Policy MP
Consumer Price Index CPI
State-owned Enterprise SOE
Reserve Requirement RR
State Bank of Vietnam SBV
Central Bank CtrB
Asian Development Bank ADB
Joint-Stock Commercial Bank JSCB
State-owned Commercial Bank SOCB
Commercial Bank CB
World Bank WB
International Monetary Fund IMF
People Credit Fund PCF
World Trade Organization WTO
Credit Institution CI
Total Liquidity TL
State Budget SB
Federal Reserve System FED 
Foreign Direct Investment FDI

ANNEX



GDP theo giaá GDP theo giaá Mûác tùng trûúãng
Nùm so saánh 1994 (tyã àöìng) hiïån haânh (tyã àöìng) GDP (%)

1999 256.272 399.942 5,76

2000 273.666 441.646 6,79

2001 292.535 481.295 6,84

2002 313.247 535.762 7,08

2003 336.242 613.443 7,34

2004 362.435 715.307 7,79

2005 393.031 839.211 8,44

2006 425.373 974.266 8,23

2007 461.443 1.144.015 8,48

2008 490.181 1.478.695 6,18

Nguöìn söë liïåu: Töíng cuåc Thöëng kï

TÖÍNG SAÃN PHÊÍM TRONG NÛÚÁC (GDP) 1999-2008
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GDP at constant price of 1994  GDP at current price GDP growth rate
Year (VND billion) (VND billion) (%)

1999 256,272 399,942 5.76

2000 273,666 441,646 6.79

2001 292,535 481,295 6.84

2002 313,247 535,762 7.08

2003 336,242 613,443 7.34

2004 362,435 715,307 7.79

2005 393,031 839,211 8.44

2006 425,373 974,266 8.23

2007 461,443 1,144,015 8.48

2008 490,181 1,478,695 6.18

Source: General Statistics Office (GSO)

GROSS DOMESTIC PRODUCT (GDP) 1999-2008
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Nguöìn söë liïåu: Töíng cuåc Thöëng kï

