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DIEU HANH CHINH SACH TIEN TE LINH HOAT,
HO TRG NEN KINH TE PHAT TRIEN

NGUYEN DUC TRUNG, LU HO'U CH, TRAN VIET DUNG

Trong bdi canh dich bénh Covid-19 biing phdt va lan réng trén khdp todn cdu, Viét Nam la quéc gia
duy nhat trén thé gidi dugc cd 3 to chiic xép hang tin nhiém quéc té (Moody’s, S&P va Fitch) dong
loat néng diém trién vong Ién “Tich cu'c”. Thanh qud nay dat duac la nhé quyét liét thuc hién “muc
tiéu kép” ctia Chinh pha Viét Nam trong thoi glan qua. Khdo sdt vé né luc trong diéu hanh chinh
sdch tién té ciia Ngdn hang Nha nuéc, nhat I vé cdc chinh sdch hé trg nén kinh té, chong dé dai
dich Covid-19, nhém tdc gid dé xudt mét vai khuyén nghi déi véi cong tdc nay trong théi gian ti.

Tir khoa: Chinh sdch tién té, dai dich Covid-19, kinh té - xa hdi

OPERATING A FLEXIBLE MONETARY POLICY TO SUPPORT
THE ECONOMY AGAINST THE COVID-19 PANDEMIC

Nguyen Duc Trung, Lu Huu Chi, Tran Viet Dzung

In the context of the outbreak of the Covid-19 pandemic
and its spread across the globe, Vietnam is the only
country in the world that has been raised the rating
outlook to "positive” by all three reputable international
credit rating agencies (Moody's, S and P and Fitch).
This result was achieved thanks to the Government of
Vietnam's persistence in effectively implementing the
“dual objective”, efforts of the people and the business
community. Survey on the State Bank's efforts in
managing monetary policy in recent years, especially
policies issued by the State Bank to support the
economy and fight the Covid-19 pandemic, the authors
recommend solutions for this work in the near future.
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Né luc trong diéu hanh chinh sach tién té

Theo s6 liéu dugc Tong cuc Thong ké, anh hudng
tiéu cue cua dich bénh Covid-19 dén nén kinh té Viét
Nam la rat 1on. Cac d6i twgng chiu anh huwong ctia
dich bénh Covid-19 & pham vi rong, phan dong la
nguoi lao dong (72% thudc khu vuc dich vy, 67,8%
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thudc khu vuc cong nghiép va xay dung va 25,1%
trong linh vic ndng nghiép). Udc tinh c6 khoang
30,8 triéu nguoi, chiém hon mot ntra lwc lwgng lao
dong bi tdc dong tiéu cuc tir dich bénh dwdi nhiéu
hinh thitc nhu: Bi mat viéc 1am, gian viéc/nghi luan
phién hay giam gio lam. Thu nhéap binh quan/thdng
ctia nguoi lao dong trong quy 1I/2020 giam 279.000
doéng so véi cung ky nam 2019... Trudc thyc trang
trén, Chinh pht da nhanh chédng ban hanh cac bién
phap tng phd, kich hoat nhiéu goi hd tro 16n, ti
chinh sach tién té dén tai khda cung vdi cac giai
phép han ché nghiém ngét vé gian cach xa hoi (Bang
1). Riéng ddi vdi diéu hanh chinh séch tién té, Ngan
hang Nha nuéc (NHNN) da cha ddng, quyét liét
trién khai nhiéu bién phap nhu:

Mgt 1a, giam 1ai sudt diéu hanh, cung tng nguoén
tién 16n ra nén kinh t€ qua kénh mua vao ngoai t¢;
Ban hanh Thong tw s& 01/2020/TT-NHNN quy dinh
co cu lai thoi han tra no, mién, giam lai vay nhdm hd
trg doanh nghiép va nguoi dan bi anh hwong boi dich
bénh Covid-19. Thong ké sau 3 lan diéu chinh giam
dong bo cac mue 1ai sudt véi tong murc giam tir 1,5-
2,0%/nam lai sudt diéu hanh, trong d6 1ai suat tai cdp
von da giam 2%/ndm, 1ai suat OMO giam 1,5%/nam.
NHNN Viét Nam tro thanh moét trong cac ngan hang
trung wong c6 mikc cat giam lai sudt diéu hanh 16n
nhat trong khu vue (Trung Qudc chi giam 0,3%, An
do (-1,15%); Thai Lan (-0,75%), Malaysia va Indonesia
(-1,25%) (Nguyén Dtec Trung, 2021).

