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Ngay 27/01/2015, Ngdn hang Nha Nude Viét Nam (NHNN) da ban hanh Chi thi sé 01/CT-
NHNN vé t6 chike thiee hién chinh sdch tién té (CSTT) va dam bdo hoat déng ngdn hang
an toan, hiéu qua ndam 2015. Theo dé, cac néi dung diéu hanh CSTT nham vao nhitng muc
tiéu chii yéu nhw: Kiém sodt lam phdt dw6i 5%, on dinh kinh té vi mé, hé tro ting trucng
kinh té & mirc hop 1y khodng 6,2%, gidm mdt bang i sudt cho vay trung, dai han thém tir
1 dén 1,5%/nam; tong phwong tién thanh todn ting khodng 16- 18%, tin dung tang khodng
13- 15%; én dinh ty gid (mikc diéu chinh khéng qud 2%); dam bdo thanh khoan cia cdc
TCTD va nén kinh té; tdp trung xi Iy no xdu (phan dau cudi nam 2015 chi con 3%) gan
V6i co cau lai cic TCTD... Nam 2015 da két thiic, bai viét sé diém lai nhitng két qua trong
diéu hanh CSTT ndm qua theo quan diém ciia nhém tdc gid.
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 Chic ming nim Mol

Bing 1. Lam phit v ting truéng kinh t& muc  (300063% 50 cdc ky han ma chénh léch gitra
ti€u va thye hién ’ d :

Pon vi-%/mam ~ 0am 2014, mire mure 13i suét cao nhét va thép

B Téc do tang trudng tang thap rih?it » nhit tai m'(:)i k)‘/xhan. Sﬁng co su
Nam v ¢ kinh té trong 14 nam tr¢  thu hep dang ké. Piéu nay cho
Muc tiéu | Thyc hién | Myc tiéu [ Thyc hign | lai day (2001-  thdy thanh khoan dugc duy tri 6n
2001 <5 0,8 7,5-8 6,8 2015). Lam phat  dinh trén pham vi toan h¢ thong
2002 <5 4 7-7,5 7,04 co ban (loai trur va tinh trang canh tranh vé lai
2003 <5 3 75 7,24| luong thuc- thyc  suat huy dong von dién ra git
2004 5 9,5 8 7,7| phidm tuoisdng,  gao trong nhitng nam trudc day
2005 6,5 8,4 8,5 8,4| ning luong va da dugc kiém soat tot hon. Tinh
2006| < GDP 6,6 8 8,17 mat hang do trang mit bang 13i suét ting nhe
2007| <GDP 12,63| 8,2-8,5 8,48 Nha nudc quan vao thoi diém cubi nam 2015 chu
2008| <GDP 22,97 7 6,23| 1y bao gdmdich  yéu mang yéu t6 mua vu, phan
2009 <15 6,88 6,5 532| vuytévadich 4nh nhu ciu von ting cao budc
2010 <7 11,75 7-7,5 6,78 vu gido duc) cac ngan hang phai ting 1ai suit
2011 <7 18,562 7-7,6 59| ting2,05% so huy dong dé thu hiit ngudn vén.
2012 <10 6,81 6- 6,5 5,03|  v&inam trude. Lai suét cho vay ciing giam
2013| ©6-6,5 6.6 5,9 542  Tang trudng nhung khong giam manh nhu cac
2014 7 1,84 5,8 589| kinhtédatmic  nidm trudc. Mit bang 13i suét cho
2015 5 0,63 6,2 6,68] 6,68%, cao nhat  vay nim 2015 giam 0,3%- 0,5%/
Nguon: Tong cuc Thong ké i nam 2011. nam so voi nam 2014. Lai suat
GDP ndm nay cho vay ciing c6 sy phan hoa
1. Tiép tuc duy tri mirc lam cling tang cao hon muc binh quan 6 hon gitra cac ky han; chénh
phat thip dwéi mirc muc tiéu, clia giai doan 2008- 2010, nén léch giira 14i suat cho vay ngan
hd tro ting trwdmg kinh té vweet  kinh té dd phuc hoi 13 nét. han va cho vay trung, dai han
chi tiéu ké hoach vao khoang 2%/nam so voi murc
heo cong bd ciia Téng 2. Mit bang lai suat tiép tuc giam  0,75% dau nam 2012. Cac mirc
cuc Thong ké, chi s6 gia tiéu Mt bang 13i suat huy dong tran 1ai suat huy dong bang VND
dung (CPI) nam 2015 chi khong chi giam déu trén tat ca (5,5%/ndm), tran 1ai sudt cho vay
ngin han bang VND dbi véi cac
Hinh 1. Lii suét cho vay déi v6i nén kinh té linh vyc uu tién (7%/nam) cling
giai doan 2012- 2015 duoc giit nguyén khong ddi, mirc
201 14i suat cho vay dbi véi cac linh
ii vuc uu tién nay thudng thap hon
1 - 2- 3%/ndm so v6i lai suat cho
12 - vay thong thuong (Hinh 1).
10 Trong khi ty 1¢ lam phat nam
g T 2015 giam xudng murc thap ky
& T T T T T

