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HOA GIAI AP LUCTREN THI TRUONG TIEN TE, NGOAI HO

NGUYEN BUCDO

Kétir dau ndm 2022, diic biét tir cudi thdang 2/2022, thi trudng tién té, ngogi héi cia Viét Nam da chiu mét
s0'dp luc tir bén trong va bén ngodi khién ty gid va Idi sudt gia tdng. Tuy nhién, nhé béi canh thudn loi tir
nén tdng vi mé viing chdc ciing nhu su' phéi hap giita chinh sdch tién té va chinh sdch tai khéa, thi truong
tién té, ngoai héi ctia Viét Nam van duy tri duoc su 6n dinh. Xu huéng nay nhiéu khd ndng sé tiép tuc duoc

duy tri trong nika cuéi ndm 2022.

Tir khda: Thi truomg tién té, ngoai hdi, ty gid, ldi sudt

RELIEVE BURDEN ON CURRENCY AND FOREIGN
EXCHANGE MARKETS

Nguyen Duc Do

Since the beginning of 2022, Vietnam’s currency and
foreign exchange markets have been suffering from
internal and external pressures leading to the increase
of exchange rates and interest rates. However, due to
the advantages of a stable macroeconomy as well as
effective coordination between monetary and fiscal
policies, Vietnam's currency and foreign exchange
markets have sustained stability. This trend is
forecasted to continue in the last months of 2022.
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Ap luc trén thi trudng tién té,
ngoai héi niia dau nam 2022

Trong ntra dau nam 2022, thi truong tién t€, ngoai
héi cuia Viét Nam chiu mét s6 ap luc. Trude tién la
cudc xung dot gitta Nga va Ukraina da khién gia dau
trén thé gidi tang manh. Gia dau WTI trén thi treong
thé gidi da tang tir muc trung binh 71,7 USD/thung
vao thang 12/2021 1én mtc 114,8 USD/thuing vao
thang 6/2022, tang khoang 60%.

Su gia tdng ctia gia dau trong 6 thang dau ndm
2022 da gop phan khién chi s6 lam phat CPI so véi
cung ky nam trudc tai Viét Nam tang ttt miec 1,8%
lén mttc 3,4% trong cung giai doan. Cung véi viéc
nén kinh t&€ phuc h6i manh mé sau dai dich khién

nhu cau tin dung tang cao, tinh trang lam phat tang
toc da gay ap luc 1én 1ai suat huy dong, dac biét d6i
v6i ky han dai. Dién hinh la 13i sudt huy dong ky
han 12-13 thang da tang khoang 1%, tit mtc 5,5-
6,6% vao cudi nam 2021 1én mutc 5,4-7,6% vao
gitta nam 2022.

Trén thi truong ngoai hoi, 4p luc cling bét dau gia
tang tit thang 3/2022. Tinh trang lam phat cao tai My
da khién Cuc D try Lién bang My (Fed) tang lai suat
manh voéi tan sudt cao. Trong giai doan tr thang
3/2022 dén thang 6/2022, Fed da c6 3 Ian tang 1ai suat
diéu hanh véi tong mutc tang la 150 diém co ban. Két
qua la dong USD tang gia manh trén thi treong qudc
t€. Trong ntra dau nam 2022, chi s6 USD Index da
tang khoang 9%, ttr 96 diém lén 105 diém, trong d6 su
gia tang chu yéu dién ra tir thang 3/2022.

Trudc ap luc tang gid cua dong USD trén thi
truong qudc t€, ty gia VND/USD cling ¢6 xu hudng
tang theo. Néu nhu vao cudi nam 2021, ty gida mua-
ban tai ngan hang Vietcombank chi & mttc 22.600 —
22.900 VND/USD, thi dén cu6i thang 6/2022 da tang
lén 23.100-23.400 VND/USD, tang khoang hon 2%.

biéu luu y 1a so voi mute tdng 9% ctia dong USD
trén thi truong qudc t€, mic giam gia hon 2% cua
VND so véi USD la twong doi thdp. Cac dong tién
trong khu vuc déu c6 mic mat gia tir 5-10% so voi
USD trong ntta dau ndm 2022. Chang han, dong nhan
dan té ctia Trung Qudc da giam gia khoang 6%, dong
bat cua Thai Lan cling giam gia khoang 8%, dong
peso Philippines giam so v6i dong USD trong khoang
thoi gian nay 1én dén 10%.

