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ILOI TUA CUA THONG POC

qua minh ching cho nhiing nd Iuc cai cach khéng ngiing trong linh vuc kinh té clia Viét Nam trong

nhiéu nam qua theo huéng ma ctia thi trudng, trong dé c6 nhiing cai cach manh mé trong linh vuc
ngan hang. Thanh tyu phat trién kinh t& xa hdi nam 2007, véi téc do tang trudng kinh t& dat 8,48%; dau
tu truc ti€p nudc ngoai dat mirc cao nhéat trong nhiéu nam trd lai day; xuat khdu gia tang; du trit ngoai héi
tang manh, d&i séng, an sinh xa hdi dugc cai thién trong bdi canh kinh té& - chinh tri thé gi6i c6 nhiéu dién
bién phtic tap, bién déi khi hau toan cau, thién tai, dich bénh lién tiép xay ra & nhiéu dia phuong trong ca
nudc da cang khéng dinh Viét Nam tan dung duoc co hdi clia hdi nhap dé phat trién kinh t&. Trong finh
vuc ngan hang, viéc ma ciia thi truding, nén kinh té tang trudng & muc cao, kinh t& vi mé tuong déi 6n dinh,
hdi nhap dich vu tai chinh-ngan hang da thic ddy cac ngan hang thuong mai phat trién theo huéng ap
dung cac céng nghé ngan hang hién dai, da tién ich, an toan va hiéu qua. Cac ngan hang thuong mai da
tiép tuc phat trién ca vé quy mé va chat luong hoat déng, nang cao ning luc canh tranh véi ngan hang
trong khu vuc va trén thé gidi.

S u kién Viét Nam chinh thirc trd thanh thanh vién cla té chiic thuong mai thé gidi ndm 2007 1a két

Tuy nhién, khéng it nhitng thach thitc ma Viét Nam phai déi mat khi hdi nhap. Nhiing bat 6n trén thi
truong thé gidi, nhu khing hoang trén thi trudng cho vay nha & duéi tiéu chudn & My va gia dau tang lén
muc ky luc, gia luong thuc - thuc pham, thép ting cao da c6 nhiing tac dong bét Igi dén su 6n dinh kinh t&
vi mo G Viét Nam. Ty 1& lam phat c6 xu hudng gia tang, t mic 6,6% nam 2006 1én 12,63% nam 2007. Thém
vao do, viec md cla thi trudng tai chinh tao co héi ting vén cho dau tu phét trién, nhung ciing lam tang khéi
lugng tién trong nén kinh t&, day tin dung clia hé théng ngan hang Ién cao va ap luc VND Ién gia. Diéu nay
gay khéng it kh6 khan cho thuc thi CSTT. Mac dau vay, bam séat su chi dao ctia Chinh phi, nam 2007 vé
co ban diéu hanh CSTT dat dugc muc tiéu &n dinh tién té, gop phan 6n dinh kinh t& vi mé tao thuan loi cho
phat trién kinh t& va phat trién hé théng ngan hang; thuc hién ding 16 trinh c6 phan hoa cac ngan hang
thuong mai Nha nuéc; tdng cudng hoat dong thanh tra, giam sat hoat déng clia t6 chirc tin dung.

N&m 2008, téc dé tang trudng kinh t& thé gidi co xu hudng gidm, lam phat mang tinh toan cau cé nhiing
tac dong bat loi véi nén kinh t& clia Viét Nam. Song bang su quyét tam cao cla Chinh phu, su nd luc va
chia sé cla cac tang I6p nhan dan, nén kinh t& Viét Nam sé vuot qua séng gid, tiép tuc viing budc phat
trién manh mé, tao sic canh tranh trong ndm 2008 va nhiing nam tiép theo. Hé théng ngan hang Viét Nam
tiép tuc phat trién bén viing, gop phan hoan thanh k& hoach phat trién kinh t& - xa hoi clia dat nuéc theo
Nghi quyét Dai hoi Bang toan quéc lan thir X dé ra./.

Théng déc Ngan hang Nha nudc Viét Nam

/

NGUYEN VAN GIAU
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FOREWORD BY THE GOVERNOR

he event that Vietnam formally joined the World Trade Organization (WTO) in 2007 evidences continuous efforts

of the country in reforming its economy over the past many years in the direction of market opening,

including vigorous reforms in the banking sector. Achievements of socio-economic development in
2007 such as economic growth rate of 8.48%, the all time high foreign direct investment level; rising exports;
surging international reserves; improved living standard and social welfare, in the context of complex devel-
opments in the world politico-economic picture, global climate changes, natural disasters and epidemic dis-
eases occurring continuously in many areas all over the country, added more weight to the conclusion that
Vietham has made best use of opportunities from integration to develop the economy. In the banking field,
the market opening, high economic growth rate, relatively stable macroeconomic situation, and the integra-
tion of banking and financial services pushed commercial banks to develop toward applying modern, multi-
purpose, safe and effective banking technologies. Commercial banks continued to develop in terms of both
operational scale and quality, thereby improving their competitiveness with regional and international banks.

However, there are not a few challenges facing Vietnam in the integration process. World market uncer-
tainties, such as crisis in the sub-prime mortgage market in the US and record high oil prices, increasing food
and steel prices, exerted their adverse impact on Vietham's macroeconomic stability. Inflation was on a ris-
ing trend, from 6.6% in 2006 to 12.63% in 2007. Moreover, financial market opening, on the one hand, helped
increase the capital for development investment, and on the other accelerated money supply in the econo-
my, resulting in banking credit expansion and VND appreciation pressure. This caused many difficulties to
monetary policy implementation. Nevertheless, closely following the Government's direction, monetary poli-
cy management in 2007 generally achieved the objective of monetary stabilization; contributed to macroeco-
nomic stability and hence creating favorable conditions for economic and banking system development;
implemented State-owned commercial banks (SOCB) equitization in line with the roadmap; strengthened
banking supervision over commecial banks' operations.

The slow down tendency of the world economy and global-like inflation in 2008, would exert adverse
impacts on Vietnam's economy. However, with the strong determination of the Government, the efforts and
sharings of all the people, Vietnam's economy will surmount all difficulties and challenges to continue to move
ahead firmly and strongly, heightening its competitiveness in 2008 and beyond. Vietham's banking system
continues to develop in a sustainable way, thus contributing to fulfil the country's socio-economic
development plan in accordance with Resolution of the 10th National Party Congress.

Governor State Bank of Vietnam
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BAN LANH DAO NGAN HANG NHA NUGC VIET NAM
MANAGEMENT BOARD OF THE STATE BANK OF VIETNAM
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Deputy Governor
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Ph6 Théng doc
Deputy Governor

Ong Nguyén Van Giau
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Ong Tran Minh Tuan
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Ong Pang Thanh Binh

Ph6 Théng déc
Deputy Governor

Ong Phung Khac Ké
Ph6 Théng ddc - Deputy Governor

Ong Nguyén Toan Thing
Pugc bo nhiém tir thang 9/2007
Taking office since September 2007

Ong Nguyén Vin Binh Ong Phung Khac Ké
Pugc bs nhigm tir thang 4/2008  Nghi huu ti thang 5/2008
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SO PO TO CHUC CUA NGAN HANG NHA NUGC VIET NAM

vu/cuC

Vu Chinh
sach tién té

CHUC NANG, NHIEM VU

Tham muu cho Théng déc NHNN trong viéc xay dung va diéu hanh
chinh sach vé tién t& qu{)’c gia; thuc hign chic nang quén Iy nha nuéc
trong linh vuc tin dung, tién té, thong tin thong ké va can can thanh toan.

Vu Chién lugc
phat trién
ngan hang

Tham muu gidp Théng déc NHNN xay dung chién luge, ké hoach phat
trién nganh ngan hang ph hop véi muc tidu chién luge phat trién kinh t&
- Xa hoi clia Dang va Nha nuéc; gidp Thng déc NHNN quan Iy cac hoat
dong khoa hoc trong nganh ngan hang.

UNITS

Monetary Policy

FUNCTIONS

Advise the Governor of the State Bank of Vietnam (SBV) on making and man-
aging national monetary policies; on implementing the state management of
credit, statistics information and balance of payment.

Banking
Strategy
Development

Advise the SBV Governor on developing the banking development strategy
and plan in accordance with the objectives of the socio-economic development
strategy of the Party and the State; Assist the SBV Governor to manage sci-
entific research work in the banking industry.

Vu Hop tac Tham muu cho Théng d6c NHNN thyc hign nhigm vy  hop tac quéc té va

quoc té hoi nhap quoc 16 thudc pham vi quan 1y ctia NHNN; ma réng quan hé hop
tAc v6i c4c t6 chiic tai chinh, tién t&, tin dung qudc t& va khu vuc.

a Tham muu gilip Théng déc thuc hién chiic nang quan Iy nha nudc vé

Vu Quan ly . o ) , a2 DO

ngoai héi hoat dong ngoai hdi, vay, tra ng nudc ngoai cua cac doanh nghiép va

hoat dong xuat, nhap khau vang theo quy dinh clia phap luat.

International
Cooperation
Department

Advise the SBV Governor on implementing the international cooperation
and integration tasks of the SBV; on expanding cooperation between
Vietnam and international and regional credit, financial and monetary
institutions.

Vu Cac ngan
hang va to
chuec tin dung
phi ngan hang

Tham muu gilip Théng déc NHNN thuc hién chiic nang quan Iy nha nuéc
trong viéc thanh lap, hoat dong va phat trién cac TCTD (tr TCTD hop
tc) va hoat dong ngan hang clia cac t6 chiic khac nham dam bao an
toan hé thng.

Foreign
Exchange
Department

Advise the SBV Governor on implementing state management of foreign
borrowing and debt servicing of enterprises, foreign exchange and gold
import, export activities in accordance with law.

Vu Cac t8
chuec tin dung
hop tac

Tham muu cho Théng déc NHNN thuc hién quén Iy nha nuéc déi véi cac
TCTD hop tac, Quy Tin dung nhan dén.

Banks and Non-bank
Credit Institutions
Department

Advise the SBV Governor on implementing state management of estab-
lishment, operation and development of credit institutions (excluding
cooperative credit institutions) and banking operations of other institu-
tions in order to ensure the stability of system.

Vu Téng kiém
soat

Tham muu gidp Thong déc NHNN thuc hién kiém soét hoat dong va
kiém toan ndi bo ddi vi cac don vi thudc NHNN.

Cooperative Credit
Institutions
Department

Advise the SBV Governor on conducting state management of coopera-
tive credit institutions, People's Credit Fund.

Vu Tin dung

Tham muu gip Thong déc NHNN thuc hién quan Ij Nha nuéc trong finh
vyc tin dung ngén hang va diéu hanh thi truong tién té theo quy dinh clia
phap luat.

General Control

Advise the SBV Governor on controlling the activities and conduct inter-

Vu K& toan -
Tai chinh

Tham muu gidp Thdng déc NHNN thuc hién viéc quan I nha nudc vé ké
toan, dau tu xay dung va thuc hién quyén dai dién chl s hitu von nha
nudc tai doanh nghiép nha nudc trong nganh ngéan hang theo quy dinh
clia phap luat; gilip Théng ddc chi dao va td chie thuc hién cong tac ké
toan, quan Iy tai chinh, tai san clia NHNN.

Department nal audits of entities of the SBV.
Credit Advise the SBV Governor on conducting state management of credit
Department operations and managing monetary market in accordance with law.

Vu Té chirc
can bo

Tham muu gitp Thong dac NHNN, Ban can sy Dang NHNN trong cong
tac to chiic bo may va bién ché, quan Iy can bo, dao tao va tién luong
cla NHNN va clia nganh theo cac quy dinh clia phap Iuét.

Accounting and
Finance
Department

Advise the SBV Governor on conducting state management of
accounting, investment on construction and exercising the owner's
rights of the State's capital contribution at the enterprises in banking
industry in accordance with the law; Assist the Governor in instructing
and organizing the implementation of accounting, financial manage-
ment and management of the SBV's properties.

Vu Phap ché

Tham muu gilip Thong déc NHNN thuc hién viéc quén I nha nudc bang
phép luat trong nganh ngén hang; t chic thuc hién cong tac xay dung
phap luat; kiém tra, ra soat va hé thdng hoa cac van ban quy pham phap
luat; tu van phép I trong viéc thuc hién chiic cac nhiém vy, quyén han clia
NHNN, phé bién, gi4o duc phap luat, kiém tra thuc hién phéap luat, ting
cudng phap ché trong nganh ngén hang.

Personnel
Department

Advise the SBV Governor and the Party's Civil Affairs Committee on
institutional organization, personnel, employees' salary and training of
the SBV and the banking industry in accordance with law.

Legal
Department

Advise the SBV Governor on conducting state legal management of the bank-
ing system; conduct the development of legal documents, appraise, review
and systemize legal documents; advise the Governor on legal aspects in
implementing the functions of the central bank; disseminate, train and exam-
ine the implementation of legal documents in the banking industry.

Vu Thi dua -
Khen thudng

Gilp Thang B6c NHNN thuc hién chiic nang quan I nha nudc vé cong
tac thi dua, khen thudng theo quy dinh clia phap Iuét

Thanh tra
ngan hang

Thyc hién thanh tra chuyén nganh vé ngan hang va gilip Théng déc thuc
hién nhiém vu quyén han thanh tra trong cac finh vuc thudc pham vi quan
Iy clia NHNN theo quy dinh cla phap luét.

Emulation and
Rewarding
Department

Assist the SBV Governor in implementing state management functions
on emulation and rewarding in accordance with law.

Van phong

Tham muu gidp Théng déc téng hop, diéu phdi hoat déng theo chuong
trinh, k& hoach cong tac; tham muu cho Théng déc thuc hién chiic nang
quan Iy nha nuéc déi véi cac hoat dong bao chi, van thu Iuu tri, thi dua
clia nganh Ngan hang va thuc hién cong tac hanh chinh déi véi hoat dong
tai Try s& chinh NHNN.

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 in coordinating activities in the
line with working schedule and plan; advise the Governor on conduct-
ing management of press, archive, and emulation activities of the
banking system and implement administrative work for operations of
the SBV Headquarters.

Sa giao dich

Thyc hién mc‘;t 56 nghiép vu Ngan hang Trung uong nhu nghiép vu thi truong md, nghiép
v tin dung clia NHNN, 13m dai  cho Kho bac Nha nudc; t6 chiic d&u thau tréi ph|éu tin
phleu Kho bac; t6 chuc diéu hanh va tham gia thi truang ngoai té lién ngén hang quanly
va kinh doanh ngudn ngoai héi do NHNN ném gid, thyc hign nghigp vu quan hé dai Ij;
thuc hién cac giao dich vai Kho bac Nha nudc, cac TCTD hoat dong tai Viét Nam, cac
ngan hang nuéc ngod, c&c t chic tai chinh - tién & quac té.

Banking
Operations
Center

Implement a number of central bank operations, namely open market operations; credit oper-
ations of SBV, acting as an agent for State Treasury; Organize and conduct auctions of
Treasury bill and bonds; Organize, manage, and participate in foreign exchange inter-bank
market; Manage and conduct business on foreign exchange resources held by SBV; imple-
ment correspondent agent operations; Conduct transactions with State Treasury, credit insti-
tutions operating in Vietnam, foreign banks, international financial and monetary institutions.
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Ho GHU TIGH SONG MAI THUNG sU NGHIEP GUA GHUN“ b

ORGANIZATION CHART OF THE STATE BANK OF VIETNAM

vVu/CUC

Cuc Phat hanh
va Kho quy

CHUC NANG, NHIEM VU

Tham muu gilip Théng déc thuc hién chiic néng quan Iy nha nudc va
chiic ndng ngan hang trung uong trong finh vuc phat hanh va kho quy.

Cuc Cong nghé
tin hoc
ngan hang

Tham muu gidp Théng doc NHNN thyc hién nhiém vu quan Iy nha nutc
chuyén nganh vé finh vuc cong nghé tin hoc trong pham vi toan nganh
ngan hang.

Cuc quan tri

T6 chiic thyc hién cong tac quan tri, dam bao hau can, phuc vu cho cac
hoat d6ng tai tru s chinh va cong tac bao vé trong hé thang NHNN.

UNITS FUNCTIONS

Issue and Vault  Advise the SBV Governor on implementing state management and cen-
Department tral bank functions on issue and vault operations.

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

Technology

Department

Ban quan ly
cac du an tin
dung quéc té

Quan I va thyc hién cac du an tin dung quac t& do cac t6 chiic tai chinh
tién t& quéc té, nudc ngoai tai tro.

Administration

Conduct and organize administrative and logistic service for the opera-

Department tions of the SBV headquarters; provide security services within the SBV
system.

International Manage and implement international credit projects financed by interna-

Credit Project tional financial and monetary institutions and other foreign donors.

Management

Unit

thanh phé

Ban thanh Tham muu gitp Thong dée trong viéc nghién clu, xay dung ché d6 thanh

toan toan, phat trién va quan Iy hé thong thanh toan va viéc cung (ng phuong
tién thanh toan trong nén kinh té.

Cac don vi Chirc nang, nhiém vu

khac

64 Chi nhanh Truc tiép thuc hién mét s nghiép vu ngan hang trung uong theo su ty

NHNN tinh, quyén clia Thong déc va thuc hién chic néng quan Iy Nha nudc vé tién

t& va hoat dong ngan hang trén dia ban tinh, thanh phd truc thuéc Trung
uong.

Payment and
settlement sys-
tem Department

Advise the SBV Governor on researching and developing the payment
mechanism, developing and managing the payment system, and the
provision of payment instruments in the economy.

Van phong dai
dién tai TP. H6
Chi Minh

L& don vi phu thudc, c6 nhiém vu dai dién theo su Uy quyén clia Thong
déc NHNN.

UNITS

64 municipal
and provin-
cial branches

FUNCTIONS

Implement certain operations as authorized by the Governor and imple-
ment state management of monetary and banking operations in the
provinces and the cities under the central government.

Thoi bao
ngan hang

La co quan ngon luan; dlen dan xa hoi va la cong cu tuyen truyén, pho
bién duong 16, ch truong clia Dang, chinh sach, phéap luat clia Nha nuéc
va hoat dong clia nganh theo Luét B&o chi va quy dinh clia Théng déc
NHNN.

Representative
Office in HCMC

A subsidiary of the SBV, which implements the representative functions
authorized by the Governor.

Tap chi ngan
hang

Laco quan ngén luan va dién dan vé Iy luan nghiép vu khoa hoc, cong
nghe ngan hang; tuyen truyén pho bién ducng 16i chli truong cua
Dang, chinh sach va phap luét cia Nha nuéc va nhiing thanh tuu vé
khoa hoc, cong nghé clia nganh ngan hang theo quy dinh clia Luét
Béo chi va Luat NHNN.

Banking
Times

The mouthpiece and the newspaper of the banking sector to disseminate
the Party's orientation and guidelines, the State's legislation and policies
and operations of the banking industry in accordance with Press Law of
the Socialist Republic of Vietham and Law on the SBV.

Hoc vién
ngan hang

LA 16 chifc dao tao va nghién ciiu khoa hoc vé finh vy ngan hang.

Truong BH
Ngan hang TP.
Hé Chi Minh

La trudng Dai hoc cong Iap, t chiic dao tao va nghién ctiu khoa hoc vé
inh vuc ngén hang.

Banking
Review

The mouthpiece and the magazine to disseminate banking theory, science,
and technology; to disseminate the Party's orientation and guidelines, the
State's legislation and policies and technology achievements of banking indus-
try in accordance with the Press Law of the Socialist Republic of Vietnam and
the Law on the SBV .

Banking
Institute

A training and scientific research organization in the field of banking.

Trung tam
thong tin tin
dung

Thu nhén, phan tich, du bao thdng tin tin dung trong nganh ngan hang
phuc vu cdng tac quan 1Y, diéu hanh clia Thong dée NHNN, cung cép va
lam dich vu théng tin vé tién t&, hoat dong ngén hang cho cac TCTD va
16 chiic khac.

HCMC
Banking
University

The public University implementing education, training and research
function in the field of banking.

Trung tam
Dich vu An
toan kho quy

La don vi su nghiép truc thuéc NHNN, véi chic nang thuc hién dich vu
cong vé an toan kho quy clia NHNN va cung (ng dich vu cong vé an toan
kho quy/ cho céc t6 chiic, ca nhan theo quy dinh clia phap luat.

Credit
Information
Center

Collect, analyze, forecast, and provide credit information in banking
industry to support the management of SBV Governor; to provide mone-
tary and banking operation information service to credit and other institu-
tions.

Trung tam
thong tin,
phong chéng
rta tién

Thu nhén, phén tich va théng bao nhiing théng tin lién quan dén hoat
dong rlta tién cho c&c ca quan c6 tham quyén theo quy dinh, gitp Thdng
ddc NHNN thyc hién cac nhiém vy dugc giao nhu chi tri phéi hop véi cac
co quan hitu quan xay dung thuc hién chinh sach phong, chéng ria tién
tai Viét Nam.

Vault Security
Service Center

A subsidiary of the SBV, conducting vault security activities within the
SBV and providing vault security service for individuals and organizations
in accordance with the law.

Trung tam Dao
tao Ngan hang
Nha nuéc

La don vi su nghiép truc thudc NHNN véi chiic nang thuc hién trién khai
cong tac dao tao phat trién nguon nhan lue, phuc vu cho chién luge phat
trién clia NHNN, nganh Ngan hang va cung (ing dich vu dao tao nghé
nghiép vé finh vyc Ngan hang - tai chinh.

Anti-money
Laundering
Information
Center

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

SBV Training
Center

A subsidiary of the SBV, conducting training and human resource devel-
opment work, serving the development strategy of the SBV and the bank-
ing sector, and providing professional training services in the field of
finance-banking.
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HONG TO CHUC TiN DUNG O VIET NAM
DIT INSTITUTION SYSTEM IN VIETNAM

5 Ngan hang Thuong mai Nha nuéc
| 5 State-owned Commercial Banks (SOCBs)

Ngan hang Chinh sach xa hoi
Social Policy Bank

Ngan hang Phat trién
Vietnam Development Bank

34 Ngan hang Thuong mai C6 phan
34 Joint Stock Commercial Banks

HE THO,’NG Td CHU’C 5 Ngan hang lién doanh
TIN DUNG —

41 Chi nhanh Ngan hang Nuéc ngoai
41 Foreign Bank Branches

Hé théng Quy Tin dung nhan dan:

- QTDNDTU gbm 24 chi nhanh

- 996 Quy tin dung co s&

Peoples Credit Fund System:

- Central Peoples Credit Fund and 24 branches
- 996 local credit funds

9 Cong ty Tai chinh

(trong d6 c6 5 cong ty truc thudc Téng Cong ty)
9 Finance Companies

(of which 5 are belonging to General
Corporations)

12 Cong ty Cho thué tai chinh

(trong do6 6 cong ty truc thuéc NHTM Nha nudc)
12 Leasing Companies

(of which 6 are affiliates of SOCBSs)

1 0 BAO cAg THUGNG NIEN 2007
NGAN HANG NHA NUOC VIET NAM
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KINH TE THE GIOI VA KHU VUC

Mét trong nhiing diém ndi bat nhét kinh t& thé
gidi nam 2007 1a trai qua nhimg xao tron manh
trén cac thi trudng tai chinh xuat phat tr cudc
khuing hoang trén thi trudng cho vay cam co
dudi tiéu chuan & My va gia dau ting lén muc
ky luc 100 USD/thiing. Tuy nhién, kinh t& thé
gi6i van dat miic 4,9%, thap hon mic 5,0% cla
nam 2006 nhung cao han muc binh quan 3,9%
trong vong 10 nam trd lai day. Trong do, cac
nuéc phat trién, dan dau la My, bat dau tang
trudng cham lai thi cac nén kinh t& méi néi va
dang phat trién lai trd thanh déng luc méi thic
day kinh té thé gi6i.

Lai suét SIBOR va LIBOR &n dinh trong 6 thang
dau nam, tir thang 7/2007 lai suat giam khoang
0,77%/nam so vdi dau nam. Bong USD tiép tuc
giam gia manh so véi hau hét cac dong tién chi
chét trén thé gidi. Gia vang tang 30,94%, cao hon
s0 vGi nhiéu nam trudc va dat muc ky luc 838,6
USD/oz ngay 28/12. Tuy nhién tinh binh quéan
tang 15,35% thap hon mic tang 35,76% cla
nam 2006.

