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Tom tat: 

Bdi viet ndy de cap t&i moi quan he cua cung tien v&i Igm phdt & Viet Nam. Tren ca sd kenh 
truyen ddn lien le. md hinh phuang Irinh cdu true (SEM) dugc van dung de mo td chuoi tdc dpng 
lien hodn tir cung tien t&i kenh truyen ddn vd tir kenh truyen ddn t&i lam phdt & Vi^l Nam. Su 
dung so lieu lu Ngdn hdng The gi&i cho giai dogn tir quy I ndm 1995 t&i quy 1 ndm 2015, bdi viil 
tien hdnh mo td moi quan lie vd uac luang su idc dong theo du&ng ddn tic cung lien-kenh truyen 
ddn-Igm phdt. Kei qud nghien ciru thuc nghiem cho thdy lai sudi vd ty gid Id hai kenh chinh dam 
bdo cung tien se giup kiem sodt muc tieu lam phdt & Viet Nam. 

Tir khoa: Iam phat, cung tien, kenh truygn din tign te, chinh sach tian te (CSTT), tin dyng, ty gia 
hdi doai 

Money supply and inflation in Vietnam: Approach from the structural equation model 
Abstract. 

This paper examines the relationship between money supply and inflation in Vietnam. Structural 
equation modeling (SEM) is applied lo describe the uninterrupted impact chain from the money 
supply lo the transmission channel and from the transmission channel to inflation in Vietnam. 
Using World Bank data for ihe period Ql-1995 to Ql-2015, this paper has described the rela
tionship and estimated the impact of the path of monetary supply - channel transmission -injla-
lion. The experimental results show that the interest rate and exchange rate are two main chan
nels for controlling inflation in Vietnam. 

Keywords- Inflation, money supply, monetary transmission channel, moneytary policy, credit, 
exchange rale 

1. Dat van de tu sai Iam va phan bd ngudn Iyc phi hieu qua trong 
Lam phat la mdt hidn tugng kinh tg vT md phd "^n ^dh tg. 

bign. cd anh hudng dgn mgi mat cua ddi song kinh Chinh sach tidn te da trd thanh mdt cdng cu manh 
td - xa hpi. Lam phat gay ra ca tac ddng tich cue va me cua chinh phu can thiep vao nen kinh ta dg dat 
tieu cyc. rtiy thudc vao kha nang thich iing vdi sy dugc cac muc tidu nhu dn dinh kinh tg vT md va 
thay ddi cua Iam phat va miic do tien lieu vk Iam kidm soat gia ca. Trong qua trinh didu hanh ngn kinh 
phat. Ty le lam phat cao Iam cho gia dau vao va diu te, chinh sach tidn tg cd nhirng tac ddng den tat ca 
ra bign dgng, gay ra sy mat dn dinh trong qua trinh cac ITnh vyc ndn kinh tg ndi chung va thi tnrdng tai 
san xuat. Lam phat thiic day qua trinh dau co tich chinh ndi rieng. Muc tieu cudi ciing ciia chinh sach 
tnr dan den khan hiem hang hda. Iam rdi loan hoat tidn te do la hudng tdi muc tigu san Iugng, gia ca vi 
dgng cua he thdng ngan hang. Ndu Iam phat cd thg viec Iam (Miller & Vanhoose, 2004). Trong ngin 
dy doan dugc thi se han che hoac khdng gay nhung han, thdng qua cac chi tidu tian tg nhu cung tign M2, 
tac dgng tieu cyc ddi vdi ndn kinh tg; ngugc Iai ngu tin dung, Iai suit va ty gia hdi doai, m^ myc tieu 

khdng the doan yudc dugc thi se dan ddn nhirng diu cudi cung cua cdng tac didu hanh chinh sach tign lg 
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Ia tac ddng ddn hoat dgng kinh td, miic gia ca va 
vide lam trong ndn kinh te. 

Kiem che Iam phat duy tri d mirc phu hgp vdi nen 
kinh td nhim thiic diy tang trudng kmh tg la mdt 
trong cac myc tidu ciia chinh sach tidn tg. Vdi cac 
cdng cy can thidp cua chinh sach tien te, thdng qua 
cac kgnh truygn din, lam phat se dugc kidm soat 
nham hudng tdi muc tieu cua chinh sach tidn te. Sii 
dyng md hinh phuong trinh ciu tnic, bin vidt nay 
nghign ciiu tac ddng cua cung tidn thdng qua cac cac 
kenh truydn din tidn te den muc tidu lam phat d Viet 
Nam. Trdn co sd kgt qua phan tich thuc nghiem, bai 
vigt se cd nhiing de xuit nhim phat huy han nira 
tinh higu lyc ciia chinh sach tidn te trong vide hudng 
tdi lam phat myc tidu d Viet Nam. 

2. Tong quan nghien ciru 

Yeu to chinh dnh hu&ng tdi lam phdt a Viet Nam 

Cac nghign ciiu gan day vd ygu td tac ddng den 
Iam phat da dg cap tdi chi sd gia tidu dung, cung 
tign, lai suat, ty gia, san lugng gia dau, gia gao the 
gidl,... Nghign cuu cua IMF (2003) phan tich vai 
trd cua cung tign dgn lam phat thdng qua sir dung 
md hinh ty hdi quy vector. Kdt qua phan tich chi ra 
su van dpng ndi tai la ygu td quan trpng giai thich 
nhiing bien dgng ciia Iam phat va tir dd cd dd xuat 
sir dyng chinh sach tien te nhim hudng ldi lam phat 
myc tieu. IMF (2006) nghien ciiu vai trd ciia tign te 
ddi vdi Iam phat d Viet Nam. Kgt qua chi ra ring tdc 
dp tang cung tign va tin dyng cd quan he vdi nhau 
tir nam 2002. Lam phat ky vgng va san lugng cd tac 
dgng ddn Iam phat, cdn cac cii soc vg gia dau va ty 
gia cd it vai trd trong vide giai thich bign dgng cua 
Iam phat trong giai doan nghign ciiu. Hon niia, Iam 
phat d Viet Nam thudng keo dai hon cac nudc khac 
trong khu vyc ngn khi ngudi dan ky vgng hon vg 
lam phat thi vide kidm soat nd trd ndn khd khan ban. 

