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PHAN MO DAU

1. Tinh cép thiét ciia dé tai Luin an

L4i suét 1a mot trong nhiéu cong cu diéu hanh chinh sach tién té (CSTT)
ctia ngan hang trung wong (NHTW). Mic du 1di suat khong phai 1 cong cu mai
song tir cudi nhitng nam 1980 tr& lai day ngdy cang c6 nhiéu NHTW quan tam,
lua chon 14i suat nhu mot cong cu chu chdt trong diéu hanh b&i no da ching
minh dugc suc anh huong, kha nang lan tod t&i chi phi va thu nhap cua toan bo
cac chu thé trong nén kinh té. Mot thay ddi nho trong co ché diéu hanh 13i suét
(CCPHLS) ciia NHTW c6 thé tac dong rat 1on t6i kinh t& vi mo, giup NHTW
dat dugc muc tiéu diéu hanh CSTT.

Tai Viét Nam, Ngan hang Nha nuéc Viét Nam (NHNN) van cha yéu dua
vao kiém soat téng cung tién t& dé dat cac muc tiéu CSTT. Tuy nhién thuc té cho
thay kiém so4t tong cung tién té chua phai 1a phuong phap hiéu qua gidp NHNN
kiém soat kinh t& vi mé bdi muc tiéu CSTT cta Viét Nam tuong ddi dan trai.
NHNN vira phai dam bao muc tiéu ting trudng kinh té, vira phai dam bao thuc
hién thanh cong muc tiéu kiém soat lam phat. Dé dat dugc muyc tiéu ting truong
kinh t&, NHNN phai ting cung (mg tién té ra thi truong nhung cung tién ting tao
ap luc gia tdng lam phat khién muc tiéu lam phat kho dat duoc va nguoc lai. Vi
c¢6 su lang ting ndy nén tr nam 2008, NHNN di chuyén huéng quan tdm sang
cong cu 13i suat. Lai suat dugc sir dung thuong xuyén hon trong diéu hanh CSTT
tai Viét Nam. Nhung vi NHNN chua c6 chién luge cu thé cho qua trinh xay
dung chinh séch 1ai suét va thuc hién diéu hanh 1ai suit nén két qua thu dugc con
nhiéu han ché. Trong nhiéu giai doan, NHNN phai str dung cong cu tran 141 suét
nhu mogt bién phap hanh chinh, budc céac t6 chuc tin dung (TCTD) thuc hién yéu
cau ctia NHNN. Lii suat cia NHNN chua phai 1a cong cu dan dit thi truong.

Thoi gian qua, cac nha khoa hoc trong nudc da nghién ctru vé co ché dicu

hanh 131 suat cua NHNN. Song cac nghién ctru nay chi chu yéu dung lai ¢ vi¢ce



tim hiéu dién bién diéu chinh 14i sudt cia NHNN. Viéc xac dinh mtc do quan
trong va vi tri 1ai sut trong hé théng muc tiéu diéu hanh, cling nhu tim hiéu
phuong phap xac dinh 13i suat cia NHNN, tac dong cu thé cua lai suat toi nén
kinh té chua dugc nghién ctu, dic biét giai doan nam 2002 — 2016, kinh té Viét
Nam c6 nhiéu thuén 1gi va kho khan, de doa su 6n dinh kinh té - x4 hoi. Do vay,
can c6 nghién ctru chuyén sau va trinh bay mot cach hé thdng co s6 1y thuyét vé
CCPHLS ctia NHTW, ciing nhu phan tich mot cach thiu ddo noi dung xdy dung
va thyc hién CCPHLS trong khuan kho diéu hanh CSTT tai Viét Nam giai doan
nam 2002 — 2016, tao co s¢ dua ra giai phap hoan thién CCDHLS, iy d6 1am
trong tam diéu hanh CSTT cta NHNN, giip NHNN dat duoc cac muc ti€u diéu
hanh CSTT néi chung va muc ti€u xay dung va thuc hién CCDHLS noi riéng,
gitp 6n dinh kinh té vi mo, kiém soat tot lam phat. Pay 1a 1y do tac gia lya chon:
“Hoan thi¢n co ché diéu hanh lii sudt ciia Ngan hang Nha nwéc Viét Nam
trong diéu kign nén kinh té thi trwong” 1am dé tai nghién ctru Luén an tién si.

2. Toéng quan cac cong trinh nghién ctru da cong bd vé co ché diéu hanh l3i
suit ciia ngin hang trung wong trong diéu Kién nén kinh té thi truong
2.1Téng quan cdc cong trinh nghién citu da cong bo ¢ nwéc ngodi vé co ché

diéu hanh ldi sudt ciia ngdn hang trung wong trong nén kinh té thi truwong

LAi suat dugc cac nha kinh té va nha quan 1y dic biét quan tim boi su thay
ddi cua 13i suit tac dong truc tiép td1 chi phi va thu nhap trong hoat dong dau tu,
do d6 tac dong dén tong cau va mirc gia trong nén kinh t&. Nam 1930, tac pham
“Ly thuyét ldi sudt” cua Irving Fisher ra doi da danh ddu budc ngoit quan trong
trong nghién ctru vé 13i sudt ctia cac nha kinh té hoc trén thé gigi. Khai niém lai
suat danh nghia va lai suét thuc té cua LFisher tac dong 16n dén nhan thtc cua
cac nha kinh té vé loi tirc thu dugc trong kinh doanh. Pay 14 nén ting quan trong
cho su phét trién cua cac 16p 1y thuyét vé 13i suat. Pén nay, hoc thuyét 13i suat

cuia Fisher van giit nguyén gia tri cia nd [106].



Tiép theo, ndm 1936, John Maynard Keynes cong bd tac pham “Ly thuyét
tong quat vé viéc lam, i sudt va tién té”. Tac phdm nay di trd thanh hién tuong
trén thé gioi, tac dong téi hoat dong nghién ctru 1y thuyét ctia cac nha kinh té va
thue tién didu hanh cia NHTW. Keynes cho rang 13i suat phai duoc coi 1a cong
cu trung tim trong diéu hanh CSTT bai 1i suit c6 chirc nang duy tri sy cin bang
cung va cau vé tién té [73], thong qua co ché tac dong cua 1ai sudt, NHTW dat
duoc muc tiéu diéu hanh CSTT.

Tt nhitng ndm 1990 dén nay, trén co so cong trinh nghién ctru ctia LFisher
va John M.Keynes cting véi tac dong cua hoc thuyét Keynes mdi, 13i suat ngay
cang duoc quan tAim va xem nhu coéng cu chu chdt trong diéu hanh CSTT, gop
phan quan trong gitp NHTW dat duoc muc tiéu CSTT. Do d6, nhiéu cdng trinh
nghién ctru cac van dé thudc ndi ham CCPHLS cia NHTW duoc cac nha khoa
hoc tim hiéu va cong b, tiéu biéu nhu sau:

Nam 1992, nham tim hiéu tic dong cua CSTT ti thyc tién kinh té M§, Ben
S. Bernanke va Alan S.Blinder da tién hanh nghién ctru co ché truyén dan cua
CSTT t4i cac bién muyc tiéu gom lam phat va ty 1¢ that nghiép trén co s& phét
trién mo hinh 1S-LM dé thdy duoc tac dong cua CSTT t6i cac khoan cho vay va
huy dong von cia hé théng NHTM, tir 6 cho thay hiéu quéa diéu hanh ciia Cuc
du tri lién bang Hoa Ky (Fed) t6i lam phat va ty 1 that nghiép. Cu thé, céc tac
gia sir dung ba mo hinh VAR khac nhau véi cac bién 1ai suat lién bang, ty 1¢ that
nghiép, log cua chi sb gia ca tiéu dung (CPI), log cia téng luong vén huy dong
tir tién giri, tong du ng cho vay, tong du no dau tu cta hé thong NHTM dé thiy
duoc tdc dong qua lai gitra cac bién sd, dic biét nhan dién duogc tac dong cua 1ai
suat lién bang t6i lam phat va ty 1& that nghiép giai doan tir thang 1/1959 dén
thang 12/1978. Két qua ca ba mo hinh VAR c6 d6 tré bang 6 déu cho thay cac
bién lam phét va ty 1¢ that nghiép phan ung lai voi cac diéu chinh 13i suét lién
bang. Tir d6, Bernanke va Blinder két luan 13i suat lién bang 14 cong cu quan

trong dé Fed diéu hanh CSTT nham dat duoc cac muc tiéu vi md dé ra cling nhu



nhimg bién dong 14i suat lién bang co thé trd thanh cong cu dé du bao bién dong
ctia lam phat va ty 1¢ that nghiép [98]. Két qua nghién ctru ndy da trd thanh nén
tang, mo duong cho mot loat nghién ciru tiép theo ctia cac nha khoa hoc chung
minh hiéu qua diéu hanh CSTT thong qua kénh 13i suat cia NHTW, tir d6 dua ra
khuyén nghi NHTW x4y dyng CSTT theo dudi muc tiéu lam phat, 13y 1ai suit
lam céng cu trung tim trong diéu hanh CSTT [132].

Nam 1993, John B.Taylor cong bd cong trinh nghién ctru vé quy tic xac
dinh 13i suat cia NHTW duya trén cac dit liéu do Fed cong bo. bay 1a ndi dung
thudc ndi ham CCPHLS, ¢d ¥ nghia quan trong trong xiy dung va diéu hanh
CSTT cua NHTW. Trong nghién ctru nay, Taylor ap dung phuong phap mod
phong hoat dong kinh té ciia cac nude G7 theo quy tic CSTT ctia mdi qubc gia. Tac
gia cho rang viéc xay dung phuong trinh xac dinh 13i suat cia NHTW mang tinh ké
thira cac nghién ctru 1y thuyét, dic biét trong viée ude luong nhitng tic dong dai han
cia CSTT. Bén canh d6, dé xac dinh 13i suat cia NHTW, Taylor sir dung phan phdi
uéc tinh theo kinh nghiém tir cac ¢t soc kinh té dé lam ndi bat cac thong sé quan
trong nhu mirc gia ca cling nhu san lwong thuc té. Két qua cho thdy viéc xac dinh
cac ty trong trén ca murc gia va san luong thuc té trong nguyén tic 13i sut 1a thich
hop trong hiu hét cac nudc duoc nghién ciru, dic biét, két qua tinh toan tir quy tic
nay hoan toan phu hgp vai chinh sach cua Fed giai doan nam 1987 — 1992. Quy
tac Taylor chi ra rang khi lam phat thuc té ting trén mic muc tiéu hoic GDP
thuc té ting vuot GDP tiém nang thi NHTW can tang i suat lién bang dé kiém
soat thanh cong lam phat, dam bao on dinh kinh té va nguoc lai [90]. N6i cach
khac, quy tic Taylor dua ra phuong phap don gian xac dinh 1i suat cia NHTW,
v6i quy tic ndy, NHTW co thé sir dung quy tic Taylor nhu cong cu du bao, hd
tro NHTW dua ra quyét dinh diéu hanh I1ai suat tir d6 dat muc tiéu CSTT.

Nam 1999, John B.Taylor cong bd nghién ctru vé& “Tinh hiéu lwc va hiéu
qud ciia quy tdc xdy dung chinh sach tién té trong viéc thiét ldp ldi sudt ciia

Ngdn hang trung wong Chdu Au”. Taylor khiang dinh viéc str dung quy tic 1ai



suat nham xay dyng 13i suat cho NHTW Chau Au (ECB) trong diéu hanh CSTT
6 ¥ nghia quan trong trong viéc kiém soat lam phat. Ciing gidng nhu nghién ciru
dugc cong bd nam 1993, ¢ nghién ctru méi nay, John B.Taylor tiép tuc str dung
phuong phap mé phong dé xem xét quy tic xac dinh 13i suat cho ECB trong mot
mo hinh kinh t& mé rong gém bay nudc 1a Phéap, Y, Puc, Vuong qudc Anh,
Canada, Nhat Ban va Hoa Ky. Trong d6, Taylor xem xét mo hinh dai dién don
gian gdm bién phu thudc 1a 14i suat danh nghia ngan han cia NHTW, céc bién
doc lap gém: phﬁn tram do l1éch gitta GDP thuyc va GDP tiém nang, ty 1€ lam
phat va nhidu ngiu nhién. Bén canh do, tac gia két hop xem xét mé hinh dai dién
nay voi viée phan tich phan tGng 13i suat cia NHTW t6i lam phat va su 6n dinh
cta kinh t& vi mé, so sanh v&i cac bang chung lich sir trong nghién ciru cua
Wright cong bd ndm 1997 khi nghién ctru lam phat ciia Ptrc, Vuong quéc Anh
va Hoa Ky va nghién ctru cta Clarida, Gali va Gertler cong bd nam 1997, nghién
ctru ctia Judd va Rudebusch cong bd nim 1998 va nghién ctru ctia chinh Taylor
cong bd nam 1998. Két qua cho thiy 1i suat cia NHTW co ¥ nghia quan trong
trong viéc kiém soét lam phat. Khong chi vay, Taylor thuc hién kiém dinh hiéu
qua va hiéu luc cua CSTT cua ECB khi ap dung lai suat duoc xac dinh theo quy
tac Taylor thiy rang viéc 4p dung phuong phap xac dinh 13i suit cho ECB mot
cach don gian, ¢ két qua cao va bén vimg khi kiém soat lam phét [96]. Do vay,
viéc 4p dung quy tic Taylor nham tinh todn, xac dinh 13i sudt trong CCDHLS
cua ECB hoan toan kha thi va mang lai hi¢u qua diéu hanh tdt.

Nam 1999, Sharon Kozicki cong bd nghién ctru phwong phap st dung quy
tac 1ai suat Taylor trong diéu hanh CSTT néi chung va CCBDHLS ctiia NHTW noi
riéng. Trong nghién ctru ndy, S.Kozicki giai thich ré y nghia cua quy tac Taylor
va céac bién trong quy tic Taylor. Kozicki khang dinh mic du 14i sut myc tiéu la
cong cu ctia CSTT nhung 14i suét thuc can bang dong vai tro trung tdm trong
viéc xay dung CSTT, n6 anh hudng dén cac hoat dong kinh té trong doi séng

thuc. Lai suat thyc cAn bang sé& tang lén trén trang thai can bang khi ty 1& lam



phat trén murc myc ti€u hodc trén muc tiem nang cua nd. Kozicki dua trén co sé
nghién ctru gbe ctia Taylor cong bd nam 1993 dé tinh toan cac murc 13i sudt va so
sanh 14i suat Taylor vé6i 13i suat do cac co quan khac ban hanh dé tir d6 thay
duoc hiéu luc cua cac loai 13i suét t&i lam phat va san lugng. Trén co s¢ nay,
S.Kozicki két luan quy tic Taylor t6 ra c6 hiéu qua trong diéu kién cac nha quan
Iy bi giéi han khi dua ra quyét dinh chinh sach. C6 diéu nay 1a bai cac 1y do sau:
Moét, quy tic Taylor 1a mot quy tic don gian va c6 nhitng biéu hién quan trong
can phai dat dugc ciia CSTT; Hai, quy tic Taylor cung cdp céc théng tin quan
trong cho viéc ra quyét dinh diéu hanh CSTT; Ba, hau hét cac mé hinh du bao
yéu cau cac nha phan tich phai xay dung dugc mo hinh nghién ctru, quy tic
Taylor dd cung cdp mot md hinh don gian gitp cac nha kinh té c6 co sd thuc
hién nghién ctru va dua ra du bao. Tuy nhién, S.Kozicki ciing khang dinh mét s6
yéu t6 cua quy tic Taylor duoc xac dinh mot cach khong chic chian va khong
tinh dén kinh nghiém diéu hanh CSTT cta nha quan 1y khi ¢6 cac truong hop
dac biét xay ra [150].

Cung v6i xu hudng ngay cang ap dung phd bién quy tic Taylor trong diéu
hanh CSTT, c4c nha kinh té hoc phat trién hoc thuyét cua Keynes trd thanh hoc
thuyét Keneys méi. Dé 1am rd hoc thuyét nay cing véi viéc khang dinh vai tro
quan trong cua lai suét trong diéu hanh CSTT cta NHTW, niam 2000, Robert
G.King da cong bd nghién ciru: “M6 hinh IS — LM: Ly thuyét, logic va nhitng
han ché” nham phan tich nhiing ndi dung co ban trong hoc thuyét Keynes méi
dya trén nhitng diém méi ciia moé hinh IS — LM. Trong nghién ctru nay Robert
G.King diém lai cac ndi dung co ban cia mé hinh IS — LM cua Hicks dugc cong
bb nam 1937, dong thoi dua ra va phan tich sau sic cac diém mai trong md hinh
IS — LM. Téc gia cho biét c6 ba phuong trinh co ban tao 1én mé hinh IS — LM
moi gém: phuong trinh IS thé hién mdi quan h¢ phu thudc cua muc chi tiéu thyc
té vai chi tiéu du kién, 13i suét thuc va ct sbe cau; phuong trinh Fisher thé hién
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trinh dudng cong Phillips thé hién mbi quan hé giira ty 1& lam phat thuc voi ty 18
lam phat ky vong, khoang cach giita san lugng thuc va san lugng tiém ning va
ct sdc lam phat. Trén co s ba phuong trinh co ban nay, King phéan tich mbi
quan hé giira ciu tién v6i CSTT va dua ra yéu cau phai xac dinh nguyén tic 14i
suit cho CSTT. King két luan trong mé hinh IS — LM méi phan anh cac van dé
quan trong cua CSTT la:

Mot, phai thiét 1ap mirc lam phat muc ti€u trong diéu hanh CSTT boi mot
CSTT duy tri ty 1€ lam phat muc tiéu & muc thép s& tao diéu kién thuan loi cho
nén kinh té hoat dong gan hét cong sut.

Hai, phai xac dinh 13i suét trong CSTT theo dudi muc tiéu lam phat boi khi
NHTW theo dudi chinh sach lam phat muc tiéu, dé dam bao nén kinh té hoat
dong hiéu qua can phai ting 1ai suat khi tdc do ting truong kinh té du kién ting
cao hon muc tiém niang va phai ha 13i suat khi tbc do ting truong kinh té co xu
hudng khong dat mirc tiém niang. Nhu vay, dé dam bao muc tiéu lam phat,
NHTW xay dung nguyén tic xac dinh 13i suat, 1ay d6 lam cin ctr diéu hanh dé
dat muc tiéu dé ra.

Tuy nhién, Robert G.King cho rang CSTT trong moé hinh méi c¢6 hai han
ché: Mot, NHTW khong thé xdy dung mot mic san lugng dai han tir mic san
lugng thuc té; Hai, CSTT céan phai duoc kiém soat mot cach chat ché, dic biét &
cac quéc gia st dung lai suat nhu mot cong cu trung tam nham dat dugc muc
tiéu lam phat. Dong thoi, két qua cia CSTT c6 gi6i han, trong ngan han NHTW
tam thoi dat duge muce san luong nhu mong mubn nhung hi€u tng nay s€ khong
kéo dai néu NHTW khong kiém soét tot su bién dong cua gia ca, tham chi viéc
nay c6 thé dan dén nhiing ri loan vé san luong va tién té [109].

Nam 2001, Hiroshi Fujiki va cong su cong bd nghién ctru vé: “Chinh sach
tién té dwéi thoi ldi sudat bang 0: Quan diém cia cdc nha kinh té ngdn hang
trung wong”. Trong d6, cac tac gia cong bd nghién ciru vé CCPHLS tir thang
2/1999 dén thang 8/2000 cia NHTW Nhat Ban. Muc tiéu diéu hanh 14i suat cta



NHTW Nhat giai doan nay nham duy tri su on dinh cua gia ca, chéng lai tinh
trang giam phat, qua d6 hd tro ting truong kinh té, chdm dut tinh trang suy thoai
kinh té. Theo chinh sach nay, NHTW Nhat Ban mé rong cung tién, dép ung t6i
da nhu cdu vbn tin dung ngin han cua nén kinh té cho dén khi 13i suit thi trudng
giam vé bang 0. Céc t6 chirc tai chinh (TCTC) khong con lo ldng vé vi thé thanh
khoan trén thi truong. Vi su nd luc cia NHTW Nhat, kinh té Nhat nhanh chong
phuc héi, thoat ra khoi tinh trang suy thoai kinh té [114].

Nam 2007, Pier Francesco Asso, George A.Kahn va Robert Leeson cong bd
nghién ctu “Quy tac Taylor va sy thay doi ciia chinh sdch tién té”. Nghién ciu
trinh bay chi tiét sy chuyén bién trong diéu hanh CSTT cua Fed tir khi Fed sir
dung tién t& 1a muyc tiéu diéu hanh dén khi quy tic Taylor xuat hién va dugc sur
dung pho bién dé danh gia CCDHLS cua Fed ciing nhu tac dong cia quy tic nay
t5i hoat dong nghién ctru kinh t& vi mo. Nghién ctru chi ra rang da co nhiing
tranh luan gay git trong ndi bd Hoi ddong CSTT (FOMC) cta Hoa Ky vé viéc sir
dung quy tic Taylor. Tuy nhién, sau ciing quy tic Taylor d tr& thanh mét khuan
kho hoat dong cua Fed, CSTT cua Hoa Ky chuyén tir viéc lya chon tién té sang
su dung cong cu 1ai suét 1a muc tiéu, thé hién sy chuyén bién trong van hoa diéu
hanh cua Fed sang hudng minh bach va doc lap [126].

Nam 2010, Benjamin M.Friedman va Kenneth N.Kuttner cong bd nghién
ctru vé phuong phap thiét 1ap 13i suit ngan han cia NHTW trong diéu hanh
CSTT. Pay 1a mot trong sb it cac nghién ciu trén thé gisi tryc tiép tim hiéu
phuong phép xdy dung cac mirc 1di sudt ngan han cia NHTW trong diéu hanh
CSTT. Theo Friedman va Kuttner, trong qua khtr cac NHTW thiét 1ap 14i suat
bang cach diéu chinh tong cung vén cap cho hé théng NHTM trén co s& cho vay
theo mot ty 18 ¢6 dinh trude. Tuy nhién, tir thang 2/1994, Fed bat dau cong bd
cong khai muc 13i suat lién bang, 1y ddy 1a muc 13i sudt muc tiéu can dat dugc
trong diéu hanh CSTT. Trong CCDHLS ctia minh, Fed thudng xuyén diéu chinh

mtrc 1ai suat muc ti€u thong qua vi¢c diéu chinh mirc du trit va tinh thanh khoan



ctia hé théng NHTM nhiam thich tmg véi bién dong cua nén kinh té trong timg
giai doan. Trong nghién ctru nay, céc tac gia cting thyc hién khao sat d§ co dan
gitra nhu cau dy trit dé dam bao thanh khoan cta cac NHTM véi su diéu chinh
1ai sudt ctia Fed, NHTW Nhat Ban va ECB. Nghién ctru nay két ludn rang cac
NHTW hién nay chii yéu kiém soat 13i suit ciia minh thong qua viéc diéu chinh
mtrc du trir cua cac NHTM [133].

Niam 2012, Deepak Mohanty cong bd nghién ciru “Bang chitng ton tai kénh
truyén tdi ldi sudt trong diéu hanh chinh sach tién té ¢ An Bé”. Theo Mohanty
mic do NHTW An D¢ vira chuyén tir viée st dung ty gia sang sir dung 1ai suit
dé diéu hanh CSTT song i sudt di thé hién ngay cang rd nét tac dong cua no t6i
tang truong kinh t& va lam phét tai An Do. Thong qua viéc sir dung md hinh
SVAR voi cac dit liéu duoc cong bd theo quy, Mohanty da chimg minh ton tai
mbi quan hé tac dong qua lai caa GDP, CPL 14i suat caa NHTW va cung tién mo
rong M3. Nghién ctru cho thay c¢6 mdi quan hé ngugc chiéu gitta 13i suat cua
NHTW véi tang truong kinh té va lam phat tai An D9, cu thé khi NHTW An D
tang 13i suat da tic dong tiéu cuc tGi GDP v6i do tré 1 hai quy va tic dong dén
lam phat voi do tré % quy. Tac dong cua su diéu chinh 1ai suét nay con kéo dai
trong sudt khoang thoi gian tir 8-10 quy tiép theo [121]. Nhu vay, co thé thay 1ai
suat dang dan tro thanh kénh truyén din quan trong dé CSTT ctia NHTW An Do
tac dong dén cac bién kinh té vi mo.

