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PIEU HANH CHINH SACH TIEN TE TRONG BOI CANH MG

NGUYEN THI HIEN

Su bing phit cia dai dich COVID-19 tir cuéi ndm 2019 va gdn ddy la cudc xung dét giiia Nga va Ukraine
dd khién nén kinh té thé gidi lién tiép phdi d6i mdt vi nhiéu khé khdn. Gid ddu va khi dét tdng vot khién
cho gid cd nhiéu loai hang héa tiing theo va khién nhiéu nuéc trén thé gii déi mat véi nguy co lam phdt
cao ky luc. Truéc nhitng dién bién phiic tap trén thé gidi, Ngdn hang Nha nu'éc Viét Nam da thuc hién diéu
hanh chinh sdch tién té linh hoat nhdm kiém sodt lam phdt, ho trg khéi phuc va phqt trién kinh té.
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MONETARY POLICY ADMINISTRATION IN THE NEW CONTEXT
Nguyen Thi Hien

The outbreak of the COVID-19 pandemic and the
recent conflict between Russia and Ukraine have
caused the world economy to face multiple difficulties.
Soaring oil and gas prices have led to a rise in prices of
many commodities, pushing countries to face the risk
of record-high inflation. Facing complicated events,
the State Bank of Vietnam has implemented flexible
monetary policy to control inflation, support economic
recovery and development.
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Thuc trang diéu hanh chinh sach tién té

biéu 3, Luat Ngan hang Nha Nudc Viét Nam
(NHNN) quy dinh: “Chinh sach tién té (CSTT) qudc
gia la mot bd phan cua chinh sach kinh té - tai chinh
ctia Nha Nudc nham 6n dinh gid tri dong tién, kiém
ché lam phat, goép phan thuc day phat trién kinh t&
xa hoi, dam bao qudc phong, an ninh va nang cao
doi séng ctia nhan dan”

Nghién cttu ctia cac nha kinh t€ hoc n6i tiéng nhw
Keynes, Samuelson, Friedman... da chi ra réng,
CSTT la mot trong nhitng cong cu quan trong nhat
cua Nha nuéc dé€ quan ly va diéu hanh nén kinh t€.
CSTT gbp phan on dinh kinh t& vi mo, kiém soat
duoc lam phat, 6n dinh gid ca hang tiéu dung, 6n
dinh duoc thi treong ngoai hoi, thi truong vang...
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giup tiing budc phuc hoi phuc nén kinh t€ cling nhu
tao ra loi thé trong lién két va phan cdng lao dong
qudc t€, thich ting véi xu thé toan cau hoéa nén kinh t€.

Dai dich COVID-19 da tac dong dén moi mat ctua
doi sdng xa hoi. Nén kinh t€ cac nuedce bi anh hudng
ca vé mat cung va cau, cung voi d6 la phat sinh
nhiéu van dé vé an sinh xa hoi. Nam 2020, tang
truong GDP cua Viét Nam chi dat 2,91% va tiép tuc
giam xudng con 2,58% trong nam 2021. Ngoai nhitng
tac dong dén nén kinh t€ néi chung, dai dich COVID-
19 ciing tac dong tiéu cuc dén hoat dong ctia nganh
Ngan hang nhu: Suy giam chat luong tai san, kho
khén trong viéc thu hoi no va x& ly no xau.

D¢ nén kinh t€ Viét Nam ¢6 thé phuc hoi va phat
trién trong bdi canh qudc t€ ¢6 nhiéu bat 6n nhw hién
nay, Qudc hoi da ban hanh Nghi quyét s6 32/2021/QH15
ngay 12/12/2021 vé ké hoach phat trién kinh té-xa hoi
nam 2022 va Nghi quyét sd 43/2022/QHI15 ngay
11/01/2022 vé chinh s4ch tai khda, tién t& hd tro chuong
trinh phuc hoi va phét trién kinh t&-xa hoi. Trén co so
Nghi quyét ctia Qudc hoi, Chinh pht ban hanh Nghi
quyét s6 11/NQ-CP ngay 30/01/2022 vé Chuong trinh
phuc hoi va phat trién kinh t€ - xa hdi va trién khai Nghi
quyeét s6 43/2022/QH15 ctia Qudc hdi. Chwong trinh
phuc hoéi va phat trién kinh t€-xa héi cia Chinh phu
duoc xay dung trén nguyeén tac tac dong ca phia cung va
phia cau, c6 muc tiéu trong tam, trong diém, xac dinh
dtng d6i tuong can ho tro dé giai quyét nhitng van dé
cap bach va tranh dan trai lang phi nguon luc.

Thuc hién Nghi quyét sd 43/2022/QH15 va Nghi
quyét s6 11/NQ-CP, NHNN da ban hanh Chi thi s&
01/CT-NHNN vé t6 chttc thue hién cdc nhiém vu
trong tam cua nganh Ngan hang trong nam 2022.
Trong d6, NHNN da dé ra muc tiéu diéu hanh CSTT
chu dong, linh hoat, ph6i hop chat ché véi chinh
sach tai khda va cac chinh sach vi md khac nham



kiém soat lam phat muc tiéu ndm 2022 binh quan
4%, g6p phan 6n dinh kinh t& vi md, hd tro phuc hoéi
tang truong kinh t€, thich tng kip thoi véi dién bién
thi treong trong va ngoai. Cu thé:

Thit nhdt, dam bao kha nang thanh khoan trén thi
truong lién ngan hang dé kip thoi cung cdp von cho
cac to chtee tin dung (TCTD).

NHNN Iuén dam bao thanh khoan trén thi
truong tién té€ duoc thong sudt. Thong qua nghiép
vu thi truong mo, NHNN thuyee hién tang hodc giam
co sO tién t&, tr d6 lam tang hodc giam luong tién
cung ung trén thi truong. Néu mudn tang luong tién
cung tng thi NHNN thuc hién mua gidy to cé gia
trén thi truong méd va mudn thyce hién thit chat tién
té thi NHNN sé ban gidy to c6 gia trén thi truong
mo. Viéc mua ban gidy to c6 gia sé giup diéu tiét
thanh khoan trén thi treong dam bao cac muc tiéu
thanh khoan trong tirng thoi ky.

Thi? hai, dn dinh thi truong ngoai hdi.

Trong 6 thang dau nam 2022, ty gia VND/USD
tang khoang 2%, thap hon nhiéu so véi cac nudc
trong khu vuc. Viéc NHNN 06n dinh ty gia tao diéu
thuan 1oi cho cdc DN xudt nhap khau, giup giam
thiéu cac tac dong bat loi cta ty gia dén hoat dong
kinh doanh cua DN. Bén canh viéc 6n dinh ty gia thi
NHNN cling dam bao ngu6n cung ngoai té cho thi
truong trong nudc, tir do, tao diéu kién cho hé thong
TCTD dap tng day du, kip thoi cac nhu cau ngoai
té hop phap cta t6 chitc, ca nhan, dac biét, nhu cau
ngoai té d€ nhap khau cac mat hang thiét yéu phuc
vu san xudt kinh doanh trong nudc va xuat khau,
g6p phan binh 6n thi treong, hd tro phuc hodi kinh té.

Thir ba, 6n dinh 1ai suat diéu hanh.

Trong nam 2020, NHNN da thuc hién 3 [an giam
cac muc 1ai suédt, tong muc giam 1,5% - 2,0%/nam
doi véi lai suat diéu hanh, tao diéu kién cho cac
TCTD tiép can nguén vén tt NHNN vo6i chi phi
thap hon, tir d6 cd diéu kién giam 1ai suat cho vay
d& hd tro khach hang phuc hdi san xuét kinh doanh.
Cu thé, NHNN da giam 1ai suat tai cdp von tir 6%/
nam xudng 4%/nam, 1ai sudt tai chiét khau giam tte
4%/mam xudng 2,5%/nam, lai sudt chao mua gidy to
6 gia qua nghiép vu thi trrong mo giam tir 4%/nam
xudng 2,5%/néam, 1ai suat cho vay qua dém trong
thanh toan dién t& lién ngan hang va cho vay bu
dap thiéu hut vén trong thanh todn bu trit ctia
NHNN giam ttr 7%/ndm xudng 5%/nam.

So voi cac nudce trong khu vure, Philippines giam
2%, Théi Lan giam 0,75%, Malaysia giam 1,25%,
Indonesia giam 1,25%, An D¢ giam 1,15%, Trung
Qudc giam 0,3% thi Viét Nam c6 mtrc giam 1ai suat
diéu hanh 16n nhat. Khong chi giam lai suat diéu
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hanh, dé hd tro TCTD c6 diéu kién giam nhanh va
manh 1ai sudt cho vay d6i véi DN va nguoi dan,
NHNN con giam 0,6-1,0%/ndm tran 1ai suat tién gui
cac ky han dudi 6 thang, giam tran 1ai sudt cho vay
nngm han déi véi cac linh vuc wu tién caa TCTD d6i
v6i khach hang véi tong muc giam 1a 1,5%/nam.

Trong ndm 2021, NHNN van giit nguyén céc lai
suat diéu hanh ¢ muc thap mdc du lai sudt diéu
hanh ctia nhiéu nuéc trén thé gisi bat dau tang.
Théng 7/2021, thuc hién Nghi quyét s6 63/NQ-CP
ctua Chinh phu, 16 TCTD 16n nhat hé thong cam két
qua Hiép héi Ngan hang Viét Nam tr ngay 15/7/2021
dén cudi nam 2021 ti€p tuc giam 1ai suat cho vay lén
dén 1%/nam vai tong so tién 1ai giam khoang 20.613
ty dong. 04 ngan hang thwong mai nha nudc danh
thém 4.000 ty dong dé giam lai sudt, phi dich vu
trong thoi gian gian cach tai cac dia ban phai ap
dung Chi thi s6 16/CT-TTg. Luy ké tir ngay
23/01/2020 dén cudi thang 9/2021, tong so tién lai
TCTD da mién, giam cho khach hang khoang
27.000 ty dong.

Nam 2022, mot s6 ngan hang trung wong ctia cac
nudc 16n trén thé giéi nhu My, Anh ting manh lai
suat diéu hanh, cu thé: thang 3/2022, Cuc Du trix
Lién bang My (Fed) nang lai suat co ban lén 0,25%
sau 4 nam lai sudt nay déng ¢ mic gan 0%. D& doi
pho véi lam phat, thang 5 va 6/2022, Fed tiép tuc
nang lai sudt. Gan day, ngay 27/7, Fed quyét dinh
nang lai suat co ban dong USD véi mtic 0,75%, dua
1ai suat 1én muc 2,25%-2,5% (mitc cao nhat ké tir
thang 12/2018). Ngoai ra, du bao, 1ai sudt tham chiéu
cua Fed c6 thé tang lén mtec 3,1%-3,6% vao cudi ndm
nay va3,6%-4,1% vao cu6inam 2023. Ngay 21/7/2022,
Ngén hang Trung wong chau Au (ECB) tang lai suat
thém 50 diém co ban va dwa lai suat tién gui cta
ECB lén 0%. Ngay 4/8, Ngan hang Trung wong Anh
(BOE) quyét dinh tang 1ai suat thém 50 di€ém co ban,
1én 1,75%. Day la dot tang lai sudt lan tht 6 ké tw
thang 12/2021 va la dot tdng manh nhét trong 27
nam qua, dua lai suat ctia Anh 1én mitc cao nhat ké
tte cudi nam 2008.

Trudc xu hudng tang 1ai sudt chung ctia nhiéu
nudc trén thé thé gidi, NHNN ti€p tuc gitt nguyén
13i sudt diéu hanh, tao diéu kién thuan loi vé 1ai suat
cho cdc DN va ¢4 nhan vay vén d€ phuc hoi va phat
trién hoat dong san xuat kinh doanh, dong thoi gitp
DN tranh nhiing rui ro vé lai suat khi 1ai sudt lién
tuc bién dong.

Thit tu, ting truong tin dung ho tro phuc héi va
phat trién kinh té.

Trong nam 2020, tdng tredng tin dung la 12,1%.
Néam 2021, tang truong tin dung dat 13,5%. Theo
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Chi thi s6 01/CT-NHNN ngay 13/01/2022 thi dinh
huwéng tang treong tin dung nam 2022 la 14% va co
st diéu chinh phu hop véi dién bién va tinh
hinh thuec té.

Trong 7 thang dau nam 2022, ca nudc c6 89,4
nghin DN dang ky thanh 1ap méi véi tong s6 von
dang ky la 1.006,1 nghin ty dong, tang 17,9% vé so
DN, s6 DN gia nhap va quay tro lai hoat dong trong
7 thang dau nam la 44,3 nghin DN, ting 26,8% so
v6i cung ky nam trude. S6 lwong DN thanh 1ap méi
va quay tro lai hoat dong tang cao nén nhu cau von
trong nhitng thang dau ndm 2022 tang treong manh.
Tdc do tang treong tin dung 6 thang dau nam 2022
la 9,44% so voi cudi ndm 2021. Trong d6, nganh
Nong nghiép, lam nghiép va thuy san tang 7,52%,
cong nghiép va xay dung tang 7,13%; Hoat dong
thuong mai, van tai va vién thong tang 9,34%, cac
hoat dong dich vu khac tang 11,55%.

Trong hoat dong cta cac TCTD, NHNN chi dao
TCTD ting trudng di d6i voi nang cao chat luong
tin dung, giam thiéu n¢ xau, dong vén tin dung
hwéng vao linh vyce san xuat, kinh doanh, linh vuc
wu tién theo chu truong ctia Chinh phu; Kiém soat
chat ché rui ro trong viéc cdp tin dung véi muc
dich dau tu, kinh doanh bat ddng san, ching
khoan, cac du an BOT, BT giao thoéng, trai phiéu
DN; Kiém soat tin dung ngoai t& phu hop vdi 16
trinh han ché&€ d6 la hda nén kinh té theo chu treong
cua Chinh pht; Kiém soat mie do tap trung tin
dung vao mét s6 khach hang, nhém khach hang
16n, dy an quy mo 1on.

Thit ndm, cic chinh sdch hd trg khach hang vay von.

- Co cdu ng gitt nguyén nhém no va mién giam
1ai cho khach hang bi anh huong boi dich COVID-19.

Sau hon 2 nam thuc hién, chinh sach co cAdu no va
git nguyén nhém n¢ theo Thong tu sé
01/2020-TTNHNN, Thong tw s6 03/2021/TT-NHNN
va Thong tw s6 04/2021/TT-NHNN da gop phan tich
cuc hd tro cac khach hang bi anh huong boi dich
COVID-19. bén ngay 30/06/2022, gia tri no dugc co
cau lay ké la gan 710.000 ty dong cho hon 1 triéu
khach hang. Viéc co cau no gitt nguyén nhém no
cho khach hang vtra tao diéu kién thuan loi cho cac
khach hang duoc diéu chinh ky han tra ng/gia han
lich tra ng phu hop véi diéu kién kinh doanh trong
thoi gian dich bénh. Pong thoi, viéc gitt nguyén
nhém no gitip khach hang khong bi lich st no xau,
tao co hoi cho khach hang co thé tiép tuc vay von d€
tai san xudt kinh doanh sau thoi gian dich bénh.

- Thédo g kho khan cho Tong cong ty Hang
khong Viét nam (VNA) theo Nghi quyét ctia Qudc
hoi va Chinh phu.
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NHNN ban hanh Thong tw s6 04/2021/TT-NHNN
ngay 05/04/2021 quy dinh vé tai cap von d6i véi TCTD
sau khi TCTD cho VNA vay va viéc co cau lai thoi han
tra ng, gitt nguyén nhom no va trich lap du phong doi
voi khodn ng cua VNA do anh hwong cua dai dich
COVID-19. Tong s tién tai cdp von doi voi cac TCTD
t0i da la 4.000 ty dong, lai suat 0%/nam, khong co tai
san bao dam, thoi han téi cdp von t6i da bang thoi han
cho vay ctia khoan cho vay VNA (khong bao gom thoi
han gia han ctia khoan cho vay VNA) va khong vuot
qua 364 ngay. Khoan tai cdp von duoc gia han tw dong
02 (hai) [an tai thoi diém dén han d6i voi du no goc tai
c&p von con lai, thoi han gia han moi lan bz\?mg thoi han
tai cdp von, tong thoi gian tai cdp von va gia han tai
cap von t6i da khong qua 03 nam..

- HO tro ngudi stt dung lao dong tra lvong ngimg
viéc cho ngwoi lao dong.

Thuwc hién Chuong trinh cho vay tra lvong nging
viéc va tra luong phuc hoi san xudt theo Nghi quyét
s0 68/NQ-CP ngay 1/7/2021 cua Chinh phu va Quyét
dinh s& 23/2021/Qb-TTg ngay 7/7/2021 cua Thu
twdng Chinh phu, NHNN da trién khai cho vay tai
cap von véi lai suat 0% va khong yéu cau tai san bao
dam do6i voi Ngan hang Chinh sach xa hoi dé cho
nguoi st dung lao dong vay tra lwong ngirng viéc
cho nguoi lao dong va khoéi phuc san xuéat, kinh
doanh. Nguoi st dung lao dong duoc vay von mot
hoac nhiéu lan dé€ tra lwong ngling viéc, tra luong
cho nguoi lao ddng khi phuc hoi san xuét véi thoi
gian t6i da 03 thang/nguoi lao dong. Trong do, vay
von tra lwong ngling viéc, mic cho vay t3i da bang
muc luong tdi thiéu vung d6i véi sd nguoi lao dong
theo thoi gian tra lwong ngung viée thuce t€ t6i da 3
thang. Vay von tra lwong phuc hoi san xuat: muc
cho vay t5i da bang mtkc lwong t&i thidu ving ddi
véi nguoi lao dong dang lam viéc theo hop dong lao
dong. Theo d6, dot hd tro tht nhat (két thic vao
ngay 31/01/2021) c6 245 don vi st dung lao dong
vay d€ tra luong ngling viéc cho 11.276 nguoi lao
dong, dot hd tro tht hai tr thang 7/2021 dén
27/12/2021 c6 2.311 don vi skt dung lao dong vay dé
tra lwong cho 527.309 luot nguoi lao dong; Thoi han
két thic dot ho tro nay 1a 31/3/2022 hodc khi sd tién
giai ngan dat 7.500 ty dong.

- Mién giam phi dich vu.

Ngay 30/7/2021, NHNN ban hanh Céng van sd
5517 NHNN-TT vé viéc 4p dung chinh sach mién,
giam phi dich vu. Cu thé, giam 50% phi dich vu
chuyén mach tai chinh va bu trir dién tt cho cac giao
dich trén ATM, POS so v6i muitc phi dang ap dung,
giam t6i thiéu 75% phi dich vu chuyén mach tai chinh
vabu trir dién tir cho cac giao dich chuyén khoan lién



ngan hang 24/7 so véi muc phi dang ap dung. Thoi
gian ap dung tir ngay 01/08/2021 dén 31/12/2021.

- Chinh sach hd tro 13i sudt 2%.

Trén co s& Nghi dinh s& 31/2022/ND-CP,
NHNN da ban hanh Thong tw s6 03/2022/TT-NHN
huéng dan ngan hang thwong mai thuc hién hd
tro 1ai sudt theo Nghi dinh s6 31/2022/ND-CP. Cac
d6i tuong khach hang dwoc hd tro 1ai sudt 2%/
nam la cac khach hang DN, hop tac xa, ho kinh
doanh c6 muc dich st dung von vay thudc cac
nganh: hang khong, van tai kho bai, du lich, dich
vu luu trg, dn udng, gido duc va dao tao, nong
nghiép, lam nghiép va thuy san, cong nghiép ché
bién, ché tao, xudt ban phan mém, 1ap trinh may
vi tinh va hoat dong lién quan, hoat dong dich vu
thong tin. Cac khach hang vay von dé thuc hién
du an xay dung nha ¢ xa hoéi, nha ¢ cho cong
nhan, cai tao chung cu cii thudéc danh muc du an
do Bd Xay dung téng hop, cong bd. Chinh sach hd
tro 1ai suat 2% giap DN vay dwoc ngudn von gia
ré, giam chi phi san xuat kinh doanh va gép phan
day manh hoat dong san xudt kinh doanh, phuc
hoi kinh t€, han ché “tin dung den”.

Midc du, NHNN da thuc hién linh hoat trong
diéu hanh CSTT dé€ dat duwgc nhiing muc tiéu kinh
t& nhu ky vong, tuy nhién, trudc nhitng dién bién
phtic tap cua tinh hinh thé gidi trong twong lai va
nhiing vuéng mac dang can duoc giai quyét thi can
phai thuc hién mét sd giai phdp d€ nang cao hiéu
qua ctia CSTT trong thoi gian toi.

Mét sé khuyén nghi trong diéu hanh
chinh sach tién té

Trong 6 thang dau nam nén kinh t& Viét Nam da
dat duoc cac két qua kha quan vé tang treong kinh
t€ va kiém ché lam phat. Lam phat duoc kiém soéat
¢ mttc thap, kinh t€ trong nudc phuc hoi tich cuc.
Theo s liéu cua Tong cuc Thong ké, GDP quy
11/2022 tang 7,72% so vdi cung ky nam trudc, cao
hon tdc d¢ tang cta quy II cac ndm trong giai doan
2011-2021, tinh chung 6 thang dau nam 2022, GDP
tang 6,42%. CPI thang 07/2022 tang 0,4% so voi
thang truede va tang 3,14% so voi cuing ky nam trudc.

Tuy két qua tang tredng kinh t€ va lam phat kha
quan 6 thang dau nam 2022 nhung trong giai doan
6 thang cudi nam khi 1ai suat ctia nhiéu nudc trén
thé gidi c6 xu hudng tiép tuc tang thi dp luc lam
phat ctia nén kinh t€ Viét Nam s€ 16n hon. Do d¢,
CSTT trong thoi gian tdi can duwoc diéu hanh chu
dong, linh hoat, phdi hop hai hoa, chat ché véi chinh
sach tai khoa va cac chinh sach vi mo khéac. Cu thé:

Thir nhdt, NHNN tiép tuc diéu hanh linh hoat,
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phoi hop chat ché, hai hoa, hiéu qua chinh sach tai
khoa, tién té va cac chinh sich vi mo khic nhim
phuc hoi va phat trién kinh té kiém soat lam phat
va dat duoc cac muc tiéu vé tang truong kinh té.

Thit hai, day manh cong tac co cau lai hé thong
cac TCTD, tap trung xtt ly cac TCTD yéu kém, phat
trién hé thong cac TCTD hoat dong lanh manh, chat
lwong, hiéu qua, cong khai, minh bach, dap tng cac
chuan muc vé an toan hoat dong ngan hang TCTD
theo quy dinh cua phap luat va thong 1é qudc t€. Tao
diéu kién thuan loi cho viéc mua ban sap nhap cac
TCTD trén co sé ty nguyén d€ thanh 1ap cac TCTD
c6 quy mo 16n hon va nang liec quan tri tot hon.

Thir ba, tang ceong cong tac thanh tra, giam sat
dam bao sy an toan, lanh manh trong hoat dong cuia
hé thong TCTD.

Thir tw, tang cuong chuyén doi sd trong hoat
doéng ngan hang va day manh hoat ddng thanh toan
khong dung tién mat. Thyc hién chuyén doi s6 mot
cach co trong tam trong diém, hiéu qua va khong
lang phi ngudn lyc. Chuyén ddi s§ bat ngudn tir
nhu cau ctia nguwoi dan va DN. Phat trién cac hinh
thitc vay online, mo tai khoan online, xac thuc tai
khoan eKYC...

Thir nam, tang cuong vai tro ctia hé thong TCTD
trong viéc mé réng va da dang hoa cac san phdm
cho vay san xudt va tiéu dung, han ché tin dung
den, dam bao nguoi dan ¢ thé ti€p can duoc voi cac
dich vu tin dung ddc biét la tin dung tiéu dung.
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