0,9 3,1 2,5 2,5 2,4 2,1 1,8 1,7 1,8 1,6 2,2 3,0

0,9 2,2 -0,6 0,0 -0,1 -0,3 -0,3 -0,1 0,1 -0,2 0,6 0,8

3,9 3,7 3,9 3,8 3,5 3,2 3,0 2,8 2,7 2,2 2,5 3,0

1,1 4,1 4,9 5,4 6,3 7,2 7,7 8,3 8,6 8,6 8,8 9,5

1,1 3,0 0,8 0,5 0,9 0,9 0,5 0,6 0,3 0,0 0,2 0,7

3,2 4,0 5,5 6,0 7,1 8,3 9,1 9,9 10,1 10,1 10,3 9,5

1,1 3,6 3,7 4,3 4,8 5,2 5,6 6,0 6,8 7,2 7,6 8,4

1,1 2,5 0,1 0,6 0,5 0,4 0,4 0,4 0,8 0,4 0,4 0,8

9,7 9,1 8,4 8,5 8,1 7,6 7,5 7,3 7,8 8,3 8,5 8,4

1,2 3,3 2,8 3,0 3,6 4,0 4,4 4,8 5,1 5,4 6,0 6,6

1,2 2,1 -0,5 0,2 0,6 0,4 0,4 0,4 0,3 0,2 0,6 0,5

8,8 8,4 7,7 7,4 7,5 7,6 7,5 7,5 6,9 6,7 6,9 6,6

1,1 3,2 3,0 3,5 4,3 5,2 6,2 6,8 7,3 8,1 9,5 12,6

1,1 2,2 -0,2 0,5 0,8 0,8 0,9 0,5 0,5 0,7 1,2 2,9

6,5 6,5 6,8 7,2 7,3 7,8 8,4 8,6 8,8 9,3 10,0 12,6

2,4 6,0 9,2 11,6 16,0 18,4 19,8 21,7 21,9 21,6 20,7 19,9

2,4 3,6 3,0 2,2 3,9 2,1 1,1 1,6 0,2 -0,2 -0,8 -0,7

14,1 15,7 19,4 21,4 25,2 26,8 27,0 28,3 27,9 26,7 24,2 19,9

Thúâi gian

So vúái thaáng 12 
nùm trûúác

So vúái thaáng  
trûúác

So vúái cuâng kyâ 
nùm trûúác

So vúái thaáng 12 
nùm trûúác

So vúái thaáng  
trûúác

So vúái cuâng kyâ 
nùm trûúác

So vúái thaáng 12 
nùm trûúác

So vúái thaáng  
trûúác

So vúái cuâng kyâ 
nùm trûúác

So vúái thaáng 12 
nùm trûúác

So vúái thaáng  
trûúác

So vúái cuâng kyâ 
nùm trûúác

So vúái thaáng 12 
nùm trûúác

So vúái thaáng  
trûúác

So vúái cuâng kyâ 
nùm trûúác

So vúái thaáng 12 
nùm trûúác

So vúái thaáng  
trûúác

So vúái cuâng kyâ
nùm trûúác
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Àún võ tñnh: %

Nùm

2003

2004

2005

2006

2007

2008

CHÓ SÖË GIAÁ TIÏU DUÂNG 2003-2008

PHUÅ LUÅC
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Source: General Statistics Office (GSO)

0.9 3.1 2.5 2.5 2.4 2.1 1.8 1.7 1.8 1.6 2.2 3.0

0.9 2.2 -0.6 0.0 -0.1 -0.3 -0.3 -0.1 0.1 -0.2 0.6 0.8

3.9 3.7 3.9 3.8 3.5 3.2 3.0 2.8 2.7 2.2 2.5 3.0

1.1 4.1 4.9 5.4 6.3 7.2 7.7 8.3 8.6 8.6 8.8 9.5

1.1 3.0 0.8 0.5 0.9 0.9 0.5 0.6 0.3 0.0 0.2 0.7

3.2 4.0 5.5 6.0 7.1 8.3 9.1 9.9 10.1 10.1 10.3 9.5

1.1 3.6 3.7 4.3 4.8 5.2 5.6 6.0 6.8 7.2 7.6 8.4

1.1 2.5 0.1 0.6 0.5 0.4 0.4 0.4 0.8 0.4 0.4 0.8

9.7 9.1 8.4 8.5 8.1 7.6 7.5 7.3 7.8 8.3 8.5 8.4

1.2 3.3 2.8 3.0 3.6 4.0 4.4 4.8 5.1 5.4 6.0 6.6

1.2 2.1 -0.5 0.2 0.6 0.4 0.4 0.4 0.3 0.2 0.6 0.5

8.8 8.4 7.7 7.4 7.5 7.6 7.5 7.5 6.9 6.7 6.9 6.6

1.1 3.2 3.0 3.5 4.3 5.2 6.2 6.8 7.3 8.1 9.5 12.6

1.1 2.2 -0.2 0.5 0.8 0.8 0.9 0.5 0.5 0.7 1.2 2.9

6.5 6.5 6.8 7.2 7.3 7.8 8.4 8.6 8.8 9.3 10.0 12.6

2.4 6.0 9.2 11.6 16.0 18.4 19.8 21.7 21.9 21.6 20.7 19.9

2.4 3.6 3.0 2.2 3.9 2.1 1.1 1.6 0.2 -0.2 -0.8 -0.7

14.1 15.7 19.4 21.4 25.2 26.8 27.0 28.3 27.9 26.7 24.2 19.9

Time

Compare to last December

Compare to last month

year on year

Compare to last December

Compare to last month

year on year

Compare to last December

Compare to last month

year on year

Compare to last December

Compare to last month

year on year

Compare to last December

Compare to last month

year on year

Compare to last December

Compare to last month

year on year
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Unit: %

Year

2003

2004

2005

2006

2007

2008

CONSUMER PRICE INDEX (CPI)
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TYÃ GIAÁ GIÛÄA ÀÖ LA MYÄ VAÂ ÀÖÌNG VIÏåT NAM NÙM 2008

