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Cd ché diéu haah ty gia cia Viét Nam-
Su can thiét diéu chinh trudc nhing
thay doi cia moi trudng kinh t&

Tir nam 2012 dén nay, Ngdn hang Nha nuée Viét Nam (NHNN) lya chon cdch thire diéu
hanh ty gid theo huéng dinh hwéng truede bién d bién dong ciia 1y gid trong nam, trén co
s6 dé, phoi két hop dong bé cdc cong cu ciia chinh sdch tién té dé diéu hanh ty gid trong
pham vi bién dé dé ra. Trong boi canh kinh té trong nudc lién tuc xudt siéu, moi trieong
quoc té khong c6 nhitng bién dong bat thuwong, chinh sach nay da phat huy tac dong tich
cuc trong giai dogn 2012- 2015 qua viéc on dinh thi truong ngoaqi héi, han ché tinh trang
dau co, giam hién twong nhdp khdu lam phat, qua dé gép phan on dinh kinh té vi mé.

Tuy nhién, trong méi truong quoc té dang thay doi nhanh chong véi chinh sdch tién té
phan cuc giita mot bén la My va phan con lai cia thé giGi, méi truong trong niede kém
thudn loi trong khi hoi nhdp kinh té ngdy cang sdu réng, chinh sdach diéu hanh ty gid cia
Viét Nam can cé sw diéu chinh dé tré thanh mét cong cu giam soc hiéu qua doi véi nén
kinh té, tao diéu kién dé nén kinh té 6n dinh va phat trién. Bai viét nay sé tdp trung danh
gid co ché diéu hanh ty gid hién hanh, nhan manh nhitng yéu cau phdi doi méi co ché nay,
trén co s¢ do dwa ra dé xudt vé hiedmg di cho chinh sach ty gid phit hop véi Viét Nam trong
thoi gian t0i.
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Tir khoa: Co ché diéu hanh ty gid, phwong phdp cdn
bang vi mé, ty gid hiéu dung da phirong thire

1. Co ché diéu hanh ty gia hi¢n nay ctia Ngin
hang Nha nwéc Viét Nam
Trong co ché ty gi hién hanh, NHNN céng
bé mirc diéu chinh ty gia t6i da dy kién trong
tung thoi ky. Ty gia giao dich trén thi truong
duoc xac dinh trong bién d6 nhat dinh so voi ty
gia binh quan lién ngan hang (BQLNH) do NHNN
cong bd hang ngay (thyc chat 1a ty gia trung tam).
Ty gia BQLNH khong bién dong thuong xuyén theo
dién bién thi truong ma chi thay d6i khi NHNN diéu
chinh ty gi4, thuong 1a mot vai lan trong nam.
Nhitng nim qua, co ché nay di phat huy hiéu qua
tich cuc 13 neo ky vong 1y gid én dinh, qua d6 giup
6n dinh tam 1y thi truong va thi truong ngoai hoi.
Bién dong ty gia giai doan 2012- 2014 déu dugc
kiém soat trong murc da dugc dinh hudng tu dau
nam. Vo1 mic dinh hudng hang nadm la ty gia tang
khong qua 2- 3%, nim 2012 NHNN khong can phai
diéu chinh ty gia, nam 2013 diéu chinh ting 2%,
nam 2014 chi diéu chinh 1%. Két qua 1a gin nhu
khong con tinh trang ty gi4 bién dong manh, chénh
1&ch ty gia gitra thi truong ty do va thi truong chinh
thirc ting cao, dong tién dich chuyén phirc tap do
hoat dong dau co va kinh doanh chénh léch ty gi.
Ty gia thi trudng ty do bam sat ty gia ciia hé thong
ngan hang, dong co kinh doanh chénh léch ty gia bi
triét tiéu khién hoat dong trén thi truong ty do thu
hep déng ké, khong con cac con sot vang, ngoai té
gdy bién dong kinh t& vi mé va bat 6n xa hoi. Ty gia
6n dinh gitp cung cb niém tin vao VND, tao diéu
kién ha mat béng 11 suét, hd tro tang trudng kinh té.
Trai nguoc voi ¥ kién ctia mot s6 chuyén gia cho
rang viéc ddng Viét Nam (VND) duoc neo giir v6i
dong USD anh hudng tiéu cyc ti kha nang canh
tranh ctia hang hoa Viét Nam, két qua tinh toan
ty gia can bang cho giai doan 2012 dén 6 thang
dau nam 2015 cho thiy muc diéu chinh ty gia cta
NHNN trong giai doan nay la phu hgp va dam bao
can bang vi mo.
Theo quan diém Quy tién t& qudc té (IMF), ty gia
can bang 1a trang théi ty gia trong diéu kién can
bang d6i ndi va can bang dbi ngoai ctia nén kinh té.
Trong d6, can bang dbi ndi 1a trang thai ting truéng
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kinh t& & mtc tiém ning va khong c¢é ap luc lam
phat. Can bang ddi ngoai 1a trang thai can can ving
lai duoc bu dép boi muc do bén ving ciia can can
von (vi thé bén viing cua can can véng lai).

Nhu vy, theo dinh nghia tong quat trén, viéc xac
dinh mc ty gia cn bang phai dua trén 3 yéu té co
ban 1a: (i) Tang truong kinh té; (ii) lam phat; (iii)

vi thé cén bang clia can can cin vang lai. Ap dung
phuong phap can bang vi mé (Macroeconomic
Balance Approach) ciia IMF, mirc ty gi4 can bang
cua Viét Nam dugc tinh toan theo 2 budec.

Thir nhit, tinh todn can cén vang lai co ban aé
xdc dinh vi thé bén vitng cua can can vang lai Viét
Nam va déanh gid dp luc diéu chinh ty gid. Hiéu mot
cach don gian, can can ving lai co ban bang can can
vang lai thyc té cong v6i 4 cdu phan hiéu chinh 1a:
(i) cau phan hiéu chinh xuat khau theo chénh léch
san lugng ctia nude ddi tac; (ii) cau phan hiéu chinh
nhap khéu theo chénh 1éch san lwong trong nudc;
(iii) cAu phan hiéu chinh xuat khiu theo ty gia hiéu
dung da phuong thyc (REER) va (iv) cau phan hiéu
chinh nhap khau theo REER. Cong thirc tinh toan
can can vang lai co ban theo IMF nhu sau:

CAYY =0+ ¥ (X/Y)YGAP' - ¥ (M/Y)YGAP

- (B, (X/Y) + B,,(M/Y))(0,6InR + 0,25InR  +
0,15InR ) + (M/Y)InR — (X/Y)InR (1)

Trong do:

CA/Y la céan can vang lai co ban/GDP; M, X,Y la gia
tri ciia nhap khéu, xuat khau, GDP nudc chu nha;
YGAP la chénh léch san lugng thyc té va tiém ning
trong nudc; YGAPF la chénh I¢éch san lugng thuc té
va tiém nang nudc ddi tac; InR 1a logarit cua REER;
v 1a d9 co gidn cta xuat/nhap khau véi GDP;p 1a do
co gidn cua xuat khau/nhap khau véi REER.

Chénh léch gifta can can vang lai thyc té va can can
vang lai co ban nho thi can can vang lai thyc té cang
bén virng, dong nghia vdi viée ty gia thuc hiéu dung
dang ¢ mirc pht hop va khong can thiét phai diéu
chinh. Trong truong hop chénh léch gilia can can
vang lai thire té va can can vang lai co ban cang 16n
thi ty/gia mat can'bang va ap luc phai diéu chinh ty
gidcang 16n.

Thit hai, xdc dinh mirc diéu chinh ty gid phi hop.
Theo IME; miic diéu chinh ty gia phii hop 1a mirc
diéu chinh ty gi4 hién tai vé ty gia cin bang dai
han, d4y ciing chinh 1a murc diéu chinh ty gia giap
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Két qua tinh toan can cAn ving lai co ban (underlying current accout balance)

Chénh léch san lwgng cua Viét Nam
Chénh léch san lwong cta di tac thwong mai
REER (gbc la nam 2000)

Thay dbi cia REER theo nam (%)
Thanh phén hiéu chinh (% GDP )
Hiéu chinh XK theo GDP nwéc dbi tac
Hiéu chinh NK theo GDP trong nuwéc
Hiéu chinh xuét khdu theo REER

Hiéu chinh nhap khau theo REER
CCVL thuc té (CAB), % GDP

CCVL co ban (UCAB), % GDP

Chénh léch gitva CCVL co ban va CCVL thyc té, %GDP  8.46%

cho can can vang lai co ban (Underlying Current
Account) tiém can v6i can can vang lai ¢ trang

thai can bang dai han (IMF goi 1a Current Account
Norm). Mirc d6 diéu chinh dugc tinh toan theo cong
thirc sau:

Mikc d§ diéu chinh REER = (CCVL co ban —
CCVL can bang dai han) / Co giin ciia CCVL
theo REER 2)

Can can vang lai can béng dai han duoc xac dinh
dua trén can can vang lai thyc té sau khi da hiéu
chinh cac yéu t6 lién quan dén chinh sach tai khoa,
mirc d phat trién ciia nén kinh té, tai san c6 nudc
ngoai rong, dan s6 va mot sd yéu té khac nhu gia
dau,... Ap dung phuong phap tinh toan gia tri gin
dung can can ving lai cAn bang dai han 1a st dung
binh quéan don gian ciia can can vang lai thyc té
giai doan 2004- 2014, murc cdn bdng dai han ciia
can can vang lai Viét Nam dwoc xac dinh la -1,47%
GDP.

Nhu vy, theo cong thic (2), voi d0 co gidn cua can
can vang lai theo ty gia tinh toan duoc la -1,79 thi
mirc d9 diéu chinh ty gia can thiét cho nam 2015 1a
2,11% (= (-5,36-(-1,47))/-1,79). Vi két qua nay thi
viéc didu chinh ty gia 2% ctua NHNN trong nira dau
nam 2015 di giup cho nén kinh té dat dén swcan
bang ca vé vi thé ddi ndi va vi thé ddi ngoai/cho ca
nam 2015.

2. Yéu ciu thay doi trong méi trwdomg kinh té méi
Bén canh nhiing wu thé, co ché ty gia hién hanh
ciing boc 16 mot s6 nhuge diém nhat dinh khi moi

TAP Gl dnUA agC & JAU TAU NGAN dANG

2011 2012 2013 2014 2015
-047% -0.72% -0.58% 0.30% 1.62%
253% 1.83% -1.77% -114% -2.64%
124.27 130.51 139.12 142.54 141.15
247% 5.02% 6.60% 2.46% -0.98%
8.46% 8.14% -3.46% -1.03% -6.58%
9.11% 6.63% -6.69% -4.50% -10.64%
-1.11%  -1.54% -1.31% 0.71%  4.09%
0.60% 3.94% 5.88% 3.57% -0.04%
-0.15% -0.89% -1.33% -0.81% 0.01%
0.17% 5.95% 5.53% 4.80% 0.95%
8.63% 14.09% 2.08% 3.77% -5.63%
8.14% -3.46% -1.03% -6.58%
Nguon: Tinh todn ciia tac gia

truong kinh té c6 nhidu bién dong nhur nam 2015.
Cu thé, ty gia do chi dwoc didu chinh mot chiéu theo
huéng ting nén ky vong ciing chi theo mét chiéu, thi
trieong thuong don dodn vé viéc NHNN diéu chinh
ting ty gid vao mot sé giai doan mang tinh miia vu
hodc bt cir khi ndo tham hut thwong mai hodc lam
phat gia ting. Do d6, khi d&én nira cudi nam 2015,
hanh vi gam gir, dau co ngoai té gia ting, gy cing
thiang gia tao trén thi truong ngoai hdi, tir 46 gay

ap luc thuc 1én ty gia. Cu thé, ké tir thang 7/20135,
ngoadi yéu to miia vu trong nwée, nhiéu yéu té khach
quan cd trong nuede va quoc té tac dong bat li tdi
diéu hanh ty gid ciia NHNN.

Trudc tién, thi truong tai chinh thé gisi bién dong
manh bat thuong trudce nhitng thay doi chinh sach tir
cac nén kinh té 16n. Xu hudéng tang 13i suit ciia FED
ngay mot rd rang trong bdi canh kinh té hdi phyc
tich cuc, dong Nhan déan t¢ (CNY) dot ngot mat gia
manh ky luc sau dong thai diéu chinh giam manh

ty gia cia NHTW Trung Quédc (PBoC) va co ché ty
gid méi duoc cong bd gay sdc thi trudng. Xu hudng
dién bién phirc tap ctia thi trudng tai chinh- tién t¢
thé giGi du bao s& con tiép tuc trong thoi gian téi.
FED budc vao chu ky tang 13i suat méi véi du kién
tang 13i suat khoang 4 1an trong nam 2016 s& khién
ty gia va lai suat dong USD tiép tuc ting; dong
CNY duogc du bao s& mt gia manh do Trung Qudc
(PBoC) dang theo dudi chinh sach néi 1ong tién té
dé hd tro nén kinh té, gia tang nguy co tiép tuc mat
gi4 cua dong tién ciia nhidu nude méi ndi.

Hon thé, cac diéu kién trong nude ciing khong con
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thuén lgi. Can can thuong mai trd lai trang thai
tham hut trong nam 2015 va s€ c¢6 nhiing kho khan
trong nam tdi do nhu cau nhap khau ting 1én cliing
qué trinh hoi phuc kinh té. Trong do, dic biét déng
luu ¥ 13 tinh trang nhép siéu ctia khu vuc kinh té
trong nude, khu vuc gop phan ting cung ngoai té
thuc cho nén kinh té dang ngay cang ting 1én trong
khi xuét siéu gia ting & khu vuc FDIL. Ty 1é lam phat
khé c6 thé duy tri & mirc thap nhu nam 2014 va
2015 khi hang loat gia cac mat hang do Nha nudc
quan ly dy kién ddng loat diéu chinh ting, CPI du
kién c6 thé quanh mirc 4- 5%. Du dia chinh sach
tién t¢ da bi thu hep dang ké, 13i suat huy dong USD
hién da & mirc 0% ddi voi ca tién g tir ca nhan va
t6 chuc kinh té nén kho c6 thé ha thém nira.

Do d6, bén canh yéu t6 cung cau s& kém thuén loi
hon nhiéu, yéu té tam 1y, ky vong trén thi truong
ngoai té trong nhitng nam t4i sé& bi tic dong rat
manh bai ca cac didn bién trong nude va qudc té.
Do mo cua nén kinh té ngay cang 16n véi hang loat
cac hiép dinh thuong mai tu do (FTA) duoc trién
khai trong thoi gian toi, tac dong cuia cac ca sdc tir
bén ngoai tdi nén kinh té ngay cang gia ting. Néu
van tiép tuc ap dung co ché diéu hanh ty gia hién
tai, thi truong sé lién tuc don dodn vé thoi diém diéu

TAI LIEU THAM KHAO

chinh ty gid cia NHNN, hién twong dau co, gam giir
ngoai té chd dgi NHNN diéu chinh ty gia theo cac
bién dong qudc té s& dién ra pho bién, thi truong
ngoai té s& thuong xuyén trong tinh trang cing thing
va ty gia chiu ap luc 16n. Didu nay s& khién NHNN
khé khin hon trong viéc chi dong vé chinh sach tién
t¢ dé kiém soat lam phat va ¢am béao thanh khoan
cho toan bo hé thdng tin dung trong nude.
Tt ca nhitng dién bién trén dan dén co ché diéu
hanh ty gia linh hoat hon 1a yéu cau tat yéu trong
diéu kién kinh t& vi mé qudc té va trong nudc thay
d6i va 1a lua chon tbi wu cho mot nén kinh té co
d6 mo 16n nhu Viét Nam. Trén thyc té, trong ndm
2015, NHNN da lién tuc ban hanh cac chinh sach
hudng tdi viée ting chi phi ndm giit ngoai té, nang
cao gi tri cia VND nhur ha 13i suat huy dong bang
USD xudng mtrc 0% dbi véi ca to chirc va ca nhan,
ban hanh Thong tu 15/TT-NHNN han ché viéc céc
doanh nghiép dau co mua ngoai té. Pay 1a nhiing
tién d& co ban dé chuyén sang mot co ché chinh
sach tha ndi c6 quan 1y linh hoat hon nham triét tiéu
hoan toan tam 1y ky vong giam gia mot chiéu nhu
thuong thay hién nay.
Bai hoc ctia Trung Qudc tir viéc cong bd chinh sach
xem tiép trang 79
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SUMMARY

Exchange rate mechanism of Vietnam- the necessity to change in the new environment

Since 2012, State Bank of Vietnam was set the target fluctuation band of the exchange rate at the beginning of the
year and use a broad array of monetary policy tools to achiveve this goal. This policy has proved its effectiveness in
stabilizing the foreign exchange market, limiting institutional speculation and reducing “imported inflation” situations,
thereby contributing to macroeconomic stability during 2011- 2015 period. However, the current exchange rate also has
weakness as it creates one-way expectation when the Vietnam dong is always on depreciation. The international and
domestic environment less favorable since mid-2015 has deepened this problem, resulting in high VND depreciation
expection. In the coming time, as Fed continues with its increasing interest rate policy and the further depreciation
of many currencies of emerging markets, especially the Chinese yuan, the pressure will be accelerating. Therefore,
exchange rate management policy of Vietnam should be adjusted to become an effective tool in absorbing external
shocks while ensure economic stability and development.
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SUMMARY

Systemic risk management in the Vietnam securities market

Securities market should be protected solidly against adverse impacts and systemic risk is a factor that must be
managed and monitored most. The paper analyzed the necessity of systemic risk management in Vietnam securities
market. The causes and limitations were taken to propose some solutions for risk management in the securities market.
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tiép theo trang 71

giam sat hé thong, xtr Iy nghiém tinh trang s& hitu
chéo. Bén canh d6 can nang cao nang lyc quan tri,
phong tranh rii ro, tuan tha quy luat thi truong,
giam déan viéc ap dit cac bién phap hanh chinh
trong diéu hanh.

Thit hai, 6i voi TTCK, can minh bach thong tin
cong bo, trong dang ky giao dich can cit giam cac
thu tuc hanh chinh khong can thiét, tao diéu kién
thuan loi cho nha dau tu, dic biét 1a nha dau tu
nudc ngoai, nang cao chat lugng va da dang hoa san
pham cho TTCK. Bén canh d6, Chinh phi tién hanh
tai cdu triic cac to chirc kinh doanh chiing khodn,
giam sét, xtr 1y kip thoi nhiing cong ty yéu kém, tiép
tuc hoan thién co ché chinh sach dam bao hoi nhap
lién théng cac TTCK qudc té.
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Thir ba, dbi v6i thi truong bao hiém, can ting cuong
hiéu qua quan Iy Nha nudc vé kinh doanh bao hiém,
kiém soét an toan hé théng, déy manh hoi nhép
qudc té. Mit khac, nganh Bao hiém nén phat trién
da dang hoa, nang cao chat lugng cac san pham va
mo rong hon nita cac kénh phan phéi dam bao thi
truong phat trién lanh manh, higu qua. m
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4n dinh ty gia m6i mot cach dot ngot di kem vai
viée dicu'chinh gidm manh ty gia CNY kéo theo su
sut giam va bién dong manh cua thi truong tai chinh
trong nudc can dwoc rat kinh nghiém. Do d6, song
song véi viéc linh hoat hon co ché ty gia, viéc day
manh truyén théng dé cung cp thong tin va chu
dong dinh hudng thi truong 1 rat quan trong. m
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