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Cung vOi cac cai cach co cau, Viét Nam co thé tién
t&i vi thé mét nén kinh t& maéi noi.

Cac cai cach nén tap trung VAo Viéc tao ra cac thé
ché mang dén nén tang virng manh va nang cao
kha nang phuc hoi kinh té

NHNN c6 thé déng gop vao néd lwc nay bang cach:
Tang cwong kha nang dy béao chinh sach
Gir dwoc lam phat thap va 6n dinh

HO tro viéc quan Iy cau dé duy tri sy phat trién & mdre tiém
nang toi da



Cac nha hoach dinh chinh sach tién té cua Viét
Nam hién dang déi mat v&i hang loat thach thirc
sau:

Sw mau thuan cla cac muc tiéu chinh sach
Khdng c6 sw van hanh doc lap

Hiéu qua cla chinh séch tién té (khu vwc ngan hang
bi ton thwong)

Dv trir ngoai hdi thap

Lam thé ndo dé déi mat vé&i nhirng thach thie
nay?



Cac thong diep chinh: Mot khuon

kho chinh sach tién té mong muon

Pon gian hda nhiém vu clha chinh séach tién té
bang viéc dat muc tieu hang dau la lam phat
thap va on dinh

“Tha noi co diéu tiét”_pﬂrég véi viéc téng_ dan tinh
linh hoat (m& rong bién do ty gia giao dich) theo
thoi gian

G& dan cac kiém soéat hanh chinh
Théng tin chinh séch tién t& minh bach

Hwéng téi viég chuyén dan sang co ché neo
lam phat cu thé trong twong lai xa.



Cac noi dung chinh

Xac dinh khuodn khé hién tai

Bang chirng vé sw hiéu qua cuda chinh
sach tien té

Cac thach thtee chinh sach

Khudn kho dé doi mat véi cac thach
thure



Khuén kho hién tai




Khuodn kho hién tai:

Cac muc tieu chinh sach

Luat NHNN khang dinh muc tiéu: “6n dinh gia tri
dong tién biéu hién bang chi tiéu lam phat”.

Nhwng NHNN dwoc dinh hwéng béi nhiéu
chinh sach:

Thuc day phat trién kinh té

Kiém ché lam phat

Duy tri sw 6n dinh tai chinh

On dinh ty gia hoi doai



Khuodn kho hién tai:

Co cheé tien té/ty gia hoi doai

CO CHE TY GIA TRUNG GIAN, MUC PO ... GIONG CAC NEN KINH TE CHAU A
MO CUA TAI CHINH TWONG POI THAP  TIEM CAN TO'I KINH TE MOI1 NOI KHAC

Vietnam: Trilemma Index FD Asia: Trilemma Index
(1996 - 2009) Exchange Rate (1996 - 2009) Exclh.ange. Rate
Stability (higher = Stability (higher =
moare stable) more stable)
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Sources: Updated database based on Aizenman, Chinn, and Ito (2008) Sources: Updated database based on Aizenman, Chinn, and Ito (2008)



Khuodn kho hién tai:

Mot co ché hon hop

VOl MAUSACCUA MUC TIEU ... VA CAC THANH PHAN CUA
TIEN TE ... MUC TIEU TY GIA HOI POAI ...

Viét Nam: tang truéng tin dung va muc tiéu Viét Nam: Ty gia héi doai 1/
(%) (VND/USD)
14,000
50 . —— ) — — — Ty gia binh quén lién ngan
== Tang trudng tin dung thuc té #Muc tiéu tang trudng tin dung hang theo Bloomberg
16000 | — Ty gia thi trudng tu do
40 '
Bién do giao dich
chinh thac
30 18,000
20 20,000
10 22,000
£ &£ &z - E g 2 2 2 =2 = = ©® o =
0 ] = 3 = ] = ] = 3 2 ] = ] = o
2008 2009 2010 2011 2012 Ngudn: Cac ¢c quan cua Viét Nam; va Bloomberg L.P

Ngudn: NHNN 1/ Xu hudng di lién bi€u thi sy tang gia.



Khuodn kho hién tai:

Cac cong cu

CAC MUPC KHAC BIET CUA

CAC MUC LAI SUAT DU TRUP BAT BUOC

Viét Nam: Cac lai suat chinh sach Tién giri VND Tién girl ngoal &8
v A O
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Khuén kho chinh sach hién tai:

Kiem soat hanh chinh (cac vi du)

Tran 1ai suat tién gri bang VND va USD

Tién glri bang VND c6 thdi han trén 12 thang
duoc tw do hoa (Thong tw 19/2012)

Tran 1ai suat cho vay doi véi cac khu vuc
Lru tién:
N6ng nghiép, xuat khau, doanh nghiép vira va
nhé va cac nganh céng nghiép phu tro, cac
linh virc cOng nghé cao



Khuon khd chinh sach:

Trao doi thong tin

Sw 6n dinh ty gia hoi doai
“"Quan ly linh hoat ty gia hoi doai va thi trwdng ngoai
hdi theo cung cau thi trwdng, sy phat trién cla can
can thanh toan quoc té va cac can doi [vi md] khac”
Quan diém chinh sach tién té
“"Quan ly linh hoat va ddng bd cac cdng cu chinh
sach tién té; quan ly dw trir phu hop véi M2 va tin
dung nham dat dwoc cac muc tiéu tién té; kiém soat
tang trwéng tin dung @ muc khoang 12% trong nam
2013".
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Khuén kho hién tai:

Trao doi thong tin

Pieu chinh murc 13i suat ( theo tin hiéu lam phat,
thanh khoan ngan hang, va duy tri 6n dinh kinh té vi
moOo)
“... tiép tuc &p dung tran lai suat tién g&¥i dé én dinh 13
suat thi trwdng”.

Quyeét dinh gan day ve murc 1ai suat (Ngay 25 thang 3)
"... do lam phat da chirng lai. ... khu virc doanh nghiép
van doi mat v&i cac khoé khdn do cau thi trwéng con yéu
... va nhu cau vay con thap”
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Hiéu qua chinh sach: Bang
chirng




Qua trinh xac dinh lam phat

Lam phat chung
cO xu hwéng
khéng én dinh.
Chju anh hudng
|&n bi cac yéu
to tien té va gia
thwe pham voi
do tré trong 3
quy.

PHUONG SAI THANH PHAN

Phucong sai thanh phan cua qua trinh xac dinh lam phat
(Ty 1& %)
120 , . e ,

Tang trudng GDP mChi sé CK Tang trudng tin dung Lai suat

NEER USD/VND mLam phét thuc pham Lam phat
100

80 A

60 . A X
Cacyeuto
tienté

40

20

0
1 2 3 4 5 6 7 8 9 10 11 12

Nguén: cac co quan Viét Nam; IMF's WEO database; Bloomberg L.P.
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Sw truyén tai chinh sach t&i lam

phat

SU TRUYEN TAI LAl SUAT
DUONG NHU YEU

Response of Inflation to Cholesky
One S.D. Interest Rate Innovation

TY GIA HOI POAI CO HIEU
QUA HON

Response of Inflation to Cholesky
One S.D. NEER Innovation
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Sw truyén tai chinh sach t&i lam

phat

NHIN CHUNG, KENH TIN DUNG ... NHUNG DOC LAP VO LAI
CO PHAT HUY HIEU QUA ... SUAT

Response of Inflation to Cholesky Response of Credit Growth to Cholesky
One S.D. Credit Growth Innovation One S.D. Policy Interest Rate Innovation
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Quy trinh xac dinh tang trueédng

BIENSO TIENTE  PHUONG SAI THANH PHAN
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Nguén: cac co quan Viét Nam; dir liéu WEO cla IMF ; Bloomberg L.P.
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Liéu chinh sach c6 phan wng

trwdc sw tang Ién cua lam phat?

. . y TANG TRUONG TiN DUNG
LAl SUAT TANG? GIAM?

Response of Interest Rates to Cholesky Response of Credit Growth to Cholesky
One S.D. Inflation Innovation One S.D. Inflation Innovation
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Liéu chinh sach cé phan hoi

trwrdc cu soc tang trwéng ?

CHINH SACH LAI SUAT CHINH SACH TANG TRUONG
“NGUQ'C CHU KY”? TIN DUNG “THUAN CHU KY”?

Response of Interest Rates to Cholesky Response of Credit Growth to Cholesky
One S.D. GDP Growth Innovation One S.D. GDP Growth Innovation
1.2 - — - - -
Unclearifpolicy interestrates actin a counter-cyclical manner systematically 08 Credit growth restraint seems to be implemented after 1 year, with initial procyclicdlity
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Sw ting trwdng tin dung qua mirc thé hién

khuynh hwéng “thién vi tang trieo'ng”

Viéet Nam: Tin dung/chénh léch san lugng Y

(Ty 18 %)
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1/ Chénh Iéch san lugng dugc udc tinh dua trén st dung phucong phap Hodrik-Prescott Filter
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... dong th&i dwo'c phan anh

trong viéc quan ly tién co’ sé

Vietnam: Management of Monetary Base
(In billions of dong)
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Source: Vietnamese authorities
22



Cac bai hoc tw phan tich thuc

tien

Xac dinh rd cAc muc tiéu cta chinh sach tién té
Chinh sach tién té (1ai suat va ty gia hdi doai) c6 thé
anh hwéng tdi lam phat
... trong khi mtrc tdng trwdng ngan han chju anh
hwédng nhiéu hon bdi cac yéu to phi tién té
Chi kich cau khi lam phéat dwoc kiém soét

V&i kénh tin dung bi suy yéu, nén s dung nhiéu
hon cac cong cu mang tinh thi trwdng
Trong ngan han, st dung cong cu I&i suat dé ho tro
viéc neo ty gia hoi doai
G& bd dan cac kiém soéat hanh chinh
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Cac thach thwrc chinh sach




Thach thirc 1: On dinh lam phat va toc doé

lén gia cua ty gia hoi doai thwec (REER)

LAM PHAT CO BAN CAO VA
DAI DANG

Vietnam: Inflation
(Year-on-year percent change)
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Sources: INS (Jan 1990-Jan 2012) and APD Core (Feb 2012-Jan2013)
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Thach thire 2: Nang cao hiéu

qua cua chinh sach tién té

LAl SUAT CHO VAY CUANGAN  NHUNG KENH TIN DUNG LAl
HANG PHAN NG TOT VOI

CAC CHINH SACH LAI SUAT BI SUY YEU

Vietnam: Interest Rates

Vietnam: Credit-to-deposit Ratio
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Thach thwce 3: Tang dw trir

ngoai hoi dén murc can thiét
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Viét Nam: Du trir ngoai héi va cac chi so truyén théng
(Theo % GDP)
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Khuén kho cé the doi mat
vol cac thach thiec




Co ché chinh sach tién té nao hoat dong tot

nhat trong cac nwéc coé thu nhap thap (LICs)

Ap dung mé hinh héi quy da thirc cho co’ ché ty gid hoi doai
st? dung cong cu xac suat diéu chinh

CO dinh hiéu tng thdi gian

Cac nwdc cd thu nhap thap trén toan cau va & Chau A. Giai
doan 1990-2003

Inflation Growth Growth Volatility
Hard Peg -0.053  (-2.25)** -0.047 (-1.18) -0.032  (-3.07)*** -0.029 (-1.97)** 0.038 (2.66)*** 0.071 (2.14)**
Intermediate Regime -0.061 (-3.46)***  -0.102 (-2.79)*** 0.018 (0.99) 0.031 (0.92) 0.014 (1.31) 0.017 (0.69)
Asia -0.020 (-1.08) 0.006 (0.60) 0.023  (2.21)**
Asia Int. Regime 0.081 (2.09)** -0.030 (-0.84) -0.016 (-0.64)
Lagged Inflation 0.612 (12.78)*** 0.634 (10.37)***
Lagged Growth 0.274  (3.79)*** 0 0
Money Growth 0.009 (3.97)*** 0.009 (3.69)***
Real GDP Growth -0.183  (-2.74)***  -0.187 (-2.43)**
Trade Openness 0.008 (1.33) 0.008 (1.14) 0.013  (2.03)** 0.017 (1.58) 0.006 (1.48) -0.001 (-0.13)
Government Balance 0.127 (2.77)*** 0.124  (2.64)*** -0.101 (-2.26)** -0.131  (-1.92)*
Tax Ratio -0.137  (-3.35)***  -0.167 (-2.12)** 0.011 (0.36) 0.063 (0.77)
Investment Ratio 0.100 (3.85)*** 0.109  (3.25)*** 0.304  (4.09)*** 0.277  (3.09)***
Terms-of-trade Growth -0.015 (-0.91) -0.034 (-1.34)
Avg. Years of Schooling 0.001 (0.64) 0.002 (0.90)
Population Growth 0.278 (1.84)* 0.467 (1.89)*
Initial/U.S. income -0.009 (-1.70)* -0.018 (-1.55)
Observations 1133 1133 516 0 495 495
R-squared 0.72 0.68 0.23 0
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Két qua thwce tién: Co’ ché trung

gian hoat ddong tot nhat

Xép hang
hoat dong

Co ché trung
gian
Neo ctrng

Tha noi

Lam phat Tang

trwé’ng

Tang trudng

m Neo ciing

Cd ché trung gian
18

Bién déng
tang
trwwé’ng

1

Lam phat

n

-5.3 6.1

m Neo cing mCd ché trung gian

Bién dong tang truéng

B Neo ciing M Cao ché trung gian

30



Pac diém cua khuén kho chinh sach

tién té mong muon cho Viét Nam

X&c dinh lam phat thap va 6n dinh la muc tiéu wu
tien

“Tha ndi c6 diéu tiét” cung v&i viéc tang dan tinh

linh hoat (m& réng bién dé ty gia giao dich) theo

thoi gian

Ho tror vai trd cla chinh sach 13i suat (hanh lang)
va can thiép co trung hoa

G& bé dan cac kiém soat hanh chinh

Théng tin chinh séch tién té rd rang

Hwéng toi viéc chuyén dan sang co ché neo lam
phat cu thé trong twong lai xa



Pe dat dwoc mot khudng kho

chinh sach tién t& mong muon

Luat NHNN nén

Pon gidn hda nhiém vu chinh sach tién té:
lam phat 6n dinh va &@ mirc thap nén dwoc dat
lam muc tiéu wu tién

Tang cwong sw dOc lap trong van hanh chinh
sach

Cung co do tin cay clia khuon kho chinh sach



Peé giup thiet 1ap do tin cay cua

chinh sach

Mot chién lwoc théng tin rd rang
Thwo’ng xuyén giai thich cho thj trwong

nguyen nhan dang sau khung chinh sach,
cac muc tiéu, va hanh dong

Muc tiéu |a dé thj trwdng dw doan chinh xéac
NHNN sé phan rng nhw thé nao doi v&i cac
bat 6n kinh té

Cac san pham cac tuyén bo chinh sach rd
rang va cé tam nhin xa (vi du: dw béo), cac
bao cao dinh ky quy
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Mot s6 ndi dung co6 thé thao luan

Pat lam phat 1am muc tiéu nén tang

Co ché van hanh ddc 1ap gan véi trach
nhiém

Dwa vao cac cong cu mang tinh thi trwong
Ty gid hoi doai linh hoat

"hong tin vé chinh séach tién té
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