Thúâi gian

Nguöìn söë liïåu: Ngên haâng Nhaâ nûúác 

Àún võ tñnh: Àöìng /USD

Thaáng 2 16.050 15.930 15.932 16.071 16.057 15.952

Thaáng 3 15.960 16.120 16.120 16.004 15.899 15.911

Thaáng 4 15.967 16.120 16.127 15.960 16.112 16.120

Thaáng 5 16.086 16.247 16.247 16.019 16.178 16.179

Thaáng 6 16.541 16.842 16.844 16.349 16.526 16.527

Thaáng 7 16.495 16.034 16.790 16.507 16.791 16.825

Thaáng 8 16.495 16.750 16.570 16.495 16.588 16.662

Thaáng 9 16.517 16.500 16.620 16.508 16.591 16.642

Thaáng 10 16.511 16.570 16.820 16.517 16.666 16.707

Thaáng 11 16.483 16.790 16.977 16.493 16.932 16.945

Thaáng 12 16.977 16.975 17.486   16.598 17.065 17.087 

Tyã giaá ngaây cuöëi thaáng Tyã giaá bònh quên trong thaáng

Tyã giaá bònh quên trïn
thõ trûúâng ngoaåi tïå

liïn ngên haâng

Ngên haâng ngoaåi
thûúng Viïåt Nam

Tyã giaá bònh quên trïn
thõ trûúâng ngoaåi tïå

liïn ngên haâng

Ngên haâng ngoaåi
thûúng Viïåt Nam

Mua Baán Mua Baán

PHUÅ LUÅC

Thaáng 1 16.091 15.970 15.972 16.104 15.983 15.987
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Source: State Bank of Vietnam

Unit: VND/USD

EXCHANGE RATE BETWEEN VND USD IN 2008

APPENDIXES

Period

February 16,050 15,930 15,932 16,071 16,057 15,952

March 15,960 16,120 16,120 16,004 15,899 15,911

April 15,967 16,120 16,127 15,960 16,112 16,120

May 16,086 16,247 16,247 16,019 16,178 16,179

June 16,541 16,842 16,844 16,349 16,526 16,527

July 16,495 16,034 16,790 16,507 16,791 16,825

August 16,495 16,750 16,570 16,495 16,588 16,662

September 16,517 16,500 16,620 16,508 16,591 16,642

October 16,511 16,570 16,820 16,517 16,666 16,707

November 16,483 16,790 16,977 16,493 16,932 16,945

December 16,977 16,975 17,486   16,598 17,065 17,087 

End of month Monthly average

Interbank average
exchange rate    

Vietcombank Interbank average
exchange rate  

Vietcombank

Buying Selling Buying Selling

January 16,091 15,970 15,972 16,104 15,983 15,987
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PHUÅ LUÅC

HOAÅT ÀÖÅNG ÀÊËU THÊÌU TRAÁI PHIÏËU - TÑN PHIÏËU NÙM 2008

Chó tiïu
Tñn phiïëu
Kho baåc

Nhaâ nûúác

Traái phiïëu Chñnh phuã

Àêëu thêìu traái
phiïëu chñnh phuã

Baão laänh traái
phiïëu chñnh phuã

Traái phiïëu
Ngên haâng phaát
triïín Viïåt Nam

Traái phiïëu 
chñnh phuã 
baão laänh

Söë phiïn 31 20 22 16 3

Kyâ haån 364 ngaây 2 nùm, 3 nùm 2 nùm, 3 nùm
2 nùm, 3 nùm,
5 nùm, 10 nùm,

15 nùm
5 nùm, 15 nùm

Khöëi lûúång niïm yïët
(Tyã àöìng) 26.500 19.700 24.820 9.700 2.500 

Töíng söë tiïìn àùng kyá
àêëu thêìu húåp lïå

(Tyã àöìng)
59.935 20.550 4.326 1.910 

Töíng khöëi lûúång
truáng thêìu
(Tyã àöìng)

20.730 4.520 18.570 1.816 700 

Laäi suêët àùng kyá
(%/nùm) 8,00 -20,49 8,05- 20,00 8,80 - 20,50 8,98 - 24,00

Laäi suêët truáng thêìu
(%/nùm) 8,38 -15,70 7,68 - 17,50 7,65 - 17,50 9,80 - 15,00 8,99- 16,00