Van dé dat ra 1a tai sao 1ai sudt va ty gia tai Viét
Nam chi tang nhe? Phai chang cdc ap luc trén thi
treong tién té ngoai hoi chwa 16n? Hay d6 la nho
Chinh phu da c6 nhiing giai phap phu hop dé€ on
dinh thi truong?
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Cac chinh sach tai khéa va tién té
trong niia dau nam 2022

Vé tong thé, c6 thé nhan dinh réing, viéc 1ai suat va
ty gia tai Viét Nam tang nhe trong nita dau nam 2022
la két qua cta cac chinh sach kinh t€ vi mo6 hop ly
trong ca ngan han 1an dai han.

Thir nhdt, nho duy tri 1ai sudt thiee dwong ciing
nhu t6c dd tang cung tién ¢ muirc hop ly, lam phat tai
Viét Nam duoc khéng ché ¢ muc thap, khoang 3%,
trong giai doan 2015-2021. Viéc lam phat on dinh
trong mot thoi gian dai da gitp niém tin vao gia tri
cua VND tang lén. Day 1a yéu t6 then chdt dé neo cac
ky vong vé lai sudt va ty gia, giam mtc d¢ d6 la hoa
nén kinh t&. Boi vay, khi c6 cac ap luc trong ngan han,
tinh trang dau co khong phat trién manh.

Thir hai, trong nhtng nam gan day chinh sach ty
gia cua Viét Nam hudng t6i muc tiéu duy tri su 6n
dinh nhiéu hon so v6i muc tiéu hd tro xuit khau.
Thuec t€ tai Viét Nam, day 1a chinh sach hop ly boi sw
on dinh ctia ty gia, xét tong thé, mang lai nhiéu loi ich
cho nén kinh té.

Mot mat, su On dinh cua ty gia giap cho viéc thu hat
va giai ngan von dau tu truc tiép nudc ngoai (FDI) dién
ra thuén loi. Day 1a ngudn luc quan trong cho phat trién
kinh t€ tai Viét Nam. Mat khdc, hién nay quy mo xudt
khiu cta Viét Nam da ¢ mudc cao, trén 100% GDP. Boi
vay, khi cac nguodn luc c6 thé xudt khau da st dung hét,
néu Viét Nam mudn tang xuat khau, thi sé phai tang
nhéap khau nguyén vat liéu, tircla chi c6 thélam gia cong.
Trong diéu kién nhu vay viéc diéu chinh ty gia d& hd tro
xuat khau sé khong mang lai nhiéu gia tri gia ting cho
nén kinh té.

Ngoai ra, su 6n dinh ty gid trong boi canh Viét
Nam tirng bi B Tai chinh My dua vao danh sach cac
nudc thao tung tién té sé giap Viét Nam tranh duoc
viéc My ap thué€ quan 1én hang hoéa xuat khau. Kinh
nghiém cua Trung Qudc cho thdy, khi cac hang héa
xuat khau da bi ap thué quan ¢ mac trén 20%, thi sw
giam gia ctia dong ndi té sé khong the du dé bu dap
duoc cac thiét hai ma thué quan gay ra.

Bén canh cac dinh huéng muc tiéu mang tinh dai
han, cac chinh sach tién té va tai khoa trong ngén han
cting da gép phan vao viéc 6n dinh 1ai suat va ty gia.
Do nén kinh t€ con chua dat muc san lwong tiém
nang, dong thoi ban chat ctia lam phat la chi phi day,
nén dé kiém soat lam phat Viét Nam da khong sw
dung cdng cu lai sudt ma sit dung cong cu tai khoa la
giam thué doi véi xang dau.

Trong khi d6, dé€ on dinh ty gia va kiém ché lam
phat nhap khau, Ngan hang Nha nuéc (NHNN) da
chon cong cu ban USD can thiép trén thi treong ngoai
hdi thay cho cong cu tang 1ai suat. Ngoai ra, thay cho
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HINH 1: BIEN DONG GIA DAU WTI VA LAM PHAT
TAIVIET NAM NUA DAU NAM 2022

Thang 12/2021 Théng 6/2022

W Gid d3uWTI (USD/thiing) =f=|am phat sov&i cling ky (cét phai, %)

Ngudn: https.//fred stlouisfed.org, https://www.gso.gov.vn/

viéc tadng cung tién, chinh sach tai khda cling da duoc
stt dung dé bu 1ai suét cho vay, tir d6 ho tro ting
treong kinh té.

