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Bai nghién ciru nhim nhan dién va phén tich cic phan img chién Iwoc ctia hé thong ngan hang trung

wong (NHTW) toan cau trude ci sde dia chinh trj tir xung dot Iran nim 2026. Nghién ciru sir dung

phuong phap phan tich dinh tinh, tong hop va so sanh cac tuyén bd chinh sach, bdo cdo ctia cac NHTW
16n (Fed, ECB, BoC, BoE) va t6 chuc qubc té (IMF, BIS) trong giai doan tir thang 02 dén thang
03/2026. Két qua nghién ctru chi ra sy phan hoa rd rét trong phan tmg chinh sach giita cac nén kinh té

16n. Trén co s& kinh nghiém qudc té, bai viét dé xuat 5 nhom giai phap phdi hop toan dién cho Ngan

hang Nha nude Viét Nam (NHNN) nham tmg phé hiéu quéa véi tac dong ctia cude xung dot tai Iran, gop

phan 6n dinh kinh té vi mé trong nudc.

Tir khéa: xung dot Iran, ngén hang trung wong, chinh sach tién t&, lam phat, ngan hang nha nudc.

1. Pit van dé

Nam 2025 vira di qua vi nhiéu bat 6n vé kinh té do
tac dong ciia cac chinh sach thué quan méi ciia Hoa
Ky. Nhung ngay tir cudi thang 2/2026, thi trudng tai
chinh va cac nha hoach dinh chinh sach tién té toan ciu
mot 1an nita phai dbi mat voi mot bude ngoat dia chinh
tri nghiém trong khi cudc xung dot gitta My, Isaren voi
Iran nd ra. Trude thoi diém nay, cac du bao kinh té cho
thay, lam phat dang dan 6n dinh quanh mtc muc tiéu
2% va cac NHTW dang chuan bi cho mot giai doan
diéu hanh binh thuong héa (IMF, 2025). Tuy nhién,
khi cudc xung dot Iran n ra da lam thay di hoan toan
cuc dién, tao ra mot moi truong bét dinh cao do da dat

cac NHTW trén thé gi6i trude cac thach thirc vo cling
16n dé co thé 6n dinh cac muc tiéu kinh cling nhu
phai dé ra céc chién luoc dé thich ung voi nhiing tac
dong cia cude xung dot Iran mang lai.

V& bdi canh Iy thuyét, nghién ctru duya trén 1y thuyét
b6 3 bat kha thi (impossible trinity) va Iy thuyét vé ct
sdc cung ngoai sinh (exogenous supply shock) trong
diéu hanh chinh sach tién té dé phan tich cac lya chon
ctia cac NHTW. V& bdi canh thyec tién, day khong phai
14 14n d4u tién cac NHTW ddi mit véi ¢t sdc dia chinh
tri tr khu vyc Trung Pong - kinh nghiém tir cudc
khing hoang dau mé nam 1973, xung dot ving Vinh
nam 1990, va cudc khung hoang Nga - Ukraine déu
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cho thay, cac NHTW can két hop linh hoat giita chinh
séch tién t& va phdi hop voi chinh sach tai khoa dé tmg
phé hiéu qua véi ca sbc gia nang luong. Tuy nhién,
cugc xung dot Iran nam 2026 c6 quy mo va mirc do
anh huong vuot trgi hon so vai cac cudc khiing hoang
trudc, dat ra nhitng thach thirc chua co tién 18 cho didu
hanh chinh sach tién té toan cau.

Trong bai viét ndy, thut ngit 'xung dot Iran' dugc
str dung dé chi cudc khung hoang dia chinh tri xoay
quanh Iran va cac bén lién quan tai khu vuc Trung
Pong trong nam 2026.