Trong nghién ctru vé “két qud truyén tai ciia CSTT dudi tic déng cia cdc
dong von Ion: bang chitng tir khu viee Chdu A, Sonali Jain-Chandra va D.Filiz
Unsal tdp trung tim hiéu co ché truyén tai caa CSTT tai cic nudc Chau A méi
noi trong bdi canh dong vén dd vao céac thi truong nay ngay cang 16n nham tim
hiéu tac dong trong viéc thay doi 14i suat ngan han va lai suat dai han cia NHTW
t5i hoat dong kinh té. Sonali Jain-Chandra va D.Filiz Unsal st dung phuong
phap GDFM (Generalized Dynamic Factor Model) va SVAR (Structural Vector

Autoregression). Trong GDFM, cic tac gia udc tinh loi suat trai phiéu dai han &
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Chau A va i suét trai phiéu dai han ciia My ciing nhu cac mirc lo ngai vé rui ro
toan cau. Sau do, cac tac gia sir dung md hinh SVAR dé phan tich méi quan hé
giira 13i sudt dai han trong nudc, 13i suat cia NHTW véi 13i sudt nude ngoai ciing
nhu tim hiéu méi quan hé gitta 13i suat va cac hoat dong kinh té. Trong nghién
ctru ctia minh, C4C tac gia tip trung vao tam nén kinh té méi ndi la: Trung Quéc,
An D9, Indonesia, Han Quéc, Malaysia, Philippines, Pai Loan va Thai Lan.
Nghién ciru dua ra ba két luan: Mot, 13i suat lién bang cta Fed 1a mot trong
nhimg nhan t quan trong tac dong téi sy thay doi san lwong dai han cua cac
nuéc Chau A méi ndi; Hai, co ché truyén tai CSTT cua cac nude duoc nghién
ctru chu yéu dua vao 1ai sut ngan han; Ba, mic du cac dong von 16n do vao thi
truong 1am suy giam tinh lién két giira 14i sudt coaa NHTW va 13i suit cho vay
ngan han song co ché truyén tai cia CSTT van thé hién hiéu qua cao trong diéu
hanh hoat dong kinh té [155].

Tai Hoi nghi Kinh té qudc té 1an tht 21 dugc to chic vao nam 2014 tai
Romania, Cioran trinh bay nghién ctru vé CSTT, lam phat va cac quan hé nhan
qua giita ty 18 lam phat va mot s6 cac bién kinh té vi mo nhu ting trudng kinh té,
gia ca, ty 18 lao dong c6 viéc lam, dau tu... Trong d6, Cioran tdp trung nghién
ctru mbi quan hé nhan qua gitra ty 16 lam phat va 1ai sut cia NHTW ciing nhu
giita ty 1¢ lam phat va ty 1& that nghi¢p. Cioran kiém dinh tinh dimg cua cac
chudi s liéu, sau do6 tac gia st dung OLS dé xem xét moi quan hé tac dong cua
1ai suat cia NHTW Romania t6i lam phat va ty 1é that nghiép tai Romania va
kiém dinh cac khuyét tat ctia mo hinh dé lwa chon mé hinh c6 két qua tot nhat.
Nghién ctru cho thdy lam phét tai Romania kha nhay cam véi nhiing diéu chinh
141 suat cia NHTW. Do do, 1ai sut cia NHTW Romania 1a mot cong cu hi¢u
qua dé ngan chan lam phat [101].

Luan an tién si ciia Reinhold Kamati cong b6 nim 2014 vé “Co ché truyén
tdi cia chinh sach tién té va sw chénh léch cia ldi sudt” d3 tién hanh nghién cuu
kha day dii quan diém diéu hanh CSTT cua cac trudng phai kinh té, ciing nhu

cho thdy sy thay d6i quan trong trong tur duy cia cic nha kinh té khi chuyén tir
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viéc tap trung st dung tong cung tién t& sang xu hudng lay 13i suat 1am cong cu
trung tdm trong diéu hanh CSTT tir 6 giup NHTW dat dugc cac muc tiéu ting
truong kinh té va lam phat. Trong cong trinh nay, R.Kamati ciing st dung mo
hinh SVAR dé xem xét co ché truyén tai ctia CSTT tdi nén kinh té Namibia.
Kamati khang dinh trong ngan han, NHTW Namibia thay doi 13i suat co tac
dong tich cuc tdi vige 6n dinh GDP, lam phat va tin dung tu nhan va trong dai
han c6 tdc dong tich cuc tdi vige 6n dinh lam phat tai quéc gia nay. Khong chi
dimg lai & d6, R.Kamati tién hanh nghién ctru chénh giira 14i suat cia NHTW
Namibia véi 13i suit cac NHTM cho vay 1an nhau hoidc cho vay cong chung. Két
qua nghién ctru thuc nghiém cho thay c6 mdi quan hé dang ké giita cac bién kinh
té vi mo va nguyén tic tai chinh co ban trong viéc xac dinh chénh 1éch i suat
tai qudc gia nay. Bén canh do, tac gia cling sir dung quy tic Taylor dé xem xét su
thay ddi trong diéu hanh CSTT dap tng nhu thé nao trudc sy thay d6i caa cac cu
sdc kinh té, tai chinh. Két qua nghién ctru cho thay khi ty 1¢ lam phat ting cao
hon mutc muc tiéu 1%, 13i suat cia NHTW Namibia s& dugc diéu chinh tang
trong pham vi 42 — 75 diém [117].

Trong nghién ciu vé vai trd cia CSTT trong viéc 6n dinh kinh té vi mo
dugc cong bd vao nam 2015, Partachi va Mija cho rang 13i suat cia NHTW ¢6
tac dong dén 1ai suat ctia cac NHTM, gia ca tai san, ty gia hdi doai, va ky vong
vé ty gia trong twong lai, do d6 anh hudng dén ting truong kinh té va lam phat.
Két qua nghién ctru cho thay c6 ton tai mdi lién hé giita 13i suat cia NHTW véi
ty gia thuc, 14i suat huy dong tién gui, 13i suat cho vay cia NHTM, ciing nhu
mdi lién hé giira 13i suat cia NHTW véi ky vong vé su thay doi ty gia trong
tuong lai. Partachi va Mija chi ra 13i suat cia NHTW anh huong d6i voi 13i suat
ctia cac khoan cho vay va 1i suat tién giii trén ca ngan han va dai han. Néu
NHTW quyét dinh giam 14i suat phu hop, cac NHTM sé& giam 14i sudt cho vay va
nguoc lai. Khi 13i suat dang ting I1én, huéng va téc do thay doi trong 1ai sut kinh

doanh ctia NHTM gan nhu ludn ludn bi anh hudng boi nhimg thay doi 13i suat
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cia NHTW. Nhung tac gia nhdn manh giita cac muc 13i suat ndy thuong khong
tuong tmg 1-1. Lii suat cho vay va tién giri bi anh huong bdi cac diéu kién thi
truong, bao gdm ca viée tang chi phi vén cho tin dung, sy canh tranh vé cho vay.
Partachi and Mija ciing nhan manh qua trinh truyén tai phai c6 thoi gian. Mic du
NHTW diéu chinh I3i sut c6 tac dong kha nhanh tdi 14i suat cho vay va tién giri,
gia tai san va ty gia hdi dodi, nhung dé tac dong dén cac quyét dinh tiét kiém
trong cong chung can c6 mot do tré dang ké. Lai suat caa NHTW co tac dong
dén tong cung va tong cau do d6 tac dong dén lam phat. Pay 1a 1y do giai thich
tal sao cac quyét dinh CSTT duoc dua trén su phan tich sau sdc vé xu huong
kinh té vi mé va nhan thirc ctia nén kinh t& qudc gia va cac ddi tac kinh té [125].
Nhu vy, trén thé gidi, nhidu cong trinh nghién ciru ctia cac nha khoa hoc
vé 1ai suat va CCDHLS cia NHTW di dugc cong bd. Song co ban, cac nghién
ctru ndy kha roi rac, mdi cdng trinh 1a cau tra 101 cho mot van dé nghién ciru.
Trong d0, cac nha khoa hoc thé gidi dic biét quan tam téi nguyén tic xac dinh
131 suat cia NHTW; Hiéu qua cua CSTT thong qua kénh truyén tai 14i suét t6i
lam phat, tang truong kinh t& va mot s cong trinh nghién ctru cac giai doan diéu
hanh CSTT, tap trung vao cong cu lai suat cia mot sd6 NHTW trén thé gidi. Cac
noi dung trong ndi ham ciia CCPHLS chua duoc tong hop, nghién ctru. Hon
nita, theo tim hiéu cua tac gia, chua co cong trinh cia tic gia nudc ngodi niao
nghién ciu va cong bd két qua nghién ciru CCDHLS cia NHNN Viét Nam, dic
biét trong giai doan ndm 2002 — 2016, trong khi day la giai doan NHNN thuong
xuyén diéu chinh 13i sudt, CCDHLS ctia NHNN c6 nhiéu thay dbi.
2.2Téng quan cdc cong trinh nghién civu di cong bé & trong nwéc vé co ché
diéu hanh ldi sudt ciia ngan hang trung wong trong nén kinh té thi truong
CCDHLS cua NHTW la n6i dung quan trong, nhan dugc nhiéu su quan tam
clia cac nha nghién ciu. Tai Viét Nam, thoi gian qua di c6 nhiéu cong trinh
nghién ctru lién quan dén mang nodi dung nay duoc cong bd nhu: Luan vin thac

sy cua tac gid Tran Thi Hai Thanh vé: “Hoan thién co ché diéu hanh ldi sudt cua
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NHNN hién nay [84] ”, hay Luan vian thac sy cta tac gia Nguyén Ngoc Than vé:
“Hodn thién chinh sach ldi sudt tin dung trong co ché thi truong & neéce ta
[83] . Khong chi dimg lai & d6, mang ndi dung nay con dugc phat trién thanh
c4c Luan 4n tién s¥, cu thé nhu sau:

Nim 2001, tac gia Nguyén Thi Diing véi Luan an “Hoan thién chinh sdch
va co ché ldi sudt trong nén kinh té thi trwong ¢ Viét Nam” da hé théng co so ly
thuyét vé 1ai sut va chinh sach sach 13i suét trén thé gidi, ddng thoi phan tich
thuc trang diéu hanh 14i suét caa Viét Nam trong giai doan nam 1986 — 2000.
Trong d6, tac gia sir dung két hop nhiéu phuwong phap nghién ctru, cu thé:
phuong phap duy vat bién chimg, phuong phap duy vat lich str, phan tich kinh té
luong, lwa chon d6i nghich, lua chon mé hinh. Qua qué trinh nghién ctru, tac gia
d3 hé thdng lai co so Iy luan vé 13i suit va chinh sach i suat, trong do tac gia
tap trung nghién ciru quan diém vé chinh sach 14i suit cta Trudng phai tu do cb
dién, Truong phai Keneys, Truong phai 14i sut 6n dinh. Tac gia Nguyén Thi
Diing ciing tap trung nghién ciru thuc trang diéu hanh 13i suat cia NHNN tir nim
1986 dén nam 2000. Tac gia chia nho cac giai doan nghién ciru, twong Gmg véi
ting thoi ky khac nhau trong diéu hanh 13i suat cia NHNN ciing nhu sy thay doi
trong diéu hanh kinh té dat nudc. Tac gia cling danh gia cac wu va nhuge diém
ctia chinh sach 13i sudt do NHNN ban hanh trong timg thoi ky, c6 xem xét moi
quan hé twong tac giita chinh sach diéu hanh 13i sut cia NHNN vdéi thyc thi
chinh sach 13i suat & cac TCTD [70].

Nam 2003, tac gia Vit Van Long cong bd Luan an “Hoan thién co ché ldi
sudt tin dung ngan hang ¢ Viét Nam”. Tac gia st dung két hop cac phuong phap
nghién ctru nhu: phuong phap thdng ké, phuong phap phan tich tong hop dé lam
r0 ndi dung nghién ctru tir d6 dat dugc cadc muyc ti€u nghién clru dé ra. Két qua,
tac gia da hé thong lai co s 1y luan vé 13i sudt, 13i suat tin dung ctia ngan hang
cling nhu CCDHLS cua NHTW. Bén canh do6, tac gia da h¢ théng thuc trang
CCPHLS ctia NHNN tir trude nam 1992 dén nim 2012 [74]. Nhu vy, Luan an
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d3 phan tich thuc trang co ché 13i suat sau khi hé théng ngan hang chuyén tir hé
théng ngan hang mot cap sang hé thdng ngan hang hai cip, cho thiy CCDHLS
thay ddi gitip ting tinh canh tranh cho cac NHTM trén thi trudng, 14i suit kinh
doanh cua NHTM dang tién dan dén muc 13i suat thi truong, dugc 4n dinh dua
trén co so cung cau vé von.

Niam 2003, tac gia Nguyén Xuén Luat cong bd Luan an “Gidi phdp hodan
thién co ché ldi sudt trong qud trinh chuyén sang nén kinh té thi truong ciia hé
théng ngan hang Viét Nam”. Tac gia d3 st dung két hop cac phuong phap
nghién ctru sau: Phuong phap duy vat bién ching, phuong phap duy vat lich su,
phuong phap diéu tra khao sat, phwong phap tong hop phan tich, phuong phap
toan hoc. Qua qué trinh nghién ctru, tac gia dd hé théng cac quan diém vé 13i suat
va CCPHLS cua cac nha kinh té hoc c6 dién, .M. Keneys, Truong phai ly
thuyét tién té va quan diém cua chi nghia Mac. Bén canh d6, tic gia Nguyén
Xuan Luat chia giai doan nghién ctru thanh trudc va sau khi thuc hién Luat
NHNN niam 1997 tir d6 cho thiy rd nét nhitng thay d6i trong CCDHLS ¢ Viét
Nam. Khong chi vdy, tac gia con xem xét moi quan hé tac dong giira 13i sudt caa
NHNN va CCPHLS ctia TCTD. Luén an ciing danh gia cac van dé con ton tai
trong CCDHLS ciaa NHNN trong giai doan tir nim 2002 trg vé trude [75].

Nam 2003, tac gia To Kim Ngoc cong b Luan an “Cdc gidi phdp nham
tang cuong hiéu luc cua chinh sdch tien té Viét Nam thong qua co ché diéu
chinh bang lai sudt” tai Hoc vién Ngan hang. Tac gia st dung két hop nhiéu
phuong phap nghién ciru trong Luén an, cu thé: phuong phap hé théng, phuong
phap lich st, phuong phap so sanh, phuong phap dién dich — quy nap dé xu ly
cac thong tin thu thap dugc, phuong phap phan tich sd liéu thong ké, cac cong cu
nhu d6 thi, biéu do, phuong phap hdi quy trong cac so sach va phan tich. Tac gia
da xem xét hi€u lyc cia CSTT Viét Nam thong qua viéc st dung cac cong cu 1ai
suat diéu hanh ctia NHNN trong giai doan tir nim 1995 dén nim 2002. Trong do,

tac gia To Kim Ngoc da phan tich va danh gid cac muc ti€u quan trong cua
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CSTT nhu: lam phét va ting truong kinh té, phan tich, danh gia thuc trang co
ché diéu chinh bang 13i suit trong diéu hanh CSTT ctia NHNN. Bén canh do, tac
gia con danh gia mirc nhay cam ctia nén kinh t& véi 13i suat ciing nhu do ludng
anh huong cua 13i suat dén cac bién sé thuc cua nén kinh té. Khong chi vay, tac
gia dd tim ra cac han ché trong co ché diéu chinh bang lai suat tir d6 dua ra giai
phap nham ting cudng hiéu lyc cuia CSTT Viét Nam [78].

Nam 2005, tac gia Nguyén Ngoc Bao cong bd Luan an “Chinh séch lai
sudt trong nen kinh té thi trwong o Viét Nam ” tai Pai hoc Kinh té Quéc dan. bé
thue hién nghién ctu, tic gia st dung két hop nhiéu phuong phap, cu thé:
phuong phép duy vat bi€n ching, phuong phap duy vat lich s, phuong phap
diéu tra, khao sat, phan tich, tong hop, so sanh va mé hinh toan hoc. Két qua
nghién ctru cho thdy tac gia di hé thong lai chinh sach 13i suat cia NHNN trong
giai doan nim 1988 — 2004. Trong d6, tac gia da trinh bay thuc trang diéu hanh
chinh sach 13i suit cia NHNN két hop véi viéc phan tich bdi canh kinh té trong
giai doan twong tmg dé thay duoc tic dong cua chinh sach 13i sut téi cac bién
kinh t& vi mo quan trong nhu lam phat, ting truong kinh té [67].

Nam 2013, dé tai nghién ctu khoa hoc cdp nganh: “Ldi sudt co bin —
Nhitng vieéng mdc trong thuwc tién va bién phdp xir 1y cia PGS.TS Ngo Hudng
va cong su duoc cong bd. Trong do, cac tac gia da hé thong lai nhitng 1y luan co
ban vé 14i suat co ban (LSCB) nhu: dinh nghia LSCB, nguyén tic xac dinh lii
sut cia cac NHTM, NHTW, co ché truyén tai cia CSTT thong qua kénh
LSCB... Bén canh d¢, cic tac gia da nghién ctru kinh nghiém quén 1y va diéu
hanh LSCB ctia mot s6 NHTW trén thé gi61, thuc trang diéu hanh LSCB tai Viét
Nam trong giai doan tir trudc thang 5/2000 dén nam 2012. Trén co so nay, dé tai
tién hanh thuc nghiém viéc xac dinh LSCB tai Viét Nam theo nguyén tic Taylor
va dua ra hé thong céc giai phap gép phan ning cao hiéu qua diéu hanh LSCB
tai Viét Nam [71].
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Nam 2014, d& tai nghién ctru khoa hoc cép nganh: “Ap dung nguyén tdc
Taylor trong viéc xac dinh lai sudt muc tiéu trong diéu hanh Chinh sach tién té
ciia Viét Nam” ciia Th.S Nguyén Thanh Nhan va cong sy duoc cong bd. Dé tai
nghién ctru d dé cap toi xu huéng lwa chon 13i sudt myc tiéu trong diéu hanh
CSTT, nguyén tic Taylor trong viéc xac dinh 13i suat t6i uu, kinh nghiém ap
dung nguyén tic Taylor trong xac dinh 14i suat muc tiéu ciia mot sd qudc gia trén
thé giGi va rat ra bai hoc cho Viét Nam. Pong thoi, dé tai phan tich cac kha ning
ap dung nguyén tic Taylor trong diéu hanh CSTT ciia Viét Nam trén co s& phan
tich tinh hinh kinh té, CSTT cua Viét Nam giai doan nam 2000 — 2012. Trén co
s ndy, dé tai xay dung mo hinh nguyén tic Taylor cho trudng hop cia Viét
Nam va dua ra khuyén nghi v6i Nha nuée nham ap dung c6 hiéu qua nguyén tic
Tayor ¢ Viét Nam [81].

Bén canh cac luan van, luan an va dé tai nghién ctru khoa hoc cip nganh vé
CCPHLS cia NHNN, nhiéu cong trinh nghién ctru ctia cac nha khoa hoc trong
nudc dd duge cong b trén cac tap chi uy tin nhw: “Truyén dan ciia chinh sdch
tién té qua kénh ldi sudt ngan hang tai Viét Nam truée va sau khing hodang” cua
tac gia TrAm Thi Xuan Huong va cong su. Bai viét sit dung mo hinh VAR dé
nghién ctru tac dong cia CSTT t6i nén kinh té thong qua kénh truyén dan 1ai suat
va muc do truyén dan giai doan trudc va sau khing hoang nam 2008. Két qua
nghién ctru cho thdy, giai doan trudc khing hoang tai chinh, kénh 13i suat ton tai
dung 1y thuyét kinh t& vi mo. Tuy nhién, trong giai doan khung hoang, 13i suat
lién ngan hang ting khién lam phat gia ting, cho thiy ton tai kénh chi phi trong
truyén dan CSTT tai Viét Nam trong thoi gian nay [86]. Hay “Nguyén tdic
Taylor trong diéu hanh CSTT” cua céc tac gia Nguyén Ptc Long va Lé Quang
Phong nghién ctru vé nguyén tac Taylor, co s¢ 1y luan, qua trinh 4p dung trong
diéu hanh 13i sudt ciua Fed va diéu kién, kha ning ap dung tai Viét Nam [79].
“Co ché diéu hanh ldi sudt cia Ngan hang Nha nwée Viét Nam” cla tac gia

Nguyén Anh Vil dang trén Tap chi Cong nghé Ngan hang, sd 27, thang 6/2008...
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Nhu vay, tai Viét Nam, van dé 13i sudt va CCPHLS cta NHNN duoc nhiéu
nha khoa hoc quan tim nghién ctru, phat trién thanh cac cdng trinh khoa hoc.
Song nhin chung, cac céng trinh nay chi dimg lai ¢ viéc xem xét cuc bd mot loai
13i suit cuia NHNN trong diéu hanh CSTT hodc mdt bd phan cia ndi ham
CCPHLS ctia NHNN. Cac dé tai nay ciing chua xay dung cac tiéu chi danh gia
su hoan thién CCPDHLS cua NHNN, chua xem xét tac dong cu thé 14i suit cua
NHNN tac dong t6i lam phat tai Viét Nam. Do d6, day 1a khoang tréng nghién
clru, tao diéu kién cho tac gia khai thac cac van dé con ton tai va tim cau tra 1oi
cho céc van dé dang duoc bod ngo.
2.3Nhitng vin dé thujc dé tai Ludn dn chwa dwoc cdc cong trinh da cong bé

nghién civu, gidi quyét

Nhu d4 phan tich & trén, cac cong trinh nghién ctru trén thé gidi va tai Viét
Nam méi chi dé cap t6i mot bd phéan trong tong thé cac van dé thudc ndéi ham
ctia CCDHLS, con nhiéu van dé quan trong khac cia CCDHLS song chua duoc
cac nha khoa hoc nghién ctru va dé cap, cu thé:

MBot, cac van dé lién quan dén ndi ham caa CCPHLS nhu: muc tiéu diéu
hanh 13i suat cia NHTW, nguyén tic xac dinh céac loai 13i sut trong diéu hanh
CSTT ctia NHTW. Cu thé & Viét Nam, mic du nguyén tac xac dinh cia NHNN
da duoc dé cap, song chi néu chung chung hai phuong phap tiép can cia NHTW
gém phuong phép tiép can hanh chinh va phuong phap tiép can cia thi truong
[71] chua néu cu thé phuong phap xac dinh 13i sudt cu thé cia timg loai 13i suét
cia NHNN trong diéu hanh CSTT. Ciing nhu c4c cbng trinh ndy chwa nghién
ctru saiu CCDBHLS trong giai doan nam 2002 — 2016.

Hai, chi tiéu danh gia sy hoan thién CCDHLS cia NHTW chua dugc hé
thdng va trinh bay trong cac nghién ctru da céng b trén thé gidi va Viét Nam.
Ciing nhu chua c6 nghién ctru ndo duge cong bd ca trén thé gidi va Viét Nam veé
viéc su dung céc chi ti€u dé danh gia muc do hoan thién cia CCPDHLS cua

NHNN Viét Nam trong giai doan ndm 2002 — 2016.



18

Ba, chua c6 nghién ctru dinh lugng nao dugc thuc nghi¢m dé théy tac dong
cu thé cua 13i suat cia NHNN t6i viéc kiém soat lam phat tai Viét Nam.

Nhitng van dé trén chinh 13 “khodng tréng” tri thirc, 14 co s¢ dua ra cac ciu
hoi nghién ctru cho dé tai cua Luén an.
2.4Nhitng vin dé trong tam Ludn dn tdp trung nghién civu gidi quyét

M0oét, hé théng co s& 1y luan vé CCPHLS ctia NHTW, lam 16 ndi dung cua
CCDBHLS cua NHTW, xay dung tiéu chi danh gia sy hoan thién CCDHLS cuta
NHTW cling nhu cac nhan tb tac dong téi sy hoan thién CCDHLS ctia NHTW.

Hai, phan tich, 1am rd muc tiéu diéu hanh 13i suat cia NHNN; nguyén tic
xac dinh cac loai 1ai suat cia NHNN gém: LSCB, 1ai suét tai cép von, 13i sut tai
chiét khau, 1i sut cho vay qua dém trong thanh toan dién tir lién ngan hang.
Pong thoi, Ludn an trinh bay, 1am rd CCDHLS gian tiép trong giai doan nim
2002 — 2008 va CCDHLS tryc tiép trong giai doan nim 2009 — 2016 caa NHNN.

