PHAN TiCH CHiNH SACH LAI SUAT

cUA NGAN HANG NHA NUGC VIET NAM BANG QUY TAC TAYLOR GOC

Nguyén Tran An (*)

Ngay nhan: 29/02/2016
Ngay nhan lai: 04/10/2016
Ngay duyét dang: 10/11/2016
Ma3 sé: 11-16-33

Tom tdt: Quy tdc Taylor duoc nhiéu nha kinh té trén thé giéi st dung dé
xem xét va ddnh gid tinh dung ddn va tinh hop ly ciia chinh sdch tién té (CSTT)
duoc hoach dinh béi cdc ngdn hang trung vong (NHTW). Bai viét si dung quy
tdc Taylor (1993) dé phén tich chinh sdch ldi sudt ciia Ngdn hang Nha nudc Viét
Nam (NHNN) giai doan 2000-2014 qua trén lai sudt huy déng (TLSHD), mot
trong nhiing céng cu NHNN dd va dang st dung dé kiém ché lam phdt cao va
duy tri tang trudng kinh té. Két qud nghién ciu cho thdy, mic ldi sudt tinh theo
quy tdc Taylor gdn sdt TLSHD NHNN dp dung.

Tw khéa: Quy tdc Taylor, lai sudt chinh sdch, trdan ldi sudt huy dong.

Abstract: Taylor rule has been used by many economists to evaluate
the appropriateness and rationality of monetary policy set by central banks.
This article uses the original Taylor rule (1993) to analyse the interest
rate policy of the State Bank of Vietnam (SBV) in the period of 2000-2014
through the ceiling deposit rate, one of the policy instruments that SBV has
been implementing to control the high inflation and maintain the economic
development. The empirical results suggest that the policy rates calculated
from Taylor rule are approximate to the ceiling deposit rate that SBV has

been implementing so far.
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Gidi thiéu

Viét Nam trdi qua hai ndm lam phdt cao
la 2008 (19,89%) va 2011 (18,13%) d4a anh
huéng tiéu cuc dén tiéu dung, ddu tu va tang
truéng kinh t&€. Ti 1& tdng téng sdn phdm
quéc noi (GDP) ndm 2008 chi dat 6,31%, va
ndm 2011 gidm xuéng con 5,96%. Ti 1é ting
GDP chua vuot mic 6% ti nidm 2012 dén
ndm 2014 va nhé hon mic tdng truéng binh
quin 6,82%/nam trong giai doan 2000-2014
(theo s6 liéu cia Téng cuc Thong ké). Chinh
phi da diéu chinh chinh sdch tai chinh va
CSTT dé kiém ché& va gidm ti 1é lam phat,
trong d6 14i suat 1a mot cong cu cia CSTT
duoc NHNN uu tién st dung ké tio ndm 2008
sau thoi gian dai (2002-2007) van hanh co

ché 14i sudt théa thuan gitta bén cho vay va
bén vay von. NHNN da 4p dung nhiéu cdch
thic diéu hanh 1ai sudt khdc nhau nhu lai
sudt co ban (LSCB) bit budc trong giai doan
2008-2010 va tran 14i sudt tof ndm 2011 dén
nay.

Quy tac Taylor 1a quy tdc tinh 14ai sudt chinh
sdach (LSCS) lam co sé dé cac NHTW hoach
dinh CSTT, dugc Gido su John B. Taylor
Truong Pai hoc Stanford (My) gidi thiéu vao
nam 1993. Quy tidc Taylor rat sat véi LSCS
cuia NHTW My (Fed) la FFR (federal funds
rate) - 14i sudt cia cdc khodn vay qua dém
trén thi truong von du trit trong giai doan
1987-1992. Tur sau nidm 1993, da xudt hién
nhiéu céng trinh nghién ctu trén thé gisi vé
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