Tuy nhién, can khang dinh rang bén canh céac
chinh sach kinh t& vi mé hop ly trong ngan han va dai
han, su on dinh tuong d6i cua 1ai suat va ty gia dat
duoc con nho mot s6 yéu t6 thuan lgi khéc.

Db6i véi lam phat, khac voi nhiéu nude trén thé
gidi, Viet Nam khong bi anh hudng boi gia lwong
thuc, thue pham gia tang. Trong 6 thang dau nam
2022, gia luong thuee, thuc pham tai Viét Nam kha on
dinh nho ngudn cung dodi dao, trong khi nhu cau van
con yéu khi san luong va thu nhap cua nén kinh t&
chua dat duwgc mtec tiém nang.

D&i véi ty gid, c6 the thdy rang, cac yéu t& thuan
loi bao gom: Viét Nam khong bi mat can d6i ngoai
t¢, tham chi can can nghiéng vé phia cung nhiéu
hon. Trong nhitng ndm gan day, Viét Nam lu6n
xudt siéu hang hoa, tuy nhap siéu vé dich vu. Giai
ngan von FDI van &n dinh ¢ mtkc 10-15 ty USD/ndm.
Ngubn kiéu hdi van doi dao, ké ca trong giai doan
dich bénh. Day la nhiing yéu td gitp can can thanh
toan tong thé ctia Viét Nam ludn thdng du va tao
diéu kién d&€ NHNN tang du tr&r ngoai hoi. Khi
khong c6 nhitng mat can doi vi md mang tinh nén
tang nhu lam phat cao, can can thanh toan tham
hut, thi cac stic ép vé ty gia chti yéu mang tinh ngan
han do cac hoat dong dau co gay ra. Va cac ap luc
nay hoan toan c¢6 thé duoc hda giai nho bién phap
ban USD can thiép cuia NHNN.

Ngoai ra, mot trong nhitng nguyén nhan dan dén
tién dong mat gia it hon so v6i cac dong tién khac
trong khu vuc trong 6 thang dau nam 2022 la do
trudc d6 cac dong tién nay da c6 mot giai doan tang
gia manh khi dong USD giam gia trong nam 2020.
Trong khi d6, Viét Nam duy tri chinh sach ty gia 6n
dinh trong ca giai doan dong USD giam gia. Boi vay,
khi dong USD tang gia, Viét Nam khong can diéu



BANG 1: LAl SUAT TIEN GU1 CUA HE THONG NGAN HANG THUONG MAI

Thang Thang Miic bién
Ky han 12/2021(%/  6/2022(%/  ddng (%/
nam) nam) nam)
Ky han dudi 6 3335 3,3-40 0-0,5
thang
Ky han 6 dén
: 4,2-55 4,4-6,2 0,2-0,7
dudi 12 thang
Kyhaq12,13 5,5-6,6 54-7,6 -0,1-1,1
thang

Ngudn: Ngdn hang Nha nucc

chinh ty gia véi bién d6 16n nhu cac nwde. Thue té,
déng USD da bt dau tang gia trén thi treong qudc t&
ttr dau nam 2021, khi nén kinh t€ My phuc h6i manh
sau dai dich COVID-19 nhung chi khi Fed bit dau
tang lai suat vao dau nam 2022 va chi s USD Index
vuot mttc dinh 103 diém dat duwoc hoi dau ndm 2020,
&p luc 1én VND méi bat dau gia ting.

Trién vong thi trudng tién té,
ngoai héi niia cudi nam 2022

Xu hudng 1ai suat va ty gia tai Viét Nam trong
ntra cudi ndm 2022 chu yéu sé phu thudc vao cac
bién s6 trong nudc nhw lam phat, da phuc hoi kinh
t€ cting nhu cac bién sd bén ngoai nhu chinh sach lai
suat cua Fed va da tang ctia dong USD trén thi
truong quoc té.