Trong ndam 2020, NHNN da 3 lan lién tiép ban
hanh quy dinh vé giam tran 1ai suat huy dong tién gtri
ddi voi ky han dwéi dudi 6 thang, nho d6, 1ai suét thi



HINH 1: TANG TRU'(?NG GDP PHAN BOG THEO NGANH KINH TE
6 THANG PAU NAM GIAI DOAN 2012-2021 (%)
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HINH 2: TANG TRUGNG KINH TE 6 THANG DAU NAM
GIAI DOAN 2012-2021 (%)
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* Ghi chi: S6' liéu 2021 la s6 uc tinh trong “Bdo cdo ddnh gid két qud thuc hién ké hoach pht trién kinh té - xa hdi va ngdn sdch 6 thang ddu ndm 2021”

tai ky hop thir 57 ciia Uy ban Thudng vu Quéc hoi

treong giam manh so véi thoi diém cudi nam 2019.
Lai sudt cho vay ngan han t&i da bang VND d8i véi
cac linh vue vu tién giam 1,5%/ndm va 1ai suét cho
vay binh quan ctia cac ngan hang thuong mai d6i véi
cac khoan vay méi phat sinh giam hon 1%/nam trong
nam 2020 va tiép tuc giam trong 6 thang dau nam
2021 (Pham Thanh Ha, 2021). Xét vé mat b:ﬁmg chung,
1ai suét cho vay 6 thoi diém thang 6/2021 da giam mot
ntra so voi 1ai sudt cua nam 2012. Viéc giam manh
mat bang 1ai sudt cho vay da phan nao hd trg doanh
nghiép Viét Nam vueot qua giai doan kho khan, duy
tri san xuat kinh doanh.

Hai la, cong bd ty gid trung tam phit hop véi dién
bién thi truong trong va ngoai nuwdc, can doi kinh té vi
mo, tién té va muc tiéu chinh sich tién té, han ché tinh
trang dau co, gam gitt ngoai té va gitp nén kinh t&
héap thu t6t hon cac cu s6c tir bén ngoai. Cu thé: Cudi
thang 3/2020, trong béi canh kinh té, tai chinh thé gidi
bién dong nhanh, phtic tap do tdc dong cta dai dich
Covid-19, tdm ly trén thi treong cé thoi diém bi tac
dong tiéu cc, NHNN da linh hoat diéu chinh ty gia
ban can thiép, thyc hién truyén thong va s&n sang can
thiép thi truong ngoai té d€ binh &n thi truong. Nho
do, ty gia giao dich trén thi truong lién ngan hang
¢6 xu hudéng giam dan vé quanh mtic gid mua cua
NHNN. Trong giai doan ngudn cung do6i dao, NHNN
da linh hoat diéu chinh ty gid mua ngoai té tir cac
t6 chue tin dung (TCTD) va thuc hién mua ngoai té
tlr cac TCTD gitip chuyén hod thanh tién dong dé hd
tro phat trién kinh t€. Nhin chung, thi trudng ngoai
té trong nudc van duy tri hoat dong 6n dinh, thanh
khoan t6t, cac nhu cau ngoai t& hop phap duoc dap
tng day du, kip thoi; NHNN mua duwoc ngoai t& bo
sung du trir ngoai hdi nha nudc & miic cao nhat trong

Ngudn: Tong cuc Thdng ké (2021)

lich st tir trwdc dén nay, gitip bao dam an ninh tai
chinh tién té qudc gia va cing cd muiic xép hang tin
nhiém cta Viét Nam.