Kinh t& My tang trudng cham lai & muc 2,2%,
thap hon mic 2,9% clia ndm 2006, chu yéu do
tac dong cua thi trudng nha dat suy giam lam
giam dau tu va tiéu dung. Lam phat binh quan
ca nam & muc 2,9%, thap hon mic 3,2% nam
2006. Trudc nhiing bat 8n cta nén kinh t& sau
cudc khiing hodng tai chinh da budc Fed cét
gidm 13i suat (3 1an) nham hd tro thanh khoan
cho thi trudng tai chinh va thic ddy tang trudng
kinh té.

Kinh t& khu vuc dong EUR tang trudng dat
2,6%, thap hon muic 2,8% cla nam 2006. Lam
phat ca ndm & mic 2,1%, gan bang muc 2,2%
clia ndm 2006. Trudc dién bién gia dau thé gici

GLOBAL AND REGIONAL
ECONOMIES

One of the most striking features of the world
economy in 2007 was strong turbulence in the
financial markets, stemming from the US sub-
prime mortgage crisis and the record high level of
oil price at US$ 100 per barrel. Nevertheless,
world economic growth still reached 4.9 %, lower
than 5% of 2006 but higher than the average
growth of 3.9% of the past 10 years. Developed
countries, led by the US, started to slow down
while developing and emerging economies
became new momentum for the global economy.

SIBOR and LIBOR interest rates were stable dur-
ing the first 6 months, then since July went down
roughly by 0.77% in comparison with the beginning
of the year. USD continued to depreciate against
most of the world's key currencies. Gold price
increased by 30.94%, higher than that of many pre-
vious years and reached the record level of 838.6
USD/ounce on December, 28th. However, taking
average, gold price increased by 15.35%, lower
than that of 35.76% in 2006.

The US economy's growth rate went down to
2.2%, lower than that of 2.9% in 2006, mostly
caused by the downturn of the housing market
leading to decreases in investment and consump-
tion. Annual inflation stayed at 2.9%, lower than
that of 3.2% in 2006. Facing economic uncertain-
ties after the financial crisis, FED had to cut down
interest rates 3 times to support the liquidity of
financial market and to foster economic growth.

The Euro zone economy growth rate reached
2.6%, lower than that of 2.8% in 2006. The whole
year inflation stayed at 2.1%, nearly equal to the
2.2% level of 2006. Given the rising world oil price,
within the first 6 months, the European Central
Bank (ECB) tightened monetary policy with 2
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LAl SUAT DINH HUONG MOT SO NHTW

Mdic dau nam S6 lan diéu chinh Mdic cudi ndm
(%/nam) Tang  Giam (%/n&m)

My 5,25 &) 4,25

KV Euro 3,50 4,00
Nhat Ban 0,25 0,50
Anh 5,00 1 5,50
Thuy Dién 3,00 4,00
Trung Quéc 6,12 7,47
Thai Lan 5,00 5 3,25
Indonesia 9,75 1 8,00

Nguén: Reuters.

tang cao, dé kiém ché lam phat, trong nita dau
nam, Ngan hang trung uong Chau Au (ECB) da
that chat tién té véi 2 lan ting 1ai suat tr 3,5%
Ién 4%.

Kinh t& Nhéat Ban tang trudng dat 2,1%, thap
hon muc 2,4% nam 2006 cho thay qua trinh hoi
phuc clia nén kinh té chua viing vang. Lam phét
& muic 0%, thap hon muc 0,3% cla ndm 2006.
Nhiing thang dau nam, NHTW Nhat Ban diéu
chinh ting lai suat tir 0,25% 1én 0,5% va dugc
gilr nguyén cho dén cudi nam.

Kinh t& cac nuéc dang phat trién chau A tang
trudng dat muc 9,7% (nam 2006 la 9,6%) va trd
thanh déng luc tang trudng mai clia thé gidi.
Plng dau 14 Trung Quéc véi mic tang trudng
11,4%, An D6 dat 9,2%. Mét s6 nuéc Doéng Nam
A ting trudng cao hon ndm trudc nhu Indonesia,
Philippines, Viét Nam. Tuy nhién gia nhién liéu,
luong thuc, thuc phdm tang cao lam cho lam phét
clia cac nuéc dang phat trién tang tir mic 4,1%
nam 2006 1&n 5,3%. Trong d6 Trung Quéc co
muc tang 4,8% (ndm 2006 la 1,5%). D& kiém ché

BAO CAO THUONG NIEN 2007
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interest rate hikes from 3.5% to 4% in order to
contain inflation.

The Japanese economy's growth rate was
2.1%, lower than that of 2.4% in 2006 reflecting
the country's unsteady economic recovery
process. Inflation rate was at 0%, lower than that
of 0.3% in 2006. In the beginning months of the
year, the Bank of Japan raised interest rate from
0.25% to 0.5%, which was maintained until the
end of the year.

Developing economies in Asia saw growth
rate at 9.7% (compared with 9.6% in 2006) and
became new development momentum of the
world. Growth leaders were China with 11.4%
and India with 9.2%. Some of the South-east
Asian countries had higher growth rates than last
year, such as Indonesia, the Philippines and
Vietnam. However, increasing prices of fuels,
food resulted in developing countries' inflation
rate hike to 5.3% from 4.1% in 2006. Among
those, China's inflation rate was 4.8% (up from
1.5 % in 2006). In order to curb inflation, China
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POLICY INTEREST RATES OF SEVERAL CENTRAL BANKS

Rate at the beginning of

Times of adjustment  Rate at the end of the

(Gl the year (% /year) Increase Decrease year (%year)
us 5.25 3 4.25
Euro Zone 3.50 2 4.00
Japan 0.25 1 0.50
UK 5.00 3 1 5.50
Sweden 3.00 4 4.00
China 6.12 6 7.47
Thailland 5.00 5 3.25
Indonesia €75 1 8.00

Source: Reuters.

lam phét, Trung Quéc da that chét tién té bang
nhiéu céng cu nhu ting 1ai suat, tang du trir bat
budc. Tuy nhién, mét s6 nudc lai néi Idng CSTT do
tang trudng kinh té giam st (Thai Lan), hoac do lai
suat da tang qué cao trong ndm 2006 (Indonesia,
Philippines).

KINH TE VIET NAM

Nam 2007 la nam dau tién Viét Nam tr6 thanh
thanh vién chinh thirc cia WTO, thai gian
mot ndm la qua ngén dé nhin nhan va danh
gia day du tac dong cla hdi nhap tdi tién trinh
cai cach nén kinh t& Viét Nam. Nhiing thuan
loi va khé khan ma nén kinh t& Viét Nam phai
doéi mat trong nam 2007 la tuong déi ré, dong
vén dau tu nudc ngoai vao nhiéu nhung kha
ndng hap thu vén cdn han ché, hiéu qua su
dung vén con thap. Tuy nhién, cing véi cac
cam két cdi cach manh mé da gép phan thic
ddy tang trudng kinh t& nam 2007 dat muc
8,48% cao hon murc 8,2% clia nam 2006 va la

tightened monetary policy with various instru-
ments such as raising interest rate and reserve
requirement. Nevertheless, some countries
loosened monetary policy due to deteriorating
economic growth (Thailand) or excessively high
interest rate in 2006 (Indonesia, the
Philippines).

VIETNAM'S ECONOMY

2007 was the first year that Vietnam officially
joined WTO, thus one year is too short to have
a full assessment of the impact of integration
on Vietnam's economic reform process. The
opportunities and challenges that Vietnam's
economy had to confront with 2007 were fairly
apparent. FDI flows significantly poured into the
country while absorption capacity was still limit-
ed and capital utilization efficiency was low.
However, with strong reform commitments,
economic growth in 2007 reached 8.48%, high-
er than that of 8.2% in 2006 and being the
highest level for the past 11 years.
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muc cao nhat trong vong 11 nam qua.

Co cau kinh té: co cau kinh té tiép tuc
chuyén dich theo hudng tich cuc, ty trong
khu vuc néng — Iam — ngu nghiép giam tr
20,36% nam 2006 xu6ng 20,25%, trong khi
ty trong khu vuc céng nghiép va xay dung
tang tu 41,56% nam 2006 |1én 41,61%, khu
vuc dich vu tang tir 38,08% nam 2006 lén
38,14%.

San xuat

Néng, 1d4m nghiép chiu tac ddng tur thién tai,
dich bénh nhung thuy san van tang manh:
gia tri san xuét clia nganh trong trot tang
2,9%, thap hon muc 3,6% nam 2006; nganh
chan nudi tang 4,6%, thap hon nhiéu mic
7,3% nam 2006 khién t6ng gia tri gia ting
néng nghiép chi dat 2,3%, thap hon muc
2,8% clia nam 2006. Nguac lai, nganh thiy
san co san luong tang 11,5% va gia tri gia
tang tang 10,4% (mUc nay cta nam 2006 la
10,6% va 7,5%).

BAO CAO THUONG NIEN 2007
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Economic structure: Economic structure contin-
ued the positive shift, GDP share of agriculture-
forestry-fishery reduced to 20.25% from 20.36% in
2006 while industry and construction share
increased to 41.61% from 41.56% in 2006, and
share of the service sector increased to 38.14%
from 38.08% in 2006.

Production

Agriculture and forestry suffered from natural disas-
ters and epidemics but fishery still experienced sig-
nificant increase: Output of cultivation increased by
2.9%, lower than the rate of 3.6% in 2006; and that
of husbandry increased by 4.6%, well under the
rate of 7.3% in 2006, which reduced the growth
rate of the total added value of agriculture to 2.3%
from 2.8% in 2006. On the contrary, fishery experi-
enced an increase of 11.5% in output and 10.4% in
added value (compared with 10.6% and 7.5%
respectively in 2006).

Industry and construction saw a fair growth at
10.6%, higher than that of 10.37% in 20086, of
which, industrial growth was 10.2%, equal to that of
2006. The mining industry declined by 2% mainly
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PO THI TANG TRUGNG GDP TU NAM 2002-2007
GROWTH OF GDP FROM 2002 - 2007
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Cb6ng nghiép-xady dung co muc tang kha, 10,6%,
cao han mic tang 10,37% cta ndm 2006. Tang
trudng clia cong nghiép ndi chung dat 10,2%,
bang mic ndm 2006. Céng nghiép khai thac
gidm -2,0% chl yéu do san luong khai thac dau
mo va khi hoa 16ng giam, san lugng khai thac
than tang thap hon cung ky. Déi véi xay dung,
thi trudng bat dong san khéi sac tir cudi nam
2006, hoat déng xay dung nha clia clia cac nha
dau tu va dan cu tang cao khién linh vuc nay
tang manh hon cung ky.

Dich vu: nam 2007, gia tri ting thém cuta nganh
dich vu tang khoang 8,7%. Trong d6, nhd cong
tac quang ba va nang cao chat luong dich vu
nén khach quéc té tang khoang 22,8%, khach
ndi dia tang 8,8% so v6i nam 2006. Dich vu van
tai dap (ng dugc nhu cAu phat trién kinh t& va

due to the decreasing exploited quantity of oil
and liquefied gas and the slower growth of coal
exploited. Regarding construction, as the real
estate market prospered since the end of 2006,
construction growth became much higher com-
pared with the same period last year with a
substantial increase in housing construction
activities of investors and citizens.

Service: In 2007, the added value of service
increased by roughly 8.7%, in which, the num-
ber of international tourists increased by about
22.8%, domestic tourists increased by about
8.8% compared with 2006, thanks to the pro-
motion and service quality improvement.
Transportation service met the demand of eco-
nomic development and people's living stan-
dards. Telecommunication service had a rapid
growth rate, achieved and exceeded the plan
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doi séng nhan dan. Dich vu buu chinh vién
thdng co tc do ting trudng nhanh, dat va
vuot muc ké hoach dé ra cho 5 nam 2006-
2010. Cac dich vu tai chinh, ngan hang,
bao hiém ti€p tuc phat trién. Thi trudng bao
hiém cé budc phat trién nhanh véi téc do
tang doanh thu toan thij truong khoang 10%,
trong dé tdc do ting cua thi trudng bao
hiém nhan tho la 5,5%, thi trudng bao hiém
phi nhan tho 1a 17%.

Xuat, nhap khau hang héa

Téng kim ngach xuét khdu, nhap khau hang
hoa dat 111,2 ti USD, ting 31%

so vd&i nam 2006.

Vé xuét khau

Téng kim ngach xuét khdu hang hoéa dat
48,56 ti USD (gia FOB), vuot 3,8% so vGi muc
tiéu k& hoach va ting 22% so véi ndm 2006.
Trong do, xuat khau clia cac doanh nghiép c6
vén dau tu nudc ngoai (khdng tinh dau thd)
dat 19,3 ti USD tang 31% so vG6i nam 20086,
chiém 39,7% t6ng kim ngach xuat khau clia
ca nudc. Xuat khdu dau tho dat 8,5 ti USD,
tang 2,1% so v6i ndm 2006, chu yéu do dugc
loi vé gia (gia binh quan tang 11,5% so vai
nam 2006). Dét may dat gan 7,8 ti USD, tang
33% so véi nam 2006 va giay dép dat 3,99 ti
USD, tang 11% so véi nam 2006.

Co cau thi trudng xuat khau co nhiéu chuyén
bién tich cuc, giam manh su phu thudc vao
khu vuc thi trudng chau A, véi hon 200 thi
truong, phan anh stc canh tranh cla hang
xuat khau cla Viét Nam ting lén dang k&. Tuy
nhién xuat khau clia Viét Nam tap trung chi
yéu & thi trudng My va chau Au, cac san
pham chinh xu&t khau vao thi trudng nay van
la dau tho, gidy dép, dét may, san phdm gb va
thuy san... Xuat khdu sang My chiém ti trong
gan 20,8% téng kim ngach xuat khdu clia ca
nudc, dat 10,1 ti USD, tang 29% so v6i nam
2006. Téng kim ngach xuat khdu vao thi

BAO CAO THUONG NIEN 2007
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set for 5 years from 2006 to 2010. Banking,
finance, and insurance services continued to
develop. The insurance market had a rapid
development with total market revenue
increased by about 10%, in which the revenue
growth of life insurance market was 5.5% and
non life insurance market was 17%.

Goods export and import

Total two-way trade turnover in 2007 reached
USD 111.2 billion, up by 31% against 2006.

Export

Turnover of exported goods reached USD 48.56
billion (FOB price), up by 22% against 2006
(3.8% higher than the set goal), of which, export
of foreign invested enterprises (excluding crude
oil) reached USD 19.3 billion, up by 31% against
2006 and accounted for 39.7% of the total export
turnover. Crude oil export reached USD 8.5 bil-
lion, up by 2.1% against 2006 thanks to price
hike (average price up by 11.5% against 2006).
Garment export turnover was almost USD 7.8
billion, up by 33% against 2006, and footwear
export turnover reached USD 3.99 billion, up by
11% compared with 2006.

There was a positive shift in the export market
structure with significantly less reliance on the
Asian market. There were more than 200 mar-
kets, reflecting a substantial increase in export
competitiveness of Vietnam. However, export
industry of Vietnam mostly focused on the US
and European markets, the main export products
to these markets were still crude oil, footwear,
garment, timber, and aquatic products, etc.
Export to the US market occupied almost 20.8%
of total national export turnover which reached
USD 10.1 billion and increased by 29% com-
pared with 2006. Total export turnover to EU
market reached USD 8.5 billion which occupied
17.5% and increased by 26% year on year. Total
export turnover to Asian market reached USD
20.7 billion, an increase of 19.4% year on year.
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truong EU dat khoang 8,5 ti USD, chiém ti trong
khoang 17,5%, tang 26% so vGi nam 2006.
Téng kim ngach xuat khau vao thi trudng chau
A dat khoang 20,7 ti USD, tang khoang 19,4%
s0 v6i cung ky nam 2006. Trong do, thj trudng
ASEAN chiém ti trong gan 16,1% trong téng
kim ngach xuat khau clia ca nudc; thi trudng
Nhat Ban dat hon 6,1 ti USD, tang 16% so Vi
cuing ky nam 2006 va chiém ti trong 12,5% téng
kim ngach xuat khau clia ca nudc; thi trudng
Trung Qudc dat 3,4 ti USD, tang 11% so Voi
nam 2006.

Vé nhap khau

Téng kim ngach nhap khau dat 62,68 ti USD
(gia CIF), tdng 40% so v6i nam 2006. Cac
doanh nghiép c6 von dau tu nudc ngoai nhap
kh&u 21,7 ti USD, chiém 34,6% téng kim ngach
nhap kh&u va ting 32% so véi ndm 2006.

Nhap kh&u ting cé vé kim ngach va luong, cac
nhom mét hang c6 kim ngach nhap khau ting
manh nhat 1a may méc thiét bi dung cu, phu
tung dat 11,1 ti USD, chiém 17,7% téng kim
ngach nhap khau, ting 68% so véi ndm 2006.
Nhéap khau xang dau dat hon 7,7 ti USD, chiém
12,3% téng kim ngach, tang 29% so v6i nam
2006; Vai, nguyén phu liéu dét may, da, giay
dat 6,1 ti USD, chiém 9,7% téng kim ngach
nhap khau va tdng 36,9% so voi ndm 2006; Sat
thép dat 5,1 ti USD, tang 74% so v6i nam 2006
(gia tang 24%, luong tang 41%,).

Co c&u thi trudng nhap khau clia Viét Nam co6
chuyén bién tich cuc, tang nhap khdu hang
may moc, thiét bi, phu ting tir nuéc ¢é trinh dd
céng nghé cao EU, Nhéat Ban, Hoa Ky, Han
Qudc,...Hang hoa nhap khiu ttr cac nudc
ASEAN dat 15,9 ti USD, tdng 27% so vdi ndm
2006 nén tham hut thuong mai véi cac nudc
ASEAN cang I6n (8,1 fi USD), bang 16,7% tri
gia xuat khdu. Tiép dén la nhap kh&u tu thi
trudng Trung Qudc (chl yéu la phan bén va sat
thép) dat 12,5 ti USD, tang 69% so véi nam

In Asia, the ASEAN market accounted for nearly
16.1% of total national export turnover year on
year; the Japanese market reached USD 6.1 bil-
lion, up by 16% year on year and occupied 12.5%
of total national export turn-over; the Chinese mar-
ket reached USD 3.4 billion, increasing by 11%
year on year.

Import

Total import turnover reached USD 62.68 billion
(CIF price), up by 40% compared with 2006.
Foreign invested enterprises imported USD 21.7
billion, accounting for 34.6% of total import
turnover and up by 32% against 2006.

Imports increased in terms of both value and vol-
ume, of which the product group having the high-
est growth rate in terms of value was machineries,
equipment, accessories and spare parts which
reached USD 11.1 billion, accounting for 17.7% of
total import turnover and increased by 68% year
on year. Import of petrol reached over USD 7.7bil-
lion, occupied 12.3 % of the total import turnover
and increasing by 29% year on year. Import of tex-
tile, raw materials for garment, leather, and
footwear industries reached USD 6.1 billion, occu-
pied 9.7% of the total import turnover, and
increased 36.9% year on year. Import of iron and
steel reached USD 5.1 billion, increasing 74%
year on year (price increased by 24%, quantity
increased by 41%).

The import market structure of Vietnam had posi-
tive changes, enhancing import of machineries,
equipment, and spare-parts from high-tech coun-
tries such as EU, Japan, US, Korea, etc. Imported
products from ASEAN countries reached USD
15.9 billion, increased by 27% year on year and
heightened trade deficit with ASEAN countries to
USD 8.1 billion, equivalent to 16.7% of export
value. Import from China (mostly iron and steel,
fertilizer) reached USD 12.5 billion, increased by
69% year on year. Generally, import activities met
demands of development and contributed to
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2006. V& co ban, hoat dong nhap khau da dap
(ing dugc nhu cau phat trién, gop phan nang cao
nang luc san xuét trong nudc. Nhap siéu 6 mic
khoang 14,1 ti USD (xuét kh&u theo gia FOB,
nhap khau theo gia CIF), bang 29% téng kim
ngach xuéat khau, cao hon miic nhap siéu clia
nam 2006.

Lao ddng, viéc lam, thu nhap

CAu vé lao ddng tang & ca doanh nghiép trong
nudc va doanh nghiép cé vén dau tu nudc ngoai
thé hién ty & that nghiép & khu vuc thanh thi
gidm tir mic 4,82% nidm 2006 xudng con 4,64%
nam 2007. Ndm 2007 da xuat khau 82 nghin lao
dong, cao hon muc 78,8 nghin clia nam 2006 do
viéc ma rong thi trudng xuat khdu lao dong sang
khu vuc Trung Bong va cac nudc co thu nhap
cao nhu Uc, Canada. Thu nhap binh quan dau
ngudi nam 2007 dat 835 USD/ngudi, tang so voi
muc 724,5 USD/ngudi nam 2006.

Thu chi ngan sach

Téng thu ngan sach Nha nuéc tang 12,1% so
v6i du toan nam. Téng chi ngan sach Nha nudc
vuot 11,8% so véi du toan. Tham hut ngan sach
Nha nudc bang 4,95% GDP, duoc bu dap tir cac
ngudn vay trong nudc va vay nudc ngoai ding
theo k& hoach duoc duyét.

Tiét kiém va dau tu

Vé dau tu: khéi lugng von dau tu toan xa hoi
thuc hién ndm 2007 bang 40,4% GDP va ting
15,8% so véi ndm 2006, trong doé vén khu vuc
Nha nuéc chiém 43,3% téng vén va tang 8,1%
so véi nam 2006; vén khu vuc ngoai Nha nudc
chiém 40,7% t6ng von va tang 24,8%; vén dau
tu truc tiép nudc ngoai chiém 16% téng vén va
tang 17,1%.

Vé tiét kiém: tang trung kinh t& dat cao,

nhung tiéu ding cudi cling ciing tang & mic
cao 25% so vGi nam 2006 lam tiét kiém quéc
dan giam 11% so véi nam 2006. Tiét kiém quéc
dan dat khoang 31% GDP, thap hon miic

BAO CAO THUONG NIEN 2007
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improving domestic production capacity. Trade
deficit stayed at USD 14.1 billion (export with FOB
price, import with CIF price), as high as 29% of the
total export turnover, and higher than the trade
deficit of 2006.

Labor, employment, and income

Demand for labor increased both in domestic and
foreign-invested enterprises which was shown by
the reduction of urban unemployment rate from
4.82% in 2006 to 4.64% in 2007. Foreign demand
for Viethamese workers was also in an upward
trend. In 2007, Vietnam exported 82 thousands of
guest workers in comparison to 78.8 thousands in
2006 because of the labor export market expansion
to Middle East area and high income countries
such as Australia and Canada. GDP per capita in
2007 was USD 835, up from USD 724.5 in 2006.

State budget revenues and
expenditures

Total state budget revenues increased by 12.1% as
compared to the annual plan. Total budget expendi-
ture increased by 11.8% as compared to the plan.
State budget deficit was equivalent to 4.95% of
GDP, and was financed by domestic and foreign
borrowing in accordance with the approved plan.

Savings and Investment

Investment: Total social investment was equivalent
to 40.4% of GDP and increased by 15.8% as com-
pared to 2006, of which the State sector investment
accounted for 43.3% of total investment and
increased by 8.1% y-0-y; non-State sector invest-
ment accounted for 40.7% of total investment and
increased by 24.8% y-o-y; foreign direct investment
accounted for 16% of total investment and
increased by 17.1% y-o-y.

Savings: High growth rate of the economy accom-
panied with rapid final consumption increase of
25% as compared to 2006 resulted in a reduction
of national savings by 11% as compared to 2006.
National savings was equivalent to 31% of GDP
and lower than 41.2% level of 2006.
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41,2% GDP cla nam 2006.
Can can thanh toan quoc té

Can can thanh toén téng thé ca nam 2007 thang du
gap 2,3 lan so v6i ndm 2006, chil yéu do can can
vén dat thang du cao hon nhiéu so véi tham hut can
can vang lai.