Hién nay, gia dau, gia lvong thuc va gia cia nhiéu
nguyén vat liéu trén thé giéi dang c6 xu hudng giam
do Fed tang lai suat va nén kinh té thé gidi c6 nguy
co roi vao suy thodi. Boi vay, c6 thé tin tuong rang
cac 4p luc 1én lam phat tai Viét Nam trong nira cudi
nam 2022 sé thap hon so véi nita dau nam.

Trong ntra ddu nam 2022, chi sd gia tiéu dung CPI
da tang trung binh 0,52%/thang nhung v6i xu hudéng
gia hang hoa trén thé gidi giam hién nay, nhiéu kha
nang lam phat hang thang trong thoi gian con lai ctua
ndm sé thap hon 0,5%/thang va muc ting CPI trung
binh trong ca nam 2022 sé & mttc duwdi 3,5%. Viéc lam
phat van dang trong tam kiém soat sé 1a yéu t& quan
trong dé on dinh 1ai suét trong thoi gian téi.

Hon ntta, do kinh t€ dang phuc hoéi t6t, NHNN
chua c6 y dinh néi room tin dung ctia nam 2022 1én
trén muc 14%, trong khi nhiéu ngan hang thuong
mai da st dung hét room tin dung duoc cap. Boi vay,
trong ntra cudi ndm 2022, téc d¢ tang triedng tin dung
nhiéu kha nang sé giam so v6i mtec 9,35% cuia 6 thang
dau nam, do d6, nhu cau tang lai suat dé huy dong
von cling sé giam theo. Vi nhiing ly do trén, 1ai suat
huy dong trong thoi gian t6i nhiéu kha nang sé xoay
quanh mttc hién nay.
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Dai véi ty gid, nho cac nén tang kinh t&€ vi mo
vitng chic, cac stic ép 1én tién dong cht yéu sé phu
thudc vao da tang gia ciia dong USD trén thi truong
qudc té. Hién nay, mac du lam phat tai My dang o
muc cao (9,1% vao thang 6/2022) nhung nhiéu kha
nang da dat dinh do gid ctia nhiéu hang hda co ban,
trong do c6 gia xang dau, giam manh. Néu lam phat
tai My c6 xu hudng giam nhanh va bén viing trong
thoi gian t6i, Fed c6 thé sé giam nhip do tang lai
sudt va da tang ctia dong USD c6 th€ cling sé chiing
lai. Véi kich ban nay, ap luc lén ty gia VND/USD
cling sé giam bét.

Tuy nhién, d6i véi Viét Nam, cho du dong USD
co tiép tuc tang gia trong giai doan tir nay dén cudi
ndm do cac chinh sach cting rén cta Fed, thi ty gid
VND/USD sé van 6n dinh. Ly do chinh 1a NHNN da
dat dugc sy dong thuan véi Bo Tai chinh My vé
chinh sach ty gia. Mdc du, cac chi tiét cu thé vé thoa
thuan ndi trén khong dwoc cong bé nhung viéc
NHNN lién tuc ban USD dé can thiép trén thi truong
ngoai hdi thoi gian qua (theo cac phuwong tién thong
tin dai ching khoang hon 10 ty USD) cho thay co
quan nay sé khong dé tién dong mat gia manh so
véi USD trong ndm nay. No6i cach khac, mtc ty gia
VND/USD hién nay c6 thé sé dwgc NHNN duy tri
cho dén cudi nam 2022.

Két luan

Trong nira dau nam 2022, 1ai suét va ty gia tai Viét
Nam da chiu mot so stic ép tir viéc nén kinh t€ phuc
hoi sau dai dich COVID-19 nhu lam phat tang t6c do
gia xang dau tang, cing nhuw dong USD tang gia
manh trén thi truong qudc t&€ khi Fed tang lai suét.
Tuy nhién, nho cac nén tang kinh t& vi mo viing chac
cting nhu cac bién phap can thiép hop ly cua Chinh
phu, cu thé'la cua Bo Tai chinh va NHNN, thi truong
tién t& va ngoai hdi ctia Viét Nam van duy tri duoc sy
on dinh. Xu hudéng nay nhiéu kha nang sé tiép tuc
duoc duy tri trong nira cudi ndm 2022, nhét la khi
lam phat duoc cho la da dat dinh va da tang 1ai suat
cta Fed dwoc du bao c6 kha nang sé cham lai.
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