Ba la, ngay khi dich bénh bung phat, NHNN da
chti ddng ban hanh cac van ban va yéu cau cac TCTD
ra soat, danh gia mirc 46 anh hudng cta dich bénh;
xay dung cac chuong trinh, kich ban hanh dong d¢€
thdo go khé khan cho khach hang. Cung voi d¢,
NHNN chi dao cac TCTD cai tién quy trinh noi bd,
giam bt ho so thu tuc vay vén va dady manh tng
dung cong nghé thong tin trong thdm dinh tin dung;
tiét giam t6i da, tao diéu kién giam manh 1ai suat cho
vay. Mot s6 chinh sdéch NHNN da ban hanh trong qua
trinh diéu hanh hoat dong cap tin dung, hd tro nén
kinh t& ting pho véi dai dich Covid-19 gom:

- Thong tu s6 01/2020/TT-NHNN cho phép cac
TCTD co cAu lai thoi han tra ng, mién giam lai vay,
gitt nguyén nhém no, thao g& kho khan vé von vay
cho khach hang.

- Chi thi s6 02/CT-NHNN yéu cau, cac TCTD day
manh hiéu qua c4c giai phap ho trg khdch hang bi anh
huéng, tiét giam chi phi hoat dong dé c6 diéu kién
giam 1ai sudt & mic t6i da.

- Thong tu s6 04/2020/TT-NHNN diéu chinh giam
50% phi dich vy thanh toan trong nuwdc qua hé théng
thanh toan dién tt lién ngan hang cua NHNN tw
ngay 01/4/2020 dén hét ngay 31/12/2020.

- Thong tu s6 05/2020/TT-NHNN va Thong tu stra
déi, bo sung s6 12/2020/TT-NHNN vé viéc tai cap von
ddi véi Ngan hang Chinh sach Xa hoi Viét Nam, dé
nguoi st dung lao dong vay tra lwong ngting viéc
déi voi nguoi lao dong theo Quyét dinh s6 15/2020/
QDb-TTg va Quyét dinh s6 32/2020/QD-TTg. Tong s6
tién tai cap von tdi da la 16.000 ty dong, 1ai sudt 0%/
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BANG 1: NHUNG BIEN PHAP BIEU HANH CHINH SACH TIEN TE NGAN HANG NHA NUGC

VIET NAM BAN HANH PE UNG PHO V&I BAI DICH COVID-19 TRONG NAM 2020
Bién phap thuc thi

STT

1  Giam lai suat

2 Goitin dung

3 (dcaung/gian ng
4  Gidam/mién tra lai

Dong bang nhém
ng cho vay

6  Giam phi giao dich

7 Cho vay khdng
lai suat
g Yéu cau vé ty |é sir

Noi dung

NHNN da c3t gidm téng cong lai sudt repo va tai cdp vén tu 150 dén
200 diém ca ban trong khoang thai gian thang 3 dén thang 10/2020.
Cling vai d6 la viéc cat gidm tran lai suat cho vay va tién gui ngan han.

Véi su diéu hanh ctia NHNN, cac té chic tin dung da dat dugc su dong
thuan vé goi ho trg tin dung 300 nghin ty dong (3,9% GDP 2019) vao
thang 3/2020 trén ca s& tu nguyén nham cung cap cac khoan vay méi
cho ngudi di vay vai lai suat thap hon (0,5-2,5%) so vai lai suat trusc
dai dich Covid-19.

CacTCTD da co cau lai/ gian ng cho 272.183 lugt khach hang vai du ng
342 nghin ty dong (3,9% t8ng du ng toan hé théng).

Cac TCTD thuc hién gidm, mién tra 1ai cho 552.725 khach hang vai
téng du ng 931 nghin ty déng (10,8% du ng hé théng ngan hang).