2. Tac dong ciia cudc xung dot tai Iran dén kinh
té toan ciu

Co ché truyén dan tir cudc xung dot Iran dén ap
luc diéu chinh chinh sach tién té cua cac NHTW dién
ra theo 3 kénh chu dao: (1) kénh gid nang luong - gia
dau va khi dét tang vot tryc tiép 1am ting lam phét chi
phi diy, budc cac NHTW phai can nhéc lai 1§ trinh
ndi long; (2) kénh ky vong - bat 6n dia chinh tri kéo
dai co nguy co lam mit neo ky vong lam phat cia
cong chung, tao ra vong xody luong-gia; va (3) kénh
tai chinh - bién dong thi trudng tai chinh va ap luc ty
gia & cac nén kinh té méi ndi bude cac NHTW phai
can thiép thanh khoan va du trit ngoai hdi. Théng qua
3 kénh nay, cudc xung dot Iran da thyc sy lam thay
d6i bdi canh diéu hanh cta hau hét cac NHTW trén
thé gioi.

Cudc xung dot tai Iran da va dang c6 anh hudng
toan dién d6i voi nén kinh té toan ciu ¢ hau hét cac
khia canh. Trong do, 2 khia canh nghiém trong nhét
lién quan dén gia dau va su dut gdy ngudn cung ning
lugng va hang hoa thé gidi.

Biéu dé 1: Gia ddu thé gidi giai doan thang 3/2025

- thdng 3/2026

Tac dong tir gia dau ting vot dén lam phat (CPI)
toan cau: Tir khi cuge xung dot Iran bit dau nd ra, gia
dau thé gi6i di c6 thoi diém tang vot 1én hon 100 USD/
thung. So véi trude khi xung dot nd ra, gia dau di ting
trung binh gan 50% (IEA, 2026), diéu nay khong chi
lam tang CPI toan phan (gi4 xang dau ndi dia cua cac
nudc bién dong) ma con anh hudng dén lam phat 15i
(gia hang hoa, dich vu tang do anh hudng cua gia xang
dau noi dia). Gia du ting da va dang de doa dén ting
truong kinh té toan cdu von di day ray bét 6n do cac
chinh sach thué quan ctia M¥ thuc thi ké tir ndm 2025.

Chi phi logistic tang vot do dat gdy tiuyenegs
hang hai: Cudc xung dot tai Iran nd ra tir cudi thang
2/2026 da lap tic ddy kinh té cta hau hét cac qudc gia
dén nguy co dinh tré do su dut gy ngudn cung ning
luong va hang hoa. S6 liéu Bang 1 di cho thay néu
trong thang 2/2026, eo bién nay hoat dong binh
thuong voi hidu suat khoang 135 tau/ngay, thi trong
cao diém khung hoang (ngay 01/3/2026), rui ro an
ninh d3 khién luu lugng tau sut giam manh chi con
khoang 26 tau/ngay (giam hon 80%). Tinh trang nay
¢6 xu huéng nghiém trong hon trong subt thang
3/2026 khi tuyén hai trinh nay gan nhu dong cira hoan
toan. Viéc dut gay nay budc cac hang van tai lon nhu
Maersk hay MSC phai chuyén hudng di chuyén vong
qua Mili Hao Vong. Hé qua vi mé truc tiép 1a thoi
gian van chuyén hang hoa bi kéo dai thém tir 10-14
ngay, truc tiép lam phat sinh chi phi nhién liéu va bao
hiém, tir d6 ddy chi s6 thué tau/container toan cau
tang gip 2,5 lan chi trong vong 2 thang ngan ngui
(Salter, 2026). Chi phi dinh muc logistics leo thang
két hop cing gia nang luong ting manh di tao nén
mot ca sde cung kép, truc tiép cdu thanh
vao gia von va lam tang vot gia hang hoa
tiéu dung, dy ap luc lam phat chi phi
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day duy tri trong thoi gian dai (Central
Bank of Ireland, 2026).