Ba, tac gia tim hiéu va xay dung mo hinh nghién ciru, thé hién méi quan hé
gitra 131 sudt cia NHTW va lam phat trén co s& phuong trinh Fisher dugc rat ra
tir mé hinh cuc dai loi ich cua hd gia dinh tiéu dung dai dién vdi rang budc ngan
sach cong b nam 1996 cua William J.Crowder va Dennis L.Hofman va mé hinh
dinh gia tai san cong b nam 1978 ciia Robert E.Lucas. Trén co s§ ndy, tic gia
stt dung phuong phap udc luong quan hé dong lién két va hdi quy mé hinh hiéu
chinh sai s6 theo phuong phap binh phuong bé nhit (ECM) dé xem xét tac dong
cua 1ai suat cia NHNN t&i lam phat tai Viét Nam. Bén canh do, dé théy duoc su
lan toa cua 14i suat cia NHNN t6i 131 sut kinh doanh ctia cac NHTM va CPI, tac
gia str dung phuong phap udc lwong mé hinh Vecto ty hoi quy (VAR) va st
dung két qua kiém dinh ctia m6 hinh nay ching minh cho cac phan tich dinh tinh
néu ra trong Luan an.

Bén, théng qua nghién ciru CCDHLS cia NHNN giai doan nam 2002 —
2016, tac gia tim ra cac két qua dat dugc ciing nhu han ché con ton tai trong

CCDHLS ciia NHNN. Trén co sd ndy, tac gia tim hiéu cac nguyén nhan dan dén
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han ché trong CCPHLS cta NHNN va dung két qua dinh lugng ciia mo hinh
VAR va ECM dé chimg minh cho ndi dung phan tich dinh tinh.

Nim, trén co s& cac nhan dinh vé co hoi, thach thirc cia nén kinh té Viét
Nam d6i v6i NHNN trong diéu hanh 13i suat, ciing nhu dinh hudng diéu hanh 13i
suat cia NHNN toi nam 2025, tac gia dé xudt mot sb giai phap nhim hoan thién
CCDHLS ctia NHNN t6i nim 2025 va tm nhin dén nam 2030.

3. Muc tiéu va cAu héi nghién ciru ciia dé tai Luin an
3.1 Muc tiéu nghién civu ciia dé tai Ludn dn
(1) Muc tiéu tong qudt

Dé xuat mot sd giai phap hoan thién CCDHLS ctia NHNN trong diéu kién
nén kinh té thi truong.
(2) Muc tiéu cu thé

Th nhit, tic gia nghién ctru va trinh bay c6 hé thong co so 1y luan vé
CCDHLS cua NHTW. Trong do, tac gia tap trung nghién ctru, lam ré ndi ham
CCPHLS cua NHTW, cu thé: tim hiéu muc tiéu diéu hanh 13i suit, cac loai l4i
suat cia NHTW, phuong phap xac dinh 13i sut va phuong phap diéu hanh 1ai
suat cia NHTW. Bén canh d6, tic gia dong thoi nghién ctru co ché lan toa cia
13i suat cia NHTW dén nén kinh té, cling nhu tim ra c4c tiéu chi danh gia su
hoan thién CCPHLS ctia NHTW va phan tich cic nhan t6 anh huong dén su
hoan thién CCDHLS ctia NHTW.

Tht hai, tdc gia nghién clru, phan tich, danh gid thuc trang CCDHLS cua
NHNN Viét Nam giai doan nam 2002 — 2016. Bén canh do, tac gia két hop su
dung phuong phap dinh luong dé kiém chung tac dong diéu hanh 13i suat t6i
kiém soat lam phat cia NHNN giai doan nam 2002 — 2016 tir d6 danh gia duoc
murc d§ hoan thién CCDHLS cua NHNN.

Thir ba, tac gia dé xuat giai phap tiép tuc hoan thién CCPHLS ciia NHNN

Viét Nam t&i ndm 2025 va tim nhin dén nam 2030.
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3.2 Cdu hoi nghién ciru
Luén an duoc thuc hién nhiam tra 1oi cac cau hoi sau:
Céu 1: Khai niém va ndi dung cia CCBHLS cia NHTW la gi?
Cau 2: Tiéu chi nao duoc st dung dé danh gia su hoan thién CCDHLS cua
NHTW trong diéu kién nén kinh té thj truong?
Cau 3: Nhén t6 nao anh huéng dén sy hoan thién CCBDHLS caa NHTW?
Céau 4: Thuc trang CCDHLS ctia NHNN Viét Nam giai doan nam 2002 — 2016
nhu thé nao?
Céau 5: Giai phap nao giup hoan thién CCDHLS cua NHNN Viét Nam téi nam
2025 va tim nhin dén nam 2030?
4. Pbi twong nghién ctru va giéi han pham vi nghién ctu
4.1 Déi twong nghién ciru
Péi twong nghién ctru ctia Luan an 13 CCDHLS ctia NHTW,
4.2 Gioi han pham vi nghién ciru

- Néi dung: Tac gia nghién ctru ndi dung cia CCDHLS ctia NHTW gdm:
muc tiéu diéu hanh 13i suat cia NHTW, cong cu lai suat cia NHTW,
nguyén tic xac dinh 13i suat cia NHTW, phuong phap diéu hanh 1ai suat
ctia NHTW va tac dong cua 13i suat nay t6i nén kinh té. Pong thoi, tac gia
nghién ctru tim hiéu tiéu chi danh gia sy hoan thién CCBDHLS cia NHTW
va cac nhéan t6 anh hudng dén sy hoan thién CCBHLS cta NHTW.

- Khong gian: Tac gia nghién ctru CCDHLS cua NHNN Viét Nam.

- Thoi gian: Téac gia nghién cttu CCDHLS ctia NHNN Viét Nam giai doan
tir nam 2002 — 2016. Vi day 1a giai doan kinh té Viét Nam trai qua nhiéu
kho khan, NHNN thuong xuyén st dung cong cu 13i sut va diéu chinh
CCPHLS dé diéu tiét nén kinh té song day ciing 1a giai doan CCDHLS
ctia NHNN bdc 16 nhiéu han ché can duoc 1am rd va tim gidi phap hoan
thién. Hon nira, trong giai doan nay chua co nhiéu nghién ctru dugc thuc

hién va cong bd vé CCPHLS cta NHNN Viét Nam. Trén co s& nay, tac
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gia dé xuit phuong hudng, giai phap hoan thién CCDHLS cia NHNN dén

nam 2025 va tim nhin dén nam 2030.
5. Cach tiép cin va phwong phap nghién ciru dé tai Luin an
5.1 Céch tiép cdn nghién ciru

CCDHLS la b6 phan quan trong cua CSTT, doi hoi phai dugc xay dung

chinh xac, phu hop trong timg giai doan kinh té va phai mang tinh huéng din 1ai
sut thi truong. Do d6, khi nghién ctru vé CCDHLS cua NHNN, tac gia tiép cap
d6i twong nghién ctru & goc @ NHNN Viét Nam trén co s¢ cach tiép can cia
kinh té phat trién nham tim hiéu hoat dong xay dung va thuc hién CCDHLS cia
NHNN Viét Nam, danh gia chinh sach 13i suat va diéu hanh 13i suat cia NHNN.
Cu thé nhu sau;

Trén goc do nghién ctru ndy, tac gia tip trung xem xét muc tiéu diéu hanh
151 sudt, lya chon cong cu ldi suat cia NHTW, nguyén tic xac dinh 1i suit va
phuong phap diéu hanh 13i suat cia NHTW trén thé gidi, tir 46 van dung, nghién
ctru thue té CCDHLS ctua NHNN dé théy duoc cc han ché con ton tai, nguyén
nhan dan dén han ché va dua ra phuong huéng hoan thién CCDHLS cua NHNN
dén nam 2025 va tim nhin dén ndm 2030.

Bén canh d6, tac gia xem xet sy lan toa cta lai suat cia NHTW t&i nén
kinh té, dic biét 1a sy lan toa cta 13i suat cia NHTW t6i 13i suét huy dong von
ctia hé thong NHTM, 13i suit cho vay cua hé thong NHTM va lam phét. Luan an
dong thoi tim hiéu cac chi tiéu danh gid sy hoan thién CCPHLS ciia NHTW
trong diéu kién nén kinh té thi trudng, trén co s¢ d6 danh gia mirc do hoan thién
cua CCPBHLS cua NHNN Vi¢t Nam trong giai doan ndm 2002 — 2016. Bén canh
do, tac gia thuc hién nghién ctru dinh lugng dé théy dugce su lan toa cua 13i suét
cia NHNN Viét Nam téi nén kinh té tir d6 ching minh CCPHLS ciia NHNN

con ton tai han ché, can phai tiép tuc hoan thién.



5.2 Quy trinh nghién ciru

Budc2:
Budcl: XAy dung
Néu van dé mo hinh

nghién ciru nghién
fuiyl]
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Budc4d:
Kiem tra
tinh dirng
ciia chudi
so liéu

BudcS: Udc
Irong mo
hinh hbi quy
donglién két,
m6 hinh hiéu
chinh sai so
(ECM) va
Kkiém tra

Budc6: Udc
lwong mo
hinh Vecto

tw hoi qu
(VAR), kiém

tra khuyét

tit cia mo
hinh va dwa

KkKhuyét tit cha ra két qua
md hinh nghién ciru

Nguon: Téc gid tw tong hop
So @6 1: Quy trinh nghién ciru

Bude 1: Néu van dé nghién ciru

Muc tiéu cudi cung ciia diéu hanh CSTT va CCPHLS 1a huéng t6i 6n dinh
gia, thong qua viéc duy tri ty 1¢ lam phat thap, tao diéu kién thuan loi cho kinh té
tang truong on dinh, tir d6 dat duoc ty 1¢ lao dong co6 viéc lam cao. Vi mbi quan hé
gitta 14i suat cia NHTW vdi ty 18 lam phat 14 quan trong, can dugc xem xét trong
Luan an nén tac gia xay dung mo hinh nghién ciru quan hé nay thong qua nghién
ctru cia William J.Crowder va Dennis L.Hoffman cong bd nam 1996 va nghién
ctru ciia Robert E.Lucas cong bd nim 1978.

Dua trén mo hinh nghién ctru xay dung dugc, tac gia thu thap, xur Iy dir liéu,
ap dung 1y thuyét dong lién két (Cointegration Theory) va mé hinh hiéu chinh sai s6
(ECM — Error Correction Model) nham kiém dinh cac hiéu tng tac dong dai han va
ngan han cua 13i sudt cia NHTW dén ty 1¢ lam phét (duoc biéu hién thong qua chi
sO gia tiéu ding — CPI). Hon nita, tac gia str dung mo hinh vecto ty hdi quy (VAR)
dé 1am B co ché lan toa cua 1di sudt cia NHTW t6i CPI, ciing nhu sir dung két qua
wée lugng mo hinh VAR dé chimg minh CCDHLS ctiia NHTW t6t hay chua tot.
Budc 2: Xay dung mo hinh nghién ciiu

Nhu da néu & trén, dé lam rd tac dong cua lai suit cia NHTW téi CPL tac gia

xay dung mo hinh nghién ctru dua trén co sd nghién ctiru vé moéi quan hé dai han



23

gifta 13i suat danh nghia va lam phat dua trén phuong trinh Fisher cia William

J.Crowder va Dennis L.Hoffman va ky vong hop 1y ttr mé hinh dinh gia tai san cta

Robert E.Lucas [103], [118].

Buoc 3: Thu thap va xu ly dir liéu

Véi m6 hinh ECM va mé hinh VAR, b6 s6 liéu chudi thoi gian duogc su dung
trong Ludn an gém cac loai sd liéu sau:

- Lai suét tai cap von, 1ai sut tai chiét khau, 14i suat cho vay qua dém trong thanh
toan dién tir lién ngan hang, 13i suat cho vay qua dém binh quén trén thj truong
lién ngan hang dugc thu thap tir NHNN.

- Chi s6 gia tiéu dung (CPI) thang so véi cing ky nam trudc duge Tong Cuc
Thong ké Viét Nam cong bd.

- Lai suat huy dong vén binh quan va i sut cho vay binh quéin cta hé thong
NHTM tai Viét Nam duoc sir dung tir ngudén Théng ké tai chinh qudc té (IES).

Véi CPI thu thap duoc, tac gia lay logarit cia CPI nham lam giam sy chénh
1éch gitra CPI va cac muc 13i suat cia NHNN. Sau do, tac gia kiém tra va xu 1y yéu
t6 miia vu, yéu td xu thé theo phuong phéap Census X12 trong Eviews 6.

Buéc 4: Kiém tra tinh dirng cia chudi sé liéu

Vi céac s liéu da duogc xur ly, tac gid thyc hi¢n kiém tra tinh dung cua
chudi sb liéu.

Bude 5: Ubc lwong mé hinh hoi quy dong lién két, mé hinh hiéu chinh sai s6 (ECM)

va kiém tra khuyét tdt ciia mé hinh

Néu cac s6 lidu dimg & sai phan bac 1, 1y thuyét dong lién két s& duoc str dung
dé woc luong md hinh hoi quy dong lién két nham kiém tra sy ton tai ciia méi quan
hé dai han gitra lai suat cia NHTW va CPL.

Sau khi kiém tra va thdy ton tai mdi quan hé dong lién két giira 13i suat ctia
NHTW va CPI, tac gia thyc hién kiém dinh mé hinh hiéu chinh sai s6 nham tim ra
mdi quan hé ngan han giira hai bién nay, déng thoi kiém tra khuyét tat cia mé hinh.
Budc 6: Udc hwong mé hinh Vecto tw héi quy (VAR), kiém tra khuyét tit ciia mé

hinh va dwa ra ket qua nghién cuu.
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M6 hinh VAR cua Luan an dugc thuc hién trén co s& nghién cuu géc cua Ben
S.Bernanke va Alan S.Blinder cong bd nam 1992 vé co ché lan toa cta 1ai suét lién
bang ctia Hoa Ky t6i ty 18 that nghiép, log cta CPIL log cua ba bién gdm vén huy
dong, ching khoan va cac khoan cho vay trong bang can ddi ké toan cia NHTM
[98]. Pong thoi, m hinh ndy dugc thuc hién trén co s& tham khao nghién ctru cia
Tram Thi Xuan Huong va cong su cong bd nam 2014 vé& “Truyén dan cia chinh
sdch tién té qua kénh ldi sudt ngdn hang tai Viét Nam trudc va sau khing hodng”
[86] dé tién hanh nghién ctru thuc nghiém tai Viét Nam, tir d6 thay duoc su lan toa
141 suat cia NHNN t6i CPI, sir dung két qua nghién ctru dé danh gia sy hoan thién
CCDHLS cua NHNN.

5.3 Cdac phwong phdp thu thdp va xii ly thong tin

S6 liéu str dung trong Luan an 1a s6 liéu thir cap trong giai doan tir thang
1/2002 dén thang 12/2016 duoc thu thip tir cac ngudn chinh thirc, cu thé:

- S0 liéu tir NHNN Viét Nam: Céac loai 13i suat cong bd theo thang gdm:
LSCB, tai chiét khau, tai cip von, cho vay qua dém trong thanh toan dién tir
lién ngan hang, cho vay qua dém binh quan lién ngan hang; téc do ting
truong tin dung; tran 13i suat huy dong von bang VND; tran 13i suit huy
dong vén bang USD; tran 14i suat cho vay bang VND.

- 86 liéu tir Quéc hdi Viét Nam: Muc tiéu ting truong kinh té, muyc tiéu kiém
soat lam phat tai Viét Nam giai doan nam 2002 — 2016.

- 86 liéu thu thép tir Quy tién té Quoc té: Lii suat huy dong von binh quéan va
1ai suat cho vay binh quan cta hé thong NHTM Viét Nam.

- S0 liéu tir Tong cuc Thong ké Viét Nam: Chi sb gia ca tiéu dung cac thang
so vOi cung ky nam trudc ciia Viét Nam; Ty 1€ lam phat cia Viét Nam.

- 86 liéu tir Ngdn hang Phdt trién Chdu A: Tinh hinh lao dong cua Viét Nam
giai doan nam 2002 — 2016, cu thé: sb lidu vé luc lugng lao dong, sb nguoi

6 viéc lam, sé nguoi that nghiép, ty 1¢ that nghiép.
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Trong do, mét ) thang cac nam 2008, 2011... NHNN nhiéu 1an diéu chinh
i sut. Dé dam bao s liéu sir dung trong Luan an cung d6 dai theo thang, tac
gia lay trung binh cac muc 14i suat duoc diéu chinh trong cing mot thang.
5.4 Cac phwong phdp nghién ciru

Céc phuong phép nghién ctru duoc sir dung trong Luan an gdm:
(1) Phurong phdp thong ké

Duoc st dung dé thu thap thong tin, s6 lidu phuc vu nghién cuu nham
chirng minh cho céc luan diém dugc dua ra trong Luan an.
(2) Phuong phap so sanh

Pugc sir dung dé so sanh thong tin, sb liéu qua céac thoi ky trong giai doan
nghién ctru, tr d6 lam rd thuc trang CCDHLS va sy hoan thién cia CCDHLS
ctia NHNN trong giai doan tir nim 2002 dén nim 2016.
(3) Phuwong phdp tong hop — phan tich

Puoc sir dung dé tong hop cac thong tin, sé liéu da thu thap tir d6 két hop
v6i phuong phéap so sanh dé 1am r6 thuc té xay dung 13i suat, diéu hanh 13i suét
cia NHNN ciing nhu tac dong cta cac loai l4i suat nay t6i cac bién s6 vi md
quan trong nhu ting trudng kinh té, CPI.
(4) Phurong phdp wée lwong quan hé dong lién két va hoi quy mé hinh hiéu chinh

sai s6 theo phiwong phdp binh phwong bé nhdat — ECM

Theo hoc thuyét Keynes mdi, quan hé giita 14i suat va lam phat thay doi
theo thoi gian. Gia ca cing nhic trong ngan han, song dudi tac dong diéu hanh
13i suat cia NHTW, 13i sudt cia NHTW thay d6i dan dén chi phi von cta nén
kinh té thay ddi, khién cac doanh nghiép phai diéu chinh lai ké hoach san xuét,
anh huong dén muc san luong dau ra, tir d6 co tac dong diéu chinh gia ca hang
hoa ban trén thi truong. Nhu vy, theo thoi gian, lam phéat ¢6 xu huéng thay doi
nguoc chiéu vé6i sy diéu chinh 1ai sudt cia NHTW. DPé kiém dinh mdi quan h¢
giita hai bién lam phat va 1ai suat cia NHTW, tic gia s& xdy dung mo hinh
nghién ctru mdi quan hé tic dong giita hai bién nay, sau do6 sir dung kiém dinh

dong lién két va mo hinh hiéu chinh sai s6 dé thiy duoc tac dong cu thé cua lai
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suat cia NHTW tdi lam phat. Trong 6, tac gia s dung kiém dinh dong lién két
va mo hinh hiéu chinh sai sé dugc C.W.J. Granger phat trién va nam 1981 va
hoan thién boi Robert F.Engle va C.W.J. Granger vao nam 1987. Engle va
Granger dua ra bon budc tién hanh kiém dinh dong lién két va mo hinh hiéu
chinh sai s6 gdm:

Budc 1: Tim bac cua sai phan.

Budc 2: Kiém dinh ddng lién két nham tim ra méi quan hé dai han gitra cac
bién s6.

Budc 3: Tim béc cua sai phan cho phan du.

Budc 4: Udc lwong mé hinh hiéu chinh sai sb.

Tuy nhién, trén thuc t& “da s6 cdc chudi s6 kinh té déu la chudi khéong dirng
[80] ” nén néu thuc hién mo hinh hdi quy o6 thé dan dén hién tuong twong quan
gia [115], két qua hdi quy thu duoc cho cac két qua kiém dinh thong ké t, F, R?
rat t6t song mo hinh c6 thé khong c6 ¥ nghia. Do vdy, trude khi kiém dinh dong
lién két, tac gia thuc hién kiém dinh tinh dimg cta chudi sb liéu trén co so
phuong phap kiém dinh nghiém don vi Augmented Dickey — Fuller.

Néu céc bién dimg cung bac, tic gia thuc hién hdi quy theo phuong phap
binh phuong bé nhat (OLS — Ordinary Least Square) véi md hinh nghién ctru
ciia Ludn an. Tiép dén, tac gia lay phan du ctia mo hinh hdi quy trén. Theo
Robert F.Engle va C.W.J. Granger c6 7 phuong phap dé kiém dinh dong lién két
trong mo hinh hdi quy theo phuong phap binh phuong bé nhat gém: sir dung
kiém dinh Durbin Watson; kiém dinh phan du theo phuong phap DF, ADF;
RVAR, ARVAR; UVAR, AUVAR [113]. Trong d6, hai phuong phap dugc st
dung pho bién 1a dya vao kiém dinh Durbin Watson va kiém dinh tinh dimg cua
phan du theo phuong phép kiém dinh nghiém don vi Dickey — Fuller. Cy thé:

- Néu két qua kiém dinh Durbin Watson > 0,386 thi cac bién c6 mdi quan h¢
dong lién két [113].
- Néu phan du cia mé hinh 1a chudi dimg thi cic bién cia moé hinh c6 mdi

quan hé dong lién két [113].



27

Néu ton tai méi quan hé ddng lién két thi cac bién lam phat va 13i suét caa
NHTW c6 mdi quan hé cin bang trong dai han. Pé uwéc luong mdi quan hé ngin
han cta hai bién sb nay, tac gia thuc hién udc luong mod hinh hi€u chinh sai )
(ECM) theo mé hinh nghién ctru c6 tinh thém phan du ctia mé hinh tir 46 dua ra
két luan vé tac dong diéu hanh 13i suat ciaa NHTW t6i lam phat.

(5) Phurong phdp dinh lwong sir dung mé hinh vector tw hoi quy — VAR
(5.1) M6 hinh VAR dang cdu triic va mé hinh VAR dang riit gon

Vi mé hinh nghién ctru ctia Luén an chi c¢ 1ai suét va lam phat nén Luén an
trinh bay vé mo hinh VAR dang c4u trac (13 mo6 hinh VAR dang nguyén thuy ma
Sims (1980) 1an dau tién gidi thiéu voi hai bién sd va tré mot bude 1am co so cho
wdc lugng & Chuong 2, cu thé:

Yie = &up + 81 Yor 81 Y1 q) 3o ) T En (1)
Yar = 8 + 801 Yy 85 Yy py + 803 Yoqg) T+ Ex
Hay viét du6i dang ma tran:
Y, =A+AY, +AY.+&

Trong d0 yi 1a cac chudi dung, thé hién cac bién 1ai suét tai cip von, 14
sudt tai chiét khau, 13i suat cho vay qua dém trong thanh toan dién tir lién ngéan
hang, 13i sudt cho vay qua dém binh quan lién ngan hang, 13i suat huy dong von
binh quan cta hé théng NHTM, 14i suat cho vay binh quan cua hé thong NHTM
va CPI; cac sai sO ngau nhién &y, € 13 cac nhidu trang va khong twong quan vai
nhau. Hé nay dbi xtmg theo nghia vai trd ciia cac bién sb yy; Va yar 12 hoan toan
nhu nhau trong mé hinh, ngoai ra mdi phwong trinh déu c¢6 s6 bién nhu nhau.

Trong md hinh ndy, d& nhén thay c6 ton tai mdi quan hé tuong quan giira
bién giai thich va sai s6 ngiu nhién trong mdi phuong trinh, nén viéc ap dung
OLS la khdng phu hop vi cac udc lugng thu dugce s€ chéch va tham chi 1a khong
viing. Do d6, viéc udc luong mo hinh trén dugc thong qua viéc ude lugng mod
hinh VAR dang rtt gon. Trong d6, mo6 hinh dang rat gon 12 m6 hinh ma khong
c6 cac bién noi sinh trong vé phai cta cac phuong trinh. M6 hinh VAR dang rat

gon cho mo hinh trén c6 dang nhu sau:
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Y =By + B33 Yy gy 005 Yo a) 64

Yar =By + D51 Vi 1y +05Yo(e ) + 85 ?
Hay:

Y, =B, +BY,,+e ()
Trong do:

B, :[bm];Bl :(bll blz}yt :[yltJ;et :(enj
by by, b, Yo €,

C6 thé thdy mé hinh nay khong c6 van dé vé tinh noi sinh cta cac bién giai
thich nén phuong phap OLS s& cho cac udc luong tuyén tinh khong chéch tét
nhat trong 16p cac udc luong tuyén tinh khong chéch.