Cac TCTD dugc phép gilt nguyén nhém ng cho vay doi véi cac khoan
vay du diéu kién dugc cau truc lai dua trén tac déong cda Covid-19.

Cac TCTD gidm phi giao dich d6i véi cac giao dich thanh toan véi s6
lugng nhé (udc tinh téng gidm 1 nghin ty dong).

Ngan hang Chinh sach Xa hoéi Viét Nam thong qua cac khoan cho vay
tai cp vén ti NHNN (16 nghin ty déng), dé cung cap cac khoan vay
khéng lai suat cho cac céng ty bi anh hudng dé duy tri chi tra luong
nhan vién.

Quy dinh vé yéu cau ty |é sir dung vén ngan han clia cac ngan hang
dugc tri hodn mét nam dé gia tang thanh khoan cho cac ngan hang

giam 1ai sudt cho cac
dot phét hanh, tiét kiém
cho ngan sach nha nwéc
nhung van dam bao
khéi lwong va ky han
von huy dong...

Nhin chung, trong
nam 2020 va 6 thang
dau ndm 2021,
chinh sach tién té do
NHNN ban hanh da
thuc ddy, tao dong luc

cac

tich cuc trén thi trueong
tai chinh. Mtc tang
truong tin dung 5,1%
trong 6 thang dau nam
2021 tiép tuc cho thdy,
st diéu hanh chinh sach
tién té quyét liét cua
NHNN, cing nhuw nd
luc cta toan hé thdng

dyng van ngan han trong viéc cho vay trung dai han.

nam, thoi han NHNN giai ngéan tai cap von dén hét
ngay 31/01/2021.

- Thong tu s6 08/2020-TT-NHNN quy dinh lui 01
nam 16 trinh ap dung d6i vdi ty 1€ t6i da ctia nguon
v&n ngan han duoc st dung dé cho vay trung va dai
han, tao diéu kién cho TCTD ¢6 thém ngu6n von cho
vay trung dai han...

Bam sat dinh huwéng chinh sach, trién khai chi
dao cua NHNN, dén ngay 31/5/2021, cac TCTD da
co cau lai thoi han tra no cho 257.602 khach hang bi
anh huong boi dai dich Covid-19 véi du no 336.663 ty
dong; Mién, giam, ha 1ai suat cho 676.690 khach hang
voi du no 1.277.831 ty dong. Cho vay moi 480.839
khach hang, véi 1ai suat thdp hon so véi truede khi
dich bénh bung phét, du no tinh dén nay la 3.508.415
ty dong.

Bon la, NHNN tiép tuc chu dong diéu hanh chinh
sach tién té, tao du dia d€ BO Tai chinh thwc hién cac
giai phap tai chinh, tng pho véi dai dich Covid-19.
Cu thé, NHNN diéu hanh linh hoat cac cong cu ctia
chinh sich tién té€ d€ duy tri thanh khoan hgp ly cho
cac TCTD. Trong nam 2020 va 6 thang dau nam 2021,
NHNN da nhiéu lan giam 1ai sudt chao mua gidy to
c6 gia (tong miic giam 2%), d€ giam mat bang 1ai suat
thi treong, tao diéu kién thuén 1¢i cho hé théng TCTD
tang cuong mua trai phiéu chinh pha. Lic mua cta
hé théng TCTD da gop phan chinh yéu trong viéc
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ngan hang khi lan séng
dich bénh Covid-19
bung phat tro lai va dién bién phtc tap.