' luc thi mat béng 11 sut cho vay

o lai giam khong dang ke, khién

S AT S AL I
b ab ab oo @b — Tab ob B op S0 5P oh oP BD — GD Gb b op W S o
EEEEE t%43'{: ECEE t%F[: EECEE t%'W: E = = = chiphi lai vay thyc té ting cao.
e S w8 kit doanh théng thuimg \Iga_ﬂ han Ngoai ra, muc lai suat cho vay
Sn xuit kinh doanh théng thréng Trung, dii han trung, dai han gan nhu khong

thay d6i da tro thanh mot luc

=35 linh virc 1 tién Ngin han ¢ .
can khong nho doi voi nhu cau

w7 linh virewn tign Trung, 43 han N ) ]
Neudn: NHNN dau tu va ti€u dung trung, dai
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Hinh 2. Tang trwéng tin dung giai doan 2012- 2015
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Hinh 3. Co céu tin dung theo nganh nghé
giai doan 2012- 2015
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Nguon: NHNN

han ctia nén kinh té. Mot trong
nhitng nguyén nhan cha yéu dan
dén viéc 1ai suat cho vay khong
giam nhanh dugc 1a hé thong
ngan hang phai bu dip chi phi
du phong rui ro tin dung va chi
phi hoat dong & muc cao trong
nhitng nam gan day. Do vay, ddi
tugng phai ganh chiu mtc chénh
léch cao gira 14i suat huy dong
va cho vay chu yéu 1a nguoi vay
v6n chtr khong phai ban than cac
ngan hang.

3. Tang trwéng tin dung phuc

THANG 1+2.2016 - S0 164 & 165

héi manh mé, co ciu tin dung
tiép tuc chuyén bién tich cue
Tang trudng tin dung tinh dén
21/12/2015 dat muc 17,17%,
cao hon so véi dinh hudng tang
truong tin dung 13- 15%. Tin
dung nhimng thang dau nam 2015
da tang truong duong, khong con
xdy ra tinh trang tang truéng am
nhu trong giai doan 2012- 2014.
Ngay tir cudi quy 3/2015, mot s6
ngan hang da hoan thanh 90%,
tham chi 100% ké hoach tdng

trudng tin dung cuia ca ndm 2015.

Téang trudng tin dung dat mirc

cao hon so véi ké hoach 1a nho
nén kinh té phuc hoi tt va cong
tac diéu hanh chi tiéu tin dung
linh hoat cia NHNN. Ngay tur
giita ndm 2015, khi nhiéu TCTD
da dat ké hoach ting trudng tin
dung 13% theo ké hoach, NHNN
d3 quyét dinh diéu chinh ndi han
mirc ting trudng ciia mot s6 to
chtrc 1én 30- 36%.

Co chu tin dung theo cac nganh
nghé tiép tuc giam dan ty trong
vao cac khu vuc cong nghiép,
xay dung, thuong mai, van tai va
vién thong, ting ty trong khu vuc
nong nghiép nong thon. Tin dung
cho mét sb linh vuc wu tién khac
ctia Nha nudc ciing tiép tuc duoc
cac TCTD day manh.