Mot ing dung quan trong nita cia mé hinh VAR 13 phén tich co ché truyén
tai sdc. Ham phan tmg (Impulse response function) va phan rd phuong sai duoc
sir dung dé phan tich co ché truyén tai séc. Viéc tinh toan ham phéan ¢mg va phén
rd phuong sai tuy nhién lai can dén cac wéc luong ciia cac tham sb trong mé hinh
VAR dang cAu tric. Do d6 cau héi dugc dit ra 1a 1iéu Luén 4n co thé sir dung cac
tham sb tir mo hinh rat gon dé suy ra cac tham s6 cho mé hinh ciu trac hay
khong? Dé tra 10i cau hoi nay, mé hinh VAR dang cdu trac tong quat voi m bién
va tré p budc duoc viét lai nhu sau:

Ye =A+AY o+ AY g

Trong d0, v = (Yis...., Ymi)’; Ai: ma trin cdp mxm, A: ma trdn cap mx1

Va mo hinh dang rat gon tuong Gng la:

Yo=(1-A)"A+(I-A) Ay, +.+(1-A) g
Hay: y, =B, +By,;+.+B,y,_, +&

Tiép do, cau héi trén dugc giai quyét béng viéc xem xét van dé dinh dang
ctia md hinh VAR dang cau trdc va phan ra Cholesky.

(5.2) Van dé dinh dang va phdn rd Cholesky
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Vian dé dinh dang: Mét mé hinh cau tric dwoc goi la dinh dang diroc néu
cdc tham sé ciia né cé thé suy ra dwoc tir cdc tham sé ciia mé hinh rit gon twong
ung.

Lu4n 4n xem xét lidu tir cac tham s6 caa md hinh rat gon (2) c6 thé suy ra
dugc cac tham s6 ciia mo hinh ciu tric (1) hay khong.

Viét lai md hinh cau trac (1.1) dudi dang:

[ 1 _a11j[Y1tJ:[aioj+[aiz @3)(Y1t—1J+(51tJ (3)
-a, 1 Yot Ay Ay Ay )\ Yo &yt

Do d6, néu ma tran bén vé trai ciia phuong trinh 13 khong suy bién nghia 1a
(1 — ag1821) # 0 thi (3) viét lai duoc la:

(YnJ:( 1 _a11]l(a10]+( 1 _ailJl[aiz aﬂ,](yltl]_'_( 1 _aﬂ]l[gltj(4)
Yo —a, 1 Ay —a, 1 Ay Ay )\ Yora —a, 1 &

Hay:

Yie ad 1 oy ay 1 a;\(a, @) Yua 1 ay )&
[ Yo J M a, 1 )&y ay 1 )\ay au )\ Yus ay 1 )&y

Mo hinh (5) 1a dang rit gon cia mo hinh (1).

Trong do:
b.lO — Ay + 3,8y 'bzo — Ay 8y + 3y 'bu — a, +a,a, .

1- a,8,, 1- Q.85 1- .8y, (6)
b12 — Q3 + 3,8, .b2 — Ay, +3, .b22 — Ay 8y5 + 3y,

) 1 1

1- a,,3,, 1- Q.85 1- a,,a,,

Va:
elt = (1_ a11a21)_1 En + (1_ a11a21)_lail‘92t (7)

ey =1- a11a21)_l a8, +(1- anazl)_l &y

Do d6:
var(e,) =(1- a11a21)_2 ngl +(1- a11a21)_2 aflagzz
Var(em) = (1_ a11a21)_2 az21051 + (1_ anazl)_z Ufz (8)
cov(ey;e,)=(1- a11a21)_2 aZlo_azl +(1- a11a21)_2 auo_azz

Nhu vay phuong trinh trong (6) va (8) ndi két cac tham sé ctia hai mo hinh.
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Khi udc lugng mé hinh rat gon (2) ta s€ nhan dugc gié tri udc lugng cia 9
tham s6, bao gdm cac bj; va var(eyy), var(es) va cov(ei,ey). Trong d6, Luan an
can khéi phuc lai 10 tham s6 cho mé hinh ciu tric (1), bao gdm aijj va var(eyy),
var(gy). Do do, thong tin thu duoc tir viéc udc lugng mo hinh rat gon 1a khong
da dé khéi phuc céc tham s trong mo hinh ciu trac. Vi vy, mo hinh VAR dang
cau trac duoc Xép la m6 hinh khong dinh dang duoc. Pé xir ly van dé nay, Luan
an can dua ra thém rang budc 1én cac tham sb ctia md hinh. Mot trong nhiing
cach tiép can dang nay 13 phan ra Cholesky.

b. Phan ra Cholesky:

Pé minh hoa phén rd Cholesky cho mé hinh don gian hai bién va mét tré,
phan rd nay gia sir, chang han rang a;; = 0, nghia 13 y, khong c6 tac dong tirc
thoi 16n y; (tuy nhién né van cé tac dong trong cac thoi ky sau, théng qua co ché

tré ctia md hinh. Khi d6 (7) c6 thé viét lai dudi dang:

€y _1_ -1 10 2N
o reaa(, 1) 2]

Ma tran vé phai phuong trinh trén 1a ma tran tam giac dudi, vi vay cach tiép
can nay co tén goi la phan ra Cholesky.

Nhu vay, Luan &n c6 9 phuong trinh cho 9 an s, hay néi cach khac, mé
hinh (1) véi rang budc a;; = 0 1a dinh dang dugc, Luan an ¢o thé thu duoc cac
wdc lugng cia mo hinh ciu tric (1) nhd vao cac uwdc lwong tir md hinh (2).

Khi cac tham sb trong mO hinh rat gon va mo hinh cAu tric da duoc ude
luong, Ludn 4n c6 thé str dung ching trong viéc phan tich co ché truyén tai sdc
giita cac bién s, thong qua ham phan tng.

(5.3) Ham phan iing va vmg dung trong phdn tich co ché truyén tdi soc

Mot trong cac cau hoi quan trong trong thyc té 1a: khi mot bién s trong md
hinh chiu mét ¢t séc thi tic dong cia né i cac bién sb khac trong mé hinh ra sao?

Pé tra 11 cho cau hoi ndy, tac gia s& hudng t6i viée biéu dién cac bién sb
trong mo hinh thanh ham sb cua cac ch sbe. Viée nay duoc tién hanh nhu sau.

Néu diéu kién 6n dinh duoc thoa man thi (2) ¢6 thé biéu dién duoc nhu sau:
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M:u+ah+qwga+ia%gu—aﬁ%+iq%i (13)
i=0 i=0

Hay:

V) (W), &by by (e
-G )

-1 by, b12i 1 a, ) &
S g Ay el

(14)

Mot cach tuong duong :

Yie A #. (1) ¢,() &1
- 15
(yﬂj [v};[@lo) ¢22(|>j(82t.] (15)

Y nghia ctia hé phuong trinh (15) 14 nhu sau :

Céc sai s6 &1 va g, dugc gia thiét 1a khong twong quan véi nhau. Do d6 y; va
y, trong (15) chinh 1 tong cua cac ct sdc khong twong quan, va nhu vay cach
biéu dién nay gitp ta trong viéc phan tich kich ban 1 tai thoi diém to ndo do,
€110 nhan dugc mot gia tri s6c va gy 12 khong ddi.
Cac hé sb (i) thé hién co ché truyén tai séc cua mot bién 1én ca hé thong va
theo thoi gian, nhu sau :
®4,(0), D11(2),.., P11(K)... : tdc dong cua ch séc 1 don vi trong bién y1 Ién
chinh no sau 0 thoi ky, sau 1 thoi ky, .., sau k thoi ky ...
D15(0), D15(1),.., P1o(K)... : tdc dong cua ch séc 1 don vi trong bién y, lén
bién y; sau 0 thoi ky, sau 1 thoi ky, .., sau k thoi ky...
D;1(0), D,1(1),.., Pyi(K)... : tdc dong cua ch séc 1 don vi trong bién y1 Ién
bién y, sau 0 thoi ky, sau 1 thoi ky, .., sau k thoi ky...
@5(0), Dpp(1),.., Doo(K)... : tac dong cua cu sdc 1 don vi trong bién y, 1én
chinh no sau 0 thoi ky, sau 1 thoi ky, .., sau k thoi ky...

V61 y nghia nhu vay nén 4 ham ¢, (i); 4, (1); #,,(1); #,, (i) dugc goi 1a ham phan

ung, thé hién phan img ctia cac bién doi véi cl soc 1én mdt bién trong hé thong

sau i thoi ky. Néu hé 6n dinh thi gia tri cac ham ndy s& triét tiéu dan khi i cang 16n.

Khi 1 = 0, cdc ham nay cling con dugc goi 1a nhan tir tic dong (impact

multipliers), thé hién tdc dong tirc thi ctia cac cli soc 1én cac bién twong Uing.
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Tong N0 thé hién tac dong tich liiy trong dai han ctia cu sdc trong &
i=0

1én bién yj, va do d6 dugc goi 1a nhan tir dai han (long run multiplier), (j, k = 1,2).

5.5 Khung phdn tich ciia Ludn dn

\ 4

Su lan toa
cua lai suat
cua NHNN

Viét Nam
toi lam
phat

M®& hinh
dinh
lugng

Khung 1y thuyét vé CCDHLS
cuia NHTW trong dicu kién
nén kinh t€ thi trudong

\ 4

Thyc trang CCDBHLS cua
NHNN Viét Nam trong diéu
kién nén kinh té thi truong giai
doan nam 2002 — 2016

\4

Giai  phap
hoan thién
CCBbHLS

cua NHNN
to1 nam
2025 va tim
nhin dén
nam 2030

v v

Nguon: Tac gia tw xdy dung

Hinh 1: Khung phén tich ciia dé tai Lun 4n

6. Két cau cia Luén an

A\ 4

Nhitng han ché va nguyén
nhan cia han ché trong xay
dung va thuc hién CCBHLS
cua NHNN

A

Ngoai phan m¢é dau, két ludn va kién nghi, danh myc cac cong trinh da

cong bd cua Ludn an, danh muc tai li¢u tham khdo, phu luc, ndi dung cua Luin

&n dugc két ciu gdm ba chuong nhu sau:

Chuong 1. Co so 1y luan vé co ché diéu hanh 13i suat ctia ngan hang trung

wong trong diéu kién nén kinh té thi truong

Chuong 2. Thuc trang co ché diéu hanh 13i suat ciia Ngan hang Nha nudc

Viét Nam trong diéu kién nén kinh té thi truong

Chuong 3. Giai phap hoan thién co ché diéu hanh 14i suat cia Ngan hang

Nha nudc Viét Nam trong diéu kién nén kinh té thi trudng
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CHUONG 1. CO SOLY LUAN VE CO CHE PIEU HANH
LAI SUAT CUA NGAN HANG TRUNG UONG TRONG PIEU
KIEN NEN KINH TE THI TRUONG

1.1 Co ché diéu hanh lii suit ciia ngin hang trung wong trong nén Kinh té
thi truong
1.1.1 Khdi qudt vé Idi sudt va nhan té dnh hwéng dén lii sudt

L4i suét 1a mot pham tru kinh té quan trong, nhan dugc su quan tam dac
biét ctia cac nha kinh té hoc. Trong d6, Alfred Marshall cho rang: “Idi sudt la cdi
gid phdi tra cho viéc sir dung von trén bat ky thi truong ndo. Ldi sudt thuong
hudng t6i mét mire cdn bang sao cho tong cau vé von trén thi truong bang tong
6 von dwoc cung img [76].”

Theo Irving Fisher: “ldi sudt la cau néi giita thu nhdp va von.” & “ldi sudt
la ty 1é phan tram gitka so tién phdi trd trén sé von vay mwon sau mét nam [106].”

Theo J.M Keynes: “ldi sudt la khodn thii lao cho viéc khéng sir dung khd
ning chuyén hodn, nén bt cir liic nao ciing biéu thi mirc dé cia nhitng nguoi cé
tién khéng muon tir b quyén kiém sodt so tién ciia minh [73].”

David Cox cho rang: “Idi sudt biéu hién gid ca khodn tién ma nguwoi cho vay
doi hoi khi tam thoi trao quyén sik dung khodn tién ciia minh cho nguoi khac [68].”

Hay theo quan diém cta Robert J.Gordon: “Idi sudt la ty 1é phan tram ma
nguwoi di vay phdi tra cho nguoi cho vay [72].”

Nhu vay, trong nén kinh té thi truong, 13i sudt 1a gia ca cia quan hé vay
muon von. Trong d6, ngudi thira von mang vén tam thoi nhan ddi ctia minh cho
ngudi thiéu von vay. Sau mot khoang thoi gian nhat dinh, nguoi thira vén sé
nhan vé day da von gbc va tién 13i. Lai sudt duoc tinh trén co sé ty suat phan
tram giita tién 13i va von cho vay sau mot khoang thoi gian nhat dinh, thuong 13
mot nam. Trong nén kinh té thi truong, 1ai suit chiu tac dong boi nhiéu nhan t6

song co ban, 1ai suat dugc hinh thanh dya trén co s& cung cau von.
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Trong d0, cdu von vay xuat hién tir phia cac cha thé thiéu von trong nén
kinh té, mong muén vay vén nhdm dap tng nhu ciu san xuat kinh doanh hodc
nhu cau vay von tiéu dung nhu: doanh nghiép, to chtrc, ho gia dinh hodc chinh
pht... Pudng cau vén vay 1a duong doc vé phia trai, phan anh khi 13i suét ting,
nhu cdu str dung vén c6 xu huéng giam xudng va nguoc lai.

Cung von vay khoi ngudn tir ngudn vén dang tam thoi khong sir dung toi
ctia cac chu thé trong nén kinh té. Cac chu thé nay sin sang cho ngudi thiéu vén
vay mugn trong mdt khoang thoi gian nhat dinh nham tim kiém co hoi dau tu,
tao ra loi nhuan cho khdi tai san dang tam thoi nhan ddi. Nguoi cung g von ¢6
thé 1a ho gia dinh, doanh nghiép, t6 chuc, chinh phu hoic NHTW. Puong cung
vbn 1a duong dc vé bén phai, phan 4nh khi 13i suat ting, ngudn cung vbn sin

sang tang nham tim kiém co hoi kinh doanh va nguoc lai.

Lai suat (i)

K Luong cung von vay (K)
Nguon: Tac gia tw tong hop
Hinh 1.1: Can bing cung ciu quy cho vay

Puong cung va duong cau von vay gap va cat nhau ¢ di€ém can bang khi
nguon cung vé von vira du thoa man nhu cau st dung von ctia nén kinh t€, hinh

thanh 14i suat can bang — 14i suét thi truong.
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Lai suét (i)

n
>

Ki K Luong cung von vay (K)

Nguon: Tdc gid tw tong hop
Hinh 1.2: Pwong cau von vay dich chuyén sang trai

Khi nhu cau dau tu, chi ti€u c¢6 xu hudéng giam nhung ngudn cung vé von

khong giam theo kip, khién 13i suét trén thi trudong giam va nguoc lai.

Laisuatd) T

B

. ; Ki K L 6n vay (K
Nguon: Tdc gia tu tong hop wong cung von vay (K)

Hinh 1.3: Pwong cung von vay dich chuyén sang trai

Khi cung von giam, cdu dau tu va tiéu dung trong nén kinh té khéng giam
theo kip dan dén 14i suat trén thi truong ting va nguoc lai.

Bén canh do, lai suat thi truong con chiu tdc dong cua nhiéu nhén t6 khac
nhu: ty I¢ lam phat ky vong, ty I¢ 1o nhudn ky vong cia nha dau tu, boi chi ngan

sach nha nudc... dan dén su dich chuyén cua 1ai suat trén thi truong,.
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Nhu vay, 13i suat van hanh theo quy luat thi truong, 13i suit ting hay giam
phu thudc cung cau vbn vay thé hién quy luat kinh t& khach quan. Co ché van
hanh cta 13i suat do thi truong quyét dinh. Trong diéu kién nén kinh té thi truong,
cac chu thé tu do canh tranh, cung cau von vay tu diéu chinh vé& muc 13i suét can
béng. Tuy nhién, néu dé thi truong tu diéu tiét, khong co su kiém so4t cua nha
nudce s& dan dén cac han ché nhu: tinh trang canh tranh khién 1i suét tang vot, tinh
trang ép gia xdy ra; gy suy giam tin dung chi dinh, loai bo cic yéu cau phan bd
tin dung wu tién cho cac chua thé nhu cac nha san xuat quy mé nho, ndng nghiép va
cac linh vuc uvu tién khac phuc vu chién luge phat trién kinh t& x3 hoi... [111] Tat
ca nhiing diéu nay s& dan dén tinh trang han ché dau tu, thu hep san xuét, canh
tranh thiéu lanh manh giita cac TCTC, gy mat on dinh thi truong ciing nhur khong
dam bao cac van dé xa hoi... Do do, nhét thiét phai co su can thi¢p cua nha nude
trong qua trinh quan 1y hoat dong cua thi trurong.

1.1.2 Khdi niém co ché diéu hanh lai sudt ciia ngan hang trung wong

Vi ldi suat van hanh theo quy luat kinh t& khach quan, dé dat duoc cac
muc tiéu diéu hanh vi m6, NHTW phai thong qua qué trinh diéu hanh 1i suat dé
tac dong vao thi truong nham dat dugc cac muc tiéu quan ly cia minh.

Trong d6, tir co ché (mechanism) xudt phéat tir ttr “mechanismus” trong
tiéng Latin, c6 nghia 1a "thiét bi" hoic "phuwong tién". Hay co ché 1a: “mdt phan
ciia mét cé6 mdy, hodc mét tdp hop ciia cdc bé phdn lam viée véi nhau [138].”
Pong thoi, co ché ciing 1a “mét cdch dé lam mét cdi gi d6 da dwoc 1én ké hoach
hodc mét phan ciia mot hé théng [138].” Nhu vay, co ché vira 1a danh tr chi ciu
tao cua may moc, thiét bi, vira la dong tir chi nguyén 1y hoat dong ciia mot thiét
bi hodc mot quy trinh cong viéc cu thé, bao ham co ciu to chuc, nguyén tic van
hanh. Dé van hanh duoc, co ché chiju tac dong boi nhiéu nhan t6 khach quan.

Tir diéu hanh (Operate) xuat phat tir tir “Opus” trong tiéng Latin c6 nghia
la cong viéc, 1a hoat dong kiém soat, diéu khién cac hoat dong cua mot thiét bi,
mot qua trinh cong vi¢c hodc mot hé théng nhét dinh. Hay diéu hanh duoc hiéu

la: “mét nguoi hoac mot 16 chirc kiém sodt cdac hoat dong cua mot thiét bi, mot
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qua trinh cong viéc hodc hoat dong cua cd mot hé tho”'ng [148] " “lam cho quéa
trinh hoat déng dién ra ding quy ludt, ding quy tdc [82].” Xét theo nghia chung
nhat, diéu hanh 1a viéc mot td chirc hodc mot ¢4 nhan kiém soat moi hoat dong,
diéu khién dé tat ca cac b phan cong viéc hodc quy trinh hoat dong theo dung
nguyén tic dé ra tir d6 gitp nguoi diéu hanh dat dugc muc dich theo ké hoach.
Trong pham vi cua Luan &n, co ché diéu hanh 13i sudt 12 viéc NHTW st

dung cac bién phap khac nhau nham kiém so4t 13i suat dé diéu tiét thi truong tir
d6 dat duoc muc tiéu CSTT. Vi 1ai suét mang tinh khach quan, van hanh theo
quy luat thi truong, thong qua su diéu tiét cung cau von vay trén thi truong hinh
thanh 13i suat. Dé 6n dinh thi trudng va dat duoc muc tiéu CSTT, NHTW phai st
dung tong thé cac bién phap nham kiém soat 13i suat qua d6 diéu chinh hanh vi
ctia cac chu thé trén thi truong song phai dam bao ton trong quy luat thi trudng.
Nhuw viy, CCDHLS la tong thé cdc quy dinh ciia NHTW trong vigc thiét lgp
muc tiéu diéu hanh ldi sudt, lwa chon cong cu lii sudt, xdc dinh mirc lai sudt
VA phwong phdp diéu hanh lai suit ciia NHTW tiv d6 lan téa t6i nén kinh té
giup NHTW dat dwoc muc tiéeu CSTT.
1.1.3 Muc tiéu diéu hanh ldi sudt ciia ngdn hang trung wong

Lai suat la cong cu cua CSTT, moi hoat dong diéu hanh 1ai suit cua
NHTW déu nhim dat duge muc tiéu CSTT. Do d6, muc tiéu diéu hanh 13i suit
cua NHTW phai théng nhét v&i muc tiéu CSTT. Tuy theo diéu kién cu thé cua
mdi qudc gia, NHTW x4c dinh muc tiéu diéu hanh CSTT phu hop véi tinh hinh
kinh té - x3 hoi trong timg giai doan, theo d6 muc tiéu diéu hanh 14i suét cia
NHTW ciing c6 sy thay d6i. Theo Koshy Mathai: “CSTT t6n tai duwi nhiéu hinh
thirc. Song vé co bdn, né diéu chinh cung tién trong nén kinh té dé dong thoi dat
duwoc muc tiéu kiém sodt lam phat va on dinh san luong dau ra [145].”

Theo NHTW Canada: “Muc tiéu ciia CSTT la dé bao ton gia tri tién bac
bang cdch giit lam phat thdp, 6n dinh va dé di dodn. Piéu ndy cho phép nguoi dén

Canada thuc hién cac quyét dinh chi tiéu va dau tw tw tin hon, khuyén khich dau tw
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dai han trong nén kinh té, va gdp phan tao viéc lam bén viing va nang sudt cao hon.
Diéu nay sé dan dén nhiing cdi thién trong tiéu chudn séng cia nguoi dan [129].”

Theo NHTW Chau Au: “Muc tiéu chinh ciia nhiéu NHTW I 6n dinh gid ca.
Ngodi ra, & mét s6 nude, theo quy dinh ciia phdp ludt, muc tiéu hoat dong ciia cdc
NHTW con nham giam ty 1é thdt nghiép, dam bao céng an viéc lam day di [141].”

Theo Cuc Du trit lién bang Hoa Ky: “H¢ thong diw trit lién bang, thurong
duoc goi la Cuc Dy trit Lien bang hodc don gian la Fed, la NHTW cua Hoa Ky.”
Va “Cuc Du trit Lién bang cé trach nhiém qudn Iy bon linh viee quan trong sau:

Thue hién CSTT ciia quoc gia bang cdch tic dong toi tién té va tin dung
nham theo dudi muc tiéu viéc lam d‘dy du va gia ca on dinh.

Gidm sdt, diéu tiét ngan hang va TCTC quan trong khdc dé dam bdo an
todn, lanh manh ciia hé thong ngdn hang, tai chinh quéc gia va bdo vé quyén tin
dung cua nguoi tiéu dung.

Duy tri sw on dinh ciia hé thong tai chinh va riii ro hé thong c6 thé phat sinh
trong thi truong tai chinh.

Cung cdp cdc dich vu tdi chinh nhat dinh cho Chinh phit Hoa Ky, c¢dc TCTC
ciia Hoa Ky, cdc t6 chirc chinh thirc nude ngodi, va déng mot vai tro quan trong
trong diéu hanh va gidm sdt cac hé thong thanh todn ciia quéc gia [136].”

Nhu vy, moi quéc gia xac dinh muc tiéu diéu hanh CSTT khéc nhau. Song
vé co ban, CSTT ctia cic NHTW déu hudng t6i cac muyc tiéu sau:

(1) On dinh gid ca, dam bdo muc tiéu lam phdt

On dinh gia ca 1a myc tiéu quan trong va mang tinh chién luge dai han cua
NHTW béi gia ca anh huong dén chi phi va thu nhap cta cac nha dau tu, ho gia
dinh. Trén co sé 6n dinh gia ca, kinh té c6 diéu kién phat trién on dinh, bén viing,
chit luong ting truong dam bao, tir d6 dam bao chat luong cudc séng ciia dan cur.
Tuy nhién, 6n dinh gia ca, dam bao muc ti€u lam phat 12 muc tiéu dai han cia
CSTT bai theo Keynes, trong ngan han, mic gia cing nhéc, khong thay d6i. Mirc
gid chi thay doi trong dai han khi NHTW str dung cac cong cu diéu hanh tac dong
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to1 cung cau vbn vay, dac bi¢t 1a cong cu lai suit. Vi vay, s€ khong kha thi ddi véi
NHTW trong viéc theo dudi muc tiéu kiém soat gid ca trong ngan han [66].
(2) Pdm bdo ting truong kinh té

Tang truong kinh té tao diéu kién nang cao chit lugng cudc sdng ngudi dan,
1a dich can dat dugc trong moi hoat dong diéu hanh vi m6 cua nha nude. Khi can
khuyén khich ting truong kinh t&, NHTW thyuc hién CSTT ndi long, mé rong tong
cung tién té, ha thép 131 suét co tac dong kich thich tiéu dung ctia ho gia dinh, tao
diéu kién cho doanh nghiép mé rong dau tu, gia ting san xuét tir d6 lam ting san
luong. Tuy nhién, NHTW ting cung tién t&, tao ap luc gia ting lam phat. Do do,
trong ngan han, muc tiéu ting trudng kinh t& va 6n dinh gia ca khong thé dong thoi
dat dugc, tuy thudc diéu kién kinh té trong ting giai doan, NHTW ¢6 su lya chon
uu tién myc tiéu lam phat hay ting truong kinh té.
(3) Duy tri ty Ié thdt nghiép thdp, dam bdo céng an viéc lam day di

Khi NHTW dat dugc muc tiéu 6n dinh gia ca, kinh té ting trudng bén viing
tao diéu kién cho cac doanh nghiép phat trién, mé rong san xuat do d6 ting ty 16
nguoi lao dong co6 viée lam, giam tinh trang that nghi€p. Muc tiéu nay duoc tao ra
tir nén tang ctia sy On dinh gia ca va ting trudng kinh té. Do d6, xét trong dai han
muc ti€u nay dat dugc khi NHTW xay dung va thuc hién CCDHLS c6 hi¢u qua.