Nguöìn söë liïåu: Ngên haâng Nhaâ nûúác 
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BONDS AND BILLS AUCTIONS IN 2008

Indicator
State

Treasury
bills

Government bonds

Government
bonds auctions

Government 
bonds 

underwritting

Vietnam
Development
Bank's bonds 

Underwritten
Government

bonds

Number of sessions 31 20 22 16 3

Maturities 364 days 2 years, 3 years 2 years, 3 years
2 years, 3 years,
5 years, 10 years,

15 years
5 years, 15 years

Quoted volume
(billion VND) 26,500 19,700 24,820 9,700 2,500 

Volume of eligible
bids (billion VND) 59,935 20,550 4,326 1,910 

Volume of winning
bids (billion VND) 20,730 4,520 18,570 1,816 700 

Registered interest
rate (%/year) 8.00 - 20.49 8.05 - 20.00 8.80 - 20.50 8.98 - 24.00

Winning interest rate
(%/year) 8.38 - 15.70 7.68 - 17.50 7.65 - 17.50 9.80 - 15.00 8.99- 16.00

Source: State Bank of Vietnam



Nguöìn söë liïåu: Ngên haâng Nhaâ nûúác

Thúâi gianThúâi gian

Baán ra Baán ra

Àún võ tñnh: nghòn àöìng/chó

Mua vaâoMua vaâo

Giaá ngaây cuöëi thaáng Giaá trung bònh thaáng

Thaáng 1 1.767 1.762 1.701 1.718

Thaáng 2 1.866 1.885 1.770 1.786

Thaáng 3 1.811 1.839 1.848 1.873

Thaáng 4 1.766 1.782 1.784 1.805

Thaáng 5 1.775 1.802 1.760 1.779

Thaáng 6 1.885 1.902 1.842 1.862

Thaáng 7 1.851 1.874 1.887 1.905

Thaáng 8 1.735 1.747 1.737 1.762

Thaáng 9 1.803 1.833 1.713 1.744

Thaáng 10 1.645 1.675 1.707 1.734

Thaáng 11 1.676 1.701 1.644 1.670 

Thaáng 12 1.762 1.782 1.692 1.715

GIAÁ VAÂNG THÕ TRÛÚÂNG TRONG NÛÚÁC NÙM 2008

PHUÅ LUÅC
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Source: State Bank of Vietnam

DateDate

Unit: Thousand VND/Tael

January 1,767 1,762 1,701 1,718

End of month Monthly average

Buying Selling Buying Selling

February 1,866 1,885 1,770 1,786

March 1,873 1,280 1,264 1,271

April 1,766 1,782 1,784 1,805

May 1,775 1,802 1,760 1,779

June 1,885 1,902 1,842 1,862

July 1,851 1,874 1,887 1,905

August 1,735 1,747 1,737 1,762

September 1,803 1,833 1,713 1,744

October 1,645 1,675 1,707 1,734

November 1,676 1,701 1,644 1,670 

December 1,762 1,782 1,692 1,715

DOMESTIC MARKET GOLD PRICE IN 2008

APPENDIXES
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Ghi chuá:  - Tûâ trûúác thaáng 2/2008, dûå trûä bùæt buöåc chó aáp duång àöëi vúái
caác loaåi tiïìn gûãi dûúái 24 thaáng

- Tûâ thaáng 2/2008, dûå trûä bùæt buöåc aáp duång àöëi vúái têët caác
loaåi kyâ haån tiïìn gûãi

TYÃ LÏå DÛÅ TRÛÄ BÙÆT BUÖÅC 2004-2008

Nguöìn söë liïåu: Ngên haâng Nhaâ nûúác 

PHUÅ LUÅC

Thúâi gian 07-2004 06-2007 02-2008 11-2008 12-2008

NHTM
quöëc doanh,
NHTMCP àö

thõ, Chi nhaánh
nûúác ngoaâi,

NH liïn doanh,
cöng ty TC.