Can can vang lai tham hut 9,8% GDP, trong khi
nam 2006 tham hut 0,27% GDP, chl yéu do:

Can can thuong mai tham hut cao hon 3,7 lan so v6i
muc tham hut ndm 2006, do xuat khdu tang trudng
cham hon nhap kh&u.

Can can dich vu tham hut cao hon nhiéu so véi ndm
2006. Nguyén nhan chl yéu la do nhap khau hang
hoa tang manh 1am cho chi phi van tai va bao hiém
hang héa tang 1&n, chiém t6i 43% téng kim ngach
nhap khau dich vu. Ngoai ra, cac hoat déng nhap
kh&u dich vu c6 kim ngach 16n khac nhu du lich,
dich vu tai chinh, van tai hang khong ciling tang so
vGi nam 2006.

Thu nhap dau tu rong tham hut gap 1,5 1an mic
tham hut n&m 2006. Thu nhap dau tu cla Viét Nam
chl y8u van la thu 1ai tién gli & nuéc ngoai clia hé
théng ngan hang. Dy trit ngoai héi Nha nudc ting
manh. Chi clia hang muc thu nhap dau tu dang c6
xu huéng tang nhanh. Trong do, chi tra Iai cac
khoan vay no nuéc ngoai (k& ca vay ODA va vay
thuong mai) tang lén.

Chuyén tién rong dat thdng du tdng 58,8% so Vi
muc thdng du nam 2006 chll yéu nhd chuyén tién
tu nhan tang manh: chuyén tién kiéu héi va ngudi
lao déng Viét Nam & nudc ngoai. Day la nguén
ngoai té quan trong bu dap cho miic tham hut
ngay cang gia tang clia cac can can bd phan
trong can can vang lai.

Can can von thdng du, cao gap hon 5,7 lan mic
thang du ndm 2006. Nguyén nhan chi yéu la do giai
ngan dau tu truc ti€p nudc ngoai, vay ODA va dau tu
gian tiép clia clia nuéc ngoai vao Viét Nam (¢
phiéu, trai phiéu) déu dat t6¢ do tang trudng cao.

International balance of payment

In 2007, the overall balance surplused 2.3
times higher than 2006, mostly because capi-
tal account surplus was much higher than cur-
rent account deficit.

Current account deficit was equivalent to 9.8%
of GDP, while the deficit in 2006 was about
0.27% of GDP, mostly due to the following
reasons:

Trade account deficit was 3.7 times higher
than 2006 due to the slower growth rate of
export than import.

Service account deficit was much higher than
2006. This was mainly due to a surge in
import of goods, which pushed up transporta-
tion and insurance costs (accounted for 43%
of total service import turnover). Besides,
major service import items such as tourism,
financial service, and air transportation also
went up in comparison with 2006.

Net investment income was 1.5 times higher
than the deficit of 2006. Most of Vietnamese
investment incomes still came from interest of
overseas deposits of the banking system.
International reserves increased sharply. In
investment income, payments were in a fast
rising trend. Of which, interest payments for
foreign loans (including ODA and commercial
loans) were increased.

Net transfers increased by 58.8% in compari-
son with 2006 mostly thanks to surging private
transfer: remittance from overseas
Vietnamese and guest workers. This was an
important source of foreign exchange to
finance rising deficits of the current account
components.

Capital account surplused 5.7 times higher
than 2006, mainly thanks to the high growth
rate of disbursed foreign direct investments,
ODA loans, and indirect foreign investments
inflows (stocks, bonds).
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CAN CAN THUONG MAI VA CAN CAN VANG LAI CUA VIET NAM 2004 - 2007
VIETNAM TRADE BALANCE AND CURRENT BALANCE, 2004-2007
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@ Diu tu truc tiép nudc ngoai
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DIEN BIEN CHi SO GIA TIEU
DUNG NAM 2007

Mrc tang chi s6 gia tiéu dung (CPI) 1 12,63%,
cao hon mUc 6,6% cuia nam 2006, lam phat
binh quan cling tang tu 7,45% lén 8,3%. Trong
10 nhém hang hoéa clia r§ CPI thi ¢6 7 nhom
hang c6 mlec tang cao hon clng ky, lan luot 1a
nhém Luong thuc thuc phdm, Nha & vat liéu
xay dung, Hang hoa dich vu khac, Phuong tién
di lai va Buu dién, D6 udng -thudc 1a, May mac
giay dép mii nén, Dugc phdm vy t&; con ba
nhém hang la Thiét bi d dung gia dinh, Van
hoa thé thao giai tri va Giao duc c6 mc ting
thap hon cung ky.

N&m 2007 c6 thé thay, trong ciu thanh CPI,
thi chi s6 gia Luong thuc-Thuc phdm va CPI
loai trir Luong thuc-Thuc pham déu c6 miic
tang cao hon cling ky. Diéu nay cho thay tac
doéng clia ca cu séc bén cung va slc ép bén
cau déu tang cao. Tuy nhién, nhom Luong
thuc-thuc pham chiém khoang 65% miic tang
cla lam phat nén van la dong luc chl yéu tac
doéng lam lam phat tang cao.

CONSUMER PRICE INDEX
(CPI) IN 2007

CPl in 2007 increased by 12.63%, as compared to
that of 6.6% in 2006. Average inflation rate also
increased from 7.45% to 8.3%. Out of 10 commod-
ity groups in the commaodity basket used to calcu-
late CPI, 7 groups had higher price growth com-
paring to the same period last year, namely food;
housing and construction materials; other goods
and services; transportation and postal services;
beverage and cigarette; garment, footwear, and
headwear; and pharmaceutical products and medi-
cine. Prices of the other 3 groups increased at
lower rates than those in 2006, namely: home
appliances; culture, sports, and entertainment; and
education.

In 2007, both food and non-food price indices reg-
istered higher growth than in 2006. The CPI devel-
opments reflected the increased pressures from
both supply and demand sides. Food, however,
remained the main factor causing high inflation rate
as the price increase of this group accounted for
65% of the overall increase.

g DIEN BIEN CPI, LTTP VA CPI LOAI TRU LTTP TU' NAM 2005-2007 A
% TANG, GIAM SO CUNG KY
DEVELOPMENTS OF CPI, FOOD, AND CPI EX FOODS AND FOODSTUFFS, 2005-2007
UNIT: YEAR-ON-YEAR PERCENTAGE CHANGE
% tang, giam
21 4
19 4 : 18.92
17 E
15 | |
13 1 s i 12,63
1 4 Qods antll__frqlc?lgstuffq O.é E
9 S = ! 8.3
7 Average CPI Binh quan = -2'3 - e e T3 78
2 == === -CF.’-I loai trur L'|;'|§"P CPI ex Foods and foodstuffs - i%.1
12/04 3/05 6/05 9/05 12/05 03/06 06/06 09/06 12/06  03/07 06/07 09/07 12/07
Nguén: Téng cuc Thong ké Source: General Statistic Office
J
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DIEN BIEN CHi SO GIA TIEU DUNG NAM 2006-2007

Don vi: % tdng, giam so vdi cung Ky

CHi TIEU

2006 2007
Cudi ky Binh quan Cudi ky Binh quan
CPI 6,6 7,45 12,6 8,3
I- Hang an va dich vu an uéng 7,9 8,71 18,9 1,2
1- Luong thuc 141 9,01 15,4 15,0
2- Thuc phdm 5,5 8,4 21,2 D2
Il- D6 uéng va thuéc la 5,2 5,0 6,8 6,0
lI- May mé&c, mii non, giay dép 5,8 5,9 6,7 6,1
IV- Nha &, vat liéu xay dung 5,9 8,81 17,1 1,0
V- Thiét bi d6 dung gia dinh 6,2 5,6 5,2 .2
VI- Dugc pham y té& 4,3 4,9 71 5,1
VIl- Phuong tién di lai va buu dién 4,0 74 758 3,6
VIlI- Giao duc 3,6 4.4 2,0 B3
IX- Van hoa, thé thao, giao duc 3,5 B8 1,7 3,2
X- Hang héa dich vy khac 6,5 6,1 9,0 7
CPI loai trir luong thuc thuc pham 5,1 6,0 7,8 6,1

Nguén: Téng cuc Théng ké, CPI loai trir Luong thuc-thuc pham do NHNN tinh toan.

Mét s6 nguyén nhén chu yéu tac dong lam lam
phat tang manh:

Main reasons for high inflation rate:

Unfavorable impacts of the global economy, especial-

Téac dong bat loi cla kinh té& toan cau, nhat 1a su
tang gia manh cla cac mat hang thiét yéu, nhu
dau thé, luong thuc, thép... Trong diéu kién mic
dd ma clra nén kinh té Viét Nam véi nén kinh té
thé gi6i 16n thé hién & nhap khdu chiém t6i 80%
GDP, nén kinh t& ddla hoa va khoang 70% hang
xuat khau 1a cé nguyén liéu tir hang nhap khau
thi viéc gia thé gidi ting sé tac déng vao gia ca
trong nudc.

Trong nudc thai tiét dién bién khong thuan Ioi,
cung vai dich bénh trong chan nudi, trong trot;
thién tai hoanh hanh, céng vaéi chi phi san xuét
dau vao tang cao gay anh hudng bat lgi dén san
xuét ndéng nghiép lam giam lugng cung luong
thuc, thuc pham.

MG clra thi trudng tai chinh tao co hdi tdng vén

BAO CAO THUONG NIEN 2007
NGAN HANG NHA NUOC VIET NAM

ly the surge in price of such necessities as crude oil,
food, steel... Given the relatively high level of open-
ness of the economy, as evidenced by the fact that
import value accounted for 80% of the GDP, the
economy was dollarized, and 70% of export value
was sourced from import, hence being negatively
affected by the world price hike;

Weather conditions as well as diseases in livestock
and plantation coupled with high production cost
heavily affected agriculture, thus reducing food supply;

The openness of the financial market, which brought
about not only increased capital for development
investment but also a higher volume of money in the
economy, resulting in larger bank credit amount and
pressure for the appreciation of the VND. This situa-
tion has been popular in most of the countries as
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CONSUMER PRICE INDEX IN 2006-2007

Unit: Year on year percentage change

2006 2007
INDICATORS
End-period Average End-period Average

CPI 6.6 7.45 12.6 8.3
I- Restaurant 7.9 8.71 18.9 11.2
1- Foods 14.1 9.01 15.4 15.0
2- Food stuffs 5.5 8.4 21.2 10.2

[I- Beverage and cigarette 5.2 53{0) 6.8 6.0
Ill- Garment, footwear, and headwear 5.8 5.9 6.7 6.1
IV- Housing and construction materials 5.9 8.81 171 11.0
V- Home appliances 6.2 516 5.2 6.2
VI- Pharmaceutical products and medicine 4.3 4.9 71 B
VII- Transportation and postal services 4.0 7l 7.3 3.6
VIlI- Education 3.6 4.4 2.0 83
IX- Culture, sports, and entertainment 3.5 Sl 1.7 3.2
X- Other goods and services 6.5 6.1 9.0 .7
CPI ex foods and foodstuffs 5.1 6.0 7.8 6.1

Source: General Statistics Office, non-food inflation rate calculated by State Bank of Vietnam.

cho dau tu phat trién, nhung ciing lam tang khoi
luong tién trong nén kinh t&, day tin dung clia hé
théng ngan hang 1&n cao va ap luc VND Ién gia.
Pay la tinh trang phé bién & hau hét cac quéc gia
khi m& clra thi truding tai chinh. D& 6n dinh ty gia,
tang du trir ngoai t& NHNN da cung tién dong dé
mua ngoai t&, dong thai hit tién vé thong qua cac
cong cu CSTT, nhung do tinh trang do la hda con
hién hitu & Viét Nam nén téng phuong tién thanh
toan va tin dung van ting cao, gay ap Iuc lam phat.

Céc chinh sach quan Iy vi mé dé kiém soat lam
phat chua déng bd dan dén nhiéu du an dau tu
kém hiéu qua; chi tiéu cdng con 16n.

Nhu cau mé rong san xuét dé tang kha nang canh
tranh doanh nghiép lam cho tin dung tang co tac
dung tich cuc cho tang trudng kinh t&, nhung hiéu
qué dau tu chua cao gay ap luc ting gia.

they open their financial markets. The State Bank of
Vietnam used domestic currency to buy foreign cur-
rencies and at the same time absorbed the VND by
using its monetary policy tools in an effort to stabi-
lize the exchange rate and increase the foreign
reserves, but due to the existing dollarization, the
total liquidity and banking credit continued to
increase, putting pressure on inflation;

The lack of coordination between macro manage-
ment policies aiming at controlling inflation led to
many ineffective investment projects and high vol-
ume of public expenditure;

Increased demand for production expansion to
improve enterprises' competitiveness went along-
side with high credit growth, hence positively con-
tributing to economic growth and at the same time
putting high pressure on price due to the low invest-
ment effectiveness.
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DIEN BIEN TIEN TE MONETARY DEVELOPMENTS

Dong vén dau tu nudc ngoai vao Viét Nam tang Foreign investment in Vietnam registered a five-
manh gap 5 1an nam 2006 tao nén nhiing dién fold increase in 2006, resulting in the outstanding
bién tién t& ndi bat nam 2007 khac véi cac and unprecedented monetary movements in

nam trudc, do 1a téng phuong tién thanh toan 2007, namely the drastic increase in the total lig-
cung véi tin dung trong nudc tang manh, cung uidity and bank credit, increased supply of foreign
ngoai té tang gay suc ép tang gia VND, mat currencies followed by pressure for appreciation
bang Iai suat tuong ddi 6n dinh, gidm nhe of VND, and the relatively stable levels of interest
trong 6 thang dau nam do vén kha dung cla rates which slightly decreased in the first 6

cac NHTM du thua. months of the year due to commercial banks' lig-

uidity surplus.

DIEN BIEN TONG PHUONG TIEN

THANH TOAN TOTAL LIQUIDITY DEVELOPMENTS
Téng phuong tién thanh toan (TPTTT) dén As of December 31, 2007, total liquidity
31/12/2007 tang 46,12%, cao hon nhiéu so Vdi increased by 46.12%, much higher than the rate
mirc tang 33,59% clia nam 2006. Nguyén of 33.59% in 2006, mainly due to the increase of
( DIEN BIEN TONG PHUONG TIEN THANH TOAN \
TOTAL LIQUIDITY DEVELOPMENTS
Nghin ty déng
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MONETARY DEVELOPMENTS

Cash

-

CO CAU TONG PHUONG TIEN THANH TOAN
TOTAL LIQUIDITY COMPOSITION

OTién mit M Tien gt bing VND [ Tién giti bing ngoai
VND Deposits

Foreign currency deposits

J

nhan chud yéu do tai san cé ngoai té rong
ting 42,54% da lam TPTTT tang 14,02%,
tai san co trong nudc rong tang 47,75% da
lam TPTTT tang 32,08%.

Co cau TPTTT c6 thay déi tich cuc, tién gui
van chiém ty trong 16n trong t8ng phuong
tién thanh toan, chiém 83,64%. Trong dd, ty
trong tién gtii bang VND chiém 64,46%, cao
hon mic 61,17% ctia nam 2006 va 57,93%
clia nam 2005. Ty trong tién gli bang ngoai
té giam nhe, chiém 19,18%, nam 2006 la
21,62%. Ty trong tién mat trong TPTTT
chiém 16,36%, ty 1& nay lién tuc gidm dan
trong nhiing n&m gan day: nam 2006 la
17,21%, 2005 la 19,01%, nam 2004 la
20,35%, phan anh hinh thiic thanh toan
khéng dung tién mat trong dan cu dang
duoc hé théng ngan hang ma rong va phat
trién manh nhu thé ghi ng, thé tin dung, thé
ATM..., gop phan giam khai luong tién mét
trong thanh toan.

42.54% of net foreign assets that resulted in the
increase of 14.02% of total liquidity, and the
increase of 47.75% of the net domestic assets
that resulted in the increase of 32.08%

of total liquidity.

Total liquidity structure moved in a a positive
direction where deposits still made up the signifi-
cant share, accounting for 83.64% of the total. By
type of currency, VND deposits took 64,46%,
higher than the rate of 61.17% in 2006 and
57.93% in 2005, while foreign currency deposits
experienced a slight decrease, accounting for
19.18% as compared to that of 21.62% in 2006.
Cash made up 16.36% of the total liquidity, con-
tinuing the decreasing trend in recent years:
17.21% in 2006 from 19.01% in 2005 and
20.35% in 2004, reflecting the fact that non-cash
payment had been increasingly popular among
the population, as the banking system promoted
such payment modes as debit card, credit card,
ATM..., contributing to reducing the use of cash in
settlement.
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HUY DONG VON TU NEN KINH TE )
CAPITAL MOBILIZATION FROM THE ECONOMY
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Huy déng vén cua toan hé théng
ngan hang tang truéng manh gop
phan maé réng hoat dong dau tu va
cho vay

Tinh dé&n cudi ndm 2007, tang trudng huy déng
vén cla toan hé théng TCTD dat 47,64%, cao
hon so vai tbc do tang trudng 36,53% cla nam
2006 va 32,08% cua nam 2005. Trong do, huy
déng vén bang VND tang 53,99%, tdng manh so
vdi mlc 41,15% clia ndm 2006; huy déng ngoai
té dat 29,66%, tang so vGi mic 25,31% cla nam
2006. Tang trudng huy dong vén clia khéi ngan
hang ¢ phan, chi nhanh ngan hang nuéc ngoai
va cac TCTD phi ngan hang manh nhat, dat
101,85%, huy dong vén cla khdi NHTM nha
nudc ciing dat toc do ting 24,45%.

Trudc ap lyc canh tranh véi cac kénh huy déng
vén khac nhu thi trudng ching khoan, thi trudng
bat déng san, trai phiéu chinh phd..., cac TCTD

BAO CAO THUONG NIEN 2007
NGAN HANG NHA NUOC VIET NAM

Capital mobilization of the entire
banking system registered a strong
growth, contributing to the expan-
sion of investment and lending

As of end-2007, total capital mobilization growth
of the whole credit institution system reached
47.64%, higher than that of 36.53% in 2006 and
32.08% in 2005, of which, VND mobilization
grew by 53.99%, much higher than the rate of
41.15% in 2006; foreign currency mobilization
increased by 29.66%, higher than the rate of
25.31% in 2006. Capital mobilization by joint
stock commercial banks, foreign bank branches
and non-bank credit institutions reached the
highest growth rate of 101.85%, while that of the
State owned commercial banks was 24.45%.

Under the competitive pressure from such other
capital mobilization channels as stock market,
real estate market, and market for Government
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da co6 nhiéu giai phap tang cudng huy déng
vén nhu da dang hoa céc hinh thiic huy déng
théng qua viéc tang lai suat, md tai khoan
thanh toan, dich vu thé, khuyén mai hap dan...
Ngoai ra, viéc mé rong mang ludi, chi nhanh,
phong giao dich cla hé théng TCTD trong
nam qua da gép phan thu hat duoc kha 16n
lugng tién nhan réi cla t6 chic kinh té va
trong déan cu.

Tang trudng tin dung cao, dap
ung nhu cau von cho phat trién
kinh té

Nam 2007, du ng cho vay cla hé théng ngan
hang tang 53,89% so vGi nam 2006, cao hon

nhiéu so v6i muc tang 25,44% clia nam 2006,
gdp phan déap (ing c6 hiéu qua nhu cau vén

cla cac doanh nghiép, cac thanh phan kinh té.

Tang trudng tin dung cao nhat tap trung 6 khoi
NHTM c6 phan, chi nhanh ngan hang nuéc

bonds, credit institutions conducted various
measures to accelerate funds mobilization,
namely diversifying forms of mobilization by
increasing interest rate, facilitating the opening
of payment accounts, enhancing card services,
and offering attractive promotions. In addition,
the expansion of network, branches, and trans-
action offices by the credit institution system in
the previous year had contributed to attracting a
large amount of idle money from economic enti-
ties and the population.

Rapid credit expansion to meet the
capital needs for economic devel-
opment

In 2007, in order to meet the capital needs of
enterprises, commercial banks' credit outstand-
ing increased by 53.89% as compared to 2006,
much higher than the previous year-on-year
increase of 25.44%.
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TY TRONG HUY DONG VON CUA TUNG NHOM SO VG TONG SO NAM 2007 )
CAPITAL MOBILIZATION, BREAKDOWN BY GROUP OF CREDIT INSTITUTIONS - 2007

0,
8.79% = NHTMNN va NH Chinh sach xa hoi
SOCBs and Bank for Social Policies

33.14%, Khéi NH c& phan, phi NH va Quy Tin dung

] Group of joint stock banks, non- bank institutions and credit funds

58.07%
Kh&i chi nhanh NH nudc ngoai va lién doanh
O Group of foreign bank branches and joint venture banks
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0
8.11% ] NHTMNN va NH Chinh séach xa hoi

SOCBs and Bank for Social Policies
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] Group of joint stock banks, non- bank institutions and credit funds
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. ° Group of foreign bank branches and joint venture banks
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9.01% ] NHTMNN va NH Chinh sach xa hoi
SOCBs and Bank for Social Policies

Khai NH c6 phan, phi NH va Quf Tin dung
Group of joint stock banks, non- bank institutions and credit funds

57.05% O Khéi chi nhanh NH nudc ngoai va lién doanh
Group of foreign bank branches and joint venture banks
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= NHTMNN va NH Chinh sach xa hoi
SOCBs and Bank for Social Policies

Khéi NH ¢6 phan, phi NH va Quy Tin dung
] Group of joint stock banks, non- bank institutions and credit funds

66.97%

Khéi chi nhanh NH nuéc ngoai va lién doanh
O Group of foreign bank branches and joint venture banks
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LAI SUAT HUY PONG VA CHO VAY CUA CAC TCTD NAM 2007
LENDING AND MOBILIZATION INTEREST RATE OF CREDIT INSTITUTIONS IN 2007
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ngoai va cac TCTD phi ngan hang, dat murc
tang 105,27%, khéi NHTM nha nudc co tdc do
tang 31,09%.

Tin dung ngan hang phuc vu phat trién néng
thén (gém nganh néng - 1am - thuy san) chiém
ty trong cao nhat trong co cau cho vay theo
nganh clia hé théng ngan hang, khoang
28,92%. Ty trong cho vay nganh cong nghiép
va thuong nghiép da cai thién hon so vdi nam
trudc, chiém 26,02% va 18,24%; ty trong cho
vay nganh xay dung duoc duy tri & mic nhu
nam 2006, chiém 14,15% trong t6ng du no.

Lai suat VND va ngoai té c6 bién
dong nhe

Lai suat VND trong bén thang dau nam 2007
c6 su diéu chinh tang nhe tir 0,06% -
0,12%/nam déi v6i nhom NHTM ¢é phan va do
cac TCTD phat hanh gidy td co gia voi 1ai suat
cao hon |ai suét tiét kiém cung ky han khoang
0,12% - 0,6%/nam (ky phiéu, chiing chi tién
gUii...) dé dap ng nhu cau thanh toan cho
khach hang trong dip Tét Nguyén dan. TU gita
thang 5/2007 dén thang 11/2007 |ai suat huy

Joint-stock commercial banks (JSCB), foreign
bank branches and non-bank financial institu-
tions registered the highest credit growth of
105.27%, while that of SOCB was 31.09%.

Banks' credit for the rural sector (including agri-
culture, forestry and fishery) accounted for the
biggest share (of about 28.92%) in banking
credit by sectors. The shares of credit to the
industrial and commercial sectors were
improved to 26.02% and 18.24% respectively;
and the share of the construction sector was
maintained at the same level as that of 2006,
i.e. 14.15% of the total loan outstanding.

Mild fluctuaton of the VND and
foreign currency interest rate

In the first 4 months of 2007, VND annual inter-
est rates offered by JSCBs increased slightly by
0.06% - 0.12% due to the fact that these credit
institutions had issued valuable papers (bills,
CDs) with the annual interest rates of about
0.12%-0.6% higher than those of the same
term deposits to meet the demands for liquidi-
ties during the Lunar New Year holidays. From
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dong VND giam khoang 0,1% - 0,2%/nam do
cac TCTD thoi diém nay du thira vén. TU gilta
thang 11/2007 dén hét nam 2007 lai suat huy
déng VND c6 biéu hién ting cuc bd & mét s6
NHTM c6 phan, nhung chua anh hudng dén mét
bang lai sudt chung do lai suat ctia nhém NHTM
nha nudc (chiém thi phan 60%) van duy tri 6n
dinh.

Lai suat USD: 6 thang dau ndm 2007 tang do
mot s6 NHTM phat hanh gidy t6 ¢é gia voi lai
suét cao hon lai suét tiét kiém cung ky han tir
0,05% - 0,45%/nam va cac NHTM diéu chinh
tang |ai suat tién gui USD cula phap nhan tai
TCTD Ién tuong Ung vdi 1ai sudt huy dong tiét
kiém. Tl thang 7/2007, nhiéu NHTM cé phan
diéu chinh tang lai suat huy dong tur 0,05%-
0,15%/n&m nham mé rong huy dong von dap
Umg nhu cau vay ngoai té ngay cang tang. Tuy
nhién, dén thang 8/2007, mot s6 NHTM ¢ miic
i suat tuong ddi cao so véi mat bang lai suat
chung da diéu chinh gidam nhe 0,1%/nam. Lai
suat huy dong USD phé bién & ky han 3 thang
la 4,2% - 4,6%/nam, 6 thang la 4,5% -
4,8%/nam, 12 thang la 4,85% - 5,1%/nam; lai
suét cho vay khoang 11,48% - 13,8%/nam doi
véi cho vay ngén han va 11,8%- 16,2%/nam doi
véi trung, dai han.

Thi truong ngoai té lién ngan hang

Nam 2007, thi trudng ngoai té lién ngan hang
tiép tuc phat trién manh vé quy mé thi trudng va
doanh sé giao dich thij trudng tang cao. Doanh
s6 giao dich gilta cac ngan hang tang khoang
113% so vGi ndm 20086, trong d6 doanh sé giao
dich giao ngay ting 125%, doanh sé giao dich
ky han va giao dich hoan déi tang 30%, cac
NHTM da st dung nhiéu cac nghiép vu giao
dich dé phong ngura rdi ro trong kinh doanh
ngoai héi. Thi trudng ngoai té lién ngan hang cé
65 ngan hang thanh vién tham gia. Nhiéu ngan
hang tich cuc tham gia da tao thém su séi dong
cuda thi truong.

Trong nam 2007, véi vai trd can thiép cudi cling

BAO CAO THUONG NIEN 2007
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mid-May to November 2007, VND mobilizing
annual interest rates decreased by about
0.1%-0.2% as credit institutions had surplus in
their liquidity during this period. From mid-
November to the end of 2007, VND mobilizing
interest rates increased in some JSCBs, but
yet to affect the general level of interest rates
thanks to the stable interest rates offered by
the SOCBs that accounted for 60% of the mar-
ket.

USD interest rates: in the first half of 2007,
USD internet rates increased as some com-
mercial banks issued valuable papers at annu-
al interest rates of 0.05%-0.45% higher than
those of the same term deposits and adjusted
interest rates paid on legal entities' USD
demand deposits equal to those of saving
deposits. From July 2007, many JSCBs raised
USD deposit interest rates by 0.05%-0.15%
annually to increase USD mobilization in order
to meet the increasing needs for foreign cur-
rency loans. However, in August 2007, some
commercial banks having interest rates com-
paratively higher than the general level slightly
adjusted downwardly their annual rates by
0.1%. Generally, interest rates stayed at 4.2%-
4.6%, 4.5%-4.8%, and 4.85%-5.1% p.a. for the
3-, 6- and 12-month USD deposits, respective-
ly; and at about 11.48%-13.8% and 11.8%-
16.2% p.a. for short-term and medium- and
long-term loans, respectively.

Inter-bank foreign exchange
market

In 2007, the inter-bank foreign exchange mar-
ket continued to develop robustly in terms of
both scale and transaction volume. Inter-bank
transaction volume increased by about 113%
as compared to that of 2006, of which spot
transactions increased by 125%, and forward
and swap transactions increased by 30%.
Commercial banks conducted many transac-
tions in this market to hedge against foreign
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dé &n dinh thi trudng, NHNN da thuc hién
mua, ban ngoai t& véi cac NHTM dé ho trg
nhu cau vé VND ciing nhu nhu cau vé ngoai
té mot cach kip thoi dé nhap khau cac mét
hang thiét y&u va nhu cau chuyén déi ngoai
té cla cac nha dau tu nudc ngoai. Khi cung
cau trén thi trudng bién déng anh hudng dén
trang thai ngoai té ciia cac NHTM, NHNN can
thiép ban ngoai t& dé can bang trang thai,
han ché rdi ro hoat déng kinh doanh cuia cac
NHTM.

Nh& nguén cung ngoai té trén thi trudng trong
nam 2007 tang manh, NHNN da mua dugc
mot khéi luong 16n ngoai té, tang du trir ngoai
héi, tao tiém luc va thé chi ddng cho NHNN
trong viéc can thiép thi trudng va thuc hién
muc tiéu diéu hanh CSTT.

Hoat déng thi truong dau thau
tin phiéu Kho bac

PA4u thau tin phiéu Kho bac qua NHNN nam

exchange risks. There were 65 banks participat-
ing in the inter-bank foreign exchange market,
many of whom participated actively, making the
market more dynamic.

In 2007, as the last resort bank in the market,
the SBV was buying and selling foreign curren-
cies to promptly meet the demand for VND and
foreign currencies for import of essential goods
and the demand for foreign exchange by foreign
investors. When foreign exchange position of
commercial banks was affected by the supply-
demand fluctuations, the SBV sold foreign cur-
rencies to help the banks balance their position
and limit business risks.

Thanks to the drastic increase in foreign currency
supply in the market was rather large thus allow-
ing the SBV to buy a large amount of foreign cur-
rencies to increase the international reserves and
to be more pro-active in market intervention and
realization of monetary policy targets.
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TREASURY BILL AUCTION MARKET DEVELOPMENTS
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2007 dat két qua thap hon nhiéu so v6i nam
2006. Gia tri tin phiéu Kho bac tring thau cltia
nam 2007 1a 10.620 ty dong, chi dat khoang
54% khoi lugng chao thau va 48% gia tri tring
thau cla nam 2006. Toan bd sé tin phiéu ban ra
trong nam déu c6 ky han 364 ngay. Lai suét
tring thau tin phiéu Kho bac nam 2007 tang tur
3,35-4,80%/nam.

Ca nam c6 43 dot dau thau tin phiéu Kho bac
duoc t8 chic (it hon so véi 52 dot clia nam 2006)
va co t6i 14 dgt khdng co thanh vién tham gia.
Kho bac Nha nudc da phai tam ding phat hanh
tin phiéu (tr ngay 23/10-02/12/2007) do lién tiép
nhiéu dot khéng co thanh vién tham gia. Thi
trudng dau thau tin phiéu Kho bac trong nam
2007 khéng thu hut dugc cac thanh vién ngoai
kh6i NHTM Nha nudc tham gia do cac NHTM
nha nudc van la cac ngan hang cé uu thé hon
hén vé& ngudn vén.

Nguyén nhan chinh dan dén su kém hap dan
cua thi trudng dau thau tin phiéu Kho bac nam
2007 la do dién bién tién té tin dung kha phtic
tap. Chi s6 gia tiéu dung cac thang dau nam
2007 tang cao va van con ap luc tang cao trong
céac thang cudi nam, vén kha dung clia cac
TCTD dau ndm c6 du thira nhung chuyén dan
sang can bang vao nhiing thang cudi nam.
Ngoai ra, thuc hién chi dao ctia Chinh phu,
NHNN da diéu hanh CSTT linh hoat va dé)y
manh viéc phat hanh tin phiéu NHNN théng qua
nghiép vu thi trudng ma vdi nhiéu ky han va lai
suat hap dan dé rit tién tir luu théng vé nham
kiém soat téc do tang tin dung va téng phuong
tién thanh toan. Vi vay, lai suat tin phiéu Kho bac
nam 2007 kém hap dan so véi lai suat tin phiéu
NHNN cung ky han (khoang 7,0-7,75%/nam).

BAO CAO THUONG NIEN 2007
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Market for treasury bills

Auctions of Treasury bills through the SBV in
2007 registered much lower winning volume as
compared to 2006. Total value of bid winning
Treasury bills was VND 10,620 billion, equal to
only 54% of the offered value of 2007 or 48% of
successful bid value of 2006. All the Treasury
bills issued in 2007 was at 364-day term with
the cut-off rates increasing by 3.35-4.80% p.a..

For 2007 as a whole, there were totally 43
Treasury bills auctions (as compared to 52 dur-
ing 2006), with 14 auctions receiving no bidder.
The State Treasury had to postpone bill
issuance between October 23 and December
2, 2007 due to the fact that no bid was offered
in many consecutive auctions. In 2007, the mar-
ket for Treasury bills issuance failed to attract
other participants rather than SOCBs as these
banks remained the most prominent banks in
terms of capital strength.

The reason for the Treasury bill issuance mar-
ket to be less attractive in 2007 was the strong
fluctuations of the monetary and credit market.
The CPI reached high levels in the first half of
2007 and continued to be under upward pres-
sure in the second half. Commercial banks' sur-
plus in liquidity during the first months of the
year gradually changed to sufficient in the later
months. Besides, in implementing the
Government's guidance, the SBV was manag-
ing the monetary policies in a flexible manner
and speeding up the issuance of SBV bills in
different terms and with attractive interest rates
via open market operations so as to control the
credit growth and total liquidity. Therefore, inter-
est rates offered by Treasury bills became less
attractive as compared to those of SBV bills of
the same terms (SBV bills' rates stood at
around 7.0% - 7.75% p.a.).
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PIEU HANH CHiNH SACH TIEN TE
NAM 2007

N&m 2007 la ndm th(r 2 ¢ nuéc phan khdi trién
khai Nghi quyét Pai hoi Dang toan quéc lan thi
10, nam dau tién nudc ta trd thanh thanh vién
WTO, md ra nhiéu thai co, co hdi méi. Tuy
nhién, thach thic 16n nhat trong thuc thi CSTT
cta NHNN nam 2007 dé la nhap siéu & mic
cao lam tang tham hut can can vang lai; dong
vén dau tu nudc ngoai ting manh, lam phat c6
xu huéng tdng manh trong bdi canh kinh té va
thi trudng tai chinh quéc t& c6 nhiéu bién dong
kho ludng gay slc ép doi véi diéu hanh ty gia
va viéc kiém soat téng phuong tién thanh toan
va tin dung. Trong béi canh d6, NHNN da thuc
hién CSTT theo hudng diéu hanh CSTT linh
hoat d&dm bao 6n dinh tién té, kiém ché lam
phat va thic ddy ting trudng kinh t&; Trién khai
dong bd cac gidi phap diéu hanh tién t& nham
kiém soat muc ting téng phuong tién thanh
toan va tang trudng tin dung, dap (mg nhu cau
vén phuc vu muc tiéu ting trudng kinh té.

* Piéu tiét cung tién thong qua
nghiép vu thi truéng mé

Nghiép vu thi trudng mé la mét trong nhiing
cong cu chi yéu dé diéu tiét vén clia cac
TCTD. Trong nam 2007, nghiép vu thi trudng
m& da c6 nhiing d6i méi nhu ¢6 dinh phién mua
nham khac phuc han ché cta thi truong tién té,
thay déi phuong thiic dau thau nham bam sat
muc tiéu diéu hanh CSTT va dién bién von
bang VND clia cac TCTD. Trong ndm 2007, c6
20 thanh vién tham gia, gdm cac NHTM nha
nuéc, cac NHTM ¢8 phan, ngan hang lién

MONETARY POLICY
MANAGEMENT IN 2007

The year 2007 was the second year the whole
country had been eager to implement the
Resolution of the 10th Communist Party
Congress and the first year of the WTO mem-
bership, which opened many new opportunities
and chances. However, biggest challenges in
monetary policy management of the year was
trade deficit at high level leading to an increase
in the current account deficit; a sharp increase
in foreign investment inflows, inflation in a surg-
ing trend given many unpredictable fluctuations
in the global economy and financial markets
which put pressures on exchange rate manage-
ment and total liquidity and credit control. In this
context, the SBV implemented monetary policy
in a flexible direction to ensure monetary stabili-
ty, inflation curb and better economic growth.
The SBV also took comprehensive measures in
monetary management in order to control total
liquidity growth and credit growth, meeting the
capital demand for economic growth.

* Manage money supply through
open market operations

Open market operations (OMO) is one of the
major instruments to manage funds of credit
institutions. There were several reforms in
OMOs in 2007 such as fixing buying sessions
in order to overcome monetary markets' short-
comings, changing auction methods to closely
follow objectives of monetary policy manage-
ment as well as VND liquidity of credit institu-
tions. In 2007, OMO participants were 20,
including state-owned commercial banks, joint-
stock commercial banks, joint-venture banks
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doanh va chi nhanh ngan hang nuéc ngoai,
tang 20% so v6i nam trudc, gop phan tang
kha nang diéu tiét cla nghiép vu nay.

DE thuc hién mot s6 bién phap cap bach kiém
ché toc do tang gia thi truang, thuc hién muc
tiéu hut tién vé qua nghiép vu thi trudng md,
NHNN dé ting s phién giao dich tur 3
phién/1 tuan I&n thuc hién giao dich nghiép
vu thi trudng md hang ngay; tang khéi luong
tin phiéu NHNN ban ra, da dang hoa céc ky
han tin phi€u NHNN tur 14 dén 364 ngay, xac
dinh muec 1ai suat hop ly dé rat tién tor luu
théng vé qua kénh nay. Lai suat tring thau
binh quéan trong cac phién chao ban la
4,35%/nam.

Bén canh do, NHNN da thyc hién dinh ky
hang tuan 1 phién chao mua gidy t& c6 gia
v6i ky han 14 ngay, nham phat tin hiéu s&n
sang hé tro vén cho cac NHTM thuyc su thiéu
hut vén nham ddm bao kha nang thanh toan.
Lai suat chao mua binh quan khoang
8,2%/nam.

* V@& cong cu du trit bat budc

Tu gita nam 2007, lam phat c6 xu huéng
tang manh, NHNN da diéu chinh tang ty 1&
DTBB gap 1,5-2 lan (&p dung tir thang
6/2007) dé hut tién vé, kiém soat ting trudng
téng phuong tién thanh toan. Ty 1& DTBB ap
dung déi vai tién gli VND ¢6 ky han dudi 12
thang tang tu 5% Ién 10%; riéng Ngan hang
Néng nghiép va phat trién nong thon Viét
Nam tang ttr 4% 1&n 8%; NHTM c¢6 phan néng
thén, Quy tin dung nhan dan Trung uong tang
tUr 2% lén 4%. Ty |é DTBB ap dung ddi vdi
tién gli ngoai té ky han dudi 12 thang tang tu
8% lén 10%. Ty & DTBB déi véi tién gli VND
va ngoai t& c6 ky han tir 12 thang dén dudi 24
thang tang tu 2% Ién 4%.

BAO CAO THUONG NIEN 2007
NGAN HANG NHA NUOC VIET NAM

and foreign bank branches, an increase of
20% of participants against the previous year,
hence improving the regulatory capability of
this operation.

In order to take several urgent measures to
curb the market price hike, and meet the
objective of liquidity withdrawal through
OMOs, the SBV increased the number of
transaction sessions from 3 sessions/week to
daily OMOs transactions; increasing the
amount of SBV bills to be sold, diversifying
terms of SBV bills from 14 days to 364 days,
and determining the appropriate interest rate
to withdraw money from circulation through
this channel. Average bid winning interest rate
in selling auctions was 4.35%/year.

In addition, the SBV organized weekly ses-
sions offering to buy valuable papers with
maturity of 14 days so as to signal SBV's
readiness to support commercial banks with
actual liquidity shortage in order to ensure
their solvency. The average buying interest
rate offered was about 8.2%/year.

* Reserve requirement:

Inflation showed a trend of sharp increase
since the middle of 2007. SBV adjusted
reserve requirement ratios to increase by

1.5- 2 times (effective since June 2007) in
order to withdraw money and control total
liquidity growth. Reserve requirement ratio
applicalbe to VND deposit with terms of less
than 12 months increased from 5% to 10%,
with the exception of an increase from 4% to
8% at Bank for Agriculture and Rural
Development; and from 2% to 4% at the rural
joint stock banks, the central people's credit
fund and cooperative credit bank. Reserve
requirements ratios applied to foreign curren-
cy deposits with terms of less than 12 months
increased from 8% to 10%, while that of VND
and foreign currency deposits with terms from
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Viéc diéu chinh du trt bat budc clia NHNN
déi v6i TCTD méc du 1am téng chi phi huy
déng vén nhung chi & muc thap, do viéc thuc
hién diéu chinh tang ty 1& DTBB vao thdi
gian cac TCTD c6 du thtra vén, nén cac
TCTD chuyén phan duy tri du thira dang gui
tai NHNN khéng dugc trd 1di sang phan
DTBB duoc tra lai. Hon nita, do chéch léch
lai suat ctia cac TCTD tuong déi cao, cac
TCTD giam chi phi d& canh tranh huy déng
vén va cho vay ma khéng anh hudng dén lai
suét. Vi vay, sau khi diéu chinh ty 1&é DTBB,
mét bang 14i suat huy dong va cho vay cla
TCTD it bién déng.

* Tai cap von, tai chiét khau
N&m 2007, nhin chung, vén cua cac TCTD
xét trén toan hé théng tiép tuc du thua.
Trong khi do, hoat dong thi truong lién ngan
hang chua thuc su théng suét nén mot s6
NHTM c6 thi€u hut tam thdi vé von kha
dung, da tiép can cac kénh tai cap vén cla
NHNN (dudi hinh thirc chiét khau, cam cé
gidy to c6 gia) dé dam bao kha nang thanh
toan.

Déi véi hinh thiic cam ¢6 gidy td co gia, tu
dau nam 2007 NHNN da han ché viéc tai
cap vén théng qua cam cé gidy td co gia.
Bén canh dd, do cac TCTD tiép tuc du thira
vén nén rat it TCTD tiép can ngudn vén nay.
* Vé diéu hanh lai suat

Dé tranh tac dong khong thuan loi déi véi
tang trudng kinh t&, NHNN gilt nguyén céac
muc lai suat do NHNN céng bé nhu lai suat
co ban la 8,25%/nam, |ai suat tai cap vén la
6,5%/nam, |ai suat chiét khau la 4,5%/nam,
|lai suat qua dém, lai suét tién gui tai NHNN
nham 6n dinh 13i suat thj trudng. Dai véi lai

12 months to under 24 months increased from
2% t0 4%.

Though the SBV's adjustments of reserve
requirement ratios for credit institution might pick
up fund mobilization costs, but only

slightly, as these adjustment were made when
credit insitutions observed surplus liquidity, then
their non- interest bearing excess reserves
deposited at the SBV were converted to interest
bearing reserve portion. Moreover, due to sub-
stantially large interest rate difference among
credit institutions, they reduced costs to compete
in borrowing and lending without changes in
interest rates. Therefore, after adjustments of
reserve requirement ratios, there were little fluc-
tuations on mobilizing and lending interest rate
levels of credit institutions.

* Refinancing and rediscount

Generally, credit institutions as a whole contin-
ued to report surplus liquidity. Meanwhile, inter-
bank market activities had not yet been smooth-
ly operated, therefore several commercial banks
suffering from temporary shortage of liquidity got
access to the SBV'refinancing channels (via
valuable paper discount and mortage) in order to
ensure their solvency.

As for valuable paper mortage, since the begin-
ning of 2007, the SBV limited refinancing trans-
actions through this facility. Additionally, as cred-
it institutions continued to report liquidity excess,
very few credit institutions got access to this
channel.

* Interest rate management

In order to avoid adverse impacts on economic
growth, the SBV maintained interest rates
including base interest rate of 8.25%/year, refi-
nancing interest rate of 6.5%/year, discount
interest rate of 4.5%/year as well as overnight
rate, and deposit rate at the SBV to stabilize
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suét tién gii USD clia phap nhan tai TCTD
ké tr ngay 01/01/2007, NHNN b quy dinh
tran 13i suat tién gli bang USD d&i voi phap
nhan, theo dé, cac TCTD dugc phép an
dinh 13i suat tién glii bang USD cla phap
nhan theo co ché thoa thuan.

V6i co ché diéu hanh |ai suat nhu néu trén,
Iai suat trén thi trudng tién t& nam 2007
tuong déi 6n dinh. Lai suat trén thi trusng
tién té lién ngan hang bién déng trong
khoang duéi 15%/nam. L&i suat huy déng
cta cac NHTM bién déng trong khoang
dudi 10%/nam.

* Kiém soat ting trudng va chat
luong tin dung

Kiém soat tang trudng tin dung l1a bién phap
quan trong, can thiét dé kiém soéat lam phat
va dam bao an toan hé théng, chinh vi vay,
bén canh viéc tang du tri bat budc, trong
nam 2007 NHNN d& ban hanh va trién khai
cac chinh sach, co ché tin dung, bao dam
an toan hoat dong kinh doanh ngan hang
nhu chinh stta, b& sung co ché vé cac hinh
thirc cép tin dung (cho vay, béo lanh, cho
thué tai chinh...) dé thao gd kip thdi kho
khan, vuéng mac, tao diéu kién cho cac t6
chirc, ca nhan vay vén dau tu phat trién san
xuét, kinh doanh; stra déi Quy ché giao dich
hoan déi 13i suat, tao diéu kién cho cac
TCTD phong ngua rdi ro |ai suat trong hoat
doéng kinh doanh, dong thdi da dang hoa
céac dich vu cung cdp cho khach hang va
gilp doanh nghiép phong ngua rui ro lai
suat. Dong thai, NHNN da thuc hién déng
bd cac giai phap kiém soat tin dung nhu
ban hanh cac co ché slra déi quy dinh vé
trich 1ap va du phong rii ro phl hgp Vi
chu&n muc quéc té, ban hanh Chi thi

BAO CAO THUONG NIEN 2007
NGAN HANG NHA NUOC VIET NAM

market interest rates. For the rate of USD
deposit of legal entities at credit institutions
since January 1st 2007, the SBV removed the
ceiling rate for USD deposits of legal entities,
accordingly, credit institutions were authorized
to determine the USD deposit rate for legal
entities on a negotiation basis.

With the above-mentioned interest rate man-
agement regime, interest rates in money mar-
ket in 2007 were relatively stable. Interbank
money market rates fluctuated within a range
of less than 15% /year, deposit rates of com-
merical bank fluctuated less than 10%/year.

*Credit growth and quality control

Credit growth control is an important and nec-
essary measure to control inflation and ensure
the system safety. Therefore, apart from
upward adjustments in reserve requirements, in
2007, the SBV issued and implemented credit
policies and regimes to ensure sound banking
operations, such as the revision of mechanisms
of credit extension (loans, guarantees, financial
leasing, etc.), helping to timely remove obsta-
cles and shortcomings, facilitating credit access
by organizations and individuals for business
development; revising the Regulation on inter-
est swap to support credit institutions in interest
rate risk hedging in their business, and at the
same time divesifying services provided to cus-
tomers and helping enterprises to hedge inter-
est rate risks. Also, the SBV implemented com-
prehensive credit control measures such as the
issuance of the revised Regulation on Risk
Provisioning in line with international standards,
issuance of Directive 03/2007/CT-NHNN to
instruct credit institutions to implement credit
control measures and limit margin lending
under 3%, and strengthening margin lending
supervision in order to ensure the safety and
effectivess of credit institution system.
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03/2007/CT-NHNN yéu cau cac TCTD thuc
hién giai phap kiém soat tin dung, khéng ché
du no cho vay dau tu, kinh doanh chimg khoan
& muc dudi 3%, tang cudng thanh tra giam sat
hoat ddng cho vay dau tu kinh doanh ching
khoan nham dam bao an toan, hiéu qua hoat
déng cua hé théng TCTD.