Nhu vay, cadc muc tiéu cua CSTT co mbi quan hé v6i nhau. Trong dai han,
cac muc tiéu khong c6 mau thudn, song trong ngin han, cic muc tiéu nay khéng thé
dong thoi dat dugc. Boi khi NHTW ha 13i suat nham khuyén khich tiéu ding, mé
rong dau tu, tao thém cong an vi¢c lam khién lam phéat tdng. Do d6, cac muc ti€u
nay can 13 muc tiéu dai han va c6 chién lugc cu thé dé dat duge. Vi 1di suat 1a cong
cu diéu hanh ciia CSTT, myc tiéu diéu hanh 13i suat phai théng nhét véi muc tiéu
cua CSTT. Do d9, trong xay dung va thyc hién CCDHLS ctia NHTW, muc tiéu can
dat dugc 1a 6n dinh gia ca, dam bao muc ti€u lam phat, tang trudng kinh té va duy

tri ty 16 that nghiép thap, dam bao cong an viée lam day du.
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1.1.4 Cong cu lii sudt ciia ngén hang trung wong

Do su khéac nhau vé diéu kién kinh té - xa hoi, su phat trién cta thi truong tai
chinh, vi tri phap 1y cia NHTW mdi qudc gia nén 1ai suat cia NHTW mdi qudc gia
trong diéu hanh CSTT c¢6 sy khac nhau vé tén 201, cach xac dinh. Cu thé:

Lai suat cia NHTW Chau Au (ECB) 1a LSCB — Key Interest Rates - do Hoi
dong diéu hanh cia ECB xac dinh. LSCB ctia khu vye dong EUR 14 13i suét tai cip
vén, dugc ECB cho cic NHTM vay dé dép ng nhu cau thanh khoan. Trong do,
ECB cho NHTM vay thong qua hinh thtrc dau thau 14i suat cd dinh hodc d4u thau
khéi lwong [142]. Viéc ECB diéu chinh LSCB c6 tic dong manh t6i 13i suét lién
ngan hang Chau Au (Euribor). Do d6, LSCB ciia ECB dugc sir dung nhu mdt cong
cu dé ECB tac dong t6i 131 suét thi truong. LSCB duoc ECB xéc dinh dura trén mirc
lam phat muc tiéu ctia khu vuc dong tién chung Chau Au [71].

L3i suat chinh thic ciaa NHTW Anh (BoE) — Official Interest Rate/ Bank
Rate duoc 4n dinh boi Uy ban CSTT. Pay 1a mirc 14i suat tham chiéu dé xac dinh
mirc 13i suat cho vay qua dém ctia BoE véi cac NHTM. Lii suat chinh thirc dugc
BoE xéc dinh dua trén co sé muc ti€u lam phat va du bao bién dong lam phat ky
vong trong twong lai. Uy ban CSTT ctia BoE diéu chinh i suat chinh thirc nhdm
anh huong toi nén kinh té, kéo nhu cdu va ngudn cung hang hoa, dich vu vé murc
can bang dé dam bao ty 1& lam phat vé mirc lam phat muc tiéu 2% ctia BoE [131].

Cuc du trit Lién bang Hoa Ky (Fed) str dung dong thoi hai 13i suat trong diéu
hanh CSTT 1a 13i suét tai chiét khdu (The Disount Rate) va 13i sudt cho vay bu dép
dur trir bat budc muc tiéu cia lién bang hay con goi 1a 13i sut lién bang (Interest on
Required Reserve Balances and Excess Balanes). Trong do, 13i suat tai chiét khau la
14i sudt Fed cho cac NHTM va céc t6 chiic luu ky khac vay vén trén cira s6 chiét
khau. Lai suat tai chiét khau dugc xac dinh boi Ban giam déc Ngan hang du trir. Lai
suit lién bang thuc chét 14 13i sut muc tiéu, duoc Fed cong bd nhim dinh hudng

cho vay trén thi truong lién ngan hang khi cac NHTM thiéu hut dy trit bat budc
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(DTBB) [135]. Lai suat muc tiéu do Uy ban thi truong ma lién bang quyét dinh dya
trén co so muc tiéu CSTT va du bao phat trién kinh té.

NHTW Nhét Ban (BoJ) sir dung cong cu 13i suat cho vay qua dém khong thé
chip trén thi trudng lién ngan hang nhim tac dong t6i thi truong tién té va mat bang
14i suat trén thi truong. Lai sut ndy tac dong dén cung tién va c6 vai trd dinh huéng
mirc 14i sudt ctia céc khoan tiét kiém, cho vay thé chap cia NHTM [71].

Tuong ty BoJ, NHTW Malaysia 4p dung muc 1di suat chinh séch cho vay
qua dém gitra cac NHTM. Pay 1 mirc 13i suat tham khao cho cac NHTM trong viéc
diéu chinh muc 13i suat cho vay [71].

Nhu vay, mdi qudc gia khac nhau, NHTW xac dinh va str dung mot 13i suit
v6i tén goi khac nhau trong diéu hanh CSTT. Song hau hét cac 14i sut nay khong
¢ nhiéu su khéc biét, vé co ban, cac 13i suit nay c6 chung cac dac diém sau:

Mot, 14i suat cia NHTW 1a 13i suat muc tiéu, do NHTW cong bd, dugc st
dung 1am dinh hudng cho cac NHTM trong hoat dong kinh doanh. Lai sut nay
duogc xac dinh trén co s& muc tiéu diéu hanh CSTT va du bao phat trién kinh té.

Hai, 13i suit cia NHTW duogc xac dinh boi hoi déng chuyén mon cua quéc
gia. Thanh vién hoi dong chuyén mén bao gdm théng doc NHTW, cac pho thong
dbc NHTW. Hoi déng nay hop dinh ky theo lich ¢d dinh tr trude. Trén co sé thao
ludn cac van dé vé tinh hinh kinh té, hoi dong chuyén mon quyét dinh murc 14i suat
va cong bd cong khai ngay sau khi két thuc cudc hop nham tao ludng thong tin
chinh thirc tir 46 dan dat 13i sut thi truong theo muc tiéu 13i suat cia NHTW.

Ba, NHTW str dung nghiép vu thi truong mé (OMO) dé tac dong té1 cung
cau von, tir 46 diéu chinh 13i sut thi truong vé mirc muc tiéu di dé ra.

1.1.5 Nguyén tic xdc dinh li sudt ciia ngén hang trung wong

Nguyén tic xac dinh 13i sut ban dau dugc phét trién boi Irving Fisher, ong
cho rang: “Ldi sudt trong hop dong vay von sé tré 1én hoan hdo néu né dwoc
diéu chinh theo nhitng thay déi trong sirc mua cia tién té [106].” “Khi gid ca
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tang cao, ldi suat co xu huwong cao” “dé bu dap cho sy gia tang cua gid ca hang
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héa” va “khi gid giam, ldi sudt c6 xu hwdng giam [106]” Hay nguyén tic 1ai
suat nay duoc hiéu mot cach don gian nhu sau:

L4i suét danh nghia = 1ai suét thuc + ty 1€ lam phat du kién [109].

Nguyén tic 13i suat ctia I.Fisher di trg thanh mot thanh phan thiét yéu trong
kinh t& vi mé hién dai [109], boi 131 sudt thuc c6 mdi quan hé chat voi gia ca theo
thoi gian, khi NHTW diéu chinh 13i suat danh nghia sé& tac dong dén gia ca cia
hang hoéa, dich vy, tac dong toi quyét dinh san xuét ctia doanh nghiép, do vay tac
dong t6i san luong. Tuy nhién, Robert E.Lucas phé phan: “cac tiéu chudn, théng
s6 danh gid dinh lwong ciia cdc 1y thuyét kinh té va déanh gid chinh sdch khong
phit hop véi cde dic diém quan trong cia thiee hanh kinh té heong” va “y nghia
ciia cdc mé hinh dw bdo hién nay khéng c6 ndi dung. Kha ndang dy bdo ngdan han
ciia cdc mé hinh nay khéng cung cdp bang chimg mét cdch chinh xdac [156].”
Lucas phé phan chinh sach kinh té truyén thong 1a thiéu sot khi thira nhan rang
ky vong hop 1y khong tac dong toi két qua cia CSTT [90].

Duya trén nhitng nén tang nay két hop véi su phat trién manh mé cta hoc
thuyét Truong phai Keynes méi khi cho rang NHTW can l1ay lam phét 1am muc
tiéu ctia CSTT va sir dung 13i sudt 13 cong cu chil chét trong qua trinh diéu hanh
CSTT, John B.Taylor dd “xdy dung quy tdc xdc dinh ldi sudt danh nghia trong
diéu hanh CSTT cho NHTW [150] ”. Theo quan diém ctia John B.Taylor, quy
tac xac dinh 13i suat “phdi la mét cong thirc co hoc [90]”, khéng phdi la phirong
phap hoach dinh chinh sach dva trén sw phan ung thong thuong “dudi sy cai tri
chinh sach [90] 7. Quy tic d6 phai 1a “quy tdc c6 thé thwc hién va vin hanh
chinh thire” ddng thdi “ phdi phan dnh dwoc nhitng thay déi trong ldi sudt cia
NHTW dép g dwoc nhitng thay doi trong mirc gid hodc thay déi trong thu
nhdp thiee t¢[90] 7. Dua trén quan diém ndy, quy tic Taylor dugc thé hién dudi
dang ham sb don gian dé xac dinh 14i suat cia NHTW, cu thé nhu sau [90]:

r=p+05y+05(p-2)+2
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Trong do, r (1ai sut cta NHTW); p (ty I¢ lam phat); y (ph?ln tram do 1éch cua
GDP thyc so voi GDP tiém ning); Cu thé: y = 100(Y — Y*)/Y*; Y(GDP thuc); Y*
(GDP tiém ning).

Trong quy tic 13i sut ndy, Taylor st dung sb liéu lam phat va ting trudng
kinh té theo quy. Theo Taylor, dy 1a khoang thoi gian thich hop dé tinh toan su
thay d6i ctia muc gid ca trung binh va pht hop dé duy tri 1i suat cia NHTW ¢ mirc
cb dinh [90].

Ty 1€ lam phat muc tiéu 1a ty 1¢ lam phat do NHTW cong bd va chiu trach
nhiém diéu hanh CSTT dé dat dwoc myc tiéu nay [151].

GDP tiém nang la muc san luong dat dugc khi nén kinh té & trang thai can
bang, dat murc toan dung lao dong [90].

Taylor khing dinh: “viée dat ra mét ty trong nhdt dinh trén cd mirc gid va
san lwong thuee té trong nguyén tic xdc dinh ldi sudt la phit hop & hau hét cdc
quoc gia [90].” Trong cong thic gbe, Taylor mic dinh trong sb d6i véi ting
truong kinh té va lam phat cing & muc 0,5 thé hién quan diém trung 1ap dbi véi
ca muc tiéu ting truong kinh t& va lam phat. J.B Taylor két luan 1ai suit cua
NHTW can phai dugc diéu chinh ting trong truong hop ty 18 lam phéat vuot mirc
ty 16 lam phat muc tiéu 2%" hodc GDP thyc ting qua mirc GDP tiém ning. Néu
ca ty 1¢ lam phat va GDP thyc dat mic muyc tiéu, 1ai suét cia NHTW sé& bﬁng 4%
hodc 2% theo gia tri thuc [90]. Mot cach khai quat, quy tic Taylor duoc udc
lugng bang mé hinh hdi quy nhu sau [151]:

I =+ p+ Bal(me— ) + 8%

Trong do, i; (14i suat muc tiéu cia NHTW); p (14i suat thuc can bang dai han);
i (ty 16 lam phat); T (ty 1é lam phat muc tiéu); x (khoang céach cua GDP (sy chénh
léch ctia log GDP thuc va GDP tiém ning)).

Nhu vay, Taylor dua ra quy tic thiét 1ap 13i suat muc tiéu cia NHTW dya trén

bon yéu t6 co ban gém: Ty 1€ lam phat hién tai; 1ai sut thyuc can béing; khoang céch

129%: 1a ty 1¢ lam phat muyc tiéu do Hoa Ky xac dinh, dugc coi 1a dinh hudng diéu hanh CSTT cua Fed.
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gitta ty 1¢ lam phat hién tai va ty 1¢ lam phat muc tiéu; khoang cach gitra GDP thuc
va GDP tiém ning. Trong d6, mbi quan hé giira hai yéu t6 dau tién 1a ty 18 lam phat
hién tai va 1ai suat thuc cAn bang dua ra goi ¥ cho NHTW trong viéc duy tri ty 16
lam phat hién tai & muc nao dé dam bao nén kinh t& dat mirc san luong tiém nang.
Ngoai ra, quy tic Taylor str dung “ldi sudt thuc cdn bang cho thdy 1di sudt thuc
dong vai tro trung tam trong viéc xdy duyng CSTT [150] 7. Mic du 13i sudt danh
nghia cia NHTW la cong cu hoach dinh va diéu hanh CSTT nhung 1ai suét thuc
lai c6 tac dong truc tiép ti cac quyét dinh dau tu va san xudt cla ca nén kinh té.
Céc yéu td thir ba va thir tu trong quy tic Taylor 1a chénh léch cta lam phat va
khoang cach cua san luong cho thdy muc tiéu trong viéc “hoach dinh CSTT
hwréng t6i muc tiéu duy tri mét ty 1¢ lam phdt thap va én dinh trong khi van dam
bdo thic ddy tang truéng bén vimg [150]”. Mic du quy tic nay dua ra mot
phuong phap truc tiép va don gian dé xac dinh 13i suat cia NHTW song Taylor
cling khang dinh qua trinh van hanh quy tic 1ai sudt ndy “cdn cé su danh gid,
cdn nhdc tir phia NHTW” va phai “duwa trén diéu kién kinh té cu thé ciia moi
quoc gia”, “khong thé va khéng nén thuc hién quy tdc nday mét cach mdy méc
trong diéu hanh CSTT ciia NHTW [90]. ”
1.1.6 Phwong phdp diéu hanh lai sudt ciia ngdn hang trung wong

Phuong phép diéu hanh 14i suat cia NHTW gom hai loai: phuong phap
diéu hanh 13i suit truc tiép va phuong phap diéu hanh 1ai suat gian tiép. Viéc
NHTW st dung phuong phap diéu hanh 13i suat truc tiép hay gian tiép phy thudc
vao trang thai ctia nén kinh té trong nhiing giai doan nhét dinh. Cu thé nhu sau:
(1) Phwong phdp diéu hanh lai sudt truc tiép

Phuong phéap diéu hanh 14i suat truc tiép 1a cach thic diéu hanh 13i suat
thong qua viéc NHTW can thiép truc tiép vao i suat kinh doanh ctia cac TCTC.
Trong d6, NHTW quy dinh muc 1ai suét cb dinh hodc mirc 13i suét tran/san, budc
c4c TCTC phai tuan thu. Pay 1a phuong phap didu hanh mang niang tinh hanh
chinh, khong t6n trong quy ludt cung cau von. Trong trudng hop nay, cac TCTC
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khong c6 co hdi lya chon khi xac dinh va cong bd 141 suit kinh doanh, 13i suét
hoan toan phy thudc quyét dinh cia NHTW tir ¢6 anh hudng dén thu nhap va chi
phi ctia cac TCTC, lam giam két qua kinh doanh caa cac don vi nay, tao ra su
méo mé trong hoat dong cia TCTC. Phuong thirc diéu hanh 14i suit nay thuong
dugc 4p dung khi tinh hinh kinh t& vi mé c6 nhiéu bt loi, nén kinh té chua thé
hién déy du cac yéu td ctia nén kinh té thi truong, hi¢u luc diéu hanh CSTT cua
NHTW khong cao, chinh sach dua ra nhung khong di vao thuc té, budc NHTW
phai dua ra mot muc lai suét cb dinh hodc khung ¢ dinh dé kiém soét thi truong.
(2) Phwong phdp diéu hanh lai sudt gidn tiép

Phuong phap diéu hanh 13i suét gian tiép 1a cach thirc diéu hanh 13i suat
cia NHTW can ct theo co ché thi trudng, ton trong quy lut cung cdu von.
Trong d6, NHTW dua ra cac quy dinh diéu hanh Iai suat dwa vao tinh hinh bién
dong cung cau von thi truong. Thong qua nghiép vu OMO, NHTW tac dong toi
131 suét thi truong, diéu tiét cung cau von vay, kéo i suét thi truong vé muc 1ai
suat trong ké hoach tir d6 dat dugc muc tiéu CSTT. Phuong phap diéu hanh gian
tiép thuong dugc str dung khi nén kinh té biéu hién day du cac yéu t6 cia nén
kinh té thi truong. Trong d6, cac nha kinh té hoc Tan ¢ dién tng ho tu do kinh
doanh [93], dé cao tu twong thuyét “ban tay vé hinh” cia thi trudng, chdng lai
su can thi¢p ciia nha nudc vao nén kinh té. Truong phai Tan ¢ dién dua ra hoc
thuyét luong tién va nhin manh cau tién phu thudc duy nhat vao téng san pham
danh nghia ma khong chiu anh hudng boi yéu t6 13i suat [85]. Viéc nay cho thiy
Truong phai Tan cd dién da loai bo vai trd clia cung tién trong viéc xac dinh 1ai
sudt, 14i suat chi dugc xac dinh dua trén hai co s& 12 phuong thic tiét kiém va
nhu cau dau tu [117] thong qua tiét kiém va dau tu phan 4nh cung cau von vay
trén thi truong, thi trudng tu diéu chinh tir 6 hinh thanh 13i suat. Piéu nay tréi
v6i quan hé giira tién té va 1ai suat, cung tién khong nhiing c6 anh hudong dén
muc 13i sudt ma con anh hudng dén cung tin dung trong nén kinh té [102].

Khéng dong nhit véi nhitng quan diém cua Trudng phai Tan cb dién,
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J.M.Keynes cho ra doi tac pham “Ly thuyét tong qudt vé viéc lam, i sudt
va tién té” dé bac bo cac lap luan nay. Keynes cho rang tién té khong don
thuan chi 1a cong cu giao dich, ban than tién té déng thoi 1a tai san tai
chinh, mang lai lgi ich cho nguoi s¢ httu [117]. Va lai suét duoc xem nhu
cong cu quan trong gilp xac dinh mirc cau tién [85], do d6, 1ai suat 1a cong
cu quan trong ctia CSTT, quan 1y 13i suat 13 con bai chi dao dé thiét ké
CSTT [69]. Nhu vdy, theo Truong phai Keynes, 1ai suit 1a cong cu hitu hiéu
dé NHTW diéu hanh CSTT, quan 1y nén kinh té trong ngan han [117]. NHTW
str dung 13i suat 1a muc tiéu diéu hanh CSTT, thiét lap mirc 14i suét trong ngan
han, sir dung nghiép vu OMO nhdm thay d6i cung tién tir d6 dat murc 13i sut
muc tiéu dé ra.

Tuy nhién, Truong phai Trong tién cho rang Truong phai Keynes qua
cha trong dén 14i sudt va bac bo mot cach thai qua quan diém 131 suit coa
Trudong phai Tan ¢ dién. Truong phai Trong tién cho rang: “bang viéc chii
dong thay doi cung vmg tien, NHTW va chinh phii hodn todn hwéng dan duwoc
ldi sudt, tong cau, san lwong, gid cd va tham chi ca nhu cau vé tién trong nhan
dan [69].” Trudng phai Trong tién nhan manh vai tro cta tién va mdi lién hé
gifta ting trudng cung tién va lam phat [120]. Theo d6, “NHTW phdi tim ra
toc do ting trudng ciia cung tién phit hop véi ting trucng ciia thu nhdp thuc
té dé kiém sodt lam phat [117].”

Nhu vy, mdi truong phai kinh té dua ra cac quan diém khac nhau vé
diéu hanh 1ai suit cia NHTW, tir 46 phé phan cac nhugc diém cta hoc thuyét
di truéc nham hoan thién 1y thuyét kinh té, tao cin ¢t cho nha nuédc xay dung
chinh sach va thyc hién cic quyét dinh diéu hanh nén kinh té. Trong tién trinh
hoan thién d6, vao cudi thap nién 70 thé ky 20, Trudng phai Keynes méi duoc
phat trién trén co s 1y thuyét ctia Truong phai Tan cb dién, Truong phéi
Keynes, Truong phai Trong tién va thuyét chu ky kinh doanh thuc té coa

doanh nghiép [112]. Truong phai Keynes méi “nhdn manh vao sw ciing nhdc
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clia gid cd va sw can thiét phdi cé cdc hoat dong o6n dinh cia chinh sach thong qua
viée diéu tiét téng cau dé dam bdo nén kinh té dat dwoc mirc san lwong tiem nang.
N6 két hop tw twomg ciia Trieong phdi Tién té vé tam quan trong ciia CSTT va tu
teong cia Trwong phdi Tan cé dién vé tam quan trong ciia tong cung cd trong ngdn
han va dai han [119].”

Truong phai Keynes méi xdy dung 1y thuyét trén hai gia thiét. Mot, thi truong
canh tranh khong hoan hao do do can c0 sy can thi¢p ctia nha nudc dé 6n dinh thi
truong. Hai, trong ngdn han, tién lwong va gia ca 1a cd dinh, khong thay ddi. Keynes
moi cho rﬁng muc gia ca la hién tuong tién té [109]. Gia ca cb dinh trong ngén han
song trong dai han gia ca thay d6i do NHTW phai diéu chinh cung tién t& dé dam
bao dat muc tiéu 14i suat, khién doanh nghiép phai diéu chinh san xuit tir 46 1am
murc gia thay doi [117]. Cac van dé co ban cua Truong phai Keynes moi duoc
thé hién trong ba phuong trinh ¢t 16i sau [109], [110], [112],[ 149]:

Phuong trinh duong IS: X;= Ef(Xu1) — 0 (it — Eq — p)

Trong d6, x; 1a mirc chénh 1éch giira san luong thuc té va san lugng tiém
ning (khoang cach san luong); E«(Xus1): san luong tiém ning gitta thoi ky t va t +
1; i¢: 13i sudt danh nghia; 7 ty 18 lam phat; Eg: ty 16 lam phét ky vong; p: 13i
suat thuc can béng (tirc 1a 1a1 suét thuc xay ra khi chénh 1éch san luong thuc té
va ky vong béng 0); iy — Egry — p: chénh 1&ch 1ai suét thuc.

Puong cong IS thé hién mbi lién hé gitta khoang cach san lugng hién tai
v6i 13i suat thuc. N6 minh hoa rd nét kénh truyén dan cua 1i suat trong diéu
hanh CSTT. Cu thé, duong IS cho thay mdi quan hé dong bién giita khoang cach
san luong tai thoi diém t v6i ky vong vé khoang cach san luong tai thoi diém
t+1, khi doanh nghiép va ho gia dinh ky vong vé viéc ting san luong c6 tac dong
tich cuc lam tang san luong tai thoi diém hién tai. Trong khi d6, khoang céach san
luong tai thoi diém t va 13i suat thyc té tai thoi diém t lai c6 mdi quan hé nghich

bién, c6 nghia 1ai suat danh nghia ting trong khi ky vong vé lam phat khong doi
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hodc ting nhung murc ting khong vuot qué 13i suat danh nghia s& tic dong lam
giam khoang cach san luong tai thoi diém t.