Cac yeu td tac ddng tdi lam phat d Viet Nam cd 
thg tap trung d may ygu td chinh. Camen (2006) da 
sii dyng md hinh Tu hdi quy vector va chi ra rang 
tdng tin dung trong ndn kinh tg giai thich tdi 25%o sy 
thay ddi ciia chi sd gia tidu diing va la nhan td chinh 
gay anh hudng dgn lam phat sau 24 thang, tdng 
phuong tien thanh toan va Iai suit chi giai thich mdt 
phin rat nhd trong bidn dpng cua CPl (dudi 5%o). 

Nghien ciiu cua Truong Van Phude va Chu Hoang 
Long (2005) da sir dyng phuong phap Granger va 
chiing minh rang cac nhan td quyet dinh lam phat 
trong giai doan 1994-2004 la lam phat d cac thai 1^ 
trudc va san lugng. Cimg tidn khdng c6 y nghTa ddi 
vdi Iam phat va tac dgng ciia gia dau, gia gao qudc 
te ciing nhu miic chuygn ty gia vao lam phat rat thap. 
Lg Viet Himg & Pfau (2008) nghign ciiu cac co chd 
tac ddng ciia tien te Viet Nam vdi sd lieu tir quy II 
nam 1996 dgn quy IV nam 2005 va chi ra rang cd 
mdi quan he chat che giiia cung tidn va san lugng 
thyc tg nhung khdng cd mdi quan he chat che giira 
cung tien va lam phat. Pham Thg Anh (2009) nghien 
ciru cac nhan td quydt dinh lam phat cho giai doan tir 
quy II1998 dgn quy IV nam 2008 vdi cac ygu td chi 
sd gia tidu dung, cung tign, lai suat, ty gia, san lugng 
cdng nghidp. Mdt trong cac phat hidn ciia nghidn ciiu 
la vai trd quan trgng cua tdc do tang cung tidn ddn 
Iam phat (sau 3 ky) trong khi lai suat ddng vai trd bi 
ddng. Nhigu kdt qua thyc nghidm tuong ty cd the 
dugc tim thay trong cac nghien ciru khac (Nguygn 
Thuy Vmh & Fujita, 2007; UNDP, 2008). 

Kenh truyen dan tien te 

Chinh sach tien te dugc trign khai dya trgn he 
thdng cdng cu va sy didu chinh cac cdng cu nay lam 
cung tidn M2 thay ddi. Tigp dd, sy thay ddi cung 
tign tac ddng tdi lam phat cua chinh sach tidn td. 
Theo Miller & Vanhoose (2004), chinh sach lign te 
ciia mpt qudc gia gdm ba myc tidu cudi cung do la 
san lugng cua ngn kinh tg, lam phat va vigc lam. 
Cong cy cua chinh sach tidn te dugc sir dyng nhim 
didu chinh tang hoac giam cung tign mgl each Iinh 
hoat nham dat dugc cac muc tieu cudi ciing cua 
chinh sach tidn td dat ra. Dg dat tdi myc tieu sau 
Cling la kigm chg lam phat, chinh sach tign te thudng 
tac ddng qua cac muc tidu trung gian hay kgnh 
truydn dan. Ngoai kdnh truydn dan truygn thdng la 
lai suat theo trudng phai kinh td hgc Keynes, 
Mishkin (2004) cdn phat trign cac kgnh truyen din 
tidn td thdng qua cac kdnh khac nhu: tdng tin dyng, 
tdng tai san va ty gia hdi doai. Qua Irinh nay cd the 
dugc md ta d hinh 1. 

Myc tigu cudi cimg cua chinh sach tidn tg la dat 
dugc muc tieu qudc gia, do la viec lam, san Iugng 

Hinh 1: Kenh tac dgng tdi bien muc tieu cua chinh sach tien te 

^ = ^ 1 
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va miic gia hay ty Id Iam phat. Tuy nhidn Ngan hang 
trung uong cd thg khdng dat dugc muc dich nay mot 
each tryc tiep thdng qua cac cdng cy cua chinh sach 
tidn te do la nhiing bign cd thg tac ddng mgt each 
tryc tidp. Thdng qua cac kdnh truydn dan dya trgn 
cac bign chi dan cung cap nhung thdng tin thdi diem 
hign tai va tucmg Iai ciia nen Idnh ta, Ngan hang 
trung uong cd the sii dyng cac cdng cy de dat dugc 
myc tidu cudi cung. 