Nguén: IME 2021

Pé xuat, khuyén nghi déi véi diéu hanh
chinh sach tién té trong 6 thang cudi nam 2021

Trén co so két qua diéu hanh chinh sach tién té ctia
NHNN thoi gian qua, nhom tac gia dé xudt mot vai
khuyén nghi nhu sau:

Thir nhdt, diéu hanh chinh sach tién té linh hoat la
huéng di ding dén. Viec NHNN ban hanh Thong tw
6 03/2021/TT-NHNN vé stra d6i b8 sung mot s6 diéu
ctia Thong tu s 01/2020/TT-NHNN quy dinh vé viéc
TCTD, chi nhanh ngan hang nuwdc ngoai co ciu lai
thoi han tra no, mién giam 1ai phi, gitt nguyén nhém
no nham hd tro khach hang chiu anh hwong do dich
bénh Covid-19 cia NHNN la phu hop véi boi canh.
Tuy nhién, nén mo rong cac khoan vay dwreoc xem xét,
thay vi chi giéi han phat sinh truedc ngay 10/6/2020
nhu quy dinh tai Diéu 4 cua Thong tw s6 03/2021/
TT-NHNN, khi lan séng dich bénh Covid-19 lan thi
4 bung phat va chwa c6 d4du hiéu chiing lai.

Thir hai, d6i v6i diéu hanh hoat dong ty gia,
NHNN can tiép tuc theo ddi sat dién bién kinh t& vi
mo; tinh hinh dich bénh trong nwdc, cing nhw trén
thé gidi d€ cha dong stt dung déng bd va linh hoat
cac cong cu hd tro xuat khau; dong thoi, 6n dinh
thi truong tién té va ngoai héi. Trong 6 thang cudi
nam 2021, nguén cung ngoai té sé kho duy tri trang



thai d6i dao nhu trong nam 2020, do hoat dong xuét
kh&u bi tdc ddng nhat dinh béi dich bénh Covid-19;
cac doanh nghiép FDI ti€p tuc bi gian doan hoat
dong san xudt kinh doanh, do anh huwong cua dich
bénh Covid-19 bung phat manh mé & cac khu cong
nghiép tai tinh Bac Giang, Bic Ninh, Binh Duong
va Bong Nai.

Béo cédo vé tac dong cua dich bénh Covid-19 d6i
vo6i doanh nghiép Viét Nam do Phong Thwong mai
Cong nghiép Viét Nam (VCCI) méi cong bo cho thdy,
89,3% cac doanh nghiép FDI 16n nhéat cho biét chiu
anh hwéng ¢ muttc hoan toan tiéu cwec. Ngoai ra, xu
huéng dong USD nghiéng nhiéu vé phia ting gia
trong 6 thang cudi ndm 2021 nho cac tin hiéu tich cuwc
nhu: Sy phuc hoi ctia kinh t€ My va lgi sudt trai phiéu
chinh phu dang tdng manh. Véi nhitng tac nhan twr
bén trong va bén ngoai, ty gia VND/USD du bao sé
bién déng khé lwong hon trong nita cudi ndm 2021.
Diéu nay doi hoi nhitng phan ting linh hoat hon nita
trong cong tac diéu hanh ty gia cia NHNN trong
nhiing thang cudi nam 2021.

Pén ngay 31/5/2021, cac té chiic tin dung da
co cau lai thai han trd ng cho 257.602 khach
hang bi anh hudng béi dai dich Covid-19 véi
du ng 336.663 ty déng; Mién, giam, ha lai suat
cho 676.690 khach hang véi du no 1.277.831 ty
déng. Cho vay méi 480.839 khach hang, véi lai
suat thap hon so véi trudc khi dich bénh bung
phat, du ng tinh dén nay la 3.508.415 ty dong.

Thit ba, d6i v6i diéu hanh hoat dong cap tin dung,
trong ntta cudi nam 2021, NHNN can tiép tuc linh
hoat chi dao, diéu hanh cac TCTD tap trung tang
treong tin dung, dam bao cung tng du von cho nén
kinh t&, phén ddu dat muc tang treong 12% trong nam
2021. Thuyee tién cho thay, sau dién bién lan séng dich
Covid-19 Tan thit 4, cau von tin dung da bi anh hudng
dang ké. Cu thé, trong ntra dau nam 2021, cdc doanh
nghiép 16n hoat dong san xuédt kinh doanh trong linh
vuc: du lich, khach san, hang khong, dich vu dn udng,
may mic, san xuat thiét bi dién ma cac doanh nghiép
nho va ho kinh doanh... déu bi tac ddng ndng né hon
so v6éi nam 2020, tham chi phai tam dtng hoat dong
trong mot s& thang dau ndm 2021.