Phuong trinh dwong cong Phillips: m= BEy(m1) + KX — E(Xy))

Puong cong Phillips cho biét lam phat ciia giai doan nay phu thudc vao
murc san lugng tai thoi diém hién tai va lam phat ky vong cua giai doan tiép theo.
Trong d6, lam phat tai thoi diém t c6 quan hé dong bién véi ca lam phét ky vong
va chénh I¢ch san lugng, tirc 1a khi doanh nghi¢p va ho gia dinh tin tudng lam
phat ting tac dong lam ty 1& lam phat tai thoi diém t ting, dong thoi khi san luong
tai thoi diém t ting so véi san lugng tiém nang khién ngudi dan lac quan hon vé
tuong lai, gia tang chi tiéu tir d6 tdc dong lam lam phat tang.

Phuong trinh 1di sudt: i, =1+ p + S(m— nt*) + OyXt

Phuong trinh 131 suat thé hién nguyén tic diéu hanh CSTT cta Truong
phai Keynes méi. Lai suat danh nghia tai thoi diém t (i;) dwoc hiéu 13 14i suét
cia NHTW. Lii suat nay duoc xac dinh trén co so lam phat ky vong, khoang
cach san luong, do 1¢éch gitra 1ai suit muc tiéu cia NHTW va 13i suit can bé‘mg.

Truong phai Keynes méi cho rang diéu hanh CSTT ctia NHTW phai dua
trén co s& didu hanh 13i sut danh nghia ngan han, lay 13i suat danh nghia ngén
han 1am trung tim dé 6n dinh tong cau tir d6 tac dong toi gia ca. Keynes moi
dua trén gia dinh cho rang gia ca trong ngan han 1a ¢4 dinh. CSTT trong ngan
han khong phai 14 chinh sach trung 13p do CSTT ldy viéc diéu hanh 14i suét
lam trung tAm nén khi 13i sudt danh nghia ngén han thay d6i lam chi tiéu, dau
tur ctia ho gia dinh va doanh nghiép, ciing nhu ty gia thay doi tir d6 tic dong
t6i san luong boi doanh nghiép phai diéu chinh muic san xut do d6 trong dai
han s€ tac dong lam thay ddi mirc gia, toan bo nén kinh té tré vé trang thai can
bang [144]. Dong thoi, Keynes mai cho rang viéc quan 1y ky vong rat quan
trong bdi thong qua muc ky vong cua thi truong sé tac dong tdi tong cau, gia
ca va lai suat, tir d6 tac dong t6i lam phat trong tuong lai [117], [109]. Theo
Trudng phai Keynes moi, viéc diéu hanh CSTT cia NHTW phai dit van dé
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kiém soat 14i suat 1én hang dau, chir khong phai 13 kiém soat tong cung tién té [123].
Tuy nhién, dé dat dugc muc tiéu 13 suat NHTW phai diéu tiét téng cung tién té
thong qua nghiép vu OMO. Str dung hoat dong mua ban gidy to c6 gia (GTCG) trén
thi truong md nhim md rong hoac thu hep cung tién tir 46 diéu chinh 13i suét thi
truong nham dat mire 13i suat muc tiéu theo ké hoach cia NHTW. Nhu vay, Truong
phai Keynes méi nhin manh CSTT phai hudng t6i muc tiéu lam phat, sir dung cong
cu chu dao 14 13i suit dé on dinh lam phat, duy tri lam phat & mirc thép tr d6 dam
béo nén kinh té hoat dong hét cong suit, dat dugc muc san luong tiém nang [109].

Co ché van hanh nhu sau:

»

L3i sudt (i) 4

Muc tiéu cung tién, LM

___________________________________________ Muc tiéu lai suat

Y YM YT Yu Y Téng san luong (Y)

Nguoén: Nguyén Vin Ngoc (2011), Tién té ngdn hang va Thi truong tai chinh, NXB
Pai hoc Kinh té Quéc déan, Ha Néi [T7]
Hinh 1.4: M6 hinh IS — LM khi NHTW theo dudi muc tiéu lii suat

Khi NHTW cong bd murc 13i sudt muc tiéu, cac nha dau tu biét réng NHTW
s€ van dung tat ca céc cong cu CSTT dé dat duoc muc tiéu do [107]. Do vay, dé
thu duoc loi ich 10n nhat, cac nha dau tu phai diéu chinh hanh vi ddu co dé phu
hop véi quyét dinh cia NHTW dan dén sy thay d6i muc cung tién té trén thi
truong, giip NHTW dat dugc muc ti€u chinh sach dua ra. Cac nghi€p vu nay

khién cung tién té ting/giam, din dén duong IS dich chuyén sang phai hodc sang
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trai lam tong san luong ting/giam [77]. Vi viée xac dinh 13i sudt muc tiéu va sir
dung nghi¢p vu OMO dé diéu tiét téng cung tién té tir d6 dat duoc muc tiéu 13i
suat, NHTW tac dong dén 13i suit cua cac TCTC, tir d6 tac dong dén gia ca cua
cac hang hoa, dich vu trong nén kinh té, ciing nhu ky vong cta cong ching...
thong qua do dat dugc muyc ti€u lam phat, duy tri kinh té phat trién 6n dinh.

1.1.7 Tdc dpng ciia co ché diéu hanh ldi sudt ciia ngin hang trung wong t6i

nén kinh te

I gidam |
Lai sudt cua
™ NHTM ting
S tang, C gia .
ang, & giam L AD giam »| Mic gia giam
A
Lai suit cua Gia ca tai san I gia
< N ) > giam ]
NHTW tang »| tai chinh giam »
L, DGPg n(f)‘i’ té > EX giam, IM > NX giam
ting gia o
tang

Nguén: Tdc gia tw tong hop
Hinh 1.5: Tac dong ciia co ché didu hanh li suit cia NHTW?

(1) Téac dong dén chi phi von

NHTW ting 13i sut s& tic dong lam ting chi phi von ctia cac NHTM tir d6
han ché dau tu va tiéu dung, khuyén khich tiét kiém [125]. Trong truong hop
nay, cac nha du tu tin ring NHTW ting 13i suat s& tac dong truc tiép t6i chi phi
vay muon cua ho tai cic NHTM, chi phi von ting dan dén chi phi dau tu cho
hang hoa lau bén, chi phi san xuét tang lam lgi nhudn cua ho c6 kha nang bi
giam sat. Do vy, cac nha dau tu c6 xu huéng cat giam chi tiéu, tam thoi thu hep

hoat dong dau tu chua thuc su buc thiét, gia tang tiét kiém, diéu chinh muc san

? Trong do: I: Dau tr mua sim tai san lau bén; S: tiét kiém cua ho gia dinh; C: chi ti€u ctia hd gia dinh; EX:

xuét khau; IM: nhap khau; AD: tong cau, CPI: chi s gia ca tiéu dung, NX: xuat khau rong.
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luong tir d6 1am giam tong cau, tao ra sy syt giam trong mirc gia dan dén muc
lam phat thap hon. Nguoc lai, khi NHTW giam 14i suit s& thuc day hoat dong
kinh té khi t6ng cau dudi mirc tiém ning, chdng lai 4p luc giam phat.

(2) Tac ddng dén sw dich chuyén cia cdc tai san tai chinh

Vi gia tri hién tai rong (NPV) cta cac tai san (c6 phiéu, trai phiéu, bat dong
san) chiu sy tac dong truc tiép tir 131 sudt thuc. Khi 14i suét thuc tang s€ khién 13i
suit chiét khau dong tién ting, 1am gia ca cta cac tai san c6 xu hudng giam. Vi
vay, NHTW ting lai suat s& khién thu nhap dy kién trong tuwong lai cta cac nha
dau tu quy vé thoi diém hién tai giam. Diéu nay khién cac nha dau tu cd xu
hudng cit giam chi tiéu cho viéc mua tai san tai thoi diém hién tai, gia tang tiét
kiém tir d6 lam giam tong cau, giam ap luc vé lam phat.

(3) Tdc dong dén thu nhdp cia hé gia dinh

NHTW tang lai suat khién 13i suat huy dong von va cho vay cua cac NHTM
tang tir d6 tac dong dén quyét dinh chi tiéu va dau tu cua cac ho gia dinh. Trong
truong hop nay, 13i suit ting 1am chi phi tiéu dung hién hanh ting, cac ho gia
dinh c¢6 xu huéng cét giam chi tiéu, ting tiét kiém khién tong cau giam. Do vay,
muc gid cd xu hudng giadm.

(4) Tac dong dén chi tiéu

NHTW diéu chinh ting 13i suét, cac nha dau tu va ho gia dinh cat giam dau
tu va chi tiéu do chi phi von tré 1én dit do. Khong chi vay, 1ai sudt ting 1am gia
tri hién tai rong cua tai san tai chinh c6 xu hudng giam, lam giam thu nhap cua
nha dau tu va cac ho gia dinh. Do vay, khi 13i sudt ting, nhu cau chi tiéu cia cac
chu thé kinh té giam tir 46 1am giam tong cau, giam ap luc vé lam phét.

(5) Téc dong dén ty gid héi dodi

Trong nén kinh té thi truong, ty gia diéu chinh theo cung ciu ngoai t& va su
quan 1y ctia nha nude. Lii suat cia NHTW ting lam tang sirc hap dan cia céc tai
san trong nudc, nha dau tu nudc ngoai dd von vao trong nude nhiéu hon din dén
cau ndi té ting, dong ndi té ting gia (ty gia giam). Khi ty gia giam, gia nhap
khau hang hoa néi chung va cac yéu té dau vao cho san xuit c6 xu huéng giam

xuong, nhu cau nhap khau tang. Hon nfira, khi ty gid gidm, strc canh tranh cua
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hang hoa trong nudc trén thi truong qubc té giam, dan toi xuat khau giam 1am
giam xuat khau rong, giam tong ciu, mic gid giam. Pong thoi, ty gia giam lam
tang d6 hap dan cia viéc vay von qudc té, giam ganh ning tra no cho qudc gia.

Nhu vay, trong diéu kién nén kinh té thi truong, CCDHLS ctia NHTW lan
tda t6i moi khia canh cta nén kinh té, giip NHTW dat dugc muc ti€éu CSTT.
Trong d6, dé kiém dinh mdi quan hé giita 14i sudt cia NHTW va lam phat trong
ngan va dai han tr d6 danh gia tac dong cua 13i suat NHTW t6i lam phat,
phuong phap nghién ctru duoc str dung 1a phuong phap hdi quy dong lién két va
hiéu chinh sai s6 (ECM). Dong thoi, dé danh gia dugc su lan toa cua diéu hanh
141 suat cia NHTW t6i nén kinh té, phwong phap nghién ctru duoc st dung trong
hau hét cac nghién ctru trén thé gidi 1a phuong phap ude luong md hinh vecto tu
héi quy (VAR). M6 hinh VAR cho biét méi quan hé giira 13i suat cia NHTW tdi
cac kénh truyén din cta nd, cling nhu do tré dé 1ai suat cia NHTW tac dong t6i
nén kinh té.

1.2 Hoan thién co’ ché diéu hanh lii suit ciia ngan hang trung wong trong
nén kinh té thi truong

1.2.1 Khdi ni¢m hoan thi¢n co ché diéu hanh ldi sudt ciia ngan hang trung
wong

Theo Tur dién Oxford, hoan thién c6 nghia 1a: “lam cho tot hon [147].”

Hay theo James A.Dorn: “cé thé hoan thién chinh sdch thong qua viéc hoc
hoi tur cac bai hoc kinh nghiém trong qua khiwr. Moi cai cdach dwoc dé xudt la
phan g cho nhitng that bai trong qud khit, né la cach thé hién cia cdc bai hoc
kinh nghiém [92].”

Nhu vay, hoan thién CCDHLS ctiia NHTW la 1am t6t hon nira viéc thiét 1ap
muc tiéu diéu hanh 13i suit, lva chon cong cu lai suit trong diéu hanh CSTT, xac
dinh muc 13i sudt danh nghia va diéu hanh 13i suat ciaa NHTW thong qua qué trinh
hoc hoi, duc rat bai hoc kinh nghi¢m trong qua khur tir d6 dat dugc muyc tiéu CSTT.

% Xem thém phuong phéap wdc lugng quan hé ddng lién két, mé hinh hiéu chinh sai s (ECM) va phuong

phép udc lugng sir dung mé hinh vecto ty hoi quy (VAR) trong Phan mé dau.



53

1.2.2 Sw can thiét phdi hoan thi¢n co ché diéu hanh ldi sudt ciia ngén hang
trung wong trong nén kinh té thi truong
(1) Déi véi nén kinh té

Mét, hé tro thi truong tién té vin hanh (6t trén co sé tén trong qQuy ludt kinh té
khach quan: Vi 1ai suat 1a khach quan, van dong theo quy ludt cua thi trudng, do
yéu t6 cung va cau von quyét dinh. Nhung néu dé thi truong tu diéu tiét s& khong
dam bao ddy du quyén loi ctia cac chi thé trén thi truong bai co kha ning xay ra
tinh trang doc quyén ban va doc quyén mua trong hoat dong cung tng va str dung
vbn, dan dén chén ép gia, 14i suat bi day 1én qua cao hoidc xudng qua thap khién tinh
trang bat binh ding trong thu nhap xay ra. Khi NHTW thyc hién co ché kiém soat,
diéu khién hoat dong cua thi truong tién té thong qua 13i suat s& gop phan ngin chin
tinh trang doc quyén, dam bao quyén loi cho ngudi cung tng va sir dung vén, cung
cau von gip nhau ¢ diém can bang. Do d6, hoan thién CCDHLS, 1am cho cong tac
xay dung va diéu hanh 13i sudt cia NHTW tot hon, hd tro thi trudng tién t& van
hanh t6t, ngan chin tinh trang doc quyén nhung van dam bao ton trong quy luat
kinh té khach quan, lai sudt thi truong duogc hinh thanh trén co sd cung cau von.

Hai, gilip cdc TCTC hoat dong on dinh, han ché finh trang canh tranh khéng
lanh manh: Cac TCTC 1a chua thé tham gia tich cuc nhét trén thi truong tién té, dic
biét 14 thi truong lién ngan hang. Tuy nhién, cac TCTC 16n c6 thi phan chi phéi, kha
nang thu hut von cao, ngudn vén kha doi dao, trong khi cac TCTC nhd, méi gia
nhap thi truong khéng thé canh tranh véi cac TCTC 16n. Khi tinh thanh khoan
khong dam béao, budc cac TCTC nho phai vay von trén thi truong lién ngan hang
v6i gia cao tir 46 1am tang chi phi kinh doanh, sy an toan ciia cac to chirc nay kho
duoc dam bao. Véi vai tro 14 ngudi didu tiét thi truong, thong qua nghiép vu OMO,
NHTW can bang lai cung cau von trén thi truong lién ngan hang, gitp 14i suat thi
truong dat mrc 1ai suat muc tiéu tir d6 6n dinh hoat dong cua h¢ théng TCTC, giam
tinh trang canh tranh khong lanh manh gitta cac TCTC. Do do, viéc hoan thién
CCPHLS sé& gop phan tich cyc tao su on dinh thi truong lién ngan hang, dam bao
tinh thanh khoan cho cac TCTC, gidm tinh trang canh tranh khong lanh manh.
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Ba, gdp phan dam bdo quyén lpi cho cdc chii thé kinh té vay vén: Céac chi
thé vay von trén thi truong kha da dang, tir cac t6 chuc kinh té, ho gia dinh dén
nha nudc. Trong d6, dbi twong dé tén thuong nhét 12 t6 chire kinh té va ho gia
dinh. Pé dam bao quyén loi cho cac chi thé nay, NHTW phai kiém soat thi
truong, thong qua cong cu cua CSTT dé dat muc tiéu 13i suat tir d6 duy tri chi
phi vén vay ¢ mirc hop 1y tir d6 hd tro cac to chuc kinh t& mé rong kinh doanh,
khuyén khich tiéu dung ctia ho gia dinh, thuc ddy san xuit phat trién, gia ting
san luong va nang cao chit luong cudc sdng cua ho gia dinh. Do d6, CCDHLS
ctia NHTW hoan thién s& dam bao tinh cong bang, gia ting quyén loi cho cac
chu thé song van t6n trong tinh khach quan cia thi trudng.

(2) Déi véi ngan hang trung wong

Mot, gop phcfn nang cao hiéu lyc diéu hanh ldi sudt ciia NHTW: Dé thuc hién
day du chirc ning va nhiém vu cia NHTW, giai quyét t6t mbi quan hé quan 1y cia
NHTW véi hé théng cac TCTC, dua chinh sach quan Iy cia NHTW di vao thuc té,
dat duoc muc tiéu diéu hanh CSTT, van dé quan trong dat ra l1a phai nang cao hi¢u
luc diéu hanh CSTT néi chung va nang cao hiéu luc diéu hanh 13i suit chia NHTW
noi riéng. Trong do, hiéu luc duoc hiéu 12 murc d6 thuc hién cac hoat dong da hoach
dinh va dat duoc két qua di hoach dinh. Hiéu luc diéu hanh 13i suat cia NHTW
duoc thé hién théng qua hai biéu hién chinh 1a mutc d6 tuan tha caa cac TCTC khi
thyc hién chinh sach 13i suat cia NHTW va kha ning dat dugc két qua diéu hanh i
suat di dé ra. Tuy nhién, nhidu trudng hop, chinh sach cia NHTW ban hanh ra
nhung cac TCTC khong chap hanh nghiém tdc, tim moi bién phap né tranh cac quy
dinh cia NHTW dan dén viéc chinh sach khong duoc thuc thi hodc thyc thi nira
voi, két qua diéu hanh 1ai suat cia NHTW khong dat dugc ké hoach. Khi CCPHLS
cia NHTW hoan thién s& gop phan nang cao hiéu luc diéu hanh 13i sut, dua chinh
sach vao thyc té gitp NHTW dat cac myc tiéu diéu hanh CSTT.

Hai, hé tro NHTW dat muc tiéu diéu hanh CSTT: Lich st kinh t& cho thay
nhiéu qudc gia trén thé gioi dua vao viée xac dinh va kiém soat muc tiéu tién té dé
diéu tiét nén kinh t& khong con phu hop [97],[ 133]. NHTW dya vao muyc tién &
gilp kéo lam phat xudng nhung sau d6 lam phat nhanh chong quay tro lai véi toc
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d6 cao hon, “moi quan hé giita tong cung tién té va cdc bién muc tiéu nhie lam phat
thwong rat khong on dinh [143]”. Hay CSTT ndy “dan dén cdc sai sét nghiém
trong vé chinh sach (nhw ¢ Thuy si)[143]”. “Két qua la CSTT theo dudi muc tiéu
cung tién da bi danh gid thap va nhanh chéng bi lang quén (nhw & Hoa Ky, Vicong
quoc Anh va Canada)[143] . Theo quan diém cua cac nha kinh té, trong nén kinh
té thi truong, cong cu t6i uu nén dugc NHTW str dung 1a 1ai suét, léiy 11 suét lam
muc tiéu trung gian trong diéu hanh CSTT. Boi ldi suat 1a mot trong cac céng cu
ciia CSTT, x4c dinh dugc muc 13i sudt muc tiéu, thong qua nghi¢p vu OMO,
NHTW diéu tiét tong cung tién & trén thi truong lién ngan hang, kéo 1ai suit thi
treong vé muirc muyc tiéu, thong qua co ché lan toa cua 1ai suat, NHTW c6 thé tac
dong toi tong cau, tac dong t6i mirc gid qua do dat duoc muc tiéu lam phat dé ra.
Do d6, véi viéc hoan thién CCDHLS, NHTW c6 thé tim ra phuong huéng giai
quyét tot hon nira cac van dé xac dinh cong cu i suat, xay dung muc 13i suat lam
co so diéu hanh va thuc hién diéu hanh 13i suat, gép phan nang cao hiéu qua diéu
hanh 13i suat, thdng qua co ché lan toa cua 14i suat gitp NHTW dat dwoc muc tiéu
CSTT [101], [125].
1.2.3 Tiéu chi ddnh gid sw hoan thi¢n co ché diéu hanh ldi sudt ciia ngin
hang trung wong trong nén kinh té thi truwong

Theo A.Orphanides va J.C. Williams “sir dung cdc kinh nghiém diéu hanh
CSTT trong qud khit ciia NHTW Hy lap dé rit ra bai hoc cho viéc xdy dung
CSTT hoan thién hon trong twong lai [95]”. Trong d6, A.Orphanides va J.C.
Williams str dung cac muc tiéu CSTT dé danh gia két qua cong viée cia NHTW
Hy lap. Cu thé, cac tac gia ndy danh gia trén co so: ty 18 that nghiép nham thiy
duogc ty 1& viéc 1am & Hy Lap 14 cao hay thdp, xem xét sy 6n dinh cua gia ca
thong qua tiéu chi CPI va sy ting trudng kinh té. Theo cac tac gia nay: “Van dé
mdu chét cia chinh sach kinh té mdéi la phdi tap trung cao do vao viéc dat duwoc
mot mirc dé mong muon vé phdt trién kinh té, dwegc do heong théng qua ty 1é that
nghiép hodc mirc GDP, khéng phdi la muc tiéu chung chung vé mé réng kinh té.

Muén dat dwoc mire hoat dong tiem nang cua nén kinh té, doi hoi phai duoc do
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liwong théng qua san liwong tiém ndng va ty 1é that nghiép twong img véi viéc lam
ddy du [95].” Trong d6, Okun cho rang: “Muc tiéu viéc lam day di phdi dwoc
hiéu la phan ddu dé san xudt t6i da ma khéng can dp lec lam phat [124].”

Hay khi danh gia CSTT cua ECB, J.B.Taylor khang dinh: “#y Ié lam phat thuec
té dao déng quanh muc tiéu la néi dung quan trong trong nghién ciru, thirdc do
hiéu qua dé danh gia CSTT con bao gom cdc tidu chi khdch quan nhie: bién dong
cua san luong thuc té, ty I¢ lao dong co viéc lam va ty 1¢é lam phat [96].”

David G.Mayes va Brendon Riches khi nghién ctru hiéu qua diéu hanh CSTT
cia NHTW New Zealand ciing nhan manh tiéu chuan danh gia hiéu qua diéu hanh
CSTT phai dua trén muyc tiéu diéu hanh cia NHTW, cu thé trong trudng hop cua
NHTW New Zealand 1a myc tiéu ting trudng kinh té va ty 16 that nghiép. Theo cac
tac gia, day 1 cin cr quan trong dé tra 101 cau hoi CSTT ciia NHTW New Zealand
da tdt chua, c6 can tiép tuc hoan thi¢n khong va néu can tiép tuc hoan thién thi hoan
thién nhu thé nao [89].

Nhiéu nha kinh té khac ciing c6 cing quan diém vé viéc str dung muc tiéu diéu
hanh dé danh gia CSTT cua NHTW, trong d6, khong thé khong nhac toi nghién ctru
cua Robert H.Rasche va Marcela M.Williams. Theo cac tac gid nay, thudc do hiéu
qua cua CSTT 1a “xac dinh ty Ié lam phat co nam trong gioi han lam phat muc tiéu
dege xdc dinh hay khéng [127] 7. Néu ty 18 lam phat nam trong pham vi lam phat
muc tiéu da dugc NHTW xéc dinh cho thay diéu hanh CSTT t6t. Nguoc lai, néu ty
1€ lam phat vuot ra khoi gidi han dugc xac dinh trudc s€ cung cép béng chung cho
thdy hiéu qua diéu hanh CSTT thap, can tiép tuc nghién ctru dé khic phuc. Robert
H.Rasche va Marcela M.Williams dong thoi khang dinh “bang chitng khdc vé hiéu
qua cia CSTT anh huong dén san heong thuc té la tir cdc mé hinh kinh té hrong.
Trong 25 nam qua, ké tir khi Sim céng bé bdi bdo kinh dién vé mé hinh VAR nim
1980 dd c6 hang ngan nghién civu kinh té lwong siv dung VAR dé tim cdch gidi
quyét cau hoi nay [127].” Ben S.Bernanke, Jean Boivin va Piotr Eliasz ciing khing
dinh “ké tir khi Bernanke va Blinder cong bé nghién ciru ciia minh vao nam 1992

va Sims phat trién phwong phap VAR dé xdc dinh va do lwong hiéu quad ciia CSTT
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doi véi cdc bién kinh té vi mé da cung cdp cdi nhin sdu sdc vé diéu nay [132] .