Mo hinh phirmtg trinh cau true 

Md hinh phuong trinh cau true la mdt md hinh 
dugc Sli dyng de phan tich mdi quan he cd tinh nhan 
qua phiic tap dang mang. Day la su md rdng cua md 
hinb tuydn linh tdng quit cho phep udc Iugng va 
kidm dinh mgt tap hgp phucmg trinh hdi quy ddng 
thdi. Md hinh ciing cho phep udc Iugng ddng thdi 
nhieu phuang trinh vdi nhieu bidn phu thugc khac 
nhau trong mdt chudi cac mdi quan he nhan qua. Su 
truygn din tidn tg tii chinh sach tign te tdi muc lieu 
cudi cimg cua chinh sach tidn te thdng qua cac kdnh 
trung gian va day chinh la ddi tugng cd thg van dung 
md hinh phuong trinh cau tnic dd udc lugng va do 
ludng tac dgng nhan qua cua cac ygu td tir chinh 
sach tidn td tdi myc tidu cudi ciing cua chinh sach 
tign te 

Md hinh phucmg trinh cau tnic dugc sir dung 
rgng rai trong nhieu ITnh vyc nhu quan ly, kinh 
doanh, xa hdi hgc, tam Iy hgc (xem thgm trong tdng 
quan cua Pham Dire Ky, 2015). Cac md hinh 
phuang trinh ciu tnic khdng nhat thidt phai tuyen 
tinh. Do vay, day la mdt ky thuat md hinh thdng kd 
tdng quat, dugc su dung rgng rai trong khoa hgc 
nghign Cliu hanh vi. Nd cd thg dugc xem la sy kdt 
hgp ciia phan tich nhan td va hdi quy hay phan tich 
dudng dan. 

Hinh 2: Lam phat Vift Nam va 

3. Moi quan he giu^ cung tien va l^m phat d 
Viet Nam 

3.L Diin bien lam phdt Viet Nam gan ddy 

Chinh sach ddi mdi da giiip nan kinh le Viet Nam 
cd sy phat trian dot pha va dat dugc nhiing th^nh 
tuu dang khich le nhu: tdc do tang Irudng kinh tg d 
miic cao (khoang 7% trong giai doan ddi mdi d̂ n 
nay), giam ty le ddi nghdo trong dan cu xudng mirc 
thip, doi sdng ciia ngudi dan dugc nhidu cai thien 
so vdi each day hon 30 nam, va Viet Nam da trd 
thanh nudc cd nhap trung binh. Tuy nhign, thyc tg 
cho thay ngn kinh tg Vidt Nam dang phai ddi m?it 
vdi nhieu khd khan nhu tinh trang Iam phat kinh 
mdn, tinh Irang tham hut thuong mai va ng chhh 
phu cung nhu ng qudc gia tang cao. Mpt van dg khd 
khan hien nay ddi vdi ndn kinh tg Viet Nam chinh la 
tinh trang kidm soat va kidm chg Iam phat vln chua 
cd dugc kdt qua viing chae. Didu nay dat van da cho 
cdng tac dieu hanh chinh sach tidn td mdt each thich 
hgp nham vua thiic day tang trudng kinh te va vira 
kidm cha Iam phat d miic do phu hgp. Trong khoang 
thdi gian tir nam 2005 ddn 2014 xay ra khiing hoang 
tai chinh va suy thoai kinh td toan cau da tac dgng 
Idn ddn ndn kinh td Viet Nam, khidn cho L^m phat 
d Viet Nam cd su bidn ddng rat khd ludng va co 
chigu hudng mit dn dinh hon va d mirc cao so vdi 
cac nudc Irong khu vuc. Hinh 2 so sanh tucmg quan 
lam phat ciia Viel Nam va mgt sd qudc gia ASEAN. 
Chidu hudng bidn dgng nay lign quan dgn cung tign 
va tin dung trong giai doan nay. 

Hinh 2 cho thay Iam phat cua Viet Nam ludn cao 
hon Iam phat d cac nudc ASEAN trong nhiing nam 
gan day. Hinh 2 cdn cho Ihay Iam phat d nudc ta 
dudng nhu mang tinh chu ky: cu hai nam lam phat 
thap Iai dgn mgt nam Iam phat cao nhung tir nam 

mot so nu-d-c ASEAN, 2005-2014 

-^ \ 'N 'M - ^ T H A -*-MYS I\D IDN - • -CHN 

Nguon: Worid Development Indicators, 2014 
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2012 trd lai day lam phat d nudc ta cd xu hudng Ngan hang trung ucmg se cd xu hudng duy tri chinh 
thap. Didu nay dat van de nghiem tuc cho viec sach Iai suat thyc duong. Didu nay se Iam ban chd 
nghien ciiu va ap dyng chinh sach tien td nham dat 
lam phat myc tidu trong bdi canh Viet Nam. 

3.2. Cong cu chinh sdch tien te vd muc tieu lam phdt 

Phan nay md ta co chd tac dgng qua cac kdnh 
truygn din tign te tir chinh sach tign te tdi lam phat 
d Vidt Nam trong thdi gian qua, vdi sd lieu minh 
chiing dugc tdng hgp tir Quy Tidn Id Qudc te, Tdng 
cyc Thdng ke... 