* Vé diéu hanh ty gia

Nam 2007 chinh sach ty gia cia NHNN dugc
diéu hanh mét cach linh hoat pht hop véi dién
bién thi trudng trudc sic ép VND I&n gia do
cung ngoai t& 16n hon cau, bén canh viéc
NHNN mua ngoai té dé tang du trit ngoai hoi
Nha nuéc, du phong déi phd véi nguy co dong
vén dao chiéu, giam ap luc tang gia VND,
NHNN da néi 1dng bién do ty gia tor +-0,25%
lén +-0,5% va +-0,75% nham gidm ap luc lam
phat, tang tinh chl déng cho cac TCTD trong
hoat dong kinh doanh ngoai té. Ty gia binh
quan trén thi truong ngoai té lién ngan hang
gilta déng Viét Nam v6i D6 la My tuong déi 6n
dinh, ca nam tang 0,08%.

* Exchange rate management

Exchange rate policy of the SBV in 2007 was
managed in a flexible way which was respon-
sive to market developments. In facing with
dong appreciation pressure due to excess for-
eign currency supply, aside from the SBV's
forex purchase to increase international
reserves to be a standby buffer to respond to
capital reversal risk and ease VND appreciation
pressure, the SBV widened the forex trading
band from +-0.25% to +-0.5% and +-0.75% in
order to reduce inflation pressure, thus helping
credit institutions to be more proactive in forex
trading. Average exchange rate between VND
and USD in the interbank foreign exchange
market was relatively stable, increasing by
0.08% for the whole year.

ANNUAL REPORT 2007 37
STATE BANK OF VIETNAM



STATE BANK OF VIETNAM

ANNUAL REPORT 2007

HOAT PONG CUA NGAN HANG NHA NUGC

1. CAC CHi BPAO BIEU HANH CUA CHINH PHU VE GIAI PHAP PIEU HANH

- Nghi quyét s6 03/2007/NQ-CP ngay 19-1-2007 clia Chinh ph(i vé nhiing giai phap chii yéu chi dao,
diéu hanh thuc hién k& hoach kinh té - xa hdi nam 2007 nham thuc hién Chuong trinh hanh dong cla
Chinh phU trién khai thuc hién Nghi quyét Pai hdi Pang toan quéc Ian thir X.

- Théng bao s6 17/TB-VPCP ngay 26-1-2007 clia Van phong Chinh phli vé y kién chi dao clia Thi
tudng Chinh phi vé phuong hudng, nhiém vu cta nganh Ngan hang nam 2007.

- Chi thj s6 18/2007/CT-TTg ngay 01/8/2007 ctia Thi tuéng Chinh ph chi dao trién khai mot sé bién
phap cap bach kiém ché téc do tang gia thi truong.

- Chi thj s6 23/2007/CT-TTg ngay 31/10/2007 vé viéc tang cuong thuc hién céc giéi phap diéu hanh
gia ca, binh 6n thi trudng trong nhiing thang cudi ndm 2007 va phuc vu Tét Nguyén dan Mau Ty.

2. CAC VAN BAN CUA NHNN TRONG PIEU HANH CHINH SACH TIEN TE

- Quyét dinh s6 2554/2006/QD-NHNN ngay 31/12/2006 vé viéc ban hanh mét s6 quy dinh lién quan
dén giao dich ngoai t& clia cac TCTD dugc phép hoat dong ngoai héi.

- Quyét dinh s6 07/2007/QB-NHNN ngay 6/2/2007 vé i suét tién gli bang D6 la My cla phap nhan
tai TCTD.

- Quyét dinh 1141/QD-NHNN ngay 28/5/2007 vé viéc diéu chinh ty 1& du tri bt budc.

- Quyét dinh s6 3039/2007/QD-NHNN ngay 24/12/2007 vé viéc ban hanh mét s6 quy dinh lién quan
dén giao dich ngoai t& clia cac TCTD dugc phép hoat ddng ngoai héi.

3. CAC VAN BAN CUA NHNN VE NANG CAO CHAT LUQNG TiN DUNG

- Quyet dinh s6 03/2007/QD-NHNN ngay 19/01/2007 vé viéc slra déi, bd sung mét sé diéu clia Quy
dinh vé céac ty 1& dam bao an toan trong hoat déng ctia TCTD ban hanh kém theo Quyét dinh s6
457/2005/QD-NHNN cuiia Théng déc NHNN.

- Quyét dinh s 18/2007/QD-NHNN ngay 25/4/2007 vé viéc stta ddi, b sung Quy dinh vé phan loai ng,
trich lap va st dung du phong dé xtt Iy rdi ro tin dung trong hoat déng ngan hang cuia cac TCTD.

- Quyét dinh s6 24/2007/QD-NHNN ngay 7/6/2007 clia NHNN vé viéc ban hanh Quy ché cap phép
thanh 1ap va hoat déng NHTM c6 phan.

- Quyét dinh s6 40/2007/QD-NHNN ngay 02/11/2007 va stra déi, b6 sung théng tu huéng dan hoat
dong mua va cho thué lai theo hinh thirc cho thué tai chinh...

- Quyét dinh s6 46/2007/QD-NHNN ngay 25/12/2007 stia d6i, b6 sung mét s6 diéu clia Quyét dinh
24/2007/QD-NHNN ngay 7/6/2007 cia NHNN vé viéc ban hanh Quy ché cap phép thanh lap va hoat
dong NHTM c6 phan.

- Chi thi s6 03/2007/CT-NHNN ngay 28/5/2007 quy dinh vé viéc kiém soat quy mo, chat lugng tin dung
va cho vay dau tu, kinh doanh chiing khoan dé kiém ché lam phat, thic day tang trudng kinh té.

- Cong van s& 7021/NHNN-CSTT ngay 28/06/2007 chi dao cac TCTD thuc hién Chi thi 03 va van ban
chi dao cac TCTD nang cao chat Iucng tin dung, tang cucng cac blen phap phong ngua han ché ri ro

trong hoat dong kinh doanh, y&u cau cac TCTD tich cuc xt Iy ng x&u, chan chinh vé cho vay bat dong
san..

-Chi thi s6 06/2007/CT-NHNN ngay 2/11/2007 vé viéc dam bao kha ning thanh toan va kiém soat téng
phuong tién thanh toan.

BAO CAO THUONG NIEN 2007
NGAN HANG NHA NUOC VIET NAM
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DIRECTIVES ON MONETARY POLICY MANAGEMENT IN 2007

1. GOVERNMENT'S DIRECTIVES

- The Government 's Resolution 03/2007/NQ-CP dated 19 January 2007 on major solutions to guide
the implementation of the SEDP 2007 as part of the Government's plan to realize the 10th Communist
Party Congress Resolution;

- Communique 17/TB-VPCP dated 26 January 2007 by the Government Office about the Prime
Minister's directives on the directions and tasks of the banking sector in 2007.

- Directive 18/2007/CT-TTg of the Prime Minister dated 1 August 2007 on the implementation of sev-
eral emergency measures to curb inflation.

- Directive 23/2007/CT-TTg dated 31 October 2007 on measures to stabilize prices during ending
months of 2007 and the 2008 Lunar New Year.

2. MONETARY POLICY-RELATED DOCUMENTS BY THE SBV

- Decision 2554/2006/QD-NHNN dated 31 December 2006 on the issuance of several regulations on
the foreign exchange transactions executed by authorized credit institutions.

- Decision 07/2007/QD-NHNN dated dated 6 February 2007 on the USD-denominated deposit inter-
est rates offered by credit institutions for legal entities.

- Decision 1141/QB-NHNN dated dated 28 May 2007 on the adjustment of reserve requirement ratios.

- Decision 3039/2007/QD-NHNN dated 24 December 2007 on the issuance of several regulations on
foreign exchange transactions executed by authorized credit institutions.

3. THE SBV'S DOCUMENTS ON CREDIT QUALITY ENHANCEMENT

- Decision 03/2007/QD-NHNN dated 19 January 2007 on the revision of several clauses of the
Regulation on credit institutions' prudential ratios, attached to Decision 457/2005/QD-NHNN of the
Governor.

- Decision 18/2007/QD-NHNN dated 25 April 2007 on the revision of the Regulation on loan classifi-
cation and risk provisioning to deal with credit risk in banking operations by credit institutions.

- Decision 24/2007/QD-NHNN dated 7 June 2007 on the issuance of the Regulation governing the
licensing procedures for establishment and operation of joint stock commercial banks.

- Decision 40/2007/QB-NHNN dated 2 November 2007 on the revision of the Circular guiding the hire-
purchase activities in the form of financial leasing.

- Decision 46/2007/QD-NHNN dated 25 December 2007 on the revision of Decision 24/2007/Qb-
NHNN dated 7/6/2007 by the SBV on the issuance of the Regulation governing the licensing proce-
dures for establishment and operation of joint stock commercial banks.

- Directive 03/2007/CT-NHNN dated 28 May 2007 on the control of the size and quality of margin lend-
ing in an effort to curb inflation and foster economic growth.

- Official letter 7021/NHNN-CSTT dated 28 June 2007 urging credit institutions to abide by Directive
03 and the document requiring credit institutions to improve credit quality, enhance risk preventive
measures, decisively work out NPLs, and improve real estate lendings, etc.

- Directive 06/2007/CT-NHNN dated 2 November 2007 on the assurance of liquidity and the control
over total liquidity.

ANNUAL REPORT 2007
STATE BANK OF VIETNAM



STATE BANK OF VIETNAM

ANNUAL REPORT 2007

HOAT DPONG CUA NGAN HANG NHA NUGC

Quan ly ngoai héi

Ca sd phap ly cho quén Iy ngoai héi tiép tuc
hoan thién, huéng dan phap lénh ngoai héi, co
ché quan ly cac giao dich vén dugc xay dung
theo dinh huéng tiép tuc mé réng khung phap
ly cho cac hoat dong giao dich dau tu ra nuéc
ngoai (ca truc tiép, gian tiép va cho vay ra
nudc ngoai), ddng thoi ké thira va phat trién
cac quy dinh da dugc xac lap déi véi hoat
déng dau tu vao Viét Nam va vay trd no nudc
ngoai. Quy dinh vé vay trd ng nudc ngoai
thdng thoang hon truéc day ca vé khai niém,
déi tugng vay, muc dé quan ly.

Co ché giao dich vang lai dugc nghién clu va
soan thdo nham x{ Iy nhiing bat cap, ddm bao
cac quy dinh vé quan ly ngoai héi phi hop v6i
tinh hinh thuc ti&n cGa nén kinh t&, tao mét
khudn khé phap Iy hoan thién, théng nhat dap
(ng yéu cau hoi nhap quéc té. Biém néi bat
cla co ché quan ly ngoai héi nam 2007 1a quy
dinh vé tu do hoa céac giao dich vang lai, phu
hop v6i yéu cau tai Piéu 8 Diéu 1&é Quy Tién té
Qudc té. Bén canh dd, co ché quan ly ngoai
héi cling duoc xay dung theo huéng han ché
st dung ngoai t& trén lanh thd Viét Nam, tién
t6i thuc hién trén 1anh thé Viét Nam chi st
dung dong Viét Nam. Bon gian hoa thd tuc cap
gidy phép hoat déng cung ung dich vu ngoai
héi clia cac TCTD, dong thdi da dang hoa
pham vi cung Ung dich vu ngoai héi clia cac
TCTD.

Quy mé du trlt ngoai hdi nha nuéc da tang tu
muc 11 tudn nhap khau vao cudi ndm 2006 lén
khoang 17 tuan nhap khau vao cudi nam
2007, gop phan tang kha nang phong vé cla
NHNN trudc su dao chiéu cla cac luéng chu
chuyén vén ngoai té ciing nhu gilip nang cao
kha nang thanh toan quéc té va hé sé tin
nhiém qudc gia cta Viét Nam. Dang thdi
NHNN trién khai ra soat, nghién clru va xay
dung co ché& méi cho cdng tac quan Iy du trit
ngoai héi nha nudc, budc dau tao ra mét s
thay déi trong quan Iy va diéu hanh.

BAO CAO THUONG NIEN 2007
NGAN HANG NHA NUOC VIET NAM

Foreign exchange management

The legal framework for foreign exchange man-
agement continued to improve through implemen-
tation guidelines of the Foreign Exchange
Ordinance. The regulatory regime for capital
account transactions was developed towards
expanding legal grounding for investment outflow
(including direct and indirect investment, and lend-
ing). At the same time, the legal framework inherit-
ed and developed previously established regula-
tions on investment into Vietnam as well as bor-
rowings and repayments of foreign debts. The pre-
scription of borrowings and repayments of foreign
debts was more liberal in terms of concept, bor-
rowers and regulatory level.

Current account transaction mechanism was stud-
ied and compiled so as to settle inadequacy, and
make foreign exchange regulations suitable with
actual economic development under a uniform and
comprehensive legal framework in line with inter-
national integration requirements. The most promi-
nent feature of the foreign exchange management
mechanism in 2007 was the detail implementation
guidelines for the regulation on liberalizing current
account transactions in line with Article VIII in the
Articles of Agreements of the International
Monetary Fund. Besides, foreign exchange man-
agement mechanism was also developed towards
limiting the use of foreign currency in the
Vietnamese territory, to make sure that only VND
was spent in the Vietnamese territory. Licensing
procedures for provisions of foreign exchange
services of credit institutions were simplified, and
the scope of provision for foreign exchange servic-
es was diversified.

International reserves increased from 11 weeks of
import as of end-2006 to about 17 weeks of import
as of end-2007, strengthening the capability of the
SBV to deal with a reversal of capital flows, and
enhancing international solvency and sovereign
rating of Vietham. Simultaneously, the SBV con-
ducted review, research and development of the
new mechanism for international reserves man-
agement, thereby improving its management and
execution.
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Hoat dong thanh tra giam sat va
céng tac chéng rua tién

Cong tac thanh tra, giam sat hoat dong cla cac
TCTD duoc tdng cudng, dic biét la déi véi hoat
déng cho vay dau tu, kinh doanh chiing khoan.
NHNN da tién hanh thanh, kiém tra déi voi cac
TCTD va céc t6 chic khac co hoat ddng ngan
hang, hoat dong cho vay kinh doanh chiing
khoan. Hoat dong thanh tra da tap trung di sau
phan tich, danh gia mic do tuan thd phap luat,
dic biét, c6 két hop danh gia rdi ro cla déi tuong
thanh tra. Bén canh d6, Thanh tra Ngan hang da
lam viéc véi ban lanh dao cac TCTD d& n&m bat
kip thoi dién bién, tinh hinh hoat déng clia cac
TCTD va giam sat thudng xuyén cac van dé trong
tm can xU ly cla ting TCTD. Viéc giam sat tinh
hinh thuc hién ki&n nghi clia Thanh tra ngan hang
duoc thuc hién thudng xuyén nham dam bao su
tuan tha phap luat, ngan ngira cac hanh vi tai
pham.

Cung véi viéc thanh tra, giam sat déi véi cac
TCTD, NHNN da nghién clu viéc déi méi hoat
déng thanh tra, gidm sat nham huéng hoat dong
thanh tra ngan hang theo dan véi thong &, chuan
muc quéc té. D& an cai cach té chirc va hoat
déng Thanh tra ngan hang da dugc hoan thanh
v6i cac nhom gidi phap cai cach va phat trién hé
théng thanh tra, giam sat ngan hang dén nam
2010; viéc xay dung Quy ché quan tri rdi ro téi
thi€u ddi véi cac TCTD va S6 tay thanh tra trén co
s6 rli ro ciling dugc xuc tién.

V& cong tac phong chdng ria tién, Viét Nam da
chinh thitc gia nhap Té chic chéng ria tién cla
Chau A Thai Binh Duong (APG) tr thang 5/2007.
Céc hoat dong nham kién toan hoat déng clia
Trung tdm phong chéng ria tién tiép tuc dugc
trién khai, nhu trang bi co s vat chat; khao sat
mdt s6 ngan hang dé c6 huéng trién khai hiéu
qua cong tac nay.

Hoat dong thanh toan

Thuc hién Chi thi 20/2007/CT-TTg cta Tha tudng
Chinh ph vé tra luong qua tai khoan cho cac déi
tuong hudng luong tir ngan sach, NHNN da chi
dao cac t6 chiic cung Ung dich vu thanh toan va

Inspection, supervision and
prevention of money laundering

Inspection and supervision of credit institutions was
strengthened, particularly on margin lending. The
SBV performed inspections on credit institutions
and others engaged in banking activities, and
margin lending. These inspections focused on
analysis and assessment of law compliance
together with risk assessment of the inspected
institutions. Besides, the Banking Inspectorate had
working meetings with the management board of
credit institutions so as to get the knowledge of
their performance in a timely manner and frequent-
ly monitored serious issues required to be settled
in each credit institution. The implementation of
recommendations by the Banking Inspectorate was
frequently monitored for strict compliance with law
and prevention of repeated violations.

Along with the supervision of credit institutions, the
SBV decided to gradually renovate supervision in
accordance with international practices and stan-
dards. The project of improved organization and
operation of the banking supervision has been
accomplished including groups of solutions to
improve and develop the banking supervision sys-
tem until 2010; and start the drafting of minimum
risks management regulations for credit institutions
and risk-based supervision Manual.

Regarding anti money laundering, Vietnam official-
ly joined the Asia/Pacific Group on Anti- Money
Laundering in May 2007. Activities to strengthen
operations of the Anti-Money Laundering
Information Center (AMLIC) were continued includ-
ing furnishing working facilities and conducting sur-
veys on some banks so as to perform this mission
in the most effective manner.

Payment operations

For implementation of Directive No. 20/2007/CT-
TTg of the Prime Minister on salary payment
through bank accounts for those who get paid from
the state budget, the SBV instructed payment serv-
ice providers and relevant entities to carry out com-
prehensive solutions and at the same time monitor
performance in localities for timely guidance. In
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- Théng tu s6 01/2007/TT-NHNN ngay 07/3/2007 huéng dan thuc hién Diéu 4 va Biéu 7 Nghi dinh s6
161 ngay 28/12/2006 clia Chinh phl quy dinh vé thanh toan bang tién mat.

- Quyét dinh s6 20/2007/QD-NHNN ngay 15/5/2007 ban hanh Quy ché phat hanh, st dung, thanh toan
va cung cap dich vu hd trg thé ngan hang; Quyét dinh s6 32/2007/QB-NHNN ngay 03/7/2007 vé han
muc s6 du doi vai thé tra trudc vo danh va Quyét dinh s& 38/2007/QD-NHNN ngay 30/10/2007 ban
hanh Quy ché cap, st dung va quan ly ma té chic phat hanh thé.

- Quyét dinh sé 48/2007/QD-NHNN ngay 26/12/2007 ban hanh quy dinh vé viéc thu phi dich vu thanh
toan qua t6 chic cung (mg dich vu thanh toan va Quyét dinh s6 50/2007/QD-NHNN ngay 28/12/2007
ban hanh muc thu phi dich vu thanh toan qua t& chirc cung tng dich vu thanh toan.

- Quyét dinh s6 3113/QD-NHNN ngay 31/12/2007 phé duyét Dé an xay dung Trung tdm chuyén mach
thé théng nhét thudc D& an Thanh toan khong dung tién mat giai doan 2006-2010 va dinh huédng dén
2020 dugc phé duyét theo Quyét dinh s6 291/2006/QD-TTg ngay 29/12/2006 clia Thi tuéng Chinh pha.

- Chi thi s6 05/2007/CT-NHNN ngay 11/10/2007 vé viéc tra luong qua tai khoan cho cac déi tuong hudng
luong tir Ngan sach nha nudc theo Chi thi s6 20/2007/CT-TTg ngay 24/8/2007 clia Thi tudng Chinh phd.

cac don vi lién quan trién khai dong bo cac giai
phap, dong thoi theo ddi ndm bat tinh hinh tai cac
dia phuong dé c6 chi dao kip thai. Nhin chung,
viéc tra luong qua tai khoan da duoc trién khai tai
mot s6 noi nhu: nganh tai chinh - ngan hang, cac
khu céng nghiép, khu ché xuét..., viéc tra luong
huu qua thé ngan hang budc dau da trién khai
thanh cdng & mét sd thanh phd 16n.

Du &n “Hién dai hoa Ngan hang va hé théng
thanh toan giai doan II” dang dugc thuc hién
ding tién do6 da cam két voi WB. Cac hé thong
thanh toan bu tru, thanh toan ndi bd cla
NHTM, thanh toan song phuong gilta cac ngan
hang tiép tuc dugc nang céap, hoan thién. Sau 5
nam trién khai thuc hién, hé théng thanh toan
bu trir dién t lién ngan hang da dugc trién khai
t6i 59/64 tinh, thanh phd, gép phan day nhanh
téc do thanh toan va phat trién thanh toan
khong dung tién mat. V& phuong thiic thanh
toan tap trung mét tai khoan duoc trién khai
kha tich cuc, Ngan hang Néong nghiép va Phat
trién noéng thon da trién khai t6i 64 tinh, thanh
phé trong ca nudc, Ngan hang Dau tu va Phat
trién trién khai t6i 55 chi nhanh tai 38 tinh,
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general, salary payment through bank account
has actually been operated in some sectors such
as: financial sector, industrial zones, export pro-
cessing zones, etc. Salary payment by means of
bank cards has been initially introduced and got
underway in several large cities.

The Second Phase of the Payment System and
Bank Modernization Project has been being car-
ried out on schedule as pledged to the World
Bank (WB). Commercial banks' clearing and
internal payment systems, as well as inter-bank
bilateral payment systems are incessantly
improving. After 5 years of implementation, the
inter-bank electronic clearing system has been
put into operation in 59 out of 64 provinces and
cities, thus helping to accelerate payment and
developing non-cash payment. Centralized set-
tlement through one account was rather actively
performed. This undertaking was put into prac-
tice in 64 cities and provinces national-wide by
the Vietnam Bank for Agriculture and Rural
Development, 55 branches in 38 cities and
provinces by the Bank for Investment and
Development of Vietnam and 44 branches in 17
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- IMPROVING THE LEGAL FRAMEWORK FOR PAYMENT TRANSACTIONS

Circular No.01/2007/TT-NHNN dated 7 March 2007 guiding the implementation of Articles 4 and 7
of Decree No. 161 dated 28 December 2006 of the Government
regulating cash payments.

- Decision No. 20/2007/QD-NHNN dated 15 May 2007 issuing the Regulation on issuance, usage,
payment, and providing supporting service for bank cards; Decision No. 32/2007/QD-NHNN dated 3
July 2007 on balance credit line for anonymous prepaid cards and Decision No. 38/2007/QD-NHNN
dated 30 October 2007 issuing the Regulation on issuing, using and managing codes for card issuing
institutions.

- Decision No. 48/2007/QD-NHNN dated 26 December 2007 issuing the Regulation on
collecting payment fees via payment service institutional providers and Decision No. 50/2007/Qb-
NHNN dated 28 December 2007 issuing levels of fees collected for payment services via payment
service institutional providers.

- Decision No. 3113/QD-NHNN dated 31 December 2007 approving the Sub-Plan to
develop a Unified Switching Center as part of Non-cash Payment Plan for the 2006-2010 period and
vision to 2020 approved according to the Decision No. 291/2006/QDP-TTg of the Prime Minister dated
29 December 2006.

- Directive 05/2007/CT-NHNN dated 11 October 2007 on the salary payment through account to those
who receive salary from the State budget in accordance with Directive 20/2007/CT-TTg of the
Prime Minister dated 24 August 2007.

thanh phd, Ngan hang Céng thuong trién khai  cities and provinces by the Vietnam Bank for
t&i 44 chi nhanh tai 17 ﬁnh, thanh phé |ndustry and Trade.