Nhu vay, co su dong thuan cao tir cac nha khoa hoc vé viéc dua vao muc tiéu
diéu hanh CSTT, so sanh két qua dat dugc voi muc tidu dé ra, lay d6 1a co s¢ danh
gid su hoan thién cua CSTT va dé chuing minh cho cac nhan dinh can dya vao mé
hinh kinh té luong, cu thé 12 mo6 hinh VAR. Va vi 13i suat cia NHTW 1a cong cu
cia CSTT, moi hoat dong xay dung va diéu hanh 1ai suat cia NHTW déu ndm
trong téng thé ciia CSTT va nhim dat dugc muc tiéu diéu hanh CSTT. Do dé, thudc
do sy hoan thién ctia CSTT ciing 1a thudc do dé danh gia sy hoan thién CCDHLS
cia NHTW. Vi vy, Luan an dyua vao két qua diéu hanh CSTT dé thdy duoc su
hoan thién CCDHLS cua NHTW. Pay 1a cin cir dé xay dung cAc tiéu chi danh gia
su hoan thién cia CCDHLS trong Luén an, cu thé nhu sau.

(1) Dam bdo muc tiéu lam phat

Theo nghién ctru ciia Robert H.Rasche va Marcela M.Williams, tinh dén nam
2005, ¢6 21 qudc gia theo dudi muyc tiéu lam phat. CSTT cua cac qudc gia ndy co
chung dac diém 1a xéac dinh o rang muc lam phat can dat dugc va 1éy do 1a muc
tiéu cao nhét trong diéu hanh cia NHTW [127]. Lam phat duoc nhiéu qubc gia lira
chon 14 myc tiéu cao nhit trong diéu hanh CSTT vi lam phat va ting truéng kinh té
c6 mdi quan hé tu nhién, khi “lam phdt mét con s6 va dwge giir on dinh sé tao dieu
kién quan trong hé tro kinh té ting truéng [122].” Piéu nay dugc chimg minh
trong nghién ctru “Nguwdng hiéu ing trong méi quan hé giita lam phdt va ting
trieong kinh té” cia Mohsin S.Khan va Abdelhak S.Senhadji trén co sd s6 lidu thu
thap tir 140 qudc gia, giai doan ndm 1960 — 1980. CAc tac gia khang dinh “lam phdt
trong nguong tir 1 — 3% co tac dong dang ké khich thich kinh té phdt trién ¢ cdc
nueGe cong nghiép, lam phat trong nguong tie 7 — 11% ¢6 tac dong ding ké trong
viéc khich thich ting trudng kinh té ¢ cdc nwdc dang phat trién [122].”

Khi lam phat dugc duy tri & ngudng hop 1y s& tao diéu kién on dinh kinh té vi
md boi lam phat nam trong gidi han kiém soét s& gitp thi truong tién té 6n dinh, ty
gid it bién dong tir d6 it anh huong dén van dé no cong cia qubc gia, gilip chinh phu

chit ddng huy dong von cho chi dau tu phat trién. Pong thoi, lam phat 6n dinh &
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mirc mot con s6 s& khuyén khich doanh nghiép m& rong san xuét, gia ting dau tu
Mua sim hang hod lau bén, hon nita, lam phat 6n dinh & mac mot con sb s& khuyén
khich chi tiéu ho gia dinh, ting tong cau tir 46 tao nén tang cho viéc md rong san
lwong bén viing, gop phan quan trong cho kinh té ting truong trong dai han. Dé dat
dugc muc tiéu nay, cac NHTW sir dung 1ai suét nhu mot cong cu trung tam, thong
qua co ché lan truyén cua 1ai suat t6i chi phi vbn ctia hé théng NHTM, ty gia hdi
doai, thu nhap va chi tiéu ctia hd gia dinh ciing nhu dau tu cta cac t6 chirc kinh té tir
d6 tac dong ti tong cau va mirc gia ca. Do 0, viéc danh gia kha ning dat dugc
muc tiéu lam phat cia NHTW khi thuc hién CCDHLS la tiéu chi quan trong khong
thé bo qua trong danh gia sy hoan thién cia CCBHLS.

Trong d6, lam phat duoc biéu hién thong qua chi sé gia tiéu dung. Theo
William A. McEachern: “chi sé gid phan dnh mikc gid trung binh; thay déi trong
chi s6 gid theo thoi gian cho thdy nhitng thay déi trong mirc gid trung binh ciia nén
kinh té [91].” “Chi s6 gid tiéu ding (CPI) la thuéc do tong chi phi ma mét nguoi
tiéu ding dién hinh bo ra dé mua hang héa va dich vu [1].” VAVI “chi s6 gid tiéu
dimg (CPI) la 56 do lam phdt dya trén chi phi ciia mot gié thi truong hang hod c6
dinh va cdc dich vu[91] ” nén ty 1¢ lam phat dugc xac dinh bang cong thirc [1]:
CPI, —CPI

CPI,

=L *100%

Ty 1¢ lam phat cua ky; =

Su bién dong cao hay thap cuia chi s6 gia ca tiéu dung 1a mot biéu hién co
ban cua lam phat. Néu ty 1€ lam phat nam th t xoay quanh hoac dat mic lam
phat muc ti€u, cho théy cac van dé thudc ndi ham cia CCPHLS duge kiém soat
tot, hidu lyc diéu hanh 13i suit cia NHTW cao, CCDHLS ctia NHTW tot. Béi
chi khi NHTW xay dyng CCDHLS va thyc hién diéu hanh 13i suat tot méi co thé
tac dong tich cuc 1én cac kénh truyén dan cua lai suat tir ¢ gitp NHTW dat
dugc muc tiéu dé ra. Nguoc lai, néu ty 1& lam phat nam t qua thap hodc qué cao
so v&i mic lam phat myc tiéu déu cho thdy CCPHLS chua hoan thién, viéc xay

dung muc ti€u diéu hanh 1ai suat, xac dinh cong cu lai suat va murc 1ai suat cling
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nhu thyuc hién diéu hanh 13i suit cia NHTW chua phu hop din dén két qua diéu
hanh khong dat theo dung ké hoach.
(2) Pam bdo muc tiéu tang trucng tong san pham trong nirdc

Mot chi tiéu quan trong nira [ ddm bao muyc tiéu ting truong tong san pham
qudc ndi. Trong qué trinh xdy dung va diéu hanh CSTT, NHTW cac qudc gia trén
thé gidi c6 thé truc tiép dé cap t6i GDP coi nhu muc tiéu can dat dugce nhung ciing
c6 thé gian tiép nhic t6i thong qua viée duy tri ty 16 that nghiép thap. Pay 1a chi tiéu
kinh té quan trong, do ludng su phat trién kinh t& qudc gia. Cac nha kinh t& da
chimg minh ¢6 nhiéu nhan t6 anh huong dén GDP nhu von, lao dong, cong nghé,
tién bd cong nghé, tai nguyén... nhung khong thé phii nhan vai trd cia CCDHLS
cia NHTW. Béi thong qua viéc thiét 1ap 16 rang muc ti€u didu hanh 13i suét, xac
dinh chinh x4c cong cu 1i suét sir dung trong diéu hanh va c6 phuong phép 16 rang
trong tinh toan mtc 13i suat ciing nhu 4p dung phuong phap diéu hanh 13i sut thich
hop két hop véi co ché lan toa cua 13i suat, NHTW tac dong toi moi mit cua nén
kinh té, tr d6 it nhiéu tac dong t61 GDP. Do d6, Luan an str dung muc ti€u tang
truong GDP 1 tiéu chi dé xem xét sy hoan thién ctia CCDHLS cia NHTW. Trong
do, “tong san pham trong nuwée (GDP) la gid tri thi truong cia tdt ca cdc hang héa
va dich vu cudi ciing dwoc san xudt trong nudc trong mét khodng thoi gian cu thé,
thuong la mot nam [91].” Tuy nhién, day 1a GDP danh nghia, dugc do luong trén
co sO gia hién hanh. Pé danh gia su hoan thién cia CCDHLS t6i nén kinh té, Luan
an stir dung GDP thuc vi GDP thuc dugc do luong trén co s& gia ciia mot nam géc,
d3 loai trir bién dong cta yéu td gid ca qua cac nim va phan anh su thay d6i khoi
lugng hang hoa va dich vu san xuét ctia nén kinh té trén cung mot mat b?mg SO
sanh. Trén so s& nay, Luan an so sanh tde do tang truong GDP thuc té dat duoc
v6i téc @6 tang truong GDP muc tiéu dé ra dé danh gia su hoan thién cua
CCPHLS cta NHTW. Tdc d6 ting truong GDP dugc do luong bang cach lay
thuong sb giita mirc chénh 1éch tuyét d6i cia GDP trong hai ky so sanh so véi

GDP cua ky trude do, cu thé nhu sau:
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GDP, -GDP,

Téc do ting truéng GDP = G 1 *100%

t-1

Trong d6: GDPt: Tong san pham trong nudc tai thoi ky t; GDPyy: Tong san
pham trong nudc tai thoi ky t -1

Tbc d6 tang truong GDP 1a thude do phan anh mot cach tong hop tinh hinh
kinh té, xa hoi. Néu téc do tang truong kinh té hang ndm dat mac muc tiéu dé ra
cho thiy CCPHLS ciia NHTW la tbt, cac van dé thudc ndi ham ctia CCDHLS
duogc xac dinh hop 1y va ngay cang hoan thién. Nguoc lai, néu téc do ting truong
GDP hang nam khong dat mac muc tiéu dé ra va ngay cang c6 dau hiéu di xubng
cho théy CCPHLS ctia NHTW chua tdt, viéc xac dinh cac van dé thudc ndi ham
cia CCPHLS chua hop 1y, can tim ra han ché con t6n tai cling nhu nguyén nhan
dan tdi cac han ché, qua d6 tim ra giai phap hoan thién CCDHLS ctia NHTW.
(3) Dam bdo muc tiéu viéc lam

Muc tiéu viéc lam 13 mot trong cac tiéu chi quan trong dé danh gia sy hoan
thién CCDHLS cua NHTW. Mic du, ty 1é thit nghiép cao hay thap phu thudc
vao nhiéu yéu t6 nhu: tinh hinh kinh té, nang luc, chuyén moén citia ngudi lao
d6ng, nhu ciu cua thi truong... nhung khong thé pha nhan vai tro cia CCDHLS
bai khi NHTW giam 1ai suat nham khuyén khich kinh té phat trién, hd trg doanh
nghiép mo rong san xuat kinh doanh s& tic dong lam ting nhu cau sir dung lao
dong tir d6 l1am ting sd nguoi lao dong co viée 1am, giam ty 1¢ that nghiép va
nguoc lai. Trong do, ty 1& that nghiép cho biét phan tram sd nguoi that nghiép
trong tong sd ngudi trong do tudi lao dong dang tim viéc. Cu thé, theo David
Card [99]:

S6 ngudi that nghiép

Ty 1é that nghiép = *100%
Lyc lugng lao dong

Trong do:
- Nguoi that nghiép 1a nguoi khong co viéc lam nhung dang tim viéc.
- Luyc lugng lao dong = S6 nguoi ¢6 viée lam + S6 nguoi that nghiép.

Ty 18 that nghiép hang nim cao mang lai nhiéu tic dong tiéu cuc cho kinh
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té - x4 hoi. Cu thé, khi sd ngudi lao dong khong co viée 1am cao ddng nghia voi
thu nhédp cua hd gia dinh khong dugc dam bao, cudc séng cua hg gia dinh di
xuéng, kéo theo tinh trang bat on vé an ninh, trat ty x4 hoi gia taing. Khong chi
vay, ty 1& that nghiép cao con khién ngudn nhan lyc khong duoc sir dung tdi wu,
gdy ra tinh trang ldng phi ngudn lao dong tir d6 dan dén ton that cho tong san
ph:flm quéc noi (GDP). Do d6, dam bao muc ti€u viéc lam dﬁy du ludn 1a muc
tiéu NHTW hudng toi khi didu hanh CSTT néi chung va CCBDHLS néi riéng.
Tuy vay, NHTW chi co thé dit ra mot mic ty 1é that nghiép muyc tiéu ma khong
thé c¢b gang kéo ty 18 thit nghiép vé mirc bang 0 bdi trong nén kinh té luén ludén
t6n tai mot lugng ngudi that nghiép tam thoi nhu: s6 ngudi lao dong tir bo cong
viéc hién tai dé tim kiém cong vi¢c khac phu hop hon hodc ) nguoi lao dong
san sang tir bo cong viec hién tai dé tham gia cac khoa hoc nham nang trinh do
chuyén mon v6i mong mudn tim kiém dugc cong viée tot hon trong tuong lai...
[99]. Nhu viy, néu ty 1¢ that nghiép thuc té nim tha t xoay quanh ty 1& that
nghi¢p tu nhién hoac ty 1¢ that nghi¢p muc ti€u ma nha nudc dua ra cho th:?iy
CCPHLS ctia NHTW c¢6 hiéu luc tét, két qua diéu hanh cao. Nguoc lai, néu ty 1€
that nghiép thuc té nam thir t qua cao hodc qua thip so voi ty 1¢ that nghiép muc
tiéu cho thay hiéu luc cia CCPHLS cia NHTW chua cao, két qua diéu hanh
thap. Tuy nhién, myc tiéu dam bao viéc 1am day du phai 13 myc tiéu dai han vi
néu mudn ting nhanh ty 1¢ lao dong c6 viéc 1am trong ngin han NHTW budc
phai ha thap 13i suat, mo rong cung tién, kich thich ting truong kinh té s& tao ap
luc khién lam phat tang cao, muc tiéu lam phat khong dugc dam bao.
1.3 Nhén té dnh hwong t6i sw hoan thi¢n co ché diéu hanh lii sudt ciia ngan
hang trung wong trong nén kinh té thi truwong
1.3.1 Nhdn té chii quan
(1) Muc tiéu diéu hanh CSTT

Muc tiéu diéu hanh CSTT 14 céi dich can dat duoc trong diéu hanh CSTT noi
chung, xay dung va thuc hién CCPDHLS noi riéng cua NHTW. Tuy tinh hinh thyc

te, mo1 mot quoc gia xay dung va theo dudi cac myc ti€u khac nhau cua CSTT.
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Muc tiéu ciia CSTT kha da dang, ¢ thé huéng t6i 6n dinh gia va duy tri ty 1 nguoi
lao dong c6 viée 1am cao, song ciing c6 thé bao gdm nhiéu muyc tiéu khac nhu: 6n
dinh thj trudng tai chinh, dam bao tinh thanh khoan cho hé thong NHTM, 6n dinh
ty gia hoi doai, duy tri CSTT doc lap... Theo M.Friedman: “Cé mét sw dong
thudn réng rdi cho rang muc tiéu cia CSTT bao gom: viéc lam cao, gid cd on
dinh va ting truéng kinh té nhanh chéng [108] ” nhung ong ciing cho rang van
¢ su tranh ludn vé viée lieu NHTW c6 thé déng tho1 dat duoc ca ba muc ti€u
trén. Bdi cac muc tiéu nay co su mau thuin nhat dinh, kho dat dugc déng thoi.
Cu thé, trong ngén han dé tao duoc ty 1€ nguoi lao dong co6 viéc lam cao, NHTW
phai thyc hién CSTT md rong, gia ting tong cung von cho nén kinh té& qua dé
khuyén khich doanh nghiép dau tu, mo rong san xuat kinh doanh, gitip kinh té
phat trién va tao cong an viéc lam cho nguoi lao dong. Nhung néu NHTW khong
kiém soat tbt tong cung tién t&, lugng vén dua vao luu théng qua 16n s& tao ra ap
luc vé lam phat, muc tiéu 6n dinh gia ca kho dat dugc. Vi lai suét la cOng cu cua
CSTT, viéc xay dung va thuc hién CCDHLS cia NHTW phai théng nhat trong
viéc xay dung va diéu hanh CSTT nén viéc xac dinh cu thé muc tiéu ctia CSTT
va dam bao cac myc tiéu hd tro nhau, khong xung dot cé y nghia quan trong, anh
huong to1 sy hoan thién CCDHLS.

2 Chién luoc thuc thi muc tiéu CSTT

Mubn dat duoc muc tiéu CSTT, NHTW phai xay dung chién luge thyc thi
muc tiéu CSTT rd rang, gilp NHTW hoach dinh cac chién luoc ngén, trung, dai
han tir 46 tdc dong truc tiép dén sy hoan thién CCPHLS, giap NHTW dat duoc
muc tiéu CSTT. Hé thong muyc tiéu cia CSTT gém: muc tiéu cudi cling, myc
tiéu trung gian va muc tiéu hoat dong. Cu thé nhu sau:

Muc tiéu cudi cung: La muc ti€u cao nhit ma NHTW phai dat dugc trong
diéu hanh CSTT [65]. Muc tiéu cudi ciing nay co6 thé 1a muc tiéu duy tri lam phat
thép, 6n dinh hodc tao cong an vi¢c lam hodc 6n dinh thi truong hédi doai... Song
trong diéu hanh CSTT, céc quyét dinh cia NHTW ludn c6 do tré trong mot

khoang tho1 gian nhét dinh trudce khi thuc sy tac dong dén cac bién sb kinh té vi
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mo. Do vay, NHTW phai linh hoat st dung cac muyc ti€u trung gian va muc ti€u
hoat dong dé tir 36 dat duoc muc tiéu cao nhat da deé ra.

Muyc tiéu trung gian: La nhitng bién s6 tién t& ma NHTW c6 thé do luong
duoc chinh xac va kiém soét duoc kip thoi. Pac biét, muc ti€u trung gian thuong
duoc lya chon 1a céac bién sb tién t& c6 mdi quan h¢ chat ch€ voi cac bién sb kinh
té vi m6 nhu GDP, gia ca, tong cau... Noi cach khac, muc tiéu trung gian gin két
chit véi muc tiéu cudi cung, la co sé dé du bao dugc muc tiéu cubi cung va co
mbi lién két v6i muc tiéu hoat dong. Cac ti€u chi thuong duogc st dung lam muc
tiéu trung gian 13 tong khdi lugng tién cung tng (M1, M2 hodc M3) hodc 14i suat
thi truong, tong khdi lugng tin dung hodc ty gia [65].

Muc tiéu hoat dong: La nhiing bién tién t& ma NHTW c6 thé du bo va tac
dong hay kiém soat mot cach truc tiép hon so v6i muc tiéu trung gian thong qua
viéc sir dung cac cong cu CSTT nham thay d6i muc tiéu trung gian qua do tac
dong dén muc tiéu cubi cung cua CSTT. Muc tiéu hoat dong dugc chia thanh hai
loai 1a muyc ti€u gia ca tién té va muc tiéu khoi lugng tién té [65]. Cu thé:

Muc tiéu gid ca tien t6: NHTW st dung céac cong cu cua CSTT (ty 1€ du trir
bit budc (DTBB), nghiép vu OMO, tai chiét khau GTCG) dé tac dong t6i i
suét thi truong, tir do tdc dong dén chi phi von ctia nén kinh té.

Muc tiéu khéi lwong tién té: NHTW tap trung kiém soat tong cung tién t&
phu hop v6i muc tiéu ban dau da dé ra thong qua viée st dung cac cong cu cia
CSTT nhu: ty 1€ DTBB, han muc tin dung, tiéu chi tang trudng tin dung.

Néu NHTW xac dinh chinh xac chién luge thuc thi CSTT, tir d6 xay dung
huéng di dung trong thiét 1ap va thuc hién CCPHLS qua d6 dat duoc muyc tiéu
cia CSTT. Nhu vay, viéc thiét 1ap chinh x4c chién luoc thuc thi CSTT c6 anh
huéng quan trong dén sy hoan thién CCDHLS cua NHTW. Diéu nay duoc minh
hoa 10 nét trong CCDHLS cua cac NHTW trén thé gi61 nhu: Fed, ECB, BoE... Muc
tiéu cao nhit cia CSTT can dat dugc 1a muyc tiéu lam phat, song mudn dat duge
muc lam phat muc tiéu, NHTW phai xac dinh chinh xac loai 1ai Suét sir dung trong

diéu hanh CSTT, tinh toan va cong bd cong khai mirc 14i suat muc tiéu phai dat
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duoc. Pong thoi dé dat duge muc tiéu trung gian 13 13i suat, cac NHTW nay thong
qua nghiép vu OMO, tac dong t6i cung cau tién t& trén thi trudng lién ngan hang
khién 13i suat thi truong dich chuyén vé dung murc 14i suat muc tiéu.
(3) Lura chon ldi sudt ciia NHTW

Mdi NHTW trén thé gidi déu Iya chon mot loai 13i suét cu thé 1am 13i suit
chinh thirc trong diéu hanh CSTT*. Tuy theo tinh hinh cu thé ctia qudc gia, NHTW
tinh toan va lya chon loai 13i suét phu hop véi dac diém kinh té va cdu trac thi
truong tién t& qudc gia. Viée Iya chon chinh xac loai 13i suit str dung trong diéu
hanh CSTT c6 ¥ nghia quan trong téi su hoan thién cia CCDHLS vi mdi qubc gia
khéc nhau c6 dic diém kinh té, cdu tric va su phat trién cua thi truong tién té khac
nhau. Lyua chon chinh xéac loai 13i suét s& mang lai Kkét qua cao trong diéu hanh
CSTT, nguoc lai, lua chon 13i suat khong phu hop s& kho c6 thé tac dong toi chi phi
von ctiia nén kinh té, khién muc tiéu CSTT kho dat duge. Do vay, quyét dinh lya
chon 13i sudt c6 anh huong quan trong to1 sy hoan thi¢gn CCDHLS cua NHTW.
(4) Phuwong phdp va cin cit xdc dinh 1di sudt ciia NHTW

Lua chon chinh xéc loai 1i suit c6 ¥ nghia quan trong trong CCDHLS cua
NHTW song néu khéng c6 phuong phap va cin ctr 16 rang khi xac dinh mirc 13i
sut s& khién murc 14i suat cong bd khong phat huy duoc hiéu luc trong thuc té, tac
dong toi chi phi vén, quyét dinh dau tu, tiéu dung va ty gia hdi doai khong dang du
kién cia NHTW khién CCPHLS khéng hoan thién, muc tiéu CSTT khong dat
duoc. Do d6, van dé quan trong cia NHTW 14 phai c6 phuong phép xac dinh 13
suét rd rang, co so dit liéu dau vao tot dé tinh chinh xac 14i suat. Trén thé gidi, nhiéu
NHTW sir dung quy tic Taylor nhu mdt cong cu hd tro trong xac dinh muc 13i sut
va dua ra cac quyét dinh diéu hanh boi quy tic ndy di dugc ching minh tinh chinh
xac va hi€u qua cta nd, dac bi¢t & cac nudc phat trién, NHTW six dung lam phat la
muc tiéu cao nhit cia CSTT. Can clr x4c dinh 13i suat cia NHTW phai dua vao
muc tiéu diéu hanh CSTT, du bao ctia NHTW bién dong kinh té trong timg thoi ky.
(5) Phuwong phdp diéu hanh i sudt cia NHTW

* Xem Muc 1.1.4 Cong cu li sudt cia NHTW
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Phuong phap diéu hanh 1ai suat cia NHTW 1a nodi dung thudc ndi ham
CCPHLS. Phuong phéap diéu hanh 14i suat pht hop c6 ¥ nghia quan trong véi sy
hoan thién CCPHLS béi 1ai suét thi truong van dong theo quy luat khach quan,
hinh thanh trén co so cung cau von. Néu NHTW ap dung phuong phap diéu hanh
141 sudt truc tiép, 4n dinh cy thé 14i suit kinh doanh cua cac TCTC lam bop méo
quan hé cung cau von do d6 tac dong tiéu cuc t6i hé théng TCTC. Vi cac TCTC
phai canh tranh 14n nhau dé gianh giét thi phan huy dong vén va thi phan cho vay.
NHTW 4an dinh mirc 1ai suat cung nhéc s& lam han ché kha nang tiép can von hodc
giam kha ning cho vay cua cac TCTC, diéu ndy gay bat loi ddi véi cac TCTC, dic
biét 1a cac TCTC nho, mdi gia nhap thi truong. Tinh trang niy c6 thé khién cac
TCTC khong chip hanh ddy du quy dinh 13i sudt caa NHTW hodc 1am vao tinh
canh kho khan, de doa dén tinh thanh khoan cia TCTC va su 6n dinh ctia hé théng
tir d6 khién CCDHLS khong hoan thién, khong dat duoc muc tiéu CSTT.

(6) Kha nang dy bdo ciia NHTW

Trong quy tic Taylor, ty 18 lam phat ky vong va diém can bang cua i suat
thuc 13 nhitng yéu t6 quyét dinh trong xac dinh muc 13i suat caa NHTW. Song
mudn xac dinh duge cac yéu td nay chinh xac, phu hop véi tinh hinh kinh té timg
thoi ky doi hoi NHTW phai c6 kha ning du béo tbt cac bién dong ciia nén kinh té,
tinh toan chinh xé4c cac ca soc c6 thé xay ra, cling nhu tac dong cia cic ct séc ndy
tGi nén kinh té tir d6 tao diéu kién cho NHTW xay dung va thuc hiéen CCbHLS tot,
c6 suc lan téa t6i nén kinh té, dat muc tiéu CSTT.

(7) Chinh sdch truyén thong ciia NHTW

Truyén thong ngay cang quan trong va 1a cong cu manh ciia CSTT vi né ¢6
thé tac dong to1 hoat dong cua thi truong tién té, gitp gia tang kha nang du béo
cho NHTW tir d6 giap NHTW dat dugc muc tiéu CSTT [94]. Cong tac truyén
thong tot gitp NHTW quéan 1y dugc ky vong cia thi trudng, tao ra cic ludng
thong tin theo dinh hudng, ciing nhu giam dugc cac thong tin bat lgi cho
CCPHLS [94]. Cu thé, “néu NHTW thuc hién tot cong tdc truyén thong, cdc chii
thé tham gia thi trieong cé thé dwa vao nhitng thong tin nay dé duw bdo vé mirc ldi

sudt cia NHTW trong twong lai hodc nhiing cii soc méi” tix 36 “tdc déng ti ky
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vong ciia cong chiing vé chinh sdch ldi sudt trong twong lai [105] 7, dan dat hanh
vi ctia cac chua thé trong nén kinh té di theo dung dinh huéng caa NHTW, gop
phan hoan thién CCDHLS cta NHTW.
1.3.2 Nhdn t6 khach quan
(1) Tinh doc lap cua NHTW

Co céu to chirc cia cac NHTW trén thé gi6i thuong do qudc hdi quyét dinh va
duoc sép Xép theo mot trong hai mo6 hinh sau: mot la NHTW truc thude quéc hoi,
hai 1a NHTW truc thudc chinh phil. Trong d6, mé hinh NHTW truc thude qubc hoi
cho thay tinh doc 1ap cao cia NHTW trong diéu hanh CSTT va CCPHLS. V&i mé
hinh nay, NHTW va chinh pht 13 hai co quan doc 1ap. NHTW c6 thé ty minh ra
quyét dinh va chiu trach nhiém trudc quéc hoi trong diéu hanh CSTT do vay, két
qué diéu hanh cia NHTW thuong cao hon. Trong khi d6, véi md hinh NHTW tryc
thudc chinh phu, cac quyét dinh xay dung va diéu hanh 13i suat cia NHTW phai
duoc su chp thuan cta chinh phi. Trong nhiéu trudng hop, muc tiéu diéu hanh cua
NHTW va chinh phu c6 su xung dot, muc ti€éu chinh cita NHTW nham 6n dinh gia
ca, duy tri ty 16 lam phat thap trong khi “chinh phii déng vai tré quan trong trong
viée thiic ddy tang truong kinh té théng qua cdc thi truong [104].” Dé dat duoc
muc tiéu tang truong kinh té, chinh phi ¢ thé gay stic ép yéu cau NHTW phai thuc
hién CSTT mé rong, giam 1ai suat dé dua thém von vao nén kinh té, mé rong san
xudt, tao ap luc lén lam phat, muc tiéu 6n dinh gia tri déng tién khong duoc dam
bao. Do vay, tinh doc lap cia NHTW tac dong truc tiép to1 su hoan thién cua
CCDHLS.
(2) Cdu tritc va su phdt trién ciia thi truong tién té

Thi truong tién té 1a thi truong thuc hién cac giao dich mua ban, trao ddi vén
ngan han. Trong d6, thi truong tién té lay thi truong lién ngan hang 1am trung tam.
Thi trudng tién t& vira 1a co so vira 1 moi truong dé NHTW thuc hién CCDHLS.
Toan bo quyét dinh CCDHLS ctia NHTW tac dong truc tiép to1 thi truong lién ngan
hang. Boi trén thi truong ndy cac NHTM thyc hién viéc vay muon vén ngan han,
dap (mg nhu cau thanh khoan hodc kinh doanh ngan han. Bét cir sy diéu chinh 13

suat nao cia NHTW trén thi trudng nay ciing s& tic dong truc tiép t6i chi phi vén,
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tac dong t6i 1ai sudt cho vay cia NHTM. Thong qua thi trudng lién ngin hang,
CCPHLS ctia NHTW s& lan toa t6i nén kinh té, tir chi phi von, su dich chuyén cac
tai san tai chinh, dén ty gia hdi doai va hoat dong xuit nhap khau. Néu thi trudng
tién té phat trién, cac NHTM tham gia thi truong c6 kha nang canh tranh cao, triét
tiéu yéu té doc quyén trén thi truong tién té, 1ai suat kinh doanh cia NHTM dugc
xéac dinh theo cung cau vén, 13i suat cia NHTW phat huy dugc vai trd diéu hanh,
gitip NHTW dat muc tiéu CSTT. Do d6, cu triic va sy phat trién cta thi truong tién
t¢ c6 anh hudng dén su hoan thién CCDHLS ciia NHTW.
(3) Sw 6n dinh, ndng lyc va minh bach cia hé thong céc TCTC

Hé théng cac TCTC vira 1a noi tao méi truong vira 1a noi thuc thi CSTT va
CCPHLS ctua NHTW. Cac TCTC phai chap hanh quy dinh cia NHTW vé CSTT,
dong thoi 13 cau ndi dé chuyén tiép tac dong ctia CSTT ndi chung, CCDHLS nébi
riéng t6i nén kinh té - x4 hoi, giup NHTW dat myc tiéu diéu hanh di dé ra. Néu hé
théng cac TCTC thiéu 6n dinh, tinh thanh khoan khong dam bao sé de doa dén su
an toan cua ca hé théng cac TCTC, tao ra su r6i loan trong nén kinh té va hdn loan
trong xa hoi. Piéu nay khién 1i suat cia NHTW khong phat huy duoc tac dung,
muc tiéu CSTT khong dat duge, CCDHLS cua NHTW khong thé hoan thién

Bén canh d6, néu cac NHTM co su déng déu vé nang lyc tai chinh, nang lyc
quan tri, hoat dong kinh doanh minh bach, khong ton tai tinh trang ddc quyén,
NHTM minh bach théng tin, céng khai tinh hinh kinh doanh, canh tranh binh dang
s& tao 10ong tin cho cong ching. Khi d6, NHTW khéng can phai truc tiép can thiép
vao thi trudng, CCPHLS ctia NHTW 14 co ché gian tiép, mang tinh dinh huéng,
hudng dan 13i suét thi truong tu diéu chinh theo cung cau vén, phii hop véi dinh
hudng dai han cia NHTW, gép phéan hoan thién CCDHLS ciia NHTW.
1.4 Kinh nghiém xic lap co ché diéu hanh lai suit ciia mot sé nwéce trén thé
gi¢i va bai hoc cho Viét Nam
1.4.1 Kinh nghiém xdc Igp co ché diéu hanh ldi sudt ciia mét sé nwéc trén thé
gioi

Tac gid nghién ctru kinh nghiép xac 1ap CCDHLS cua NHTW Canada, Cuc
du trir lién bang Hoa Ky, NHTW Anh boi cac NHTW nay st dung 13i suét 1a
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cong cu trung tam, théng qua co ché lan toa cua 13i suat tac dong téi nén kinh té
tor d6 dat muc ti€éu lam phat. CCDHLS cua NHTW duoc xay dung trong diéu
kién kinh té thi truong, diéu hanh 13i suat trén co so tén trong quy luat cung cau
von. Pay 1a xu huéng CSTT Viét Nam hudng t6i, dong thoi, CCDHLS nay la
muc tiéu nghién ctru cia Lun an va thuc té ciing cho thdy cac NHTW nay thu
dugc két qua cao khi theo dudi CSTT lay lam phat lam muc tiéu. Dong thoi, tac
gid nghién ctru kinh nghiém xac 1ap CCDHLS cta Ngan hang Nhan dan Trung
Quéc (PB0oC) bai Trung Qudc 1a qudc gia c6 thé ché chinh tri, sy phat trién trong
linh vuc ngan hang, hé théng phap luat... kha tuong dong véi Viét Nam.

(1) Ngdn hang trung wong Canada (BoC)

NHTW Canada la co quan diéu hanh CSTT. Trong d6, “muc tiéu cua CSTT
la bdo ton gid tri cua tién bac[129]” thong qua viéc xac dinh ty 18 “lam phdt
thp, on dinh va dé dw dodn” cu thé & muc “2%, ddy la trung diém cia 1-3%
trong pham vi muc tiéu da dwoc xdc dinh [129].” Viée xac dinh va cong bd murc
lam phat muc tiéu 6n dinh 2% giup cac nha dau tu trén thi trudng d& dang tinh
toan murc thu nhap thuc té thu dugc tir hoat dong dau tu, on dinh kinh té, tao tim
1y an tdm cho cac nha dau tu trong dai han, gop phan tao viéc lam va nang cao
nang suat. CSTT nay dugc Canada bat dau ap dung vao ndm 1991, muyc ti€u
kiém soat lam phat 13 co s¢ dua ra quyét dinh cta BoC trong viéc xdy dung va
thuc hién CCDHLS, théng qua 1i suat tic dong dén muc gia trong nén kinh té tir
d6 duy tri mot moi trudng gid ca 6n dinh trong trung han.

Pé diéu hanh 13i suat hiéu qua, BoC thiét 1ap khung 13i sudt gom tran va san
14i suét trong diéu hanh CSTT. Trong do, 13i suat cua BoC 1a 1i suat trin, mirc 13i
suét cao nhat ma cac TCTC di vay von ngan han va phai tra cho BoC, 14i sut san 1a
mirc 131 suat cho vay qua dém trén thi trudng lién ngan hang khi cac TCTC di vay
va thyc hién thanh toan thong qua hé théng thanh toan gia tri cao, muc 1ai cac
TCTC phai tra cho to chirc cho vay bang mirc 13i suat san, dong thoi khoan tién du

trir thtra so véi yéu cau bat budce cia BoC dugce trd bang mirc 1ai suat san dé dam
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bao rang cac TCTC khong co bat ctr Iy do nao dé di vay ngoai mirc 13i sudt khung
ma BoC di xac lap. Trong do, 13i suat muyc tiéu ciia BoC 1a trung diém cua 13i suat
tran va san, thuong dao dong trong khoang 0,25% - 0,5%. Trong diéu hanh CSTT,
néu lam phat thuc té 16n hon ty 1€ lam phéat myc tiéu, BoC tang 1ai suit budc cac
NHTM phai ting 13i sudt kinh doanh, tir 46 han ché cho vay ra, lam giam ap luc 1én
gid va nguoc lai. Pong thoi dé 14i suat ctia BoC c6 stic lan toa tdt t6i nén kinh té,
mdi nim BoC cong khai muc 13i sut vao cac thang mot, thang ba, thang tu, thang
nim, thang bay, thang chin, thang muoi va thang mudi hai. Ngay cu thé cong bd
théng tin trong cac thang nay duge BoC 1én ké hoach va cong khai trude d6 mot
nam. Dya trén muc 13i sut ndy, cac chu thé trén thi truong s& diéu chinh hoat dong
dau tu cua minh, tir d6 tac dong dén mirc gia trong nén kinh té.

(2) Cuc du trit lién bang Hoa Ky (Fed)

Cuc du trit lién bang — Fed 1a NHTW cua Hoa Ky, 1a co quan doc lap diéu
hanh CSTT, khong chiu ap luc tir Chinh phu va Qudc hoi boi “cde quyét dinh
CSTT ciia Fed khéng can phdi dwoc phé chudn béi Tong thong hodc bat cir ai
trong cac nganh hanh phap va ldp phap, Fed khong dwoc nhan kinh phi cua
Quéc héi Hoa Ky va cdc nhiém ky ciia cdc thanh vién Héi dong Thong doc trdi
dai qua nhiéu nhiém ky Tong thong va Quoc héi [137].” Fed 13y “ty 1é lam phat
trong dai han la muc tiéu va duy tri o mirc 2%, dwoc do bc%ng sw thay doi ciia
CPI hang nam [88].” Fed sir dung 13i suat 1am cong cu trung tim caa CSTT, cu
thé 1a 14i suat tai chiét khau va 13i suét lién bang (thuc chat 13 13i suat muc tiéu).
Lai suat lién bang 1a 13i sudt ma cac to chtc luu ky cho cac to chire Iuu ky khac
vay cac khoan tién guri du trit qua dém dé bu ddp thiéu hut DTBB [134]. Lai sut
lién bang xoay quanh mirc muyc tiéu do FOMC 4n dinh trén co so can nhic caa
Fed vé tinh hinh kinh té trong timg thoi ky. Lai suat lién bang vé ban chat 12 I3
suat san trong CCPHLS cua Fed. Vi mot 1y do nao d6, khi cau von vay céc
khoan tién guri duy trit qua dém cua cac t6 chirc luu ky 16n hon kha nang dap ung

cO thé tac dong lam I4i sudt ting cao hon ldi sudt muc tiéu, Fed s& sir dung
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nghiép vu OMO, mua trai phiéu kho bac My ctia cac NHTM va cac to chire luu
ky thong qua cira s6 chiét khau véi mac 13i suét tai chiét khau da cong bd dé
diéu tiét tong cung von tir d6 kéo 13i sudt thi truong bang mirc muc tiéu.

Fed cung cdp ba chuong trinh chiét khau cho NHTM gdm: tin dung chinh
(Primary Credit), tin dung thr cdp (Secondary Credit), tin dung theo mua
(Seasonal Credit). Trong d6, tin dung chinh 1 cac khoan cho vay ngin han cho
cac NHTM va t6 chirc luu ky, ky han chu yéu 1a cho vay qua dém, song ciing c6
thé mo rong ky han 1én mot tuan d6i véi cac NHTM dap tmg du diéu kién theo
chuong trinh tin dung chinh. Lii suét ctia chuong trinh tin dung chinh do Hoi
ddng thong dbc cua Fed quyét dinh trong ting thdi ky va ban chat 1ai suét tin
dung ap dung trong ba chwong trinh chiét khau 1a 13i suit tran ctia Fed.

Trong d6, 13i suét tin dung chinh thudng thap nhat nhung van cao hon mirc
131 suat lién bang khoang 3%. Muc dich cta viéc xac dinh 14i suét tin dung chinh
cao hon 13i suat lién bang nham khuyén khich cac NHTM tim kiém ngudn tai tro
trén thi truong lién ngan hang trude khi tham gia cira so tai chiét khau cua Fed.
Lai suét tin dung thir cip thuong cao hon 13i suét tin dung chinh va ap dung cho
cac NHTM khong dap tmg duoc diéu kién tin dung chinh. Lii suét tin dung theo
mua 12 13i suat trung binh cua i suét thi truong dugc lya chon va quyét dinh bai
Hoi dong giam ddc diéu hanh cta cac Ngan hang dy trit trén co sé xem xét va
quyét dinh boi Hoi dong théng ddc.

(3) Ngan hang trung wong Anh (BoE)

Nam 1998, PBao luat Anh quy dinh, NHTW Anh 1a ngan hang doc 1ap quyét
dinh 1i suit. BoE chiu trach nhiém truc tiép truéc Qudc hoi va cong ching vé cac
quyét dinh diéu hanh CSTT. Trong d6, muc tiéu CSTT ctia Anh “la ddm bdo o6n
dinh gid cd, theo d6, hd tro cdc muc tiéu kinh té ciia Chinh phit bao gom hé tro ting
truong kinh 1é va tao viéc lam. Gid én dinh dwoc xdc dinh béi muc tiéu lam phat
2% cua Chinh phu [130] 7 1a mtc lam phat dugc xay dung dua trén co s& du bao
clia BoE vé tinh hinh kinh té - x& hoi tir hai dén ba nim truc. Lam phat thuc té
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hang nam cao hay thap hon mirc myc tiéu 2% déu bi coi 1 khong t6t, CSTT khong
c6 hiéu qua. Nhim dam bao duy tri mic lam phat muc tiéu ndy, BoE diéu chinh 13
suét dé lam phat trd lai mirc muc tiéu di xac dinh trong mot khoang thoi gian hop 1y
ma khong tao ra bt 6n khong dang co trong nén kinh t&. Mirc 13i suat (Bank Rate)
duoc quyét dinh boi Uy ban CSTT (MPC) goém cac thanh vién 1a thong déc, pho
thong ddc va cac giam doc diéu hanh ciia BoE. Cac quyét dinh cia MPC vé 13i suat
duoc cong bd vao lic 12h trua ngay thir Nam cta tuan thir nhat hodc tuan thir hai
hang thang. Pong thoi, du bao cia MPC vé ting truong va lam phat ciing dugc
cong bd vao thang hai, thang nam, thang tim va thang mudi mot cia nam, tao co s&
cho cac nha dau tu dua ra quyét dinh kinh doanh trén thi trudng tai chinh. Lai suét
nay tac dong t6i toan bo hoat dong trong nén kinh té, giit cho cung va cau hang hoa,
dich vu ¢ trang thai can béng. Tur d6 grap Anh dat dugc mot ty 1€ lam phat thuc té
phu hop vo1 muc tiéu lam phat 2%. Tuy nhién, luat phap Anh quy dinh trong truong
hop cuc doan, loi ich quéc gia doi hoi, Chinh pht c¢6 quyén dua ra chi thi vé 13i suat
cho BoE nhung didu nay chi duoc dién ra trong mot thoi gian han ché.

(4) Ngdn hang Nhan déan Trung Quoc (PBoC)

Ngan hang Nhan dan Trung Qudc 1a NHTW cuia Trung Qudc, ¢6 quyén kiém
soat CSTT va quan 1y cac dinh ché tai chinh ctia Trung Qudc. Muc tiéu diéu hanh
CSTT cua PBoC 1a: “duy tri sw 6n dinh cia gid tri dong tién va qua dé thic ddy
ting truong kinh té [152].” CSTT cta Trung Qudc dya vao myc tiéu kiém soat
tong cung tién té. Cong cu diéu hanh CSTT ciia PBoC kha da dang trong d6 c6
LSCB. Tuy vay, so v6i cac cong cu khac nhu ty 1€ DTBB, ty 1€ cho Vay/tién gui,
LSCB cua PBoC kha cting nhéc. Trong d6, PBoC truc tiép diéu chinh LSCB tir d6
tac dong truc tiép ti 14i suat kinh doanh cta cac NHTM [154]. Mic du tir ndm
2003, 13i suat huy dong va cho vay ctia cic NHTM dan duoc ti do hoa. Song thuc
t¢ LSCB cua PBoC tao thanh muc san 13i suat cho vay va trd thanh trin 131 suat tién
giri cia NHTM. “Cde NHTM ¢6 thé tw do dn dinh i sudt hon trong qud khir

nhuwng sy dao dong giiva ldi sudt huy dong va cho vay dwoc quy dinh boi PBoC va
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khéng thé thay déi do tic déng ciia canh tranh [140].” Viéc PBoC quy dinh LSCB
khién “lai sudt huy ddng von va cho vay van giit nguyén quanh mikc co ban, cho
thcfy su bién dang cua dong luc va hanh vi phi canh tranh lam giam tac dong cua tw
do hod ldi sudt [140].” Tuy vay, CCPDHLS ctia PBoC van “cé dnh hieong ding ké
toi hoat dong kinh 1é va lam phat [116].” Va “trong khi hoat dong kinh 1é & cdc
nén kinh té tién tién va cdc nén kinh té méi néi déu giam dang ké, bao gom ca Hoa
Ky thi kinh té Trung Quéc van tang triong manh, trung binh 7,4%/ndm trong suot
thoi ky suy thodi kinh té [116].” Tuy viy, két qua nghién ctru mé hinh DSGE cho
nén kinh t& hién dai ctia Trung Qudc nim 2009 ctia Zhang cho rang: “CSTT ciia
PBoC su dung muc tiéu lai sudt cé thé sé hiéu qua hon so voi su dung muc tiéu
cung tién nham én dinh nén kinh té¢ Trung Quéc [116], [153].”
1.4.2 Bai hoc kinh nghi¢gm cho Viét Nam trong xdy dung, quén Iy, diéu hanh
1di sudt

Kinh nghiém xay dung, quan 1y va diéu hanh i suat cia BoC, Fed va BoE
cho thiy ca ba NHTW trén diéu hanh CSTT dua trén nén tang hoc thuyét Kenyes
moi, 13y 14i sudt lam trung tim, théng qua diéu hanh 1ai sut, NHTW tac dong toi
téng cau, mirc gia tir do tdc dong td1 lam phat nhim dat duge muc lam phat muc
tiéu. Hoat dong diéu hanh CSTT ctia ca ba NHTW nay déu mang lai két qua tot, sau
nam 2008, nén kinh té ctia ca ba qudc gia ndy nhanh chong vuot qua khing hoang.
Dic biét, khing hoang kinh té khoi phat tir Hoa Ky, song Hoa Ky nhanh chéng
thoat ra khoi khing hoang va duy tri duoc vi tri nén kinh t& c6 GDP cao s6 1 trén
thé giéi. Do d6, kinh nghiém xay dung, quan 1y va diéu hanh 13i suét ctia cac quic
gia ndy co thé trd thanh bai hoc t6t cho Viét Nam trong viéc xay dung va diéu hanh
co ché 14i suat. Pong thoi, thyc t& didu hanh CSTT ciia Trung Qudc cho thay, khi
nén kinh té chua hoi tu du cac diéu kién ciia nén kinh té thi truong, NHTW van can
kiém soat 14i sut. Cu thé cac bai hoc rut ra cho Viét Nam nhu sau:

Mot, NHTW 1a nhitng co quan ddc 1ap, tach biét v6i chinh phi. Trong diéu
hanh kinh t& vi mo, NHTW va chinh pha chi ¢6 mdi quan hé hop tac, khong co
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quan hé chi dao, chi phéi. Do vay NHTW ¢6 su cha dong rat 16n trong xay dung va
thuc hién CCDHLS dé dat duoc muc tiéu 6n dinh gia ca.

Hai, x4c dinh muyc tiéu cao nhét cia CSTT néi chung va CCBHLS n6i riéng la
6n dinh gia ca, duy tri mic lam phat thip 2%. Pay 1a mic lam phat muc tiéu trong
trung va dai han, 1a dinh huéng diéu hanh cta cac NHTW.

Ba, vé co ban, 14i suat cia NHTW gom 14i suét tran va Iai suit san, trong do
131 sut tai chiét khau hodc 13i suét tai cép vOn 12 14i sudt tran, 14i sudt san 13 14i sut
do NHTW 4n dinh hoic 12 13i suat cho vay qua dém trén thi truong lién ngan hang.

Bén, cac NHTW nay déu ap dung phuong phap didu hanh gian tiép, khong
can thiép tryc tiép vao thi truong ma théng qua nghiép vu OMO diéu tiét tong cung
tién t€ tir d6 dat dugc muyc tiéu diéu hanh ctia CSTT.

Nam, NHTW cong bd cong khai, minh bach thong tin diéu hanh CSTT vao
cac thoi diém xac dinh trong nam, tao kénh thong tin chinh thirc nham tao Iong tin
cho cac doanh nghiép va ho gia dinh dua ra cac quyét dinh dau tu, chi tiéu hop 1y.

Sau, khi nén kinh t€ chua hoi tu di cac diéu kién ciia mot nén kinh t€ thi
trudng, cau trac nganh ngan hang con bt loi, chua phai 13 thi trudng canh tranh day
du, NHTW van can kiém soat 13i suét, hd trg doanh nghiép trong nudc phat trién tir
d6 gitp 6n dinh kinh t& vi md, kiém soét lam phat.

Nhu véy, trong Chuong 1, tac gia dd hé thong va trinh bay c6 trong tim co
so 1y thuyét vé CCPHLS ctia NHTW nham 1am rd noi ham cia CCDHLS. Bén
canh d6, tic gia tim hiéu va dua ra cac tiéu chi danh gid sy hoan thién CCDHLS
cling nhu nhan tb tac dong t&1 sy hoan thién CCDHLS cia NHTW va khdo sat kinh
nghiém xéac 1ap CCDHLS ctia mot s6 NHTW trén thé gidi. Tét ca nhiing van dé Iy
ludn trén 14 co s& dé tac gia xem xét, danh gia thuc trang CCDHLS ctia NHNN Viét
Nam tai Chuong 2.
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CHUONG 2. THUC TRANG CO CHE PIEU HANH LAI
SUAT CUA NGAN HANG NHA NUOC VIET NAM TRONG
PIEU KIEN NEN KINH TE THI TRUONG

2.1 Khai quat thuc trang co ché diéu hanh 1di suit ciia Ngan hang Nha nuéc
Viét Nam giