clia Ngan hang

YEN MANH HUNG TS. NGUYEN NGOC THAO

Vién Chién lvgc Ngan hang Nha nuwéc Hoc vién Hanh chinh Quéc gia

Sau mét tuan (ké tir ngay 12/8/2015) Ngdn hang Nha nuée Viét Nam (NHNN) quyét
dinh mo rong bién do bién do ty gia VND/USD tuwr £1% lén £2%, ngay 19/8/2015,

NHNN tiép tuc céng bé ty gid binh qudn lién ngdn hang giita VND va USD ting lén
1% va néi rong bién dé ty gid tir £2% lén £3%. Tuy cé mét s6 y kién lo ngai truée

quyét dinh trén ciia NHNN, nhung da sé cdc nha khoa hoc va qudn 1y trong va
ngodi nuée, trong dé cé cde chuyén gia tdi ciia cdc t6 chire tai chinh quoc
té 1om ciia Quy Tién té Quoc té (IMF), World Bank (WB),
Ngdn hang Standard Chartered, déu danh gid cao
dong thdi trén. Trén co so 1y thuyét co ché vé ty

gia va thuc tién dién bién tién té trong nuoc

va thé gidi thoi gian gan ddy, ching t6i ~
cho rang dot diéu chinh ty gid nay la
can thiét, thé hién & nhitng phdn
tich duwoi day.

V.
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1. Kha nang ung pho
nhanh nhay cia Ngian hang
Nha nuée truée bién dong
bét lgi tir bén ngoai
iéc didu chinh tang ty gia
va ndi rong bién do ty gia
cia NHNN dot thang 8/2015
vlra qua la phan rng nhanh
nhay nhét dé d6i phé voi
nhitng c sdc tir bén ngoai
ké tir trude dén nay. Ngay
11/8/2015, Trung Qudc- nude
¢6 kim ngach xuat nhap khau
16n nhit ctia Viét Nam bt
ngd pha gia dong Nhan dan té
(NDT) 1én xap xi 2%, thi ngay
ngay hom sau (12/8) NHNN
ndi 1dng bién do ty gia VND/
USD tir +1% lén +2%. Tt 12/8
dén 14/8/2015, Trung Qudc
tiép tuc pha gia dong NDT,
dua ty 1€ phé gid nhan dan té
1én xap xi 4,6%. Ung pho kip
thoi véi dong thai nay, ngay
19/8/2015, NHNN tang ty gia
VND/USD lén 1%, dong thoi
diéu chinh néi rong bién do ty
gia tir £2% lén +£3%. Mtrc do
va lidu luong ting ty gia cia
NHNN nhu trén 1a phu hop,
vira du dé tao ddi trong véi
viéc pha gia dong

2. Piéu chinh ting ty gia
VND/USD lam cho gia cua
VND sat voi gia thue hon
NHNN da tng xu theo qui
luat ngang gia cua kinh té thi
truong khi xac dinh gia ctua
VND thong qua dong ngoai
t¢ chu chdt 1a USD. Diéu nay
duoc cong dong qudc té danh
gia cao, vi ho cho réng, VND
dang dugc neo & muc cao hon
gia tri thyc cua no. Hon nira,
NHNN di cha dong dé tng
pho voi dién bién phirc tap va
bat loi c6 thé tiép tuc xay ra
trong ngin han. Truong dai
dién IMF tai Viét Nam- 6ng
Jonathan Dunn, nhan dinh:
“Vi¢c mo rong bién do ty gid
gitp tang cuong khoang dém
chinh sach dé chong d& cac
¢t séc bén ngoai va gitip Viét
Nam c6 thém du dia cho chinh
sach tién té doc lap, qua do
giup Chinh phu dat dugc muc
tiéu 16n hon 1a duy tri 6n dinh
lam phat va kinh té vi mé n6i
chung”. Pdng quan diém voi
nhan dinh nay, Giam déc Quéc
gia cua WB tai Viét Nam - ba
Victoria Kwakwa cho rang,

viéc diéu chinh ting ty gia
VND/USD vura qua la budce di
dang hudng va chu dong cua
NHNN sau khi danh gia cac
yéu t6 bén ngoai va tham chi
da tinh dén cac tinh hudng c6
thé Cyc Du trit lién bang My
s€ rut goi ndi long dinh lugng
vao thoi gian toi.

