NhCing thanih cdng chdl yvéu clia
chinh séch tien t& nam 2016

Lé Thi Tuén Nghia
Chu Khanh Lan

Ngay 23/02/2016, Thong doc Ngdn hang Nha nuée Viét Nam (NHNN)
dd ban hanh Chi thi sé6 01/CT-NHNN vé viéc t6 chirc thuc hién chinh
sdach tién té (CSTT) va bdao dam hoat dong ngan hang an toan, hiéu
qud. Theo Chi thi ndy, muc tiéu va nhiém vu tong qudt ciia CSTT niam
2016 duoc dat ra va dwoc kién tri thuc hién trong suot nam 2016.
Mac du khong co nhiéu dot pha, 2016 dwoc danh gida la mot nam
thanh céng trong diéu hanh CSTT cuia NHNN khi co ban dat dwoc
nhitng myc tiéu dé ra tir dau nam: (1) Tié;p tuc duy tri mirc lam phat
thap dum 5%, hé tro tang trucng kinh té; (2) Pat muc tiéu toc do
tang tong phuwong tién thanh toan va tang truong tin dung; (3) Mat
bang lai suat tiép tuc giam nhe; (4) Hoan thanh muyc tiéu dwa 1y 1¢
ng xdu vé mirc dudi 3%; (5) Giit ty gia tuwong doi on dinh. Bai viét
diém lai nhitng thanh céng chii yéu ciia chinh sach tién té ndam 2016.

T khoa: chinh sdach tién té, Viét Nam

1. Tiép tuc duy tri mirc lam phat thip dwéi 5%,

hd tro ting truéng kinh té

Bang 1. Muc tiéu va thwe hién chi tiéu lam phat va ting trudng kinh té Viét Nam

Don vi: %/nam

. . Toc do tan . . Toc do tan
3 Ty 1€ lam phat tru’c’rng'kinhgté 3 Ty I¢ lam phat tru’évng.kinhgté
Nam Muc in Muc . Nam Muc . Muc .
N Thwc hién N Thwc hién N Thwc hién N Thwc hién
tiéu tiéu tiéu tiéu
2005 6,5 8,4 8,5 8,4 2011 <7 18,52 7-7,6 59
2006 < GDP 6,6 8 8,17 2012 <10 6,81 6-6,5 5,03
2007 < GDP 12,63 8,2-8,5 8,48 2013 6-6,5 6,6 55 5,42
2008 < GDP 22,97 7 6,23 2014 7 1,84 5,8 5,89
2009 <15 6,88 6,5 5,32 2015 5 0,63 6,2 6,89
2010 <7 11,75 7-7,5 6,78 2016 5 4,74 6,7 6,21
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heo Chi thi 01/CT-NHNN, muc tiéu va nhiém vu tdng quat ctia CSTT nam 2016 dugc dat ra la: Diéu
hanh CSTT chu dong, linh hoat, phéi hop chat ché véi chinh sach tai khda va cac chinh sich kinh té
vi mo khac nhdm kiém soat lam phat theo muc tiéu dé ra (dudi 5%); on dinh kinh t€ vi mo, gép phan hé
trg ting trudng kinh t€ & muc hop ly (khodng 6,7%); bado dam thanh khoadn cua cic té chiic tin dung va
nén kinh té, duy tri n dinh thi trudng tién té; tdng phuong tién thanh todn ting khodng 16- 18%; du ng
tin dung ting khodng 18-20%, c6 diéu chinh phu hop vdi dién bién, tinh hinh thuc té; té chtc thuc hién
cac gidi phap vé tién té, hoat dong ngan hang dé ti€p tuc tao diéu kién thuan Igi cho doanh nghiép, hop
tac xa, ho gia dinh ti€p can ngudn von tin dung thuc ddy san xuat, kinh doanh co hiéu qua; tao diéu kién
cho céc t6 chtic tin dung md rong tin dung di doi vSi an toan, chat lugng tin dung, ddm bdo cung ting
von cho nén kinh té... Phan dau duy tri bén viing ty Ié ng xau  muc dudi 3% téng du ng theo chudn muc
phan loai ng Viét Nam.

CSTT gbp phan on dinh kinh té vi mo, lam phat
duogc kiém soat t6t, tang truong kinh t& & muc vira
phai. Chi s6 CPI nam 2016 ting 4,74% so véi ciing
ky ndm trude dat muc tiéu dudi 5% cua Quéc hoi
dé ra. Lam phat co ban duogc kiém soat 6n dinh va
ca nam dat 1,87%. Tang truong GDP dat khoang
6,21%, tuy thép hon murc muc tiéu 6,7% dé ra song
van duy tri xu huéng tich cuc va & mirc cao so véi
mit bang cac qudc gia trong khu virc (Bang 1).