Theo bao cao cua VCCI, linh vuc chiu anh huong
16n nhét 1a may méc (97%), san xuéat thiét bi dién
(94%), san xuat xe c6 dong co (93%)... Do vay, NHNN
can tiép tuc chi dao cac TCTD chu dong trién khai cac
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giai phap thao g&d khoé khan, tao thuan loi cho doanh
nghiép va nguoi dan tiép can von ngan hang. NHNN
can nghién ctru kinh nghiém ctia cac nwdc nhw: Uc,
Nigeria, Hoa Ky hodc Vuong qudc Anh trong dinh
huwéng cac TCTD duy tri dong tin dung 6n dinh cho
céc doanh nghiép trong yéu, khu vuc y t& cong; hod tro
cac ca nhan, h6 kinh doanh va doanh nghiép siéu nho
khic phuc khé khan.

Thit tir, vé diéu hanh chinh sach tién té va tai khoa,
NHNN va B¢ Tai chinh can phéi hop chat ché, trong
d6, dacbiét cht trong tir khau cung cip trao d6i thong
tin, hoach dinh dén khéau thuc thi chinh sach. Nghia la
khoéng chi trong phéi hop diéu hanh thi truong tién &
va thi truong trai phiéu chinh phti ma con trong toan
bd cac giai phap chinh sach kinh t€ vi mé ctia Chinh
phu. Viée tang cuong phéi hop chinh sach tai khéa —
tién t& khong chi tao du dia vé nguon von cho Chinh
phu thye hién cac hoat dong dau tw, ma con dam bao
kiém soat lam phat, gitt nhip phuc hoi kinh té trong
b&i canh dai dich Covid-19 dién bién ngay cang kho
lwong hién nay.

Tai liéu tham khao:

1. Nguyén buic Trung (2021), Kinh té'vi mé Viét Nam - Phdn tich va du bdo — Tap
6: Ndm 2021: Thoi co trong nguy khd, NXB Tai chinh;

2. Pham Thanh Ha (2021), Diéu hanh chinh sdch tién té hd tro nén kinh té chéng
da vdi dai dich Covid-19 va dinh hudng ndm 2021, Tap chiNgdn hang s6'6/2021;

3. Allen, F, & Carletti, E. (2010), An overview of the crisis: Causes, consequences,
and solutions, International Review of Finance, 10(1), 1-26;

4. Ashraf, B. N. (2020), Stock markets’ reaction to COVID-19: Cases or fatalities?
Research in International Business and Finance, 54, 101249;

5. Corbet, S., Larkin, C.,, & Lucey, B. (2020), The contagion effects of the covid-19

6. pandemic: Evidence from gold and cryptocurrencies, Finance Research Letters,
35,101554;

7. International Monetary Fund (IMF), “Vietnam: 2020 Article IV Consultation-
Press Release, Staff Report; and Statement by the Executive Director for
Vietnam?, (March 2021, Washington, D.C);

8. lzzeldin, M., Muradoglu, G., Pappas, V., & Sivaprasad, S. (2021), The impact
of Covid-19 on G7 stock markets volatility: Evidence from a ST-HAR model,
International Review of Financial Analysis, 74, 101671;

9. 0zili, P K., & Arun, T. (2020), Spillover of COVID-19: Impact on the global
economy, Available at SSRN 3562570;

10. Radelet, S., & Sachs, J. (1998), The onset of the East Asian financial crisis (No.

w6680), National bureau of economic research.

Thong tin tac gia:

Nguyén Duic Trung, Lit Hitu Chi, Trdn Viét Ding

Trudng Dai hoc Ngdn hang TP. Ho Chi Minh

Email: trungnd@buh.edu.vn, luhuuhchi.pm@gmail.com,
dungtv@buh.edu.vn

19