Cudc xung dot Iran da tac dong lén
kinh té toan cau va Viét Nam qua gia dau,
chi phi logistics va sy dut giy chudi cung
{ig, diéu nay lam lam phét gia tang, ting
truong chiu ap luc giam, can can thuong
mai x4u di va ty gia chiu stc ép trong moi
truong USD manh 1€én; vi vay, phan ng
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= chinh sach tién & phai dugc phdi hop chat
o v6i chinh sach tai khéa va quan tri chudi

Nguon.: https://tradingeconomics.com/commodity/crude-oil
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Bdng 1. $& lugng tau qua eo bién Hormuz tir thang 2/2026 dén thang 3/2026

S6 lwong tau qua eo bién Hormuz

Thoi diém S6 lwong tau trung binh (ngay) Ghichu
Trwéc xung dot (thang 2/2026) ~135 tau/ngay Mtrc hoat ddng binh thuwdng
Cao diém khiing hodng (01/3/2026) ~26 tau/ngay Giam manh do rtii ro an ninh
Sau xung dét (thang 3/2026) ~4-5 tau/ngay Gan nhw nglrng hoat déng

Nguon: https://unctad.org/ ,IMF PortWatch (2026); IEA Oil Market Report thing 3/2026.

3. Chién Irgc va phan tmg ciia cic ngan hang
trung wong chii chét (Fed, ECB, BoC, BoE) truéc
nhirng tac dong cua cudc xung dot tai Iran

3.1. Chién lwoc nhin xuyén qua cdc cu séc cung
tam thoi

Thach thte cbt 161 va phirc tap nhit ma cac nha
hoach dinh chinh sach tién té phai dbi mat trong bbi
canh xung dot tai Iran chinh 1a sy xuét hién ctia mot cu
soc cung kép mang tinh chit lam phat dinh tré
(stagflationary shock). Viéc gia dau tho va khi dot tur
nhién tang vot - vai du bao tang 1an luot 18% va 28%
trong nam 2026 - d3 tao ra ap luc lam phat chi phi ddy
manh m¢, dé?iy lam phat tiéu dé vuot xa mirc muc tiéu
2% mot cach nhanh chong (Central Bank of Ireland,
2026). Khac véi cac dot lam phat do cau kéo thong
thuong, loai hinh lam phat nay khong thé duoc giai
quyét tryc tiép bang cac cong cu thit chat tién t& ma
khong gy ra nhiing ton thuong nghiém trong cho nén
kinh té thuc. Cac NHTW hién nay dang roi vao trang
thai ludng nan vé mat chinh sach: viéc thit chat 13i suat
dé kiém ché gia nang luong ¢6 rui ro lam trim trong
thém tinh trang suy thoai kinh t&, trong khi duy tri 13i
suat thip lai de doa kha ning kiém soét lam phat trong
trung han.

Phan tmg dong thuan nhét tir cac NHTW 16n nhu
Fed, ECB va BoC trong giai doan dau cua cudc xung
dot 1a quyét dinh giit nguyén 1ai sut diéu hanh dé quan
st dién bién. Chién luoc nay dua trén co so 1y thuyét
cho ring chinh sach tién & khong thé khéc phuc dugc
cac dit gdy vat chit trong chudi cung tmg nang lugng,
nhu viéc phong téa eo bién Hormuz (Salter, 2026).
Viéc thit chat tién té qua nhanh va manh m¢& dé phan
g v6i lam phat chi phi ddy c6 thé dan dén mot "sai
1am chinh sach" (policy mistake), lam tram trong thém
su syt giam tang trudng va gay ra suy thoai sau trong
khi 4p Iyc gi4 ca ban du c6 thé tr ha nhiét khi cac yéu
td dia chinh tri 6n dinh (European Central Bank, 2026).

3.2. Qudan tri ky vong va ngan chdn hiéu wng
vong hai

Thach thie 16n nhédt doi véi cac nha diéu hanh
khong phai 1a su tang gid nang luong tire thoi ma la rui
ro "mat neo" ky vong lam phat ciia cong chiing va su
hinh thanh cua céac hiéu ing vong hai (second-order
effects). Trong moi truong ma cong chung da trai qua
nhiéu nim lam phat cao, kha nang chiu dung dbi vei
céc ¢t soc gia méi bi thu hep dang ké, dan dén viéc ky
vong lam phat cua cac hd gia dinh va doanh nghiép c6
thé bi diéu chinh tang 1én mét cach nhanh chong (ECB,
2026). Néu céc thoa thuan vé tién luong danh nghia bt
du phan anh muc ting gia ning lwong tam thoi, nén
kinh té s& d6i mat v6i vong xody luong-gia dai dang,
khién lam phat tré nén kho dao nguoc hon. Do do, cac
NHTW da chuyén trong tim sang viéc ngin chin hiéu
ung vong hai (second-round effects), noi ma gia nang
lugng cao bat dau ngdm vao tién luong va gia ca hang
hoa, dich vu khac. Dé tmg phé, cac NHTW da ting
cuong truyén théng chinh sach minh bach, khang dinh
cam két duy tri muyc tiéu lam phat 2% trong trung han.
Nguoi dung dau cia cac NHTW bao gdm ECB, FED,
BoC va nhiéu NHTW khac déu c6 nhiéu phat biéu han
manh rang NHTW s& khong dé tic dong cia gia dau
lan rong va tré thanh lam phat dai ding (Bank of
Canada, 2026), ciing nhu sin sang thay d6i dinh huéng
diéu hanh dé kiém soat lam phat (ECB, 2026). Dong
thoi, cac cong cu nhu "Wage Tracker" dugc st dung
chit ché dé giam sat cc dot dam phan tién luong, dam
bao vong xody luong - gia khong hinh thanh.

3.3. Pim béo thanh khodn va én dinh hé thong
tai chinh

Tinh bat d6i xung cua céc rui ro dia chinh tri dat
cac NHTW vao trang théi phai quan tri nhiing kich
ban cyc doan (tail risks). Cac phan tich tir H6i dong
Quan tri ECB chi ra, trong truong hop xung dot leo
thang dan dén viéc dong cira cac tuyén hang hai huyét

$6 14/2026 383



TAP CHI CONG THUONG

mach, gia nang lu’o‘ng ¢6 thé dat ngudng nghiém
trong, cao gap nhiéu 1an so véi cac kich ban co so.
Thach thirc ¢ day la duy tri kha nang thanh khoan cho
hé thong ngan hang va thi truong vén dé ngan chin
mdt cudc sup d6 niém tin day chuyén, déng thoi phai
dam bao cac bién phap ctru trg ndy khong mau thuin
v6i muc tiéu thit chit dé chéng lam phat. Trong bbi
canh tam 1y rui ro (risk-off) bao trum thi truong toan
cau, cac NHTW déng vai tro 1a "nguoi bao tro cudi
cung" cho thanh khoan. Céc nghiép vu thi truong mo
duoc thue hién dé dam bao hé théng ngan hang va thi
truong vbn van hanh thong sudt, ngan chan sy sut
giam niém tin cta nha dau tu bién thanh mot cudc
khing hoang tai chinh (European Central Bank,
2026). Viéc dam bao thanh khoan dbi dio gitp giam
b6t ap luc thit chat tu than cia cac diéu kién tai chinh
khi loi suét trai phiéu ting cao va thi truong chimg
khoan bién dong manh do cudc xung dot.

3.4. Sw phdn hoa trong phdn wng chinh sdch
toan ciu

Mic du ¢ su théng nhit twong ddi vé viée gt
nguyén li suat trong ngin han, su phén hoa trong
thong diép diéu hanh giita cac dinh ché di boc 16
nhitng wu tién khac nhau vé muc tiéu kinh t& vi mé.
Cuc Dy trit Lién bang My (Fed) da duy tri cach tiép
can than trong hon khi tap trung vao rui ro ting trudng
va ky vong rang su 1én gia ciia ddng USD trong giai
doan bat 6n s& phan nao lam giam 4p lyc lam phat
nhédp khiu. Nguoc lai, Ngin hang Trung wong Anh
(BoE) lai thé hién mot lap truong "didu hau"
(hawkish) 15 rét hon khi tir bo dinh hudéng néi long dé
dbi pho véi rui ro lam phat ndi dia tur thi truong lao
dong va tién luong. Sy phan hoa nay con lan rong
sang cac nén kinh té khac, noi Ngan hang Trung wong
Australia (RBA) di chu dong tang 13i sut 1én muc
cao nhit trong 10 thang ngay khi nhan thay riii ro vat
chat tir gia dau, trong khi cac qudc gia nhu Thuy Si
(SNB) va Thuy Dién lai chon cach giit nguyén dé
quan sat dién bién tiép theo (Gerlach, 2026).

Tai khu vuc Chéu A va cac nén kinh té méi ndi, ap
luc ty gia do dong USD manh 1én budc cic NHTW
phai can thiép manh tay vao thi truong ngoai hdi va
diéu chinh du trix ngoai héi dé bao vé giatri déng noi té
truée khi tinh dén viée diéu chinh 1ai suat.

4. Thach thire ciia Ngian hang Nha nwéc trwée
tac dong ciia cudc xung dot tai Iran

Gibng nhu cac qudc gia khac, Viét Nam ciing dang
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phai chiu tac dong rat 16n tir cude xung dot Iran. biéu
nay dang dat ra rat nhidu thach thirc cho NHNN trong
viéc diéu hanh chinh séach. Trong do, cac thach thic
chii dao bao gdm:

Thir nhat, thach thirc vé kiém sodt lam phdt triée
cil soc chi phi day. Viét Nam hién 1a qudc gia nhap
khéu rong ning luong, do do, viée gia dau thé gidi vuot
ngudng 100-119 USD/thung do xung dt tai Iran tao ra
ap luc truc tiép 1én chi s gia tiéu ding (CPI). Cac
chuyén gia du bao néu gia du duy tri & mirc cao, lam
phat cia Viét Nam nam 2026 co thé tiém can muc
4,5% - 5%, vugt qua muc tiéu kiém soat thong thuong
(BSC, 2026; VinaCapital, 2026). Thach thirc dbi véi
NHNN la viée xur Iy cac tac dong gian tiép tir chi phl
loglstlcs va gia nguyén heu diu vao ting cao, von
chiém ty trong 16n trong chu tric chi phi san Xuét ndi
dia. Su gia ting lam phat khong chi dén tir gi4 xing dau
ma con tir nhom thuc pham va dich vy do dut giy
chudi cung tmg ngii cdc va phan bon nhap khiu tir khu
vuc xung dot (Ky Thanh, 2026).

Thir hai, dp luc ty gid va sw ddo chiéu dong von dau
fu. Xung dot dia chinh tri thuc day tim 1y phong vé rui
ro toan cau, khién chi s6 dong USD (DXY) tang manh
khi cac nha dAu tu tim dén cac tai san tra 4n an toan.
Diéu nay tao ra sirc ép mét gia lén dong VND, budc
NHNN phai thyc hién cac bién phap can thiép thi
truong ngoai hdi manh mé, bao gdm viéc hut rong
thanh khoan (khoang 240.000 ty ddng trong quy
1/2026) dé 6n dinh ty gia (Anh Tuyét, 2026b). Thach
thirc ndm & chd néu NHNN ban ngoai té qua muc dé
can thiép ty gia, du trlt ngoai héi sé sut giam; nguoc lai,
néu dé VND mét gia qua sau, ganh ning ng nudc ngodi
cta doanh nghiép va ap luc lam phat nhap khau s& gia
taing. Bén canh d6, viéc Cuc Dy trit Lién bang My
(Fed) tri hodn 16 trinh giam 14i sudt do lam phat toan
cau cao c6 thé kich hoat lan séng rat vén khoi cac thi
trudng mai nbi nhu Viét Nam (Poan Hang, 2026).

Thir ba, nghich 1y diéu hanh [di sudt va ting truéng
kinh té. NHNN dang dbi mt voi bai toan nan giai gitra
viéc tang 13i suit dé bao vé ty gia va kiém ché lam phat
hay giir 13i suat thap dé hd tro phuc hoi ting trudng.
Céc kich ban du bao cho thiy 13i sut diéu hanh c6 thé
phéi ting tir 0,25% dén 1% néu xung dot tai Iran kéo
dai (BSC, 2026). Tuy nhién, viéc tang 13i suét trong bdi
canh tang truong GDP dang chiu suc ép giam (du bao
giam 0,6% - 1% do xuét khiu suy yéu) c6 thé dan dén
rtii ro no xau gia tang va lam dinh tr¢ cac hoat dong dau
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tw san xudt (VinaCapital, 2026). Pho Théng ddc
NHNN Pham Thanh Ha d& nhén manh chién lugc diéu
hanh véi "liéu lugng hop 1y" nhdm bao vé 6n dinh vi
md, nhung viée can bang giita cac muc tiéu dbi nghich
ndy trong mot moi trudng "vong xody" bién sb 1a thach
thirc 16n nhit ddi v6i uy tin chinh sach cia NHNN
trong nam 2026 (T.H, 2026).

5. Ggi y chinh sach wng phé cho Viét Nam

Cudc xung dot Iran da tao ra cac ap luc vélam phat,
ty gi4 va ting trudng kinh té, 1am gia ting rii ro ddi véi
6n dinh tai chinh va hiéu qua diéu hanh chinh sach tién
t& cia NHNN. Trong khi d6, kinh nghiém quéc té cho
thdy cac NHTW 16n déu da trién khai nhig chién
lugc tmg pho da tang nham han ché tac dong cua cac
¢t sbc dia chinh trj dén nén kinh té. Do do, trén co s
phan tich tic dong cia cudc xung dot Iran, kinh
nghiém didu hanh cua cac NHTW chu chdt va nhiing
thach thirc dic thu ctia Viét Nam, bai viét dé xuat mot
s6 dinh huéng chinh sich nhdm hd trg NHNN ning
cao kha ning tmg phé trudc cac bién dong tir moi
truong kinh té - chinh trj qudc t, nhu sau:

Mot I, diéu hanh li sudt linh hoat: Can cir kinh
nghiém qudc té: Trong giai doan ddu xung dot, Fed,
ECB va BoC déu 4p dung chién lugc nhin xuyén qua
¢t sbc cung, gitt nguyén 14i sudt dé tranh "sai 1dm chinh
sach" khi lam phat do chi phi ddy - loai lam phét khong
thé kiém ché bﬁng thit chat tién t& ma khong t6n hai
tang truong (Salter, 2026; European Central Bank,
2026). Bén canh d6, kinh nghiém phan héa toan cau
cho théy BoE va RBA lai thit chat khi phat hién rui ro
lam phat noi dia dai d:?mg - bai hoc nay dat ra yéu cau
NHNN phai theo ddi sat dién bién lam phat ct 161 dé
diéu chinh kip thoi. Tai Viét Nam, du bao lai suét diéu
hanh ¢6 thé cin ting 0,25-1% néu xung dot kéo dai
(BSC, 2026), trong khi tang 1i suat lai de doa GDP (du
bao giam 0,6-1%) va lam ting ng x4u (VinaCapital,
2026). Do vy, bai viét khuyén nghi NHNN duy tri 13i
sudt & murc hd tro san xudt nhung san sang thét chat
néu lam phat bt 161 c6 dau hiéu vuot kiém soét do hidu
{ing vong hai, dong thoi theo ddi sat cac bién dong ly
tam tir thi trudng tai chinh qudc té dé dua ra cac kich
ban Gmg ph6 chu dong, bao vé cac can dbi 16n ciia nén
kinh t& (Nguyén Drc, 2026).

Hai 14, phéi hop chinh sach tai khéa: Can cir Iy
thuyét va thue tién: Salter (2026) khing dinh chinh
sach tién t& khong thé khic phuc cac dut gy vat chat
trong chudi cung tmg nang luong nhu viéc phong toéa

eo bién Hormuz; kinh nghiém tir cac cudc khing
hoang diu mé 1973 va 1990 déu cho thay phdi hop tién
t& - tai khoa 1a diéu kién tién quyét dé img pho hiéu
qua. Can ctr thach thirc dac thu cua Viét Nam: lam phat
dén tir da ngudn (xang dau, logistics, thuc phdm, phan
bon), nén chinh sach tién t& don 1é khong du hiéu luc
kiém soét toan dién. Trong bdi canh nhu vdy, ngoai
chinh sach tién t&, NHNN xem xét phdi hop v6i Chinh
phu str dung cac cong cu thué, phi xing dau va trg cip
phén bon dé giam ap luc chi phi ddy, tao du dia duy tri
14i suat & mirc hd tro san xuat (BSC, 2026).

Ba la, én dinh tdm Iy thi truong: Can cit co ché
truyén dan thong qua kénh ky vong 1a 1 trong 3 kénh
truyén dan chinh ctia xung dot Iran - bét bn dia chinh tri
kéo dai c6 thé 1am mét neo ky vong lam phat, kéo theo
vong xody luong - gia. Can cir kinh nghiém quéc té:
ECB, Fed, BoC d coi truyén thong chinh sach minh
bach 1a tru cdt Gng pho, sit dung cong cu "Wage
Tracker" gidm sat dam phan tién luong va lién tyc phat
di thong diép khang dinh cam két muc tiéu lam phat
2% (Bank of Canada, 2026; ECB, 2026). Can ct thuc
trang Viét Nam: thach thirc 16n nhat voi uy tin chinh
sach NHNN 1a cén bang trong vong xody bién sd; néu
ky vong lam phat mét neo, hanh vi tich trir vang, ngoai
t&, hang hoa s& tu khuéch dai ap luc (T.H, 2026). Dya
vao thyc t& va kinh nghiém, NHNN xem xét ting
cudng truyén théng dé "neo" ky vong, cong bd rd rang
cac kich ban tmg pho6 va khang dinh cam két 6n dinh
gia ca, gitp thi truong hiéu ring bién dong gia ning
luong chi 1a tam thoi va co quan didu hanh dang kiém
soat chat ch@ hiéu (mg vong hai nhdm 6n dinh tam ly
thi truong va kiém soat lam phat ky vong.

Bén la, can thiép thi truong ngoai héi va on dinh ty
gid: Can ctr co ché truyén dan kénh tai chinh - 4p luc ty
gia tir USD manh va dong vn thao chay khoi cac nén
kinh té m&i ndi - 1a 1 trong 3 kénh truyén dén truc tiép
nhét tir xung dot Iran dén NHNN. Cin cir kinh nghiém
qudc té: cac NHTW chau A va nén kinh t& méi ndi da
phéi can thiép manh tay vao thi truong ngoai hdi va
diéu chinh du trit dé bao vé ddng noi & trudc khi tinh
dén diéu chinh 1ai suat (Gerlach, 2026). Can cr thuc
trang Viét Nam: NHNN di hiit rong ~240.000 ty dong
trong Quy 1/2026 dé 6n dinh ty gid (Anh Tuyét,
2026b), song dung trude rai ro kép: néu ban ngoai té
qua muc thi can kiét dy trit, néu dé VND mat gia qua
sau thi ganh nang ng nudc ngoai va lam phat nhap
khau s& tang vot; dac biét viéc Fed tri hoan giam lai
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suat c6 thé kich hoat lan song riit von méi (Poan Hang,
2026). Tir bai hoc tir cac NHTW va thyc tién hién nay
ciia Viét Nam, NHNN céan nhic can thi¢p linh hoat
theo hudng duy tri bién d6 dao dong du rong nhung co6
kiém soat dé hip thy ct sdc bén ngoai ma khong lam
can kiét du trir ngoai hébi quéc gia nhim 6n dinh thi
trudng ngoai hdi, ty gid qua do tranh nhing tic dong
tiéu cuc ddi voi nén kinh té

Ném 14, kiém sodt dong von va gidm sdt riii ro hé
thong: Can cir kinh nghiém qudc té trong bdi canh
tam 1y rai ro bao tram thi truong toan cau, ECB di
dong vai trd "ngudi bao tro cubi cung" vé thanh
khoan thong qua nghi€p vu thi truong mad, ngan chan
sut giam niém tin tr& thanh khing hoang tai chinh
(European Central Bank, 2026); ECB cling chi ra
rang quan tri cac kich ban cyc doan (tail risks) 1a yéu
cau bit budc khi xung dot c6 nguy co leo thang. Do
v6i Viét Nam, nguy co lan séng rat von khoi thi
truong mai ndi ngay cang hién hiru khi Fed tri hodn
giam i suat (Poan Hang, 2026); dong thoi néu phai
tang i suat, rii ro ng xdu gia tang trong cac nganh
nhay cam voéi gid nang lugng (van tai, logistics, phan
bon) 1a rt cao (VinaCapital, 2026). Vi vy, NHNN

TAI LIEU THAM KHAO:

nén xem xét thit chat giam sat dong von tin dung,
dam bao von chay vao san xut thyc thay vi cac kénh
dau co dang bién dong manh; déng thoi ra soat dinh
ky surc khoe cac ngan hang thuong mai, dac biét cac
khoan no xau tir nhém nganh nhay cam véi gia ning
luong, dé hé thong tai chinh duy tri kha ning chéng
chiu trude cac kich ban x4u nhat nham dam bao hé
théng hoat dong 6n dinh va an toan.

6. Két luan

Xung dot tai Iran nd ra tir cudi thang 2/2026 dang
gdy ra cac thach thirc cho cac NHTW trén thé gidi do
¢t sdc cung, lam phat dinh tré va rai ro "mét neo" ky
vong lam phat toan ciu. Trudc tinh hinh do, cic
NHTW 16n (Fed, ECB, BoC) d trién khai 19 trinh ting
pho da tAng, tir viée duy tri 14i suit 6n dinh dé danh gia
tac dong, quan tri ky vong lam phét dé ngan chan hiéu
(g vong hai, dén viéc dam bao thanh khoan hé thng.
Tai Viét Nam, NHNN d6i mat thach thuc kép vé lam
phat, ty gia va ting truong. Bai viét d& xuit NHNN
thue hién chinh sach tién té than trong, can thi¢p ty gia
linh hoat, phéi hop chat ch€ véi chinh sach tai khoa,
ddng thoi ting cuong truyén théng va kiém soat dong
vbn tin dung vao san xuét thuc dé 6n dinh vimo ®
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CENTRAL BANK RESPONSE STRATEGIES
TO THE IRAN CONFLICT:
INTERNATIONAL EXPERIENCE
AND POLICY IMPLICATIONS FOR VIETNAM
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ABSTRACT:

This study identifies and analyzes the strategic responses of major central banking systems to the
geopolitical shock arising from the Iran conflict in 2026. Employing a qualitative research approach, the
study synthesizes and compares policy statements and reports issued by major central banks, including
the Federal Reserve, the European Central Bank, the Bank of Canada, and the Bank of England, as well
as international organizations such as the International Monetary Fund and the Bank for International
Settlements, during the February - March 2026 period. The findings reveal a clear divergence in policy
responses among major economies. Drawing on international experience, the study proposes five
comprehensive and coordinated solutions for the State Bank of Vietnam (SBV) to respond effectively to
the impacts of the Iran conflict, thereby contributing to domestic macroeconomic stability.

Keywords: Iran conflict, central bank, monetary policy, inflation, state bank.
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