2. Pat muc tiéu téc do ting tong phwong tién
thanh toan va tang truwéng tin dung

Dén ngay 29/12/2016, tong phuong tién thanh toan
tang 17,88% so v&i cudi nam 2015. Tang truong
tin dung dat mirc 18,71%, nam trong chi tiéu 16-
18% va 18- 20% theo Chi thi 01/CT-NHNN 2016.
Thanh khoan dugc duy tri on dinh trén pham vi toan

hé thdng (Biéu do 1).

Tin dung nhiing thang dau nam 2016 da ting truong
duong, khong con xdy ra tinh trang tang truéng am
nhu trong giai doan 2012- 2014. Tang trudng tin
dung dat muc ké hoach 1a nhd nén kinh té én dinh
va cong tac didu hanh chi tiéu tin dung linh hoat cua
NHNN.

Co chu tin dung c6 sy chuyén bién tich cuc (Biéu
d6 2). Tin dung VND ting cao trong khi tin dung
ngoai té ting thap, phu hop v6i chu truong chéng
d6 la hoa cua Chinh phu (dén ngay 28/11/2016, khi
téng tin dung tang 14,57% so véi cudi nam 2015,
tin dung bang VND ting 15,81%, tin dung bang
ngoai té ting 3,49%). Co cu theo nganh nghé tiép
tuc giam dan ty trong vao cac khu vuc cong nghiép,
xdy dyng, thuong mai van tai va vién thong, ting
ty trong khu vuc nong nghi¢p, nong thon. Tin dung
cho mot sb linh vuc wu tién khac cia Nha nudc

Biéu d6 1. Téc d9 ting truwéng kinh tong phwong tién thanh toan M2 va tin dung
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Biéu dd 2. Co chu tin dung theo nganh nghé giai doan 2012- 2016
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ciing tiép tuc dugc cac to chirc tin dung (TCTD)
day manh.

3. Mit bang ldi suit tiép tuc giam nhe

Mit bang l4i suit giam & ca 13i sudt huy dong va 1ai
sut cho vay, ca 13i suat danh nghia va l3i sudt thuc
té. Lai sudt huy dong khong chi giam déu trén tat ca
cac ky han ma chénh 1éch gitra murc 131 suat cao nhét
va thap nhit tai mdi ky han ciing c6 su thu hep dang
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ké (Biéu d6 3). Trong 3 thang dau nim mit bang 1ai
suat huy dong ting 0,2- 0,3%/nim nhung tir thing
4 da o6n dinh, dic biét giira thang 4. Tir cudi thang
9/2016, mot sé6 TCTD da giam 0,3- 0,5%/nam lai
suat huy dong, giam khoang 0,5- 1%/nam lai sut
cho vay ddi véi san xuét kinh doanh, linh vuc wu
tién. Lai suat cho vay dén cudi thang 12/2016 phd
bién khoang 6- 9%/nam dbi v6i ky han ngan va 9-
11%/nam dbi véi trung va dai han; khach hang tét,
14i suat cho vay ngan han tir 4- 5%/nam. Tinh trang

Biéu do 3. Lii suat thi trwong lién ngan hang, lii suat huy dong va cho vay, 2009- 2016
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Biéu db 4. Ty 1& no xAu giai doan 2012- 2016
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canh tranh vé 13i sut huy dong vbn dién ra git gao
trong nhiing ndm trudc da khong con phé bién. Tinh
trang lai suét tang nhe vao thoi diém cudi nam 2016
cht yéu mang yéu t6 mua vu, phan anh nhu ciu von
tdng cao cling nhu su mét can ddi vé ki han budc
céc ngan hang phai ting 13i suat dong dé thu hut
ngudn von.

Trong diéu kién lam phat ndam 2016 tang nhe so véi
cic nam trude, mat bang 13i suat cho vay lai giam
nhe, khién chi phi 1ai vay thuc té giam xuéng, hd trg
cho nhu cau tin dung ctia cac chu thé kinh té. Ngoai
viéc tiét giam chi phi, cAn d6i ngudn vén thi mot
nguyén nhan cha chét dan dén viée 13i suét cho vay
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giam nhe 1a do ap luc xtr Iy ng xau dbi v6i hé thong
ngan hang da co6 sy suy gidm doi chut sau khi ban
no x4u cho VAMC cling nhu han ché duoc no xdu
phat sinh méi (tir dau ndm 2016 dén hét 30/11/2016,
VAMC di thyc hién mua 839 khoan ng, véi tong
du ng gdc 1a 23.283 ty dong, gia mua no 1a 22.483
ty dong).