VND

Dûúái 12 thaáng 5 10 11 10 6

Tûâ 12T àïën
dûúái 24 thaáng 2 4

5 4 2
Tûâ 24 thaáng

trúã lïn

Ngoaåi
tïå

Dûúái 12 thaáng 8 10 11 9 7

Tûâ 12T àïën
dûúái 24 thaáng 2 4

5 3 3
Tûâ 24 thaáng

trúã lïn

Ngên haâng
Nöng nghiïåp
vaâ Phaát triïín

nöng thön
Viïåt Nam

VND

Dûúái 12 thaáng 4 8 8 7 3

Tûâ 12T àïën
dûúái 24 thaáng 2 4

4 3 1
Tûâ 24 thaáng

trúã lïn

Ngoaåi
tïå

Dûúái 12 thaáng 8 10 10 8 6

Tûâ 12T àïën
dûúái 24 thaáng 2 4

4 2 2
Tûâ 24 thaáng

trúã lïn

NHTM cöí phêìn
nöng thön,

húåp taác, Quäy
tñn duång nhên

dên TW

VND

Dûúái 12 thaáng 2 4 4 3 1

Tûâ 12T àïën
dûúái 24 thaáng 2 4

4 3 1
Tûâ 24 thaáng

trúã lïn

Ngoaåi
tïå

Dûúái 12 thaáng 8 10 10 8 6

Tûâ 12T àïën
dûúái 24 thaáng 2 4

4 2 2
Tûâ 24 thaáng

trúã lïn

Àún võ tñnh: %
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Note:  - Before February 2008, reserve requirements were applicable only
to deposits with term of less than 24 months

- Since February 2008, reserve requirements are applicable to all
terms of deposits

RESERVE REQUIREMENT RATIOS IN 2004-2008

Sources: State Bank of Vietnam

APPENDIXES

Period 07-2004 06-2007 02-2008 11-2008 12-2008

State-owned
commercial

banks, urban
joint-stock
commercial

banks,
branches of 

foreign banks,
joint venture

banks, finance
companies

VND

< 12 months 5 10 11 10 6

12-<24 months 2 4
5 4 2

≥ 24 months

Foreign
currency

< 12 months 8 10 11 9 7

12-<24 months 2 4
5 3 3

≥ 24 months

Vietnam Bank
for Agriculture

and Rural
Development

VND

< 12 months 4 8 8 7 3

12-<24 months 2 4
4 3 1

≥ 24 months

Foreign
currency

< 12 months 8 10 10 8 6

12-<24 months 2 4
4 2 2

≥ 24 months

Rural Joint
Stock 

commercial
banks, 

cooperative
banks, Central
People's Credit

Fund

VND

< 12 months 2 4 4 3 1

12-<24 months 2 4
4 3 1

≥ 24 months

Foreign
currency

< 12 months 8 10 10 8 6

12-<24 months 2 4
4 2 2

≥ 24 months

Unit: %
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HOAÅT ÀÖÅNG NGHIÏåP VUÅ THÕ TRÛÚÂNG MÚÃ NÙM 2008

PHUÅ LUÅC

Chó tiïu Chaâo mua Chaâo baán 

Söë phiïn 260 133

Kyâ haån (ngaây) 7;14;21;28;42 7;182;364

Söë lûúåt thaânh viïn 3.125 47

Doanh söë àùåt thêìu (tyã àöìng) 3.905.007 135.772

Doanh söë truáng thêìu (tyã àöìng) 947.206 77.005

Laäi suêët (%/nùm):

- Phûúng thûác laäi suêët thöëng nhêët 9,0 - 30,1

- Phûúng thûác khöëi lûúång 8,0 - 15,0 4,5 - 10,0

Nguöìn söë liïåu: Ngên haâng Nhaâ nûúác 

OPEN MARKET OPERATIONS IN 2008

Indicator Buying Selling

Number of sessions 260 133

Maturities (days) 7;14;21;28;42 7;182;364

Batch of participants 3,125 47

Bid volume (VND billion) 3,905,007 135,772

Bid winning volume (VND billion) 947,206 77,005

Interest rate (%/year):

- Uniform interest rate-based 9.0 - 30.1

- Volume-based 8.0 - 15.0 4.5 - 10.0

Sources: State Bank of Vietnam