Kenh lai sudt 

Anh hudng ciia su bidn ddi cung tien dgn lam 
phat trudc hgt dugc truydn din qua kdnh Iai sual. 
Theo Keynes, khi Iugng tidn cung iing tang thgm se 
lam giam lai suat, tang tdng cau va cudi cimg Iam 
tang mirc gia chung cua ngn kinh td. Vd m$t ly 
thuydt, lai suat danh nghTa va Iam phat cd mdi quan 
he cung chidu. Khi Iam phat tang thi Iai suat danh 
nghTa tang dg dam bao miic lai suat thyc dugc chap 
nhan bdi cac chu thd trong nen kinh te. Trien vpng 
cua Iai suat thuc cd anh hudng ddn cac ky vgng va 
hoat dgng chi tidu va diu tu. Sau khi xac dinh dugc 
cac ky vgng Iam phat, ngu ngudi tieu dung tin rang 
Iai suat tidt kiem se khdng thay ddi hoac tang rat 
thap, nghTa la Iai suit thyc se am thi hp se cd khuynh 
hudng nit tidn giri tidt kiem va diu tu vao bat ddng 
san hoac chiing khoan dg bao ve siic mua. Digu nay 
se tao ngn bong bdng trdn thi trudng bit dgng sin va 
Iam cho CPl cd xu hudng tang ldn, cho ngn, lai suit 
thyc la mgt bign sd quan trpng, anh hudng tryc tigp 
ddn quydt dinh tigu dimg, diu tu cua cac chii thg 
trong ndn kinh td, day ciing la bidn sd tie dpng ddn 
ky vpng lam phat. Do viy, NgSn hang trung uang 
cic nudc Ihudng kidm soit ky vgng Iam phat thdng 
qua Iai suit thyc. Thdng thudng, Ngan hang trung 
ucmg se bat dau tang ty Id lai suit din dan khi lam 

ky vgng ciia thi trudng ve lai suat thyc am \ 
gia ciia tai san. Ngoai ra, sy tang ldn ciia Iai suit 
chinh thiic cua Ngan hang Nhi nudc cd thd anh 
hudng manh dgn giam phat khi: 

- Sy thay ddi Iai suat chinh thiic cua Ngin hang 
tnmg ucmg cd tac dpng nhanh, manh ddn su thay ddi 
Iai suat trong ndn kinh Id va ty gia hdi doai. Didu 
nay cang dimg hon trong ndn kinh td cd he thdng tii 
chinh md va canh tranh ban, khi do nhidu hgp ddng 
dugc ky kdt trdn ca sd Iai suit tha ndi hon la trgn co 
sd lai suit cd dinh, Iiic dd nhiing Ihay ddi trong lai 
suit chinh Ihiic cang cd anh hudng ddn Iai suit khac 
va ty gii. 

- Cau ciia ngudi cu tni vg tai san ng rdng trong 
nudc, va cau cua ngudi nudc ngoai vdi tai san trong 
nudc la nhay cam vdi nhirng thay ddi Irong lai suit. 

- Tai san ng tii chinh d miic Idn so vdi GDP. Ty 
Id niy tang ian khi ly do hoa tai chinh (mat khac tu 
do hoa tai chinh ciing dua dan viec tang tai san tai 
chinh. Tuy nhian, nhiing minh chiing tir nhigu nudc 
phit trien ggi y rang viec xoi bd kigm soat khdi 
lugng dan den vigc tang tai san ng hon tai san cd). 

- Ddi vdi nhirng nudc hoac nhung khu vyc c6 tai 
sin ng tii chinh vugt tai san cd thd hien d inh hudng 
thu nhip (-) hon la anh hudng (+). Vi du, chinh sach 
tign te that chat trong trudng hgp ng rdng theo lai 
sual tha ndi cua cac hg gia dinh la ldn hon miic ng 
rdng theo Iai suit tha ndi cua cac doanh nghiep se cd 
anh hudng ldn dgn sy giam gia cua hang boa ban le 
hem la dgn cic hing hoa dau tu. Ngugc lai, neu ng 
rdng ciia cac hg gia dinh theo lai suit tha ndi nhd 
ban ng rdng Iheo Iai suit tha ndi cua doanh nghiep 
thi se anh hudng dgn vide giam gia cua hang hoa 
bin Id it hon ddn hang hoa dau tu. 

Tuy nhien, thdi gian qua, lai suit huy d^ng va cho phat tign gan tdi lai suat tien giii danh nghia. Tiic la 

Hinh 3: Quan he gifra cung tien - Iai suat - lam phat theo quy, 1995-2015 

•>:., 

Ngyon; Tdc gid tong hgp tir so lieu IFS-IMF: He thong ca s& die lieu cdc chi tieu tdi chinh cua Quy tien 
te qudc te 
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vay khdng cd mdi quan he chat che vdi cung tien do 
CO chg digu hanh lai suit cua Ngan hang Nha nudc. 
Kdt qua nay thd hien rd trong Hinh 3. 

Kgt qui phan tich tac ddng ciia kdnh truygn din 
lai suit tdi chi sd gia lidu dimg dugc thg hign trong 
Hinh 3 (bgn phai) cho thiy cd mdi quan he giiia Iai 
suit va chi so gia tieu dung. Kgt qua nay se dugc 
kigm dinh thdng qua md hinh phucmg trinh ciu true 
d phin sau. 

Kenh ty gid hoi dodi 

Tac dgng ciia chinh sach tidn te tdi Iam phat cdn 
dugc truygn dan qua kgnh ty gia hdi doai. Thuc td, 
ngu ty gia binh quan lign ngan hing USD/VND tang 
Idn ciing Iam tang lam phat. Khi cung tign tang len 
lam lai sual giam va Iam tang tdng cau va day mirc 
gia Ien cao. Digu nay Iam tang tdi ty gia hdi doai 
Thyc td didn bidn ciia cung tidn va ty gii hdi doai 
giiia tidn ddng va dd la My da tang m?nh trong thdi 
gian tir nhiing nam 1990 cho tdi nay Mdi quan hg 
nay dugc lim thay ca trong ly thuydt va thyc nghiem 
d Viet Nam. 

Kgt qua phin tich md ta cho thî ^ mdi quan he 
tich cue giira ty gia hdi doai va chi sd gia tidu diing 
d Viet Nam. Khi ty gia hdi doai tang sg diy Iam phat 
tang theo. Kdt qua thyc nghiem nay se dugc kiem 
djnh d phan sau thdng qua kgt qua udc lugng tir md 
hinh phuong trinh cau tnic. 