4. Pua ty 18 ng x4u vé mirc duéi 3%
Ty 1€ ng x4u toan hé théng giam xuéng con 2,46%

vao 30/11/2016, thép hon muc tiéu 3% dat ra trong
bé an xir 1y no xau (Bi€u do 4). SO liéu no xau theo

Biéu d6 5. Dién bién ty gia USD/VND (2014- 2016)

24.000
X3.500
23,000
27 =0
£2.000
41,5009
21,000
20,500
0,000

O — A — A — e — T — = — A — = — e — T R —— A A — i — A —

s T gull Chinh thire

Bia

1% gid muaa VLB

T il bdn VCB  —— T gull mua trdo —— T gid bdn tr do

P CHi KHOA HOC & DAO TAO NGAN HA!

Nguon: NHNNVN, Vietcombank va vangsaigon.com

SO 176+177 - THANG 1&2.2017



cong bd cia NHNN tinh tir dau nam 2015 ciing da
phan anh’‘chinh xac thyc trang ng x4u tai cac TCTD
khi khong con sy khac biét giira s6 liéu TCTD bao
c4o va so liéu giam sat cia NHNN. Piéu nay 1a do
ké tir 01/01/2015, cac TCTD phai thuc hién tham
chiéu két qua phén loai ng d6i véi timg khach hang
tir Trung tAm Théng tin tin dung qudc gia Viét Nam
(CIC) dé phan loai lai nhém ng ctia khach hang theo
nhoém no cao nhat néu khach hang d6 dang vay &
nhiéu TCTD.

5. Giir ty gia twong ddi 6n dinh

Ngay 31/12/2015, NHNN di ban hanh Quyét dinh
sO 2730/QD-NHNN vé viéc cong bd ty gia trung
tam cia Pong Viét Nam (VND) véi Do la My
(USD), ty gi4 tinh chéo cia VND v&i mot sd ngoai
t¢ khac. Ty gia trung tam dugc xac dinh trén co sé
tham chiéu dién bién ty gia binh quin gia quyén trén
thi truong ngoai té lién ngan hang, dién bién ty gia
trén thi trudng qudc té cia mot sd dong tién cua cac
nudc cd quan hé thuwong mai, vay, tra ng, dau tu 16n
v6i Viét Nam (bao gdm Déla My, Euro, NDT, Yén
Nhit, D6 la Uc, D6 la Singapore, Han Qudc, dong
Baht Thai Lan), cac can dbi kinh té vi mo, tién té
va phu hgp voi muyc tiéu CSTT; Bién d6 giao dich
+3%.

Céch thirc diéu hanh ty gia méi nay cho phep ty gia
bién dong linh hoat hang ngay theo dién bién cung

Tai liéu tham khdo

Muin Dink Dau

cau ngoai t¢ trong nudc, bién dong thi trudng thé
gi6i nhung van bao dam vai tro quan 1y cia NHNN
theo dinh huéng diéu hanh CSTT. So véi diu nam,
ty gia VND/USD tang khoéng 1,1- 1,2%, thanh
khoan thi trudng tbt, cac nhu cau ngoai t¢ hop phap
duogc dap ting day da, k1p thol Tai mot s thoi diém
ty gia tang chu yéu do yéu t6 tam ly boi bién dong
trén thi truong quoc té nhu sy kién Brex1t két qua
bau ctr Tong thong My, Fed ting lii suat, nhung
da nhanh chong 6n dinh tr lai (Biéu d6 5). Tam ly
gam giir ngoai t¢ giam, hé théng TCTD mua rong
luong 16n ngoai t¢ tur nén kinh té, nho d6, NHNN
mua dugc ngoai té bd sung du trii ngoai hdi Nha
nudc.

Budce sang nam 2017, dé thuc hién Muc tiéu téng
quat ctia K& hoach phat trién kinh té- xa hoi nim
2017 da dugc Qudc hoi thong qua, NHNN phai thyc
hién tt cac cong cu CSTT dé kiém soat lam phat
dudi 4%, gitr 6n dinh kinh té vi mo, tao dot pha trong
tai co cdu ngdn hang, xur 1y no x4u va cac NHTM
yéu kém, gép phan phat trién kinh té véi viéc dat
muc tiéu ting trudng GDP 6,7%. CSTT cén tiép tuc
duoc diéu hanh chu dong, linh hoat, than trong, sat
thi truong hon. Phéi hop chat ch€ vai chinh sach tai
khoa dé vira hd trg tang truong cao hon, bao dam 6n
dinh kinh té vi mé, kiém soat tot lam phat, duy tri
on dinh thi truong ngoai t€, vang, ting du trit ngoai
héi, 6n dinh gi4 tri dong Viét Nam. m

1. Lé Thi Tudn Nghia va Chu Khanh Lan (2016), Nhiing két qud néi bt trong diéu hanh CSTT nam 2015, Tap chi Khoa hoc va

Pao tao Ngdn hang sé 164+165, thang 1+2/2016, tr:1-5+13.