3. Gidi toa sirc ép Ngan
hang Nha nwdc phai ban
ngoai té dw trir dé 6n dinh
thi truomng
Tro lai giai doan 2009-2011,
do neo ty gia VNB/USD qua
lau dé 6n dinh tién té, chéng
lam phat va han ché bat loi vé
cong no do tang ty gia, nén
giai doan nay c6 su chénh
1éch kha 16n gitra ty gid trén
thi truong tu do so véi ty gid
NHNN cong bd. Bé hudng
ty gia trén thi truong tu do
vé gia neo, NHNN phai lién
tuc ban ngoai té can thi€p vao
thi truong. Piéu d6 lam cho
du trir ngoai t¢ cua NHNN
bi gidm sut nhanh. Dy trix
ngoai t€ da giam tir 23.890
ty USD nam 2008 vé 12.467
dau nam 2011 (twong duong

Biéu dd 1. Ty gia binh quén lién ngin hang trung binh va du trir ngoai

héi giai doan 2005-2014

NDT cua Trung
Qubc. Sy pha gia
tién Pong (VND) 40.000
cang co co so thuyét 35000
phuc khi trong thang 5,590
8 nay, khong chi

A x 25.000
riéng Trung Quoc,
ma con c6 nhiéu 20.000 7
qudc gia trong khu 15.000 -
vuc chau A nhu Dai ;000
Loan, Thai Lan,
Indonesia, Malaysia,

cling da pha gia noi 0
té 0 muc 3%.

= Dy trit ngoai hdi cia Viét
Nam (triéu USD)

—+—Ty gia BQLNH trung binh
(VNB/1USD)

200520062007 2008 20092010201120122013 2014

Nguén: Ngan hang Nha nwée, World Bank
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giam 48%). Trudc thyc té
lac do, thang 2/2011 NHNN
pha gia VND so véi USD Ién
9,3%'. Bong thai nay cung voi
nhiéu chinh sach hd tro khac
mdi gitp du trit ngoai té cua
NHNN tir nim 2012 dén nay
tang nhanh (xem Biéu do 1).
4. Tao lgi thé cho cac
doanh nghiép xuit khau,
han ché hoat dgng nhap
khiu, gép phan giam nhap
siéu ctia Viét Nam nam 2015
Vi cac doanh nghiép
xudt khau, nho ty gia
tang nén néu gitr nguyén 20
gia ban cho nudc ngoai,
ho s€ c6 doanh thu ban
hang tinh theo VND
tang thém 3% so vdi
trude khi didu chinh ty
gia. Phan doanh thu ting
thém d6 1a loi nhuan cua
doanh nghiép. Doanh
nghiép ciing c6 thé chon
phuong an giam gia ban
cho nuéc ngoai, thi ho van
c6 thé dat dugc thu nhap ky
vong. Trong trudng hop nay,
nang lyc canh tranh vé gia ctia
hang Viét Nam s€ duoc tang
1én, kha ndng tang kim ngach
xuét khau 14 rat rd rang. Véi
doanh nghiép nhép khéu, viéc
tang ty gid VND/USD s€ lam
cho ho khong dat dugc thu
nhap nhu ky vong. Diéu nay
budc ho phai diéu chinh dé
han ché nhéap khau, gop phan
giam thap ty 1é nhap siéu nim
2015. Bén dau thang 8/2015,
nhap siéu cua Vi¢t Nam da ¢
mirc 3,56% (tong kim ngach
nhap khau dén dau thang

" Quyét dinh s6 230/QD-NHNN ngay
11/02/2011 ctia Théng dbc NHNN.
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8/2015 14 102,02 ty USD, tong
kim ngach xut khau 98,51
ty USD), du bdo nhép siéu ca
nam 2015 s€ vuot chi tiéu do
Quéc hoi dé ra tir dau nim
(5%). Dot diéu chinh nay s&
tao hiéu ung thu hep ty 1€ nhap
siéu, ky vong dat dugc chi tiéu
Quéc hoi dé ra cho ca nam
2015.

5. Gop phén duy tri lam
phat nam 2015 ¢ mirc hop ly,
hd tro ting truwéng Kinh té

19,78

NHNN du ty tin diéu chinh ty
gia dot nay.

6. Mt s6 bat li tir quyét
dinh diéu chinh ty gia caa
Ngin hang Nha nudéc
Bén canh nhiing 1¢1 ich co ban
trén day, tang ty gia lan nay
ciing tao ra nhiing bat loi dang
ké cho nén kinh té.

Thir nhat, ting ty gia VNB/
USD lam gia tang ng nudc
ngoai cua Chinh phu khi qui
vé VND. Theo Béo céo clia

Biéu dé 2. Mirc ting CPI Viét Nam tir nim 2006 dén nim 2015

—4—MUrc tdng CPI thang 7

——MUuc tang CPI 7 thang

0,68
,13

200620072008 20092010201120122013 20142015

Lam phat cao s€ la tham hoa
cho nén kinh té, nhung lam
phat & mutrc hop 1y thi lai kich
thich ting truong kinh té. Kinh
té hoc hién dai chi ra réng, s€
1a 1y twong néu mirc lam phat
& mie tlr 1% dén 2% dbi véi
cac nudc phat trién va tir 3%
dén 5% dbi véi cac nude dang
phat trién. Mirc lam phat trén
s& gitp cac nudce vira thic day
tang truong kinh té, vira gop
phan 6n dinh kinh té vi mo,
bao dam an sinh xa hoi. Theo
Téng cuc Théng ké, chi sb gia
tiéu dung (CPI) 7 thang dau
nam 2015 cua nudc ta ¢ muc
0,68%, thap nhat trong vong
10 nam tr¢ lai day. Day cling
chinh 1a Iy do co ban gitp

Nguon: Tong cuc Thong ké

WB cong bd ngay 22/7/2015,
no cong cua Viét Nam dén
cubi nam 2014 1a 110 ty USD,
tuong duong 59,6% GDP.
Trong d6, ng nudc ngoai cua
Chinh phu chiém khoang 27-
28% GDP, tuc tuong duong 51
ty USD. Viéc tang ty gia l1én
5% ddng nghia v&i Chinh phi
no nudc ngoai thém 2,55 ty
USD so véi gia cii khi tinh qui
vé VND.

Thir hai, cac doanh nghiép
vay no bing ngoai t& gip

bét loi. Du ng ngoai t€ (chu
yéu 1a USD) cua cac doanh
nghiép tai cac to chuc tin dung
chiém 12,5% tong du no. Ty
gi4 ting 5% so voi dau nam,
ddng nghia véi viéc cac doanh
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Bang 1. Can cin thwong mai thiang dén ky 1 thang 8 va liy ké tir

gia va bién do ty gia

dau nam 2015 i VND/USD trong thang
—— K1-T08 *- | Lugke *~ | 8/2015 1a can thiét, bao
(ty USD) | (%) so ky trwéce | (ty USD) | (%) so cung ky dam tinh khach quan
Xudt khau 6,69 -162| 98,51 88| phu hop véi xu thé
Nhap khau 6,77 -10,0] 102,02 15,6 chung. Loi ich ma no
Xuét nhap khéu 13,46 -13,2] 200,53 12,2 mang iai 1avo cung to
Can can thuong mai | -0,08 -|_-3,50 “| " 16n, nhat 14 h trg canh

nghiép tang thém chi phi tra
no vay tuong duong 24.250 ty
dong.

Thir ba, giy bat loi d6i véi cac
doanh nghiép nhap khau. Viéc
tang ty gid lam cho céc doanh
nghiép nhap khau s& khong dat
ké hoach thu nhap nhu dy tinh.
Néu 1a doanh nghiép nhap
khau may moc, tu li€u san
xuét, thi do gia nhap khau ting
(tinh theo VND), kéo theo gia
thanh san xuat va gia ban hang
tang. Hé luy 1a san pham kho
tiéu thy hoac khong dat duoc
lgi nhuan ky vong. Truong
hop doanh nghiép nhéap khau
hang tiéu dung, chic chin
hang s€ kho tiéu thu hon do
gia ban tang, lgi nhudn thu
dugc tir hoat dong nhap khau
s€ giam.

Thir tir, bat loi do Viét Nam 1a
nude nhap siéu. Theo bao céo
ctia Tong cuc Hai quan, tong
kim ngach xuat khau dén dau
thang 8/2015 cua Viét Nam dat
98,51 ty USD, nhap khau dat
102,02 ty USD. Nhu vay dén
dau thang 8/2015, Viét Nam
d3 nhap siéu 3,5 ty USD. Piéu
nay dong nghia véi sau khi

bu trir xuat, nhap khau, tong
gi4 san xuét va tiéu ding Viét
Nam tang 1én tuong duong

175 triéu USD trong khi khdi
lugng hang hoéa, dich vu khong

Nguon: Tong cuc Hai quan

thay d6i. Diéu nay ciing noi
1én rang, chinh sach giam gia
déng tién ndi dia co loi cho
nhitng nudc xut siéu, bat loi
cho nudc nhép siéu.

Ngoai ra, tang ty gia s€ anh
hudng dén muc tiéu 6n dinh
gi4 tri dong tién va chéng do
la héa ctia NHNN. On dinh
gi4 tri dong tién ctia mot qudc
gia duoc hiéu 14 6n dinh gid tri
dong ndi té so v6i dong ngoai
t¢ va on dinh gia ca hang hoa
trong nudc. Tang ty gia VND/
USD tirc 1a VND da mét gia
so vOi ngoai t¢. Noi cach khac,
gia tri cua déng noi té€ so voi
ngoai té khong giit dugc on
dinh. Gia thanh cua nhom
hang san xuét trong nude 6
lién quan dén tu lidu san xudt
maoi dugce nhap tir nude ngoai
cling s& tang, din dén gia ban
tang. Cac nhom gid hang nay
s€ hoa vao gio hang hoa cia
ca nudc, lam tang nguy co lam
phat. Tuy nhién, nhu phan tich
o trén, NHNN c6 du du dia

dé duy tri duoc mirc lam phat
hop 1y. Thay doi ty gia ciing s&
tac dong dén tam 1y ctia mot
bd phéan dan cu, nén dé xay ra
tinh trang mua gilt ngoai té,
anh huong dén muc tiéu chong
do la hoa.

Tuy nhién, nhin tong quan cd
nén kinh té, viéc diéu ting ty

P CHi KHOA HOC & DAO TAO NGAN HA!

tranh hang xuat khau va
tang kha nang phat trién bén
viing. Bén canh do, nhiing

bat loi ma né mang lai ciing
kha dang ké, nhung phai chap
nhan dé c6 dugc nhimg loi ich
to 16n hon. Tir thuc té nay, goi
1€n trach nhi¢m hudng t61 maot
co ché diéu hanh ty gia mang
tinh thi truong hon. C6 thé d6
12 mot co ché ty gia tha ndi co
quéan 1y cta Nha nuéc dé dat
dugc muc tiéu phat trién, On
dinh kinh té vi mé. Tuy nhién,
day 1a mgt nhi€ém vu khong

hé dé& dang, vi tiém luc kinh té
cua nuoc ta chua du manh, hé
thdng tai chinh phat trién chua
dat do sau can thiét. Nhiing
van dé nay s& dugc chung toi
phan tich cu thé trong nhiing
nghién ciru tiép theo. m
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SUMMARY

SBV's policy measures on devaluing the Vietnamese dong and widening the trading band in August
2015

After one week launching a policy of widening trading band from 1% to 2%, the State Bank of Vietnam (SBV)
continue to devalue the dong by 1% and increase the trading band from 2% to3%. This decision by SBV
is highly appreciated by most economic experts and policy makers both domestically and internationally,
including experts from well-known financial organizations such as International Monetary Fund (IMF),
World Bank (WB), Standard Chartered bank... Based on the academic theory on exchange rate and facts
from recent developments in domestic and international monetary regime, the authors argue adjustment is
necessary, as describe in the following section.
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Vui cudi a
Tong két nhiing cudc hoi thoai “ddng long” ciia mot dién thoai vién (DTV):

DIV Ds em chiao ankr X..

Khach: €5 tiac, sao co c6 56 dlgn thoaé cia chong tui?

DIV: Dg em chao chi B, em ben cong ty tuyen hink cip X.

Khach. C/gzméﬁ% mot tichg sau goi lai nha em.

DIV(7 ticng san): Daem chio chi, em goi lai tie cong ty tuyén hinks cip X..

Khdch: 7uii néi vay cang tin nia hé (cip may)

DIV. cits, da cong ty tuyon hinks cip X xin nghe, anty chi can em hé tro vin i gi a?

Khdch: 7:i o0 méy bi dien hié, tao 1 né. DTV (giat mink méi nhé rna minty dang & nhi)

DTMegoi... U con nhé g gin sie thod do! OTV: La, cim on chi di lien he tong dac, chio chy.

DIV: cile, da e chio chi C em ben cong ty....  KNACh: Clyj dang iin em oi, twi diinks trdnts b din !

DIV: Dgem chio chi D, em bon cong ty X...

KRach: 2 chi thing nghe nhung cti a6 may db cho em néi cho dii 56 taong ha***
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