4. Pi¢u hanh ty gia linh hoat,
thi trudmg vang tiép tuc 6n
dinh

Trong ndm 2015, NHNN da c6
3 lan diéu chinh ty gia binh quan
lién ngén hang, mdi 1an 1% vao
thang 1, thang 5 va gan day nhat
la ngay 19/8/2015 sau su kién
Trung Qudc lién tiép giam gia
dong nhan dan t¢ (NDT). Ciing
trong thang 8/2015, NHNN da
diéu chinh bién d¢ ty gia 2 lan
lién tiép vao ngay 12/8 va 19/8,
mdi 1an +1%, dua bién do dao
dong tr £1% dugc duy tri tr
thang 2/2011 1&én £2% vao ngay
12/8/2015 va +3% vao ngay
19/8/2015. Vi viéc tang 1% ty
gia binh quan lién ngéan hang va
v6i bién d6 £3%, ty gia dong
Viét Nam (VND) ¢6 du dia du
16n dé linh hoat truéc cac dién
bién bét lgi trén thi trudng quc
té va trong nudc. Trong lan diéu
chinh kép ngay 19/8, NHNN chu
dong di trudc dé c6 thé han ché
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Hinh 4. Ty gia USD/VND trén cac thi trwong, 6/2014- 12/2015

khoi kim loai quy
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5. Cong tac xur ly
no xiu dwoc diy
Hinh 5. Chi sb gia vang, USD (2006- 2015) nhanh

Donvi: % Ty 1€ ng xau toan hé

45 thong giam xudng
40 con 2,72% vao cudi
35 thang 11/2015, thap
30 A hon muc tiéu 3% dat
- ra trqng be an xur ly
no xau. Trong ntra
20 dau nam 2015, ng
15 . x4u tang nhanh do
10 yéu cau phai phan
5 loai ng theo xép hang
0 . : : M tin dung ctia CIC va
s | 2006 2007 2008 2009 2010 2011 2012 2013 2014 2045 quy diflh V€ cocau
lai thot han tra ng
-10 va gilt nguyén nhom
—4—Chi 56 gia Au thang 12 sovéi thang truéc ng hét hi¢u lye. Tuy
Chi sé gia Au 50 v&i nam trwéc nhqlen, ,t}} 1€ no xau
e K o . giam lién tuc tir quy
== Chi St_:rgm USD thang 12 so wdi thang trudc 3 do VAMC déy
== Chi 58 USD so viéki nam trwdc ) nhanh toc d6 mua
Nguon: NHNN no xau (trén 40% ng
xau dugc xir 1y thong
ky vong thi truong thay vi phai thé gidi dang chiu sirc ép giam qua ban cho VAMC), sy 4m lén
chbng d& thy dong sau khi co tac  gia trude viéc Cuc Dy trit lién ctia thi trudng bat dong san, va tin
dong. bang My (FED) tang 13i suat, dung tang trudng tot.
Trong ndm 2015, gia vang trong nén kinh té 16n nhat thé giéi tiép Cung luc, luong trude dugc
nudc lai c6 dién bién giam theo tuc c6 nhimg dau hiéu kha quan nhiing kho khan ma VAMC phai
bién dong cua thé gisi. Gia vang d3 khién cac nha dau tu rat tién d6i mat, NHNN phéi hop véi cac
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Hinh 6. Ty 1¢ no x4u giai doan 2012- 2015
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bd, nganh churc nang da tao nhiéu
diéu kién thuan lgi cho VAMC,
trong do nbi bat 1a viéc ban hanh
Nghi dinh s6 34/2015/ND-CP.
Theo d6, NHNN trao nhiéu quyén
han va quyén loi hon cho VAMC
nhu: Tang von diéu 1é cia VAMC

Nguon: NHNN

tir 500 ty dong 1én 2.000 ty dong,
mé rong truong hop VAMC duogc
mua ng theo gia thi truong, cho
phép VAMC huong mot phan
tién theo ty 16 do NHNN quy
dinh sau khi thu hdi ng xu... Véi
nhiing bi¢n phap manh nhung

hop 1y cia NHNN, ty 1& ng xu
tai TCTD du c6 ting nhe dau
nam trudc tac dong cua Thong
tu 02/2013/TT-NHNN nhung da
duogc dua xudng mire dudi 3%
trong thang 9/2015, dung vai 10
trinh cam két.

Nam 2016 1a nam dau tién thuc
hién ké hoach 5 nam 2016- 2020.
Viét Nam da hoi nhap sau rong
hon vao nén kinh té thé gidi,
hang loat cac hiép dinh thuong
mai ty do- FTA da va dang duoc
ky két, ky vong vé TPP, viéc gia
nhap cong dong kinh té ASEAN
vao cubi ndm 2015. CSTT can
duy tri va phat huy nhimg két
qua di dat duoc, dong thoi luong
trude nhiing kho khan, thach
thire trong thoi gian téi. Nhiing
kho khan, thach thire d6 1a: Gia
ca chiu tac dong nhiéu bai cac

xem tiép trang 13
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SUMMARY
Results of operating highlights monetary policy in 2015

On 01.27.2015 the State Bank of Vietnam (SBV) issued Directive No. 01/CT-NHNN of implementing monetary policy
and ensure safe banking operations, effective in 2015. These are: Control of inflation below 5%, Stable macroeconomic
support economic growth at a reasonable level about 6.2%, Reduced interest rates for medium- and long-term from
1%/vear to 1.5%/year, supporting the financial markets, The total means of payment increased by about 16-18%, about
13-15% credit growth; Stable exchange rate (adjusted rate not exceeding 2%), the foreign currency market, the gold
market; Creating conditions for credit institutions credit expansion, coupled with the credit quality in order to support
economic capital so; Priority focus credit for agriculture and rural development, export, supporting industries, small
and medium-sized enterprises, corporate high-tech applications; Ensure the liquidity of credit institutions and the
economy, Focusing handle bad debt (end of 2015 to strive to 3%), linked to the restructuring of credit institutions.
2015 ended, articles please review the operating results in the past year monetary policy in view of the authors.
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cac nha dau tu cling nhu cua cac
luéng von ca nhan, von duoce coi
12 mot dic diém cua nén kinh té
mang tinh toan cau hién nay. Khi
nén kinh té phai himg chiu mot
ct sdc 16n, dir 1a bén trong hay
bén ngoai, thi co 1€ bién d¢ dao
dong 1én toi 15% cling khong du
dé kiém soat anh huong clia cac
ct sdc nay. Trong trudng hop nay
thi NHNN Viét Nam s& phai tiép

Yeim

tuc noi 1ong bién do dao dong
hon nita cho phti hop véi sy bién
dong cua ty gia trén thi truong tu
do. Va cubi cung 1a vai trd “lich
st cua bién do dao dong khong
con nira, va thay vao do 1la mot
ché do ty gia tha ndi. Piéu nay da
duoc chiing minh trong cac cudc
khiing hoang tién t¢ dién ra &
Indonesia, Nga va Tho Nhi Ki.
Thit hai, nhiéu nha kinh té t6 ra

nghi ngd vé kha ning cua ché do
BBC trong viéc lam han ché cac
hoat dong ddu co ty gia cling nhu
vai tro ciia ndo nhu mot muc tiéu
danh nghia cua CSTT.

Thir ba, ché d6 ty gia BBC s& ¢
duoc hiéu luc tot hon néu nhu
qudc gia theo dudi ché do ty gia
nay c6 mirc do d6 la hoa thap va
du trir ngoai hbi du 16n. m
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SUMMARY
Evaluation of exchange rate policy based on exchange market pressure: the case of Vietnam

Unlike the period 2012- 2014, the stability of the exchange rate and Vietnam's foreign exchange market encountered
unexpected challenges from both internal and external shocks in 2015. However, once again, active and flexible exchange
rate policy implemented by the State Bank of Vietnam (SBV) has contributed significantly in stabilizing the value of
Vietnam dong (VND. In the first section, the paper summarizes and analyzes causes of exchange rate development in
2015. After introduction of exchange market pressure index (EMP), the author evaluates exchange rate policy measures
in 2015 in terms of EMP index in the Section 2. The last section argues advantages and disadvantages of a “new
exchange rate arrangement” the BBC (Basket-Band-Crawl) implemented by the State Bank of Vietnam in 2016.
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tiép theo trang 5

yéu t6 bén ngoai, vai tro kiém
soat lam phat cia NHNN bi anh
huong; Lii suat danh nghia c6
thé ting trong khi lam phat &
mirc thap ddy 13i suat thyc cang
tang, han ché vai tro hd tro ting
truong kinh té ciia CSTT; Co ché
ty gia mai linh hoat hon, phu hop
b6i canh hoi nhap, song ciing ¢6
thé “pha v&” mirc ty gia on dinh

theo cam két trong nhitng nam
qua; Xir Iy ng xau van con nhiéu
van d¢€ can giai quyct. m
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