Dich vu thanh toan qua ngan hang tiép tuc phat  The payment service through bank was on the impe-

trién manh, dac biét la cac dich vu thanh toan
c6 Ung dung cong nghé cao. Dich vu thanh toan
thé ATM da dugc trién khai tai 25 ngan hang véi
khoang 4.300 may ATM, 23.000 diém chap
nhan thé va khoang 8,3 triéu thé dugc phat
hanh. Nhiéu ngan hang phat hanh cac loai thé
c6 dd bao mat cao va cung cap nhiéu tién ich di
ké&m cho khach hang. Tuy nhién, su thiéu lién két
gilta cac ngan hang trong dich vu nay da tao
khong it phién ha cho ngusi st dung. D& thic day
dich vu thanh toan thé phat trién hiéu qua hon,
Théng déc NHNN da ra Quyét dinh s 3113/Qb-
NHNN ngay 31/12/2007 ban hanh Dé an xay
dung Trung tdm chuyén mach thé théng nhat.
Theo Dé an, Cong ty C8 phan chuyén mach tai
chinh quéc gia Viét Nam (Banknetvn) duoc lua
chon dé phat trién thanh trung tm chuyén mach
thé théng nhat. Cudi nam 2007, 2 lién minh thé
I6n nhat la Banknetvn va Smartlink da ky thoa
thuan két ndi mang Iugi thanh toan théng nhat
trén toan quéc.

tus of powerful growth, especially high-tech payment
services. ATM payment service has been introduced
at 25 banks with nearly 4,300 ATMs, 23,000 points
of sale and about 8.3 million ATM cards were issued.
Many banks have issued high security cards accom-
panied with numerous convenient services for cus-
tomers. Nevertheless, the lack of association
between banks in card service caused quite a few
discomforts to users. In order to promote card pay-
ment service, the Governor of the State Bank issued
Decision No. 3113/QD-NHNN dated December 31st
2007 on the promulgation of the Development Plan
of Unified Card Switching Center. Under this Plan,
the Vietnam National Financial Switching Joint Stock
Company (Banknetvn) was chosen as the core unit
to be turned into a Unified Card Payment Switching
Network. At the end of 2007, two largest card
alliances namely Banknetvn and Smartlink signed
the agreement on interconnection of the united
national payment network.
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Su kién Viét Nam chinh thic tr thanh thanh vién
th(r 150 cla WTO nam 2007 la d4u &n quan trong
trong qua trinh hoi nhap kinh té , trong d6 NHNN
da thuc hién t6t vai trd 1a dau méi cla Chinh phi
Viét nam trong viéc duy tri va md réng méi quan
hé déi ngoai véi cac t6 chic tai chinh tién t& quéc
té€ nhu IMF/WB/ADB, MIB/MBES, tang cudng
quan hé hgp tac song phuong va da phuong
trong linh vuc ngan hang va hoan thanh viéc xay
dung chuong trinh hanh dong clia nganh ngan
hang sau khi Viét nam gia nhap WTO giai doan
2007-2012.

Céc doan lanh dao cao cép cua IMF, WB, ADB
da c6 chuyén viéng tham Viét nam, danh gia cao
nhiing thanh tuu vé tng trudng kinh t&, x6a doi
gidm nghéo, Ung hé K& hoach Phat trién Kinh té -
Xa héi cla Viét Nam giai doan 2006-2010 va cam
k&t khdng ngling déi thoai chinh sach, tiép tuc hd
tro tai chinh va ky thuat cho viéc thuc hién céac
muc tiéu kinh té-xa hoi.

Nam 2007, NHNN da chu tri dam phan thanh
cong Véi 2 t6 chitc quéc t& WB va ADB téng cong
17 chuong trinh/du an vdi tri gia 2.264,4 triéu
USD va da ky két thanh céng Hiép dinh Tai trg
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COOPERATION ACTIVITIES

The event that Vietnam officially became the 150th
member of WTO in 2007 was an important
benchmark in the process of economic integration,
in which, the SBV excellently played the role as
the focal point of Government in maintaining and
extending external relationship with international
financial and monetary institutions such as
IMF/WB/ADB, MIB/MBES, enhancing bilateral and
multilateral cooperation in the banking field and
completed the development of Vietnam's banking
sector action program after WTO accession for
the period 2007-2012.

Senior leaders of IMF, WB, and ADB paid visits to
Vietnam, highly appreciated the country's achieve-
ments in economic growth, poverty reduction, and
supported the Socio-Economic Development Plan
for the period 2006-2010 and committed to have

continuous policy dialogues, and provide financial
and technical assistance for the implementation of
social and economic objectives.

In 2007, the SBV took the lead in successfully
negotiating 17 programs/projects worth USD
2,264.4 million, and signed 14 programs/projects
worth USD 1,145 million with WB/ADB, bringing
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cho 14 chuong trinh/du an véi WB/ADB véi tong tri
gia 1.145 triéu USD, nang téng sé khoan vay da ky
két v6i cac t6 chic nay cho dén nay 1&n 145
chuong trinh/dy an véi téng gia tri gan 11 ty USD.
Trong d6, d&c biét, NHNN da chi tri dam phan va
ky két thanh cong Chuong trinh Tin dung hé tro
giam nghéo VI (PRSC VI) clia WB tri gia 175 triéu
USD cung 11 khoan vién trg Uy thac qua WB tri gia
du kién khoang 150 triéu USD va khoan vay Tai
chinh Ngan hang Ill tri gia 75 triéu USD cta ADB.
Nam 2007, WB/ADB da giai ngan cho Viét Nam
khoang 627 triéu USD, nang téng s6 vén da giai
ngan cla 2 t6 chic nay 1én khoang 4,11 ty USD.

DPéng thoi, NHNN da thuc hién t6t vai trd dau mai
tim kiém va khai thac cac hé tro ky thuat clia cac té
chic tai chinh tién t& qudc t& nham tang cudng
nang luc cho can bd NHNN va cac NHTM. NHNN
da lam thd tuc tiép nhan 26 khoan hd trg ky thuat
va déng tai trg clia 2 t6 chiic WB/ADB véi tri gia
khoang 97 triéu USD.

Trong hoat dong hop tac song phuong, NHNN da
trién khai ky két thu trao déi hop tac, cung cap
thong tin nham tang cudng phdi hop cong tac
quan ly, dam bao an toan hé théng vdi ngan hang
Dai Loan, Nga, Han Quéc, Australia, Anh,
Malaysia, Singapore, Trung Quéc, Héng Kéng; tiép
tuc dam phan dé ky két thu trao déi hop tac voi
Nhat Ban, Hoa Ky, Phap, Ha Lan, Thai Lan, Lao,
Duc, Bi, Thuy S, Ao, An D6, Canada. NHNN da
phdi hop véi cac Bo, nganh hitu quan chuén bi ndi
dung va tham dy thanh cong cac Hoi nghi Tai
chinh Ngan hang ASEAN va ASEAN+3; Phdi hop
tham gia xay dung Ban k& hoach téng thé Cong
dong kinh t& ASEAN; Chuan bi cho Hdi nghi Théng
déc va Pho Théng déc NHTW ASEAN t6 chuc tai
Viét Nam vao dau thang 4/2008; Tham gia nghién
cliu va xay dung phuong an vé da phuong hoa
Sang kién Chiéng Mai trong hop tac ASEAN+3;
Xay dung phuong an cia NHNN va tham gia dam
phan Hiép dinh Thuong mai ty do gitta ASEAN —
Uc — New Zealand, ASEAN — Han Quéc va
Trung Quéc. Tham gia cac céng viéc trong hop
tdac APEC, ASEM va cac hoat déng lién quan
dén hop tac dao tao, nghién cliu gilta cac ngan
hang trung uong thanh vién khu vuc clia SEACEN.

the total number of projects and programs
financed by these two institutions up to 145 pro-
grams/projects worth nearly USD 11 billion.
Especially, the SBV successfully concluded the
WB-financed Sixth Poverty Reduction Support
Credit (PRSC VI) worth USD 175 million; signed
11 co-financed credits under PRSC VI with the
total value of USD 150 million and ADB-financed
Financial Sector Program Loan Il worth USD 75
million. In 2007, the amount of disbursement of
WB/ADB-financed projects is USD 627 million,
bringing the total disbursed amount up to USD
4.11 billion.

At the same time, the SBV fulfilled its role as the
focal point in seeking and exploiting technical
assistance programs aimed at capacity building
for staff of the SBV and commercial banks. The
SBV carried out procedures to receive 26 techni-
cal assistance and co-finance programs from
WB/ADB worth USD 97 million.

In bilateral cooperation, the SBV signed memo-
randa of understanding/ letters of exchange, pro-
vided information for enhancing management,
ensuring system security with banks of Taiwan,
Russia, South Korea, Australia, UK, Malaysia,
Singapore, China, Hong Kong; continued to
negotiate for signing letters of exchange with
Japan, USA, France, the Netherlands, Thailand,
Laos, Germany, Belgium, Switzerland, Austria,
India and Canada. The SBV also coordinated
with other relevant ministries and agencies for
preparing and attending successfully in ASEAN
and ASEAN+3 finance and banking meetings,
involved in drafting ASEAN Economic Community
Blue-Print; ASEAN Central Bank Governors'
Meeting and ASEAN Central Bank Deputies's
Meeting held in Vietnam in early April 2008; draft-
ed proposal on the multilateralization of Chieng
Mai Initiative in ASEAN + 3 Cooperation; devel-
oped the SBV's proposal and participated in
negotiation of ASEAN- Australia-New Zealand,
and ASEAN- Korea- China Free Trade
Agreements; participated in the undertakings
related to cooperation with APEC, ASEM and
activities in training and research cooperation
among central bank members of SEACEN.
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Tiép tuc hoan thién co sé phap ly cho hoat
dong cua hé théng ngan hang nhu tién
hanh téng két tinh hinh thuc hién hai Luat
ngan hang hién hanh, déng thdi trién khai cac
budc dé xay dung 2 du an Luat ngan hang
ma&i; Hoan thién bao cao khung phap ly hién
hanh va du thao dé cuong déi véi du an Luat
giam sat an toan hoat ddng ngan hang; xay
dung du an Luat bao hiém tién gui.

Nam 2007, NHNN da chu tri xay dung va trinh
Chinh pha, Tha tuéng Chinh phi ban hanh
mot s6 van ban quy pham phéap luat vé hoat
ddng ngan hang; ban hanh méi va stra ddi, bé
sung nhiéu van ban quy pham phap luét
nham dap (ng yéu cau déi méi hé théng ngan
hang trong tién trinh hdi nhap quéc té nhu:
Quy ché cap gidy phép thanh lap va hoat
dong NHTM c6 phan, thanh lap va hoat dong
TCTD phi ngan hang, cac van ban stta déi, bd
sung quy dinh vé ty I& bdo dam an toan trong
hoat dong ngan hang, phan loai ng, trich lap
va st dung du phong rli ro, quy dinh vé t6
chlrc va hoat dong clia ngan hang lién doanh,
chi nhanh ngén hang nuéc ngoai tai Viét
Nam... Cong tac ra soat va kiém tra van ban
ctia NHNN da dan di vao né nép. Cong tac
tuyén truyén, phé bién cac van ban quy pham
phép luét trong linh vuc tién té, ngan hang
cling nhu céc linh vuc kinh t& xa hdi khac da
dugc quan tam thuc hién.

DAy nhanh tién do c6 phan hoa cac NHTM
nha nuéc, chi dao cac NHTM nha nudc tich
cuc trién khai cac budc dé tién toi phat hanh
c6 phiéu lan dau ra cong ching (IPO). Cudi
thang 12/2007, Ngan hang Ngoai thuong Viét
Nam da t6 chic thanh cong IPO ghi ddu méc

BAO CAO THUONG NIEN 2007
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OTHER ACTIVITIES

To complete the legal framework for banking
system, such as to review the implementation of
the two existing banking laws, at the same time,
to take steps to develop 2 new banking law pro-
posals; to complete the current legal framework
report and to draft the outline of the Banking
Supervision Law; and to develop the proposal of
the Law on Deposit Insurance.

In 2007, the State Bank of Vietnam took the
lead in drafting and submitting to the Prime
Minister to issue several legal documents on
banking activities; issued or revised many legal
documents to meet the requirements of banking
reform in international integration progress,
such as: (i) Regulations on granting licences for
the establishment and operations of joint-stock
commercial banks and non-banking credit insti-
tutions; (ii) documents to revise to the regulation
on prudential ratios in banking activities, loan
classification, risk provisioning and provision
usage; regulation on organization and operation
of joint-venture banks and foreign bank branch-
es in Vietham. The SBV's document review and
examination activities were gradually brought
into order. Special attention was also paid to the
publication and dissemination of legal docu-
ments on monetary and banking as well as
other socio - economic areas.

To accelerate the equitization process of
State-owned Commercial Banks (SOCBSs):
SBV directed SOCBs to actively take steps
towards initial public offerings (IPO). In the end
of December 2007, Vietcombank IPO was
implemented successfully, recording an impor-
tant milestone in SOE's equitization process.
The Mekong Delta Housing Development Bank
already submitted to the Prime Minister their
equitization plan; Vietinbank and BIDV complet-
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OTHER ACTIVITIES

quan trong trong tién trinh ¢6 phan hoa cac
NHTM nha nudc. Ngan hang Phat trién nha
déng bang séng Clu Long da trinh Thi tudng
Chinh phU phuong an cé phan hoa; Ngan hang
Céng thuong Viét Nam va Ngan hang Dau tu
va Phat trién Viét Nam da hoan thanh xong
viéc thué tu van c6 phan hod, dang trong giai
doan xac dinh gia tri doanh nghiép va luya chon
déi tac chién lugc.

Clng c6 va nang cao nang luc tai chinh cta
hé théng NHTM ¢6 phan, nam 2007, cac
NHTM c6 phan déu cé phuong an, 16 trinh tang
vén diéu 1& theo Nghi dinh s6 141/2006/ND-CP
cta Chinh phl vé muc vén phép dinh cla
TCTD, hau hét cac ngan hang da ting vén dat
gan mdc quy dinh cho nam 2010. Clng vdi
viéc tang vén diéu 1&, cac NHTM cé phan déu
da dam bao ty 1& an toan vén t6i thiéu dat ty &
quy dinh (trén 8%) mang ludi hoat dong phat
trién manh. Mét s6 ngan hang véi su tham gia
clia c6 doéng la cac t6 chc tai chinh, ngan
hang nudc ngoai cé uy tin nén da co6 budc cai
cach manh vé cong tac quan tri, diéu hanh,
phat trién dugc nhiéu dich vu mai, hiéu qua
kinh doanh tdng manh so v6i nam trudc.

Hoan thién méi trudng phap ly cho hoat dong
clia cac TCTD phi ngan hang nham nang cao
nang luc canh tranh, nang luc tai chinh c6 budc
cai thién rd rét théng qua viéc tang von diéu lé
nham dan dap Gng mic vén phap dinh theo
quy dinh. Ty I& an toan von téi thiéu clia cac
TCTD phi ngan hang hién nay dat trén 8%.

Clng c6 va phat trién hé théng quy tin dung
nhan dan, bdo dam cho loai hinh TCTD nay
hoat dong an toan, hiéu qua, dong gop vao
phat trién kinh t&-xa hoi trén dia ban nong thon.
Dén cudi nam 2007, hé théng Quy tin dung
nhan dan bao gém Quy tin dung nhan dan

ed the phase of hiring of equitization consult-
ing firms and entered the phase of enterprise
value evaluation and strategy partner selec-
tion.

To strengthen and enhance the financial
capacity of the joint-stock commercial
banking system: In 2007, all joint-stock com-
mercial banks had plans and roadmaps of
increasing their charter capital in line with
Decree 141/2006/ND-CP of the Government
on the charter capital level for credit institu-
tions. Most of them increased their charter
capital close to the level required for 2010.
Together with increasing charter capital, joint-
stock commercial banks ensured the capital
adequacy ratios at the required level (more
than 8%). Some commercial banks, with the
participation of reputed foreign financial and
banking institutions as shareholders, achieved
significant improvements in their governance
and management and developed many new
services, leading to a strong increase in busi-
ness effectiveness compared with the previous
year.

The legal framework for activities of non-bank
credit institutions was developed comprehen-
sively in order to improve their competitive-
ness. Financial capacity of these institutions
was strengthened obviously through increasing
their charter capital in order to meet the
requirement of legal capital level. At that time,
the minimum capital adequacy ratio of non-
bank credit institutions was more than 8%.

To strengthen and develop the system of
People's Credit Funds (PCF), ensure the
safety and effectiveness of the operations of
these credit institutions, making an active con-
tribution to socio-economic development in
rural areas. As of end 2007, the system of
PCFs included the Central PCF with 24
branches and 996 local PCFs (an increase of
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Trung uong vGi 24 chi nhanh va 996 Quy tin
dung nhan dan co sd (tang 59 quy so véi cudi
nam 2006) hoat dong trén dia ban 55 tinh,
thanh phd. Hoat déng cla hé théng Quy tin
dung nhan dan co ban déu tang trudng kha
so véi nam 2006, nhat 1a ngudn vén huy dong
tién gli dan cu. Nam 2007, NHNN da xay
dung dinh huéng chién lugc phat trién hé
théng Quy tin dung nhan dan giai doan 2006-
2020 theo hudng hoan thién mé hinh hé
théng QuY tin dung nhan dan, phat trién ca vé
s6 lugng, chat luong 1an quy mé hoat dong va
da dang hoa hoat dong nghiép vu.

Cong tac phat hanh kho quy va phong
chéng tién gia, NHNN da chi déng té chic
diéu hoa linh hoat Iluong tién mat hién co
trong toan hé théng, dam bao dap ung kip
thdi yéu cau cla nén kinh té& ca vé gia tri va
co cAu céac loai tién. Tuy nhién, co lic, ¢ noi
tién ménh gia nho con chua dap (ng di nhu
cau cla xa hoi, nhat la vao dip Tét. Thuc hién
Quyét dinh ctia Thi tuéng Chinh phi vé viéc
dinh chi luu hanh hanh tién cotton loai ménh
gia 50.000 dong va 100.000 dong trén lanh
thd Viét Nam tir 1/9/2007, NHNN da t6 chirc
thuc hién viéc thu déi, khong dé xay ra hién
tuong tor chéi thu ddi hai loai tién nay. Do ¢
su chudn bi chu dao va cach thc trién khai
phu hgp, nén viéc dinh chi luu hanh hai loai
tién nay da dugc thuc hién theo dung chi dao,
tinh hinh luu théng tién té dién ra binh thudng.
Trong cong tac dau tranh phong, chéng tién
gia, NHNN da ting cudng ma cac 10p tap
hu&n nghiép vu nhan biét tién that, tién gia
cho can bo lam coéng tac tién té, kiém ngan,
kho quy; ddy manh cong tac théng tin tuyén
truyén, huéng dan cong ching kiém tra, phan
biét tién that, tién gia.
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59 funds compared with the end of 2006) oper-
ating in 55 provinces and cities. PCF opera-
tions recorded better growth than 2006, espe-
cially deposits from residents. In 2007, SBV
developed the Development Strategy Direction
of PCF system for the 2006-2020

period toward improving the PCF system
model and developing it in terms of quantity,
quality as well as operation scale

and diversified operations.

With regards to issue and vault and anti-
counterfeit money activities, the SBV actively
and flexibly managed the existing cash volume
in the whole system, ensuring to timely meet
the economy's demand in terms of both struc-
ture and value of domestic currency. However,
sometimes, somewhere, supply of the domestic
currency in small denominations failed to suffi-
ciently satisfy the society's demand, especially
during “Tet” holiday. Carrying out the Prime
Minister's decision on nationwide suspension
of the circulation of cotton-made VND 50,000
and VND 100,000 denominated banknotes
since September 15t 2007, the SBV organized
the collection and exchange for such ban-
knotes, ensuring that there was no refusal to
collect and exchange them. Thanks to careful
preparation and proper implementation
method, the circulation suspension of these
two types of banknotes was accomplished in
accordance with the direction, and currency
circulation situation went on normally. In the
fight against counterfeit money, the SBV
increased the number of professional training
courses on genuine and counterfeit money
identification for treasury staff, enhancing com-
munication activities, and providing people with
necessary guidelines to distinguish between
genuine and counterfeit money.



H @ CHO TICH SONG MAI TRONG SU NGHIEP GﬂA CHijne =

|ITRIEN VONG KINH TE Vi MO VA

HOAT PONG NGAN HANG NAM 2008

TRIEN VONG KINH TE VI MO GLOBAL AND REGIONAL MACRO-
TOAN CAU VA KHU VUC ECONOMIC PROSPECTS

Theo du bao cua IMF, WB, OECD va cac As forecasted by IMF, WB, OECD and many
chuyén gia kinh té thé gigi, ndm 2008 kinh té international economists, in 2008, world eco-
thé gidi tang trudng & muc 4,6%, chl yéu nhd nomic growth will be achieved at 4.6%, mainly
tang trudng cao & cac nén kinh té dang phat thanks to high growth rates in developing coun-
trién nhu: Trung Quéc 10%, An D6 ting 8,4%, tries such as China (10%), India (8.4%), East
kinh t& Dong A tang 6,1%...; diéu kién Asian Region (6.1%), etc; global trade and
thuong mai va dau tu toan cau tiép tuc duoc investment environment will continue to be

cai thién, dau tu nudc ngoai sé gia tang improved, foreign investment is expected to be
manh, thuong mai thé gidi tiép tuc tang vigorously increased, and world commerce con-
trudng, dat muc 6,7%. tinues to grow at 6.7%.

However, the world economy is anticipated to
continue complex and unpredictable develop-
ments, due to several major reasons: the USD
may continue to depreciate because of the
sharp interest rate decrease of FED to cope
with the sub-prime mortgage crisis which
affects the world banking operations; the real
estate market in Europe and other regions may
go down sharply due to the broken bubble in

Tuy nhién, kinh t& thé gidi dugc du bao sé tiép
tuc dién bién phuec tap, kho ludng bdi mot s6
nguyén nhan chl yéu nhu: déng dé-la My ¢
kha nang tiép tuc mat gia do Cuc Dy tri lién
bang My c6 thé cat gidm manh Ii suat nham
déi pho véi khiing hoang thi trudng cho vay
cam c6 dudi tiéu chudn & My tac dong dén
hoat déng ngan hang trén pham vi toan cau;

thi tru?ng nha dat Chau Au va mot 396 khu vuc the US real estate market; oil price may

c6 thé sé bi giam gia rpg)nh do su dc? Vo ?ong increase rapidly because of the complex politi-
bong thi trudng nha dat o My; gia dau mo thé cal situation in Central Asia leading to a supply
gic’)i‘cé thé tiép tuc tang rpanh do tac dong cua interruption; the oil demand in China and India
nhiéu nhan t6 khién ngudn cung bi gian doan would increase dramatically; the climate

nhu bét 6n chinh tri  Trung Dong va mot s6 changes cause adverse impacts on world pro-
nuéc khac; nhu cau tiéu thu dau mé téng duction, etc. All the above reasons may become
manh & Trung Quéc va An D; nhiing thay déi the barriers to the world economic growth.

khi hau bat loi cho san xuét trén toan cau...
Céac nguyén nhan nay cé thé sé la rao can déi

véi su tang trudng kinh té& toan cau. PROSPECTS FOR THE
VIETNAMESE MACRO ECONOMY

The year 2008 is considered as the pivotal year

TRIEN VONG KINH TE Vi MO which is of great importance to create momen-
V|ET NAM tum for the fulfillment of the 2006-2010 Five

) Year Plan and the 2001-2010 Socio Economic
N&m 2008 la nam ban &, ¢ y nghia quan Development Plan. Thus, in the second session
trong tao da cho viéc hoan thanh k& hoach 5 of the Twelfth National Assembly, all the key
nam 2006 - 2010 va chién lugc phat trién kinh socio economic targets in 2008 socio- economic
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PROSPECTS FOR MACRO-ECONOMY AND
BANKING SECTOR IN 2008

té - xa hoi 2001 — 2010. Vi vay, tai Ky hop thir
2, Quéc Hai khoa Xll, cac chi tiéu kinh té xa
hoi chl yéu trong k& hoach phat trién kinh té-
xa hoi nam 2008 da duoc théng qua: téng san
pham trong nudc (GDP) ting 8,5 - 9%; Gia tri
tang thém clia nganh néng, l1am, ngu nghiép
3,5 - 4%; nganh cong nghiép va xay dung 10,6
- 11%; nganh dich vu 8,7 - 9,2%; Téng kim
ngach xuét kh&u ting 20 - 22%; Téng nguén
von dau tu phat trién toan xa hoi chiém 42%
téng san pham trong nuéc (GDP)... vé6i nhiéu
nhom gidi phap ma Chinh pht va cac bd
nganh tap trung thuc hién trong nam 2008 dé
thuc hién muc tiéu dé ra.

Tuy nhién, khi trién khai thuc hién trong nhiing
thang dau nam 2008, da xuat hién nhiing mat
ton tai va khd khan nhu: téc d6 tang trudng
kinh t€ c6 biéu hién cham lai; lam phat tiép tuc
tang cao; thi trudng tai chinh, tién t& c6 nhiéu
bién dong; xuéat hién nhiing yéu t6 bat logi, gay
kho6 khan cho san xuét, kinh doanh va doi séng
nhan dan,...da tac dong nhat dinh dén tam ly
cla nha dau tu, cac doanh nghiép va nhan dan
vé su 6n dinh kinh t& vi mé.

D& kiém ché lam phat, &n dinh kinh t& vi mo,
bao dam an sinh xa hoi va tang trudng bén
viing, trong dé kiém ché& lam phat la muc tiéu
hang dau, tai Ky hop thi 3, Quéc Héi khoa XII,
Quéc Hoi da diéu chinh mét s6 ndi dung va chi
tiéu chl y&u phat trién kinh t& xa hdi ndm 2008
phu hop véi tinh hinh méi nhu: t6ng san pham
trong nuéc (GDP) nam 2008 tang 7%; Kiém
ché lam phat va téc do tang chi s6 gia tiéu
dung trong nhiing thang con lai cia nam 2008.
Quéc Hai ciing b6 sung cac nhém giai phap,
trong dé cac nhém gidi phap chi yéu cu thé:

Kip thai diéu chinh hop Iy va t6 chic thuc hién
déng bo cac giai phap, co ché, chinh sach dé
vura kiém ché lam phat, giam téc do tang gia
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development plan were approved, including GDP
growth rate at 8.5 - 9%; growth rate of added value
in agriculture, forestry and fishery sector at 3.5-4%;
industrial and construction sector growth rate at
10.6-11%; service sector growth rate at 8.7-9.2%;
the export volume growth rate at 20-22%; total
social development investment capital accounting
for 42% of GDP, etc.. The Government and con-
cerned agencies also focus on implementing vari-
ous packages of solutions in 2008 to achieve these
targets.

However, during the implementation in the early
months of 2008, there are certain difficulties and
shortcomings: GDP growth rate showing slower
signs, inflation increases far beyond the expected
rate; monetary and financial markets having many
fluctuations; adverse factors causing difficulties for
production, business and people living standards,
etc. which might cause certain impact on the senti-
ments of investors, businesses and communities on
the macro economic stability.

To contain inflation, stabilize the macro economy,
ensure social welfare and sustainable growth, with
containing inflation being the top priority; in the third
session of the Twelfth National Assembly, some
key economic-socio development criterion were
adjusted to adapt to new economic developments,
including 2008 GDP growth rate at 7%; containing
inflation and CPI in the remain months of 2008. The
National Assembly also supplemented sets of solu-
tions, including specific solution packages as fol-
lows:

Timely and properly adjust and organize the consis-
tent implementation of solutions, mechanisms, poli-
cies to contain inflation and CPI, in parallel with
ensuring the social security, without causing difficul-
ties for production and businesses.

Review to cut down, stop and postpone unneces-
sary capital investment and projects funded by the
state budget; concentrate resources on those effec-
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tiéu ding, vira bao dam an sinh xa hoi, khéng
gay ach tac san xuat, kinh doanh.

Ra soat dé cat giam, dimng, hoan nhiing céng
trinh, du an dau tu xay dung co ban bang vén
ngan sach nha nudc, vén cé ngudn géc ngan
sach nha nudc chua that su cap bach; diéu
chuyén, tap trung vén cho nhitng cong trinh, du
an c6 hiéu qua, cé kha nang hoan thanh va dua
vao sl dung trong nam 2008 va 2009 nham
bao dam tang trudng kinh t& & mic phu hop,
nang cao hiéu qua vén dau tu tir ngudn vén nha
nudc; thanh tra, kiém soat hoat dong dau tu clia
céc tap doan kinh t&, t6ng cong ty nha nudc
bao dam ding dinh hudng.

Cac cap, cac nganh, co quan, don vi thu hudng
ngan sach nha nudc thuc hién tiét kiém thém
10% chi thuong xuyén trong nhiing thang con
lai cla nam 2008, ti&t kiém cac khoan chi khac
mot cach hop ly ma Chinh phi da dé nghi.

Chu dong trong quan ly, diéu hanh, phdi hop
déng bod va cé cac bién phap that cu thé trong

tive projects which are likely to be completed
and brought into operation in 2008 and 2009
to ensure an appropriate economic growth
rate, enhance the effectiveness of state budget
investments; supervise investment activities of
economic groups and state general corpora-
tions to ensure to meet their set goals.

All the levels, agencies, ministries and units
that are state budget beneficiaries should cut
down 10 percent of their current expenditures
in the remaining months of 2008; and cut
down other expenditures in a reasonable man-
ner as instructed by the Government.

Be proactive in management and governance,
comprehensively coordinate and undertake
concrete measures in financial, monetary and
credit areas. Apply without delay appropriate
policies and measures to closely manage with-
out causing any fluctuation in the monetary,
securities and real estate markets. Inspect and
take strong actions against behaviors of spec-
ulation and disseminating false rumors aimed
at causing market panic.
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MACRO ECONOMY

linh vuc tai chinh, tién té, tin dung. Ap dung
ngay cac chinh sach va bién phap thich hop
dé quan Iy chat ché, khéng gay bién dong thi
truong tién té, thi trudng ching khoan, thi
truong bat dong san. Kiém tra, xtt Iy nghiém
cac hanh vi dau co, tung tin that thiét nham
gay réi thi trudng.

Théo gd kho khan, tao diéu kién thuan lgi nhat
dé ddy manh xuat khau, di déi véi kiém soat
va co cau lai hang héa nhap khau, giam nhap
kh&u nhém hang tiéu dung va cac nhém hang
chua thuc su can thiét, dat bang duoc muc
tiéu giam nhap siéu.

Kip thoi thao g& kho khan cho doanh nghiép
dé ddy manh san xuat, bdo dam can déi cung
cau hang hoa phuc vu cho san xuat va doi
s6ng clia nhan dan. Tang cudng kiém tra,
kiém soat gia vat tu dau vao clia san xuét,
dac biét 14 vat tu thiét yéu phuc vu san xuat
hang xuat khiu, san xuat néng, lam, ngu
nghiép; xtr ly nghiém vi pham phap luat vé
quan ly gia.

Tang cudng quan ly thi trudng, ddu tranh ngan
chén kip thoi, ¢ hiéu qua tinh trang budn lau,
gian lan thuong mai, dau co, tang gia bat hop
ly; thuc hién 16 trinh cai cach gia vat tu chd
yéu va hang tiéu dung thiét yéu ma nha nuéc
con kiém soat gia...

Dé dat dugc nhitng muc tiéu clia Quéc hoi vé
phat trién kinh té-xa hoi ndm 2008, Chinh ph
chi dao thuc hién déng bd 8 nhom gidi phap
chd yéu: (1) Thuc hién chinh sach tién té chat
ché; (2) Kiém soat chit ch&, nang cao hiéu
qua chi tiéu cong; (3) Tap trung stic phat trién
san xuéat cdng nghiép, néng nghiép va dich
vu, dam bao can déi cung cau vé hang hoa;
(4) Day manh xuat khau, kiém soat chit ché
nhap khau, gidm nhap siéu; (5) Triét dé thuc
hanh tiét kiém trong san xuét va tiéu dung; (6)
Tang cudng cong tac quan ly thi trudng chéng
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Overcome difficulties and create the most favor-
able conditions for promoting export in conjunc-
tion with controlling and restructuring imported
goods, reducing imports of consumer goods and
other unnecessary goods with the ultimate goal
of trade deficit reduction.

Timely surmount difficulties for enterprises to
promote production, and to ensure the balance
of supply and demand of goods necessary for
production and daily life. To enhance inspection
and control on price of input materials of produc-
tion, especially those materials that are essential
for production of export goods, agricultural,
forestry and fishery production; and strictly deal
with violations of the regulations on price man-
agement.

Enhance market management, timely and effec-
tively combat smuggling, trade fraud, specula-
tion, and unreasonable price increase; imple-
ment price reform roadmap for essential materi-
als and consumer goods that are still under the
control by the Government.

In order to obtain the National Assembly's objec-
tives of socio-economic development in 2008,
the Government directed the comprehensive
implementation of eight key packages: (1) To
implement a tight monetary policy; (2) To closely
control and improve the effectiveness of public
expenditure; (3) To focus on developing industri-
al, agricultural production and services, ensuring
the commodity supply-demand balance; (4) To
strongly promote exports and strictly control
imports, reducing trade deficit; (5) To thoroughly
practice thrift in production and consumption; (6)
To strengthen market management to combat
speculation, smuggling and trade fraud, and
supervise the compliance with the state laws on
prices; (7) To enhance measures supporting the
stabilization of people's life and production,
expanding the implementation of social welfare
policies; and (8) To promote the information
communication and propaganda on state policies...
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dau co bubdn lau va gian lan thuong mai, kiém
soat viéc chap hanh luat Nha nuéc vé gia; (7)
Tang cudng cac bién phap hé trg én dinh doi
séng va san xuét ctia nhan dan, ma rong viéc
thuc hién cac chinh sach vé an sinh xa hdi; (8)
D&y manh cong tac thdng tin tuyén truyén cac
chinh sach clia Nha nudc...

MUC TIEU PIEU HANH CHiNH
SACH TIEN TE

Duéi su chi dao clia Chinh pht, NHNN da dinh
hudng muc tiéu diéu hanh CSTT nam 2008 la:
diéu hanh CSTT mét cach chi dong theo
nguyén tc thi trusng, kiém soat chat ché tién té
nham 6n dinh tién té, 6n dinh kinh t& vi mo, gép
phan kiém ché& lam phat va hd trg tang trudng
kinh t&; phdi hop déng bd, nhip nhang cac céng
cu CSTT dé diéu tiét lugng tién trong luu théng
va lai suat thi trudng; dap (mg c6 hiéu qua cac
nhu cau von cla nén kinh t& di doi véi viéc

OBJECTIVES OF MONETARY
POLICY MANAGEMENT

Under the guidance of the Government, the
SBV has identified the directives for monetary
policy management in 2008 as follows: To
manage monetary policy in an active and
based on market principles, closely control to
ensure monetary and macroeconomic stability,
contribute to curbing inflation and promoting
economic growth; comprehensively and harmo-
niously coordinate monetary policy instru-
ments to regulate the volume of currency in cir-
culation and market interest rates; and effec-
tively meet the capital demand of the economy
in conjunction with improving quality of credit.

In consideration of the impacts of world econo-
my development trends on domestic economy
as well as domestic monetary and economic
developments, the SBV will take flexible man-
agement measures to contribute to controlling
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nang cao chat lugng tin dung.

Trén co sG xem xét anh hudng ctia xu hudng
phat trién kinh t& thé gisi d&n nén kinh t& trong
nudc, cac dién bién kinh té - tién té trong nudc,
NHNN sé dua ra cac giai phap diéu hanh linh
hoat nham gép phan kiém soat lam phat, hd tro
tang trudng kinh t&, cu thé nhu sau:

PIEU HANH CHINH SACH TIEN TE

Tiép tuc d6i mdi co ché diéu hanh CSTT va
nang cao hiéu qué diéu hanh CSTT theo
nguyén tac thi trusng.

Thuc hién cac bién phap nghiép vu dé du bao

mot cach kip thoi va sat véi dién bién kinh té vi
md, tién t&, ngoai hdi nham cht dong &p dung

cac bién phap diéu tiét tién té thich hop.

Tiép tuc diéu hanh cac cong cu CSTT dé rat kip
thoi lugng von kha dung du thira, chl dong kiém
soat téc dd ting TPTTT va tin dung & muc hop
ly dé kiém ché lam phat. Diéu chinh linh hoat ty
|é DTBB, phat trién nghiép vu thi trudng mé va
cac cong cu diéu hanh gian tiép. Nghiép vu thi
trudng maé dugc diéu hanh linh hoat, déng vai
trd chl chét trong diéu hanh CSTT; théng qua
nghiép vu thi trudng ma va cac coéng cu tai cap
vén hd tro thanh khoan ngén han kip thaoi khi thi
trudng cé su thi€u hut vé von kha dung; tap
trung uu tién vén cho phat trién san xuét, xuat
khau, cac du an kinh té trong diém quéc gia va
cho phat trién san xuat néng nghiép nong thén.

D3&i méi co ché diéu hanh 1ai suat, diéu chinh
kip thdi cac muc lai suat co ban, 1ai suat tai cap
von, i suét chiét khau, tai chiét khau cho phu
hop véi yéu cau kiém soat chat ché tién té va
ting budc thiét 1ap mai quan hé hop Iy gilta cac
mrc 1ai suat diéu hanh cia NHNN vai 1ai suat thi
trudng, nang cao hiéu qua diéu tiét tién té cla
cbng cu lai suat.

Diéu hanh ty gia linh hoat, bam sat dién bién
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inflation and fostering economic growth
as follows:

MONETARY POLICY
MANAGEMENT

Continue to renovate the monetary policy man-
agement mechanism and improve the effec-
tiveness of monetary policy management
based on market principles.

Implement professional methods to have time-
ly forecasts which are close to macroeconom-
ic, monetary and exchange rate developments
in order to take appropriate monetary adjust-
ment measures.

Continue to monitor monetary policy instru-
ments to timely absorb surplus liquidity, and
actively control the growth rate of total liquidity
and credit at an appropriate level to curb infla-
tion. Flexibly adjust the reserve requirement
ratio, develop open market operations and indi-
rect monetary management instruments. Open
market operations are flexibly managed, there-
by playing an important role in the monetary
policy management, to timely supporting short
term liquidity at times of liquidity shortages in
the market through open market operations
and refinancing tools; funds are focused to
serve the priority of developing production,
exports, national focal economic projects and
developing agricultural production and rural
areas.

Renovate interest rate management mecha-
nism, timely adjust the base interest rate, refi-
nance interest rate, discount and rediscount
interest rate in consistency with the tight mone-
tary control requirement and gradually estab-
lish rational relationship between the SBV's
guiding interest rates and market rates, and
improve the monetary management effective-
ness of the interest rate instrument.

Flexibly manage the exchange rate policy,
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cung cau ngoai té trén thi trudng, ma rong bién
do ty gia; can thiép mua ngoai t& & mic do thich
hop dé hd tro 6n dinh ty gia va ting du trit ngoai
héi Nha nudc. Gan két chat ché didu hanh ty gia
héi doai véi diéu hanh 1ai suat; diéu hanh ndi t&
v6i diéu hanh ngoai t&. Phéi hop vdi cac co quan
chitc n&ng tién hanh kiém tra va xtr ly cac hoat
dong dau co kinh doanh ngoai té trai phap luat
trén thi trudng nhdm 6n dinh thi trudng ngoai hoi.

Nang cao nang luc quan ly va can thiép thi
trudng ngoai té cia NHNN, tang du trir ngoai hoi,
dap Ung nhu cau can thiép thi trudng trong nudc,
déng thoi tang hiéu qua dau tu duy trt ngoai héi
cua Nha nudc;

Kiém soat chat ché téc do tang trudng tin dung,
tap trung cho vay linh vuc ndng nghiép néng
thon, phat trién ha tang, kiém soat cho vay cac
linh vuc tiéu dung, kinh doanh chimng khoan, bat
dong san.

Stra déi, b6 sung cac quy dinh vé cac ty 1& dam
bao an toan trong hoat dong ngan hang cho phu
hop véi théng 1&, chudn muc quéc t& va yéu cau
kiém soat chat ché quy mé va chat lugng tin
dung, nhat Ia tin dung kinh doanh ching khoan,
bat déng san va tiéu ding.

Tiép tuc ban hanh cac co ché va chinh sach
nham tao diéu kién cho cac TCTD md rong viéc
huy déng vén tir nén kinh t&. NHNN xay dung co
ché, chinh sach tin dung theo hudng (i) Kiém
soat téng trudng tin dung & mdc hagp ly, chu trong
chat lugng tin dung, mic dé tang trudng tin dung
phl hgp vdi kha nang huy dong vén, khéng ché
ty trong cho vay trung va dai han & mdc phu hgp
khé& n&ng huy déng ngudn vén dai han, tranh ri
ro vé ky han, da dang cac hinh thirc cap tin
dung; (ii) Tap trung nguén vén cho vay déi véi
cac duy an trong diém, cac du an co hiéu qua vé
san xuat kinh doanh hang xuat kh&u, ché bién
néng san pham xuat khau va hang hoa thiét yéu
phuc vu nhu cu trong nudc. Bén canh viéc dap
{mg vén cho céc duy an 16n, can chd trong mé

closely keep track of market supply and
demand developments, widen the exchange
rate trading band; intervene to help stabilize
the exchange rate and increase the amount of
international reserves through buying foreign
exchange at appropriate levels. Closely com-
bining between foreign exchange and interest
rate management, and domestic currency and
foreign exchange management. Coordinate
with competent agencies to inspect and deal
with illegal foreign exchange trading and spec-
ulation activities in the market in order to stabi-
lize the foreign exchange market.

Enhance the SBV's capacity of regulating and
intervening in the foreign exchange market so
as to increase international reserves, meet the
demand for domestic market intervention, and
increase the effectiveness of the investment of
the international reserves.

Strictly control credit growth rate, with the
focus of lending on the agricultural and rural
sector, and infrastructure development, and to
control loans to consumption, securities and
real estate trading.

Revise regulations on prudential ratios in
banking activities in line with international stan-
dards and practices and strictly control credit
scale and quality, especially credit to securities
and real estate trading and consumption.

Continue to issue mechanisms and policies in
order to facilitate the credit institutions to
expand fund mobilization from the economy.
The SBV will develop policies and mecha-
nisms towards: (i) controlling credit growth rate
at appropriate level, concentrating on credit
quality and credit growth levels in consistence
with capital mobilization capacity, constraining
long and medium term lending within the mobi-
lization capacity just to avoid the maturity risk
and to diversify the lending methods; (ii) to
focus loans on key projects and effective proj-
ects of exported goods manufacturing and
trading, processing agricultural products for
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réng tin dung cho doanh nghiép nho va vura,
kinh t& ho gia dinh; (iii) Ap dung co ché thich
hop dé khuyén khich va hé trg cac TCTD md
réng tin dung déi véi ndng nghiép, néng thén.

Tang cudng giam sat thi trudng tién té, thiét
lap hé thong thong tin nhanh dé danh gia dién
bién thi trudng d& c6 bién phap can thiép kip
thoi. Tang cudng thanh tra, giam sat hoat dong
cac TCTD.

Phé&i hop véi cac bd, nganh ¢é lién quan lam
t6t cong tac truyén thong vé diéu hanh CSTT,
tin dung va ty gia.

HOAT BONG CAI CACH HE
THONG NGAN HANG

N3m 2008, NHNN sé tiép tuc hoan thién thé
ché vé tién té va hoat dong ngan hang nhu ra
soat, b6 sung, chinh sita cac van ban quy
pham phap luat phu hgp vdi 16 trinh thuc hién
cac cam két qudc té trong linh vuc tién té,
ngan hang; Thuc hién ding tién do, k& hoach
xay dung cac Luat va van ban huéng dan dé
tao tinh déng bd, nhat quan va hoan chinh cla
hé théng phap luat vé tién té va hoat déng
ngan hang theo chuong trinh xay dung Luat,
phap 1&nh cla Quéc hoi nhiém ky khoa XIl.

Trong tién trinh hién dai hoa céng nghé
ngan hang: NHNN tiép tuc trién khai Chuong
trinh cai tao, nang cap hé théng ky thuat tin
hoc clia nganh ngan hang; dé an cai tao, nang
cap hé théng an ninh, bdo mat di liéu cua
NHNN va cac TCTD; dé &n nang cap co sd ha
tang mang may tinh ngan hang két néi mang
dién réng gilta cac TCTD, thuc hién dich vu tu
déng lien ngan hang; Tiép tuc trién khai ké
hoach (ing dung va phat trién cong nghé ngan
hang giai doan 2006- 2010; Tiép tuc xay dung
Dé an hién dai hoa cong tac phat hanh va kho
quy ctia NHNN.
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export and consumer goods for domestic
demands. In addition to meeting the capital
demands for large projects, credit should be
expanded to small and medium sized enterprises
and households; (iii) applying appropriate mecha-
nisms to encourage and assist credit institutions in
expanding credit to the agricultural and rural sec-
tor.

Enhance the money market surveillance, establish
a fast information system to assess market devel-
opments in order to have timely intervention
measures. Strengthen the supervision and inspec-
tion over credit institutions’ operations.

Coordinate with relevant ministries and agencies
to perform well the task of public communication
on the management of monetary, credit and
exchange rate policies.

BANKING SYSTEM REFORM

In 2008, the State Bank will continue to
improve the institutional framework of monetary
and banking activity through revising legal docu-
ments in line with the implementation roadmap of
international commitments in the monetary and
banking field; implement the plan of developing
laws and its implementing guidelines to create the
synchronicity, consistency, and completion of the
legal system on monetary and banking activities in
accordance with the working agenda of the 12th
National Assembly.

In the banking technology modernization
process, the SBV continues to implement the
Program of improving and upgrading information
technology system of the bank sector; the project
on strengthening data security and confidentiality
of the SBV and credit institutions; project on
upgrading infrastructure of the banking computer
network for expanded online connection among
credit institutions, and to implement the inter-bank
automatic service; implementation of the program
on application and development of banking tech-
nology for the 2006 - 2010 period; and develop-
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OPERATIONAL DIRECTIONS OF SBV IN 2008

Vé phat trién thanh toan khéng dung tién
madt trong nén kinh té: NHNN tiép tuc hoan
thién khuén khd phap Iy cho hoat dong thanh
toan, cling c6 bd may t6 chirc chiu trach
nhiém quan Iy nha nudc vé hoat déng thanh
toan; Phat trién hiéu qua thanh toan khong
ding tién mat trong khu vuc céng, khu vuc
doanh nghiép va khu vuc dan cu; Hoan thién
va phat trién hé théng thanh toan lién ngan
hang, xay dung trung tam chuyén mach thé
théng nhat, xay dung trung tam thanh toan bu
trr tu dong phuc vu cac giao dich ban 18, két
ndi hé théng thanh toan bu trr va quyét toan
chiing khoan véi hé théng thanh toan lién
ngan hang quéc gia.

Vé néng cao hiéu qua té chiic b6 may va
phat trién nguén nhan luc: NHNN trién khai
Dé an ap dung mé hinh quan ly méi, ddy
manh viéc xay dung nhém can bd nong cét va
chuyén gia c6 trinh d6 chuyén mén nghiép vu
cao; Tiép tuc qua trinh téng két, xay dung Dé

LE Kf o VAY,
KHOAN WAY umlfsp rm m'ﬁm"'r"m'f'mmg

ment of the project on modernization of issuance
and vault of banknotes of the State Bank of
Vietnam.

On the development of non-cash settlements
in the economy, the SBV continues to refine the
legal framework for settlements, and to consoli-
date the State institutional system which is
responsible for managing settlements; to develop
effectively the non-cash settlement in the public
sector, enterprises, and the residential areas; to
improve and develop the inter-bank settlement
payment system, to establish the unified switching
center, and to establish the automatic clearing
center for retail transactions and securities
accounting to be linked with the national inter-
bank settlement system.

On strengthening the organizational structure
and development of human resources: the SBV
implements the project on applying the new man-
agement model, to speed up the establishment of

NGAN HANG NHA NUGC VIET NAM
STATE BANK OF VIETNAM
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PHUONG HUONG HOAT DPONG CUA NHNN NAM 2008

an phan loai va quy hoach mang luéi chi
nhanh NHNN theo hudng tiing budc sap
xép, 6 chitc cac hoat dong nghiép vu clia
tung chi nhanh NHNN thuéc cac linh vuc
chi yéu nhu thanh tra, giam séat, cung Ung
tién mat va thanh toan.

HOAT PONG THANH TRA
GIAM SAT

Nam 2008, tang cudng hoat dong giam sat
tir xa, thanh tra tai chd va x{ ly vi pham;
thanh tra phap nhan dé danh gia toan dién
hoat dong clia cac TCTD, phat hién cac vi
pham phap luat va chi rd cac ton tai, yéu
kém va nhiing rdi ro tiém &n clia cac TCTD,
théng qua d6 dua ra nhiing khuyén nghi,
canh bao nham han ché rdi ro va kién nghi
céac bién phap chan chinh cac sai pham.
Tiép tuc nghién cuu, xay dung cac van ban
phép Iy lién quan dén hoat déng thanh tra,
giam sat ngan hang, trinh Chinh pha ban
hanh Nghi dinh vé t6 chitc va hoat dong
cta Thanh tra — Giam sat hoat déng ngan
hang. Xay dung Co quan thanh tra, giam
sat ngan hang van hanh phu hop véi thong
I& va chuan muc qudc té, thuc hién day di
céac chiic nang cla cong tac thanh tra, giam
sat. Hoan thién cac diéu kién can thiét dé
tiing budc trién khai phuong phap thanh tra,
giam sat trén co sd rdi ro. Hoan thién va
dua vao van hanh chuong trinh giam sat tu
xa va cap nhat thong tin bao cao; xay dung
va trién khai k& hoach ting cudng nang luc
can bd Thanh tra Ngan hang. Bay manh
hop tac véi cac co quan thanh tra tai chinh,
ngan hang trong nudc va nudc ngoai. Nang
cao chat lugng va hiéu qua cua cong tac
phong, chéng rla tién; phdng va chéng
tham nhiing.

BAO CAO THUONG NIEN 2007
NGAN HANG NHA NUOC VIET NAM

groups of highly qualified staff and experts; to
continue the review and development of the proj-
ect on classification and planning of SBV branch-
es network in order to step by step arrange and
re-organize operational activities of each branch
in such specialized areas as inspecting, supervi-
sion, cash supply and settlement.

SUPERVISION AND INSPECTION

In 2008, the SBV plans to strengthen the onsite
and offsite supervision, and deal with violations;
to inspect the legal entities in order to assess
comprehensive performance of credit institutions
with the aim of discovering violations, weakness-
es, and potential risks of credit institutions, there-
by coming up with recommendations and warn-
ings to eliminate risks and suggest remedial
measures.

Continue to do research, and develop legal docu-
ments related to activities on banking supervision
and inspection to be submitted to the Government
for the issuance of the Decree on organization
and activities of banking supervision.

Establish the banking supervision authorities in
accordance with international standards and prac-
tices, to implement full functions of supervision
and inspection.

Prepare necessary conditions for step by step
implementing risk based supervision.

Improve and start up the program of offsite super-
vision and updated reporting information; and to
develop and implement the plan on capacity
building of banking supervisors.

Accelerate cooperation with domestic and foreign
supervisory authorities.

Improve the quality and effectiveness of anti-
money laundering and anti-corruption.
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OPERATIONAL DIRECTIONS OF SBV IN 2008

HOAT DONG POI NGOAI

Phat huy nhiing thanh tyu dat dugc, nam
2008, NHNN sé tiép tuc trién khai cac cong
tac nham phuc vu cho viéc thuc hién cac cam
két gia nhap WTO, tang cudng quan hé doi
ngoai véi cac t6 chic IMF/WB/ADB,
MIB/MBES, céc déi tac song phuong va da
phuong dé huy dong cac ngudn hd trg vé tai
chinh, ky thuat va tu van, déi thoai chinh séach
nham phuc vu cho cong cudc phat trién kinh
t€ x& hdi clia Viét nam noi chung va hién dai
héa hé thdng ngan hang noi riéng. Phéi hop
v6i cac bd nganh lién quan chuan bi, chi tri
dam phan, ky két va tham gia vao céng tac
quan ly cac chuong trinh/du an ODA do
WB/ADB tai tro. Du kién ndm 2008 sé dam
phan, ky két 10 chuang trinh/dy an vay vén
Ngan hang Phat trién Chau A (ADB) vdi téng
tri gia 1,32 ty USD; 08 chuong trinh/dy an vay
von Ngan hang Thé gidi (WB) vdi téng tri gia
1,52 ty USD. Déng thdi, tich cuc phdi hop voi
cac B6 nganh hitu quan chuén bj cac du an
dau tu dé st dung ngudn vén IBRD clia WB
theo chi dao cla Thu tuéng Chinh pha.

NHNN tiép tuc ddy manh quan hé hop tac
song phuong véi NHTW va co quan giam sat
tai chinh cac nudc théng qua viéc ky két cac
hiép dinh, bién ban ghi nhé, thu trao déi théong
tin gidm sat ngan hang; Hé trg cho viéc mg
rong hoat dong ra nudc ngoai clia cac NHTM
Viét nam; Tich cuc va chd dong hdi nhap kinh
t€ quéc té trong linh vuc ngan hang theo 16
trinh va budc di phu hgp véi kha nang cia hé
théng ngan hang Viét nam; Tiép tuc tham gia
vao cac sang kién hop tac khu vuc ASEAN,
ASEAN+3, APEC, ASEM, SEACEN ... Trong
d6, NHNN sé tap trung vao viéc chuan bi va
t6 chiic Hoi nghi Théng déc va Phé Théng
déc NHTW ASEAN vao dau thang 4/2008 tai
Viét Nam.

INTERNATIONAL COOPERATION:

Promote the attained achievements, in 2008 the
SBV will continue to better work for the imple-
mentation of WTO commitments, to strengthen
the foreign relations with IMF/WB/ADB,
MIB/MBES, and bilateral and other multilateral
partners in order to further mobilize financial,
technical and advisory assistance and continue
policy dialogues aimed at supporting the socio-
economic development of Vietnam in general and
modernization of the banking system in particular.

Coordinate with related Ministries/Agencies to
prepare, negotiate, sign and participate in man-

agement of the ODA projects funded by WB/ADB.

In 2008, it is expected that 10 programs/projects
will be negotiated with the Asian Development
Bank (ADB), with the total amount of USD1.32
billion and 8 program/projects with the World
Bank (WB), with the total amount of USD1.52 bil-
lion.

In addition, the SBV will actively coordinate with
related Ministries/Agencies to prepare investment
projects with IBRD resources under the guidance
of the Prime Minister.

Continue to push up bilateral cooperation with the
central banks and the financial surveillance units
of other countries through the signing of agree-
ments, memoranda, and letters of exchange of
information on banking supervision.

Support for the expansion of Viethamese com-
mercial bank activities outside the country.

Actively take part in the international economic
integration under the roadmap and movements in
line with the capacity of the Viethamese banking
system.

Continue to take part in cooperative initiatives
among ASEAN + 3, APEC, ASEM, SEACEN, ...
ASEAN. In particular, the SBV will focus to the
preparation and organization of the ASEAN
Central Bank Deputies and Governors Meetings
in the beginning of April 2008 in Vietnam.
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PHU LUC

TONG SAN PHAM TRONG NUGC (GDP), 1998-2007
e

GDP theo gia GDP theo gia Mtic tang truéng

Théi gian hién hanh (ty déng) so sanh 1994 (ty dong) GDP (%)
| 1998 361.017 244.596 5,76 |
| 1999 399.942 256.272 4,77 |
| 2000 441.646 273.666 6,79 |
| 2001 481.295 292,535 6,84 |
| 2002 535.762 313.247 7,08 |
| 2003 613.443 336.242 7,34 |
| 2004 715.307 362.435 7,79 |
| 2005 839.211 393.031 8,44 |
| 2006 974.266 425.373 8,23 |
| 2007 1.144.015 461.443 8,48 |
Nguén s6 liéu: Téng cuc Théng ké
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APPENDIXES

GROSS DOMESTIC PRODUCT (GDP), 1998-2007
-]

GDP at current price GDP at constant price GDP growth rate
Period (VND Billion) of 1994 (VND Billion) (%)
| 1998 361,017 244,596 5.76 |
| 1999 399,942 256,272 4.77 |
| 2000 441,646 273,666 6.79 |
| 2001 481,295 292,535 6.84 |
| 2002 535,762 313,247 7.08 |
| 2003 613,443 336,242 7.34 |
| 2004 715,307 362,435 7.79 |
| 2005 839,211 393,031 8.44 |
| 2006 974,266 425,373 8.23 |
| 2007 1,144,015 461,443 8.48 |
Source: General Statistics Office (GSO)
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PHU LUC

CHi SO GIA TIEU DUNG
]

Pon vi tinh: %

— - ~ ™ <« 0 © ~ © 3 = = oy
o 0i gian o o <)) o o <)) o o o
N&m ‘ slIE|Is||ElIS|IEIIS|IE|E]||2|[2]]|2
ElIELIELIEIIE]IEL|ELIELIE|IE]|E)IE
So véi théng 12 11| 33| 25 25 28| 29| 28| 29| 31| 34| 37 4,0|
2002 nam truoc
So v théng 11 22| -0,8 ol 03l o1| 01| 01| 02| 03] 03 0,3|
trudc
So véi ciing ky 19| 36| 34| 37| 41| 42| 42| 43| 41| 45| 46 4,o|
nam trudc
So vdi thang 12 0,9 31| 25| 25| 24| 21| 18| 1,7 1,8 16| 22 3,o|
nam truoc
g So véi thé
0 VOI than
oo 9 09 22| -06 ol -0,1| -0,3| -0,3| -0,1| 0] -02| 0,6 0,8|
So vdi cung ky
o 39 37| 39| 38| 35 32| 30| 28| 27| 22| 25 3,0|
So véi thang 12
e e 1.1] 41] 49] 54| 63 72| 77| 83| 86| 86| 88 95|
2004 oy
So véi th
L 1.1 30[ 08| 05] 09 09] 05] 06] 03] o 02 07

ik
S0 véi cung ky 32| 40| 55/ 60| 7.1] 83[ 9.1 99] 10.1] 101] 103 95]

So v6i thang 12
nam truéc 1,1 36| 37| 43| 48| 52| 56| 60| 68 72| 76 8,4|

2005 (| So vdi thang
trudc 1,1 25 0,1 06| 05 04 04| 04| 08 04| 04 0,8|

So vdi cung ky

nam trudc 9,7/ 91 84| 85 81| 76| 75| 73| 78| 83| 85 8,4|
So vdi thang 12
nam truoc 12| 33| 28| 30 36| 40| 44| 48| 51| 54| 6,0 6,6|

2006 || So véi thang
truoc 12 2,1 -05| 02| 06| 04 04| 04| 03| 02| 06 0,5|

So véi cung ky
ndm truéc 88| 84| 77] 74] 75 76| 75| 75] 69] 67 69 6

So v6i thang 12
nam trudc 1,1 32| 3,0 35| 43| 52 62| 68 73 81| 95 12,6|

2007 || So voi thang
trudc 1,1 22| -02| 05| 08| 08| 09| 05| 05/ 07| 12 2,9|

So vai cung ky
ngm tru«%rjcg y

6,5/ 65 68 72| 73| 78| 84| 86| 88| 93| 10,0 12,6|

Nguén s6 liéu: Téng cuc Théng ké
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APPENDIXES

CONCUMER PRICE INDEX
-]

Unit: %
i =l1Ells||= z||2|(z]||8||&8
Year Period E g g T g § § §, 5 g E E
si12|=]]° K <|1&]|[8]|2]]8
As compared to December 1.1 83| 25| 25| 28| 29| 28| 29| 31| 34| 3.7 4.0|
of the last year
2002
As compare to the previ- 1.1 22| -0.8 of 03| 01| -0.1| 0.1| 0.2 03| 0.3 0.3|
ous month
As compared to the 19| 36| 34| 3.7 41| 42| 42| 43| 41| 45| 4.6 4.0|
same period last year
As compared to December 09| 31| 25| 25 24| 21| 18| 1.7 18] 16| 22 3.0|
of the last year
2003 .
As compare to the previ- 0.9] 22| -0.6 0l -0.1| -0.3| -0.3| -0.1| 0.1] -0.2| 0.6 0.8|
ous month
As compared to the 39| 37| 89| 38| 35| 32| 30| 28| 27| 22| 25 3.o|
same period last year
As compared to December 11| 41| 49| 54| 63| 72| 77| 83| 86| 86| 88 9.5|
of the last year
2004 .
As compare tothe previ-| 14| 3.0/ 08| 05| 09| 09| 05| 06| 03/ 0 02 o.7|
ous month
As compared to the 32 40| 55| 6.0/ 7.1 83| 91| 99| 10.1] 10.1| 10.3 9.5|
same period last year
As compared to December 11| 36| 37| 43| 48| 52| 56| 60| 68/ 72| 76 8.4|
of the last year
2005 :
Ascompare tothe previ-l 1 1| 25 01| 06| 05| 04| 04| 04| 08| 04| 04 0.8|
ous month
As compared to the
same period last year 9.7 91| 84| 85| 81| 76| 75| 73| 7.8 83| 85 8.4|
As compared to December
of the lat year 12| 33| 28| 3.0/ 36| 40| 44| 48| 51| 54| 6.0 6.6|
2006 :
Ascomparetothe previ-| 12| 21| -05| 02| 0.6 04| 04| 04| 03| 02| 06 o.5|
ous month
As compared to the 88| 84| 77| 74] 75| 76| 75| 75] 69| 67| 69 66
same period last year
As compared to December 11| 32| 30| 35 43| 52| 62| 68| 73| 81| 95 12.6|
of the last year
£007 | I8 to the previ-
S compare 1o the previ 1.1} 22| -02| 05| 0.8| 0.8 09| 05| 05/ 07| 1.2 2.9|
ous month
As compared to the
same period last year 6.5 6.5 68| 72| 73| 78| 84| 86| 88 93| 10.0 12.6|
Source: General Statistics Office (GSO)
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PHU LUC

TV GIA GIUA DO LA MY VA DONG VIET NAM NAM 2007
(Ty gid ngdy cudi thang)

Bon vj tinh: Béng /USD

Théi gian Ty gi:’zgl;ianiht (:I:g: :'gé;\nT:; ;rgu(‘yng Ngan hac%th?:;i thuong

Muavio |  Banra
Thang 1 | 16.115 | 16.034 | 16.037 |
Thang 2 I | 16.079 | 15980 [ 15901 |
Thang 3 I | 16.100 | 16.020 | 16.025 |
Thang 4 I | 16.124 | 16043 | 16048 |
Thang 5 I | 16.114 | 16.083 | 16.088 |
Thang 6 I | 16.131 | 16.126 | 16.136 |
Thang 7 I | 16.141 | 16138 | 16148 |
Thang 8 I | 16.160 | 16.239 | 16.241 |
Thang 9 I | 16.164 | 16.083 | 16.100 |
Thang 10 I | 16.161 | 16.080 | 16.081 |
Thang 11 I | 16.125 | 16.044 | 16.044 |
Thang 12 I | 16.114 | 16010 | 16030 |

Ngusn s6 liéu: Ngan hang Nha nuc Vigt Nam
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APPENDIXES

EXCHANGE RATE BETWEEN VND AND USD IN 2007
(End of month data)

Unit: VND /USD
Buying | Selling

January | 16,115 | 16,034 | 16,037 |
February I | 16,079 | 15,989 | 15,991 |
March I | 16,100 | o0 | 16025 |
April I | 16,124 | 16,043 | 16,048 |
May I | 16,114 | 16,083 | 16,088 |
June I | 16,131 | 1126 | 16136 |
July I | 16,141 | 16,138 | 16,148 |
August I | 16,160 | 16,239 | 16,241 |
September I | 16,164 | 16,083 | 16,100 |
October I | 16,161 | 16080 | 16081 |
November I | 16,125 | 16044 | 16044 |
December I | 16,114 | 16010 | 16030 |

Source: State Bank of Vietnam
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PHU LUC

TV GIA GIJA DO LA MY VA DONG VIET NAM NAM 2007
(Ty gid trung binh trong thang)

Bon vj tinh: Béng /USD

Théi gian Ty gifgt;m ;::: :'ge:nT:; I:;u&ng Ngan hé\rlligé th:;i thuong

Muavio [  Banra
Thang 1 | 16.126 | 16.052 | 16.063 |
Thang 2 I | 16.069 | 15901 | 15006 |
Thang 3 I | 16.088 | 16.008 | 16.013 |
Thang 4 I | 16.114 | 16.033 | 16.041 |
Thang 5 I | 16.112 | 16055 | 16083 |
Thang 6 I | 16.118 | 16.110 | 16.118 |
Thang 7 I | 16.135 | 16130 | 16140 |
Thang 8 I | 16.161 | 16.204 | 16.211 |
Thang 9 I | 16.165 | 16.199 | 16.212 |
Thang 10 I | 16.162 | 16081 | 16085 |
Thang 11 I | 16.141 | 16.060 | 16.062 |
Thang 12 I | 16.117 | 16.033 | 16.040 |

Ngudn s6 liéu: Ngan hang Nha nuc Vigt Nam
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APPENDIXES

EXCHANGE RATE BETWEEN VND AND USD IN 2007
(Monthly average data)

Unit: VND /USD
Period oo e

Buying | | Selling |
January | 16,126 | 16,052 | 16,063 |
February I | 16,069 | 15,991 | 15,996 |
March I | 16,088 | 16008 | 16013 |
April I | 16,114 | 16,033 | 16,041 |
May I | 16,112 | 16,055 | 16,063 |
June I | 16,118 | 16110 | 16118 |
July I | 16,135 | 16,130 | 16,140 |
August I | 16,161 | 16,204 | 16,211 |
September I | 16,165 | 16,199 | 16,212 |
October I | 16,162 | 16081 | 16085 |
November I | 16,141 | 16060 | 16062 |
December I | 16,117 | 16033 | 16040 |
Source: State Bank of Vietnam
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PHU LUC

GIA VANG THI TRUONG TRONG NUGC NAM 2007
.

Bon vj tinh: Ngan déng /Chi

Théi gian Gia ngay cudi thang Gia trung binh trong thang
Muavio | Ban ra Muavio | Ban ra
Thang 1 | 1.232 | 1.235 | 1.218 | 1.223 |
Thang 2 I | 1.294 | 1.301 | 1.260 | 1.267 |
Thang 3 I | 1.274 | 1.280 | 1.264 | 1.271 |
Thang 4 I | 1.305 | 1.320 | 1.307 | 1.313 |
Thang 5 I | 1.283 | 1.289 | 1.299 | 1.305 |
Thang 6 I | 1.270 | 1.278 | 1.283 | 1.289 |
Thang 7 I | 1.294 | 1.300 | 1.291 | 1.296 |
Thang 8 I | 1.303 | 1.308 | 1.299 | 1.303 |
Thang 9 I | 1.406 | 1.412 | 1.370 | 1.378 |
Thang 10 I | 1.517 | 1.522 | 1.447 | 1.454 |
Thang 11 I | 1.557 | 1.563 | 1.567 | 1.676 |
Thang 12 I | 1.610 | 1.618 | 1.563 | 1.570 |
Nguén 5 liéu: Ngan hang Nha nudc Vigt Nam
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DOMESTIC MARKET GOLD PRICE IN 2007
e

Unit: Thousand VND /Tael

Date End of month Parallel market
Buying | Selling Buying | Selling

January I 1,235 IEEEE 1,223 |
February I | 1,294 | 1,301 | 1,260 | 1,267 |
March I | 1274 | 1,280 | 1264 | 1,271 |
April I | 1,305 | 1,320 | 1,307 | 1,313 |
May I | 1,283 | 1,289 | 1,299 | 1,305 |
June I | 1270 | 1,278 | 1283 | 1,289 |
July I | 1,294 | 1,300 | 1,291 | 1,296 |
August I | 1,303 | 1,308 | 1,299 | 1,303 |
September I | 1,406 | 1,412 | 1,370 | 1,378 |
October I | 1517 | 1,522 | 1447 | 1,454 |
November I | 1557 | 1,563 | 1567 | 1,676 |
December I | 1610 | 1,618 | 1563 | 1,570 |

Source: The State Bank of Vietnam
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TV LE DU TR BAT BUGC BOI VG1 CAC TCTD NAM 2005 - 2007
[

T8 chc tin dung Ty Ié du trir bat budc (%)

Thang 8/2003 Thang 6/2004 Thang 6/2007
. 12-<24 n 12-<24 n 12-<24
<12 thang thang <12 thang thang <12 thang théng

VND |Ngoaité | VND |Ngoaité | VND | Ngoai té | VND | Ngoai t& | VND | Ngoai té | VND | Ngoai té

1. NHTM Nha nudc, 2 4 1 1 5) 8 2 2 10| 10 4 4
NHTMCP dd thi, Chi nhanh
ngan hang nudc ngoai, Ngan
hang lién doanh, Céng ty Tai
chinh

[
- Ngan hang Néng nghiép 1.5 4 1 1 4 8 2 2 8 10 4 4
& phat trién ndng thon

|
2. Ngan hang Thuong mai 1 4 1 1 2 8 2 2 4 10 4 4
C6 phan Nang than, Ngan
hang hop tac, Quy TDND TU

3.TCTD c6 s6 du tién gui
phai tinh DTBB duti 500
triéu dong, QTDND co s6,
HTX tin dung, Ngan hang
Chinh séch xa hai

Ghi chi: Dy trit bat budc duoc tinh trén s6 du tién gui huy dong binh quén
(bao gébm ca dong VD, ngoai té) khdng ky han va co ky han duci 24 thang

cla céc TCTD. Nguén sé liéu: Ngan hang Nha nuéc Viét Nam
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APPENDIXES

RESERVE REQUIREMENTS APPLICABLE TO CREDIT INSITUTIONS IN 2005 - 2007
e —

- =
Credit Institution Reserves Requirement Ratio (%)
August-03 Jun-04 Jun-07
<2month | 1<% | qomonth | 12<%* | cq2montn | 12?4
month month month
VND Foreign VND Foreign VND Foreign VND Foreign VND Foreign VND Foreign
currency currency currency currency currency currency
1. State-owed commercial 2 4 1 1 5 8 2 2 10 10 4 4

bank, Urban joint stock com-
mericial banks, Branches of
foreign banks, Joint-venture
banks and finance compa-
nies

|
- Vietnam Bank for Ariculture| | 1.5 4 1 1 4 8 2 2 8 10 4 4
and Rural Development

|
2. Rural Joint-stock 1 4 1 1 2 8 2 2 4 10 4 4
Commercial Banks,
Cooperative Banks, Central
People's Credit Fund

3. Credit Institutions with out- 0 0 0 0 0 0 0 0 0 0 0 0
standing deposits of less
than 500 million VND subject
to RR local People's Credit
Fund, Credit Cooperatives,
Vietnam Bank for Social
Policies

Note: RR is calculated based on the average deposit balance (including
both VND and foreign currency) of demand deposits and deposits with

terms of less than 24 months Sources: State Bank of Vietnam
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PHU LUC

1. Bang s6 liéu Téng san phdm trong nuéc (GDP) 1998-2007

2. Bang s6 liéu Chi sé gia tiéu ding 12 thang, tur 2001-2007

Sé liéu so cung ky

Sé liéu so thang trudc

S6 liéu so dau nam

3. Ty gia gilta dé la My va déng Viét Nam nam 2007

S6 liéu theo thang (tinh thdi diém cudi méi thang)

Sé liéu theo thang (tinh trung binh trong thang)

4. S6 liéu gia vang thi trudng trong nudc

S6 liéu theo thang (tinh thdi diém cudi méi thang) mua vao/ban ra
Sé liéu theo thang (tinh trung binh trong thang) mua vao/ban ra
5. Céc lai suat do NHNN coéng bé nam 2007

6. Ty I& du trit bat budc ddi véi cac TCTD

CAC CHU VIET TAT

Chinh séach tién té: CSTT
Chi s6 gia tiéu dung: CPI
Doanh nghiép Nha nudc: DNNN
Dy trii bat budc: DTBB
Ngéan hang Nha nudc: NHNN
Ngan hang Phat trién chau A: ADB
Ngan hang thuong mai ¢6 phan: NHTMCP
Ngéan hang thuong mai nha nudc: NHTMNN
Ngan hang thuong mai: NHTM
Ngan hang Thé gidi: WB

Ngan sach Nha nuéc: NSNN
Quy Tién té qudc té: IMF

Quy tin dung nhan dan: QTDND
T6 chiic Thuong mai thé gioi: WTO

T6 chiec tin dung: TCTD
Téng phuong tién thanh toan: TPTTT
Thi trudng ma: T™
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