Kenh gid cd tdi sdn 

Mac du thi tnrdng chiing khoin mdi hoat dpng 
hon 10 nam nhung nd thd hien kha tdt vai trd truyen 
dan ciia minh tdi cac myc tigu cudi ciing cua ndn 
kinh tg. Theo do, kenh tai san truygn tai chinh sach 
tign le tdi cac myc tieu cudi ciing thdng qua ca che 
nhu sau: 

va mat ly thuyet, chinh sach tign tg ndi long Iam 
giam lai suit, khidn cho gia tai san tang, giup cho 
thu nhap trong tucmg lai ciia ngudi nam giii tai sin 

tang. Do dd, nd khuydn khich ngudi din chi tieu, 
dau tu, khidn cau chiing khoan tang va gia chihig 
khoin ciing tang Idn. Nhu vay, ca che truydn tai 
chinh sach tidn te qua kenh gia tai sin cung da phat 
huy dugc hieu luc trong dieu kidn tai Viel Nam. Mat 
khac, chinh sach lian td md rpng thdng qua tang 
lugng cung lien M2 hoac giam Iai suat didu hanh, 
gia cd phieu cd xu hudng tang ldn Iam tang chi sd 
Tobin-Q va nhu ciu diu tu mdi, tang tdng ciu va 
cudi cimg la miic gia chung cua ndn kinh Id. 

Kenh dn d^ng 
Chinh sach tien le cd thd tac dpng ddn lam phkt 

thdng qua co cha tac dgng ciia Keynes. Kenh tin 
dung ddng vai trd quan trgng trong truyan dan chinh 
sach lign te cua Ngin hang Nha nudc khi thi trudng 
vdn cho truyen dan qua kdnh Iai suat va tai san, cdn 
kdnh ty gii chua phit huy hieu qui khi Vi?t Nam 
theo dudi mgl co chd ty gia tuong doi ciing nhic. 
Toe dg tang trudng tin dyng cao hay thip cung 
quyel djnh den vide thyc hidn muc tieu thiic dSy 
tang trudng kinh td hay Iam phat cua Ngan hang 
Nha nudc. Khi cung tidn tang Idn khidn cho Iai suit 
cd xu hudng giim, va nhu ciu dau tu hoac tieu diing 
tang cao khidn cac ngan hang day manh cho vay. 
Khi tdng tin dyng lang nhanh trong ngan han cd thg 
tao siic ep ldi miic gia chung ciia ndn kinh tg. Thyc 
tg digu hanh chinh sach tidn tg ciia Viet Nam cho 
thay rd dieu nay. 

Hinh 5 thg hien mdi quan he ddng bidn giiia cung 
tidn M2 vi tdng tin dyng d Viet Nam. Kha nang va 
mong mudn cap tin dung cua he thdng tai chinh da 
giam Slit la do ng qua han, ng xau gia lang dang ke 
trong khi dy phdng riii ro ciia he thdng luang ddi 
thap va tao nen ap Iuc trich lip dy phdng nii ro. 
Miic dg truygn din qua kgnh tin dung cho Ihay hi?u 
lyc cua chinh sach tign tg thit chat da lam giara kha 
nang va mong mudn cap tin dung cua he thdng tai 
chinh. Nhiing die diem vd dn dinh co cau nguon 

Hinh 4: Chuoi quan he giua cung tien - ty gia - lam phat theo quy, 1995-2015 

J 
Ngi)dn- Tdc gid long hap tir so lieu IFS-IMF: He thong ca sa da lieu cdc chi tieu tdi chink cua Quy lien 

t4 quoc te 
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Hinh 5: Chuoi quan he giira cung tien - tdng tin dung - lam phat theo quy, 1995-2015 

^aljes I 

Ngy.6n:, Tdc gid long hgp tit so lieu IFS-IMF: He thong ca s& dU lieu cdc chi lieu tdi chinh cua Quy tien 
t4 quoc te 

vdn, chat lugng tai san cd xu hudng Iam cho nhiing 
anh hudng tir viec thit chat tidn Id c6 tinh liu dii 
hon va giy ra nhidu nii ro nhu sy mat dn dinh trong 
he thdng tai chinh va lim giam vai trd tin dung ddi 
vdi ndn kinh lg. 

Cong cu cua chinh sdch tien te vd lam phdt 
Hinh 6 bieu dign mdi quan he giiia cung tien va 

chi sd gii tidu diing cua Viet Nam theo quy tu nam 
1995 ddn 2015. Kdt qua cho thiy khi cung tidn tang 
ldn, chi sd gia tieu dimg tang theo va each thiic gia 
lang chi sd gia ligu dimg la kha ddng dieu vdi sy gia 
tang cua cung lien. 

Dign bign ciia CPl cd mdi quan he chat che ciing 
chidu vdi cung tidn M2 d Viet Nam. Trong thyc tg, 
sy bign dpng ciia chi sd gii lieu diing chiu sy lac 
dpng ciia nhidu yeu td, ca trong ngan han va dai ban. 
Tuy nhidn, neu gia dinh rang cac ydu Id khic la thay 
ddi theo xu thd chung Ihi quan he ddng bien giiia 
CPl va M2 Ii khi rd rang. Nhu vay, cd the thay cdng 
cy ciia chinh sach tidn te hudng tdi digu chinh lang 

Hinh 6: Moi quan he giua cung tien va chi so 

giim cung lign. Khi cung lien thay ddi se tic ddng 
tdi lam phat thdng qua bdn kdnh chinh la Iai suit, ty 
gia, tdng tin dyng vi tii san. 