2. Tai liéu H@i nghi trién khai nhiém vu nganh Ngdn hang nam 2017, ngay 05/01/2017, www.sbv.gov.vi
3. Quéc héi mee Céng hoa xd hoi chii nghia Viét Nam, Nghi quyét s6 23/2016/QH14 Vé ké hoach phat trién kinh té- xa hi nam

2017.
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Major success of monetary policy in 2016

Since early 2016, the Governor of the State Bank of Vietnam has issued Directive No. 01/ CT-NHNN on the
implementation of monetary policy and bank guarantee safe operation and efficiency. According to this directive, the
overall objectives and tasks of monetary policy in 2016. Although there is no breakthrough, 2016 was a successful year
in running of monetary policy when the central bank to achieve its objectives since the beginning of the year. These
are:(1) To maintain a low inflation rate below 5%, supporting economic growth;(2) Achieve the target growth rate
of the total of payment and credit growth; (3) The interest rate continues to decline slightly,; (4) Complete the goal of

bringing the bad debt ratio to below 3%; (5) To keep the exchange rate relatively stable.
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tiép theo trang 8

ning né (2009), tao cing thang cung cau trén thi
truong ngoai t€. Chinh vi vy, thang du cua can can
tong thé giai doan 2012-2016 da gop phan tao can
bang cung cau trén thi trudng ngoai té, gia ting du
trir ngoai hoi.

3. Mt s6 khuyén nghi vé diéu hanh ty gia nham
chong doé la héa trong thoi gian téi

C6 thé thay rang, diéu hanh ty gia va cac bién phap
chdng d6 la hoa nén kinh té da duoc NHNN trién
khai déng bo va toan di¢én, da c6 nhiing taic dong
tich cuc t6i thi trudng ngoai héi cling nhu muc do
d6 la héa nén kinh té. Bén canh d6, vin con mot
sb ton tai nhu tinh trang d6 la hoa tién mat con cao
khién cho muc do sai sot thong ké c6 xu hudng
tang 1én, anh huong dén hiéu qua diéu hanh CSTT
ciia NHNN. Trén co so do, tac gia dé xuat mot sb
khuyén nghi chinh sach nhu sau:

Thir nhat, NHNN can tiép tuc kién dinh muc tiéu
binh n kinh té vi mé nhiam thuc ddy san xuét va tai
cau trac nén kinh té, trong d6 nhan manh dén kiém
ché lam phat. NHNN céan diéu hanh CSTT theo
hudng noi long c6 than trong.

Thit hai, tiép tuc kién dinh vdi cac bién phap han
ché tinh trang d6 la hoa, tinh trang vang hoa nén
kinh té. NHNN can chu ¥ dic biét téi tinh trang d6
la hoa tién mit trong nén kinh té, vi tir d6 c6 thé
giam quy mo clia muc sai s6 thong keé trong can cén
thanh toan qudc té.

Thit ba, chii trwong cho vay ngoai t& ddi voi cac

P CHi KHOA HOC & PAO TAO NGAN HA

doanh nghiép c6 ngudn thu ngoai té hodc doanh
nghiép nhap khau xing dau 1a mot lya chon kha phu
hop nhiam dat duoc cic muc dich nhu Gop phz‘in
thac ddy tang truong tin dung cho nén kinh té, dong
thoi giup cac doanh nghiép tiép can nguon vbn gia
ré hon so véi vay VND, ha gia thanh san pham, ting
sttc canh tranh. Tuy nhién, diéu ndy c6 thé phan nao
do6 tao ap luc t6i thi trudong ngoai hdi khi cac khoan
vay bang ngoai t& dén han phai tra. V& nguyén 1y,
NHNN chi cho cac doanh nghiép c6 ngudn thu
ngoai té vay nhung su cin xtng cac dong tién ngoai
t¢ vao ra tai mot s6 thoi diém nhét dinh nao d6 (cubi
nam) ciing ¢ thé khién cho thi truong cang thang.
Chinh vi vy, NHNN can bam sat dién bién ting
truong tin dung ngoai ¢ dé co nhiing can thiép kip
thoi téi nén kinh té. m
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