4. Sd lieu, phirgng phap va ket qua u-dc lugng 

4.1. Sdlieu 
Sd lieu su dung trong nghign ciiu niy dupe thu 

thap tOr He thdng co sd dir ligu cac chi tieu lai chinh 
ciia Quy Tidn te Qudc tg (IFS-IMF), Tdng Cue 
Thdng kg,... Sd lieu dugc thu thap theo cac quy 
trong nam tir quy 1-1995 tdi quy 1-2015 vdi 81 
quan sat nham md ta dign bign ciia cac kenh truyen 
din tign te theo thdi gian. Lam phat dupe tinh loan 
dya trgn chi sd gii tidu diing thu thap bdi Tdng cue 
thdng kd; cac bien khac nhu lai suat, ty gia trung 
binh theo quy, ldng du no tin dung trong ndn kmh 
te, vi cung tien M2 dugc thu thap tir Quy Tign te 
Qudc lg (IFS-IMF). Gia tri Ihdng ke ciia cac bign 
dugc md ta trong Bang 1. 

4.2. Phuangphdp nghien cuu 

Nghien ciiu nay sir dung Md hinh phucmg trinh 

gia tigu diing Viet Nam theo quy, 1995-2015 

Filled values | 

Chl so gia beu dung 

,Ngu6n: ,Tdq gid tong hgp lu sd lieu IFS-IMF: He thong ca s& dd lieu cdc chi lieu tdi chinh cua Quy 
tien te quoc te 
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Bang 1: Mo ta mau nghign ciru 

C^c bien trong mo hinh 

Chi so CPl trong nudc 

Cung tien M2 

Tong du no tin dung 

Lai suat 3 thang VND 

Ty gia VND/USD 

Ln(CPI) 

Ln(M2) 

Ln(CRD) 

LSCV 

Ln(EX) 

Gia tri trung binh 

4,7 

13,1 

12,9 

12,8 

9,7 

Gia tri nho nhat 

4,2 

10,5 

8,2 

5,5 

9,3 

Gia trj liVn nhit 

5,5 

15,5 

15,2 

28,3 

10,0 

ciu tnic (SEM) nham udc lugng mdi quan he giua 
cdng cy cua chinh sich tidn te (M2) va myc tigu ciia 
chinh sach tien te (Iam phit muc tigu) thdng qua cac 
kenh Iruydn din. Theo Kline (2011), md hinh 
phuang Irinh ciu tnic rit thich hgp cho viec phan 
tich tic ddng truydn din nhu trong trudng hgp niy. 
Qua trinh truydn dan lidn te trong chinh sach tign le 
dugc md li qua Hinh 7. 

Md hinh phuang trinh cau tnic nay dugc md ta 
bang he phuang trinh ddng thdi cd dang nhu sau: 

rLSCV = ao+a,M2+ei 

I EX = po+piM2+£2 

I CRD=yo+YiM2+E3 

I CPl = Go + OiLSCV + e? EX - 83 CRD + £4 

Irong do, cac bign dugc dmh nghTa va md la chi tidl 
trong Bang I. 

Hinh 7: Mo hinh SEM do ludng tac ddi 

Md hinh he phuang trinh ciu tnic nay dugc udc 
Iugng bang Phuong phap udc lugng hgp Iy toi da 
(MLE). Ket qua udc Iugng cho bidt mirc dp anh 
hudng ciia chinh sich tidn te dgn muc tiau cudi ciing 
ciia chinh sach tidn te Ihdng qua cac kdnh truygn din 
nhu lai suit, ty gia va tdng tm dung. 

4.3. Ket qud phdn tich SEM 

Vdi sd lieu dugc thu thip tu Quy Tign le Qudc te 
(IMF), Tdng cue Thdng kd, bai vidt nay da chi ra 
cung tidn tic dpng tdi Iam phat d Viet Nam thdng 
qua ba kenh chinh. Kdl qua udc lugng SEM tac 
dpng ciia cung tien M2 ddn cic kgnh truydn din tign 
te dugc md la Irong bang 2. 

Nhu trdn da phan tich, kdt qua udc lugng chi ra 
rang khi cung tien M2 cd tac ddng ddn lai suit 
nhiing tac dgng la rat nhd. Dd la do co chg dieu 
hanh Iai suat cua Ngan hang Nha nudc. Lii|t ngan 
ng ciia cung tien .M2 tdi lam phat 

f Myc tieu A 
V lam phat J 

Bang 2: Tac dgng cua cung tign M2 tdi kenh tac dgng 

He sd tac ddng Gia tri P-value 
M2 tdi lai suat 

M2 tdi ty gia 

M2 Idi tdng tin dyng 

0.0000*' 

0.0019*' 

0.8115*' 

0.002 

0.000 

0.000 
Ghi chu: *** muc y nghia 1%; ** muc y nghia 5%. *mucynghic 
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Bang 3: Ket qua udc liroTig tac ddng cua cac kenh truyen dan den cac bien lam phat 

He sd tac ddng 

Lai suat toi CPl 

Ty gia tdi GPI 

Tdng du ng tin dung tdi CPl 

1.22910*' 

0.01124*' 

0.00002*' 

0.003 

0.000 

0.000 

Ghi chii- * mucy nghia 1%; ** micey nghia 5%, * mucy nghia 10%. 

hing nha nude (01/10/1998) quy dirih tai Digu 18: den chi sd gii tieu dimg d mirc y nghTa 1%. Kdnh Iii 
"Ngin hang Nhi nudc cdng bd lai suit co ban va lai suit tac ddng kha manh va cd moi quan he cung 
suit tai cap vdn" va tai Didu 19 quy dinh: "Iai suit chidu den chi sd gia tidu diing. Digu niy cd nghia la, 
CO bin la lai suit do Ngan hang Nha nudc cdng bd chinh sich tidn te dugc thyc thi d Vigt Nam hudng 
dg cac td chiic tin dyng an dinh lai suit kinh doanh" 
Mac dii Iai suat da dugc digu chinh theo didn bidn 
thi trudng tien te vi kinh tg vT md nhung Ngin hang 
Nh4 nudc da sir dung Iran lai suit vi thidt lap hanh 
lang lai suit thi trudng lien ngan hang trong mdt sd 
giai do în nhal djnh. Nhu viy, cd the thay lai suit d 
Viet Nam chi mdi dang dugc didu chinh din theo tin 
hi$u ciia thi trudng, bay chua cd mpt thi tnidng tien 
tg c ^ h tranh. 

Cung tidn M2 tac ddng ciing chidu tdi ty gia va 
tdng du ng tin dyng va cac tic dpng nay cd y nghia 
thdng kd d miic 1 %. Cung tiln tang deu lam tang lai 
suit, ty gia va tdng tin dung d cac miic do khic 
nhau. Tdc do tang trudng tin dung cao hay thip 
Cling quydt dinh dgn viec thyc hien myc tigu thuc 
diy tang trudng kinh tg hay kigm chg lam phat cua 
Ngan hang Nha nudc. Mac dii kenh tin dung da phat 
huy dugc vai trd truyen tii chinh sach tidn Id nhung 
trong mdt sd giai doan, tir nam 2011 trd lai diy, hieu 
qua truyan tai ciia kanh nay bj giam di dang ke. Cd 
thd thiy, mdi tuong quan rii cao giiia lugng cung 
tidn vi tdng du ng tin dung trong ndn kinh td Irong 
thdi gian tir 1995 ddn 2015. Cac nghign ciiu thyc 
nghi?m trong bdi canh ndn kinh td Viet Nam da 
phan nao chiing minh digu dd. Mac du, ly gia hdi 
doai giira VND vi cic ngoai Id chuydn ddi manh 

tdi kiem soat lam phat chu ydu dugc thyc hidn thdng 
qua kdnh lai suit va ty gii; nhung vide sii dung cdng 
cy nay cd do trg ldn d Viet Nam trong thdi gian vira 
qua. Kdnh ty gia cd tac ddng nhat dinh tdi Iam phat 
d Viet Nam, tuy thudc vao liing thdi ky cho thay sy 
tic dgng nay cd thg nhidu hay it. Vide duy tri ly gia 
danh nghia dn dinh, it bidn dpng la mgl nd lyc rat ldn 
ciia Ngin hang Nha nudc trong vide dn dinh thi 
trudng tidn te va gia tri ddng VND, nhung kgt qua la 
Iam phit d Viet Nam van d muc cao va khdng dn 
dinh. Chinh vi vay, chinh sach ly gia thdi gian qua da 
lay nguygn lac dn dinh va linh hoat lam ngn ting. 
Nhd do, nidm lin vao VND cua cac doanh nghiep 
Viet Nam hay doanh nghiep cd vdn diu tu nudc 
ngoii da dugc ciing cd va su dn dinh ty gia da dugc 
Cling cd, sy dn dinh cua ty gia hdi doai da giiip cho 
cac doanh nghiep trong viec lap ke hoach sin xuit 
kinh doanh hang nam. Trong thdi gian tdi viec didu 
hanh chinh sach ty gii phai dugc Ngan hang Nha 
nudc tinh loan ky cac tic ddng giira ly gia va Iam 
phil da gdp phan kiem che Iam phai nham dat myc 
tigu dn dinh kinh te vT md ma Chmh phii da dd ra. 

Cdn kgnh truygn din thdng qua tin dyng mac du li 
mdt kenh truyen dan quan trgng tir cdng cy ciia chuih 
sach tien te ldi bign myc tigu lam phat ciia chinh sach 
lign Id d Viet Nam va cd tic dgng cimg chigu tdi Iam 

khac dugc cdng bd bdi Ngan hang Nha nudc nhung phit nhung miic do truygn tii dugc tac ddng tir chinh 
ty gii vin cd sy quan ly chinh sach ly gia theo xu 
hudng bidn dpng cua thi trudng trong gidi ban nhat 
dinh. Digu nay mpl phan khidn cho chinh sich ly gia 
phyc vu tdt hon cho myc tidu lang trudng va kiem 
chd lam phat d Viet Nam. 

Van dd tiep theo la nghien ciiu tic dpng ciia cac 
kenh truydn dan nay tdi myc tigu chinh sich tign te 
li Î m phat. Kgt qua udc Iugng bang md hinh SEM 
dugc trinh bay trong bang 3 (kdt qua udc lugng day 
dii trong phu Iyc I). 

Ket qui udc Iugng chi ra rang kdnh truydn din Iai 
suit, ty gia va tdng du ng ddu cd tic dgng tich cue 

sach tien te thap ban trong thai diem hidn nay. Vdi 
miic cimg tien va tang trudng tin dung nhu hien nay, 
tign te khdng cdn gay ap lyc dgn gia tang lam phat. 
Digu niy him y ring, cic bien phap quan ly kenh 
truygn din Ii Iai suit va ty gia d Viet Nam cd thg 
dugc coi la nhirng giai phap uu tign trong viec sii 
dung cdng cu chinh sich lidn te nham dim bao Iam 
phat myc tieu cua Ngan hang Nha nudc. 

5. Ket luan % a de xuat 

Bai vidt nay dg cap tdi mdi quan he cua cung tidn 
\di Iam phat d Vidt Nam. Trdn ca sd kgnh Iruydn 
din tien te, md hinh phuong trinh cau triic dugc sii 
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dyng dd md ta chuoi tac ddng lidn hoan tu cung lien 
tdi kenh truygn dan va tir kenh truygn dan tdi Iam 
phat Ap dung so lieu theo quy tir nam 1995 dgn 
2015, kat qui nghign cim cho thiy cdng cu chmh 
sich tien le tie dpng tich cue tdi chi sd gia tieu dimg 
ciia Viet Nam thdng qua cac kdnh truyen din, dac 
bigt la kdnh lai suit va ty gia. Kgnh truyen din ldng 
tin dung cd tic ddng thuin chidu vdi chi sd gia tidu 
diing, nhung trong thdi gian hien nay tic ddng li 
kha nhd. Dieu nay the hien hieu Iuc cua chinh sach 
tien te nham hudng tdi Iam phat d Viet Nam vin chu 
yeu dugc thyc hien qua hai kgnh Iai suit vi ty gia. 
Kgt qua nay dudng nhu Ii mdt dan chiing iing hg 
viec quin ly lai suat va ty gia ciia Ngan hang Nha 
nudc nham hudng tdi lam phit muc tidu d nudc ta. 

Dya tren kat qua nghian ciiu thyc nghiem nay, dg 
chinh sach tign te phat huy hem niia vai trd trong 
vi?c hudng tdi myc ligu lam phat dg ra, bai vigt dua 
ra mgt sd dd xuit sau: 

Thu nhat, cdng tie digu hanh cbinb sach lien te 
can chii dgng va dat trong mgt bdi canh mang linh he 
thdng. Chinh sach tign tg dugc truygn din qua nhigu 
kdnh khac nhau va moi kdnh cd tic ddng ldi muc tidu 
lam phat rit khac biet. Chinh vi vay, viec nghign ciiu 
phyc vy cho digu hanh chinh sach tign td can hnh 
ho^t dam bao cd thg hd trg cac myc tigu khac nhung 
khdng inh hudng den myc tigu lam phat. 

Thir hai, chinh sach ty gii va lin dung cin dirgic 
nghign ciiu didu chinh nham tang cudng sy truygn 
dan tir cdng cy ciia chinh sach tign tg tdi Iam phat. 
Ty gia can dugc dieu chinh theo hudng bign ty gia 
thinh mgt kenh truygn din tie ddng ciia chinh sach 
tign td tdi lam phat. Didu nay cd thd thyc hidn bing 
each thi trudng hda din ty gia liing budc. Cdn ddi 
vdi tin dung can tidp tuc nghidn ciiu kenh truyen din 
nay de cd didu hanh linh hoat vua dam bao muc tigu 
tang trudng kinh tg vira hudng tdi dat dugc myc tieu 
lam phat. 

Thir ba, kenh lai san hien nay chua cd dugc s6 
lieu danh gia mang tinh kigm chimg ngn chua co 
dupe kgt qua tdng hgp khach quan ve mdi quan he 
ciia chinh sach tidn td vdi Iam phat myc tidu. Cin 
tidn hanh cac nghign ciiu mang tinh kigm djnh thyc 
nghidm de cung cip cac din chiing cho viec thyc thi 
chinh sach lien td ddi hudng tdi dat dugc lam phat 
thdng qua kgnh truygn din lai sin. 

Thir lu, thyc hien cac giii phap dieu hanh tin 
dung theo hudng md rpng tin dyng di ddi vdi kigm 
soat chit Iugng tin dyng. Kgt qui tir md hinh SEM 
va phan lich Ihdng kd cho thay tdng tin dyng tac 
ddng ldi chi sd gia lieu diing d Vi?t Nam la rit nh6. 
Vi vay, cd thg thyc hien chinh sach lin dyng hudng 
tdi myc tieu tang trudng kinh le trong chirng myc 
dam bao myc tigu lam phat d Viet Nam.CH 

Phu luc 1: Ket qua ude lugng bang md hinh phugng trinh cau triic 

s t r u c t u r a l 
vnldr <-

vnin2 

""•" ' ^ l 

vncrd <-

vncpi <-
vnldr 

Variance 
e .vn ldr 
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Coef. 

-1. lOe-06 
14.151'14 

.C0193G8 
13T05.15 

.8114614 
9997S.57 

±.229096 
.011239T 
.0000194 

-93.11932 

21.0969 
1841522 

2.72e+ll 
190.1949 

OIM 
Std. Er r . 

3.53e-07 
.6740772 

.0001044 
199.1539 

.0401001 
76486.13 

.4157841 

.0013506 
2. 94e-06 
22.67286 

3.31505S 
289367.2 

29.88625 

z 

-3 .10 
20. 99 

18.55 
68.82 

20.24 
1.31 

2.96 
8.32 
5.61 

-4 .11 

20 

P>|z | 

0.002 
0.000 

0.000 
0.000 

0.000 
0. 191 

0.003 
0.000 
0.000 
0.000 

[95% Conf. 

-1 .79e-06 
12.83028 

.0017321 
13314.83 

.7328667 
-49931.49 

.414174 
.0085925 
,0000137 

-137.5573 

15.50477 
1353391 

139-7802 

I n t e r v a l ] 

-4 .03e-07 
15.47261 

.0021414 
14095.49 

.890056 
249888.6 

2.044018 
.0138869 
.0000252 

-48.68134 

28.70596 
2505707 

258.7929 

•m 

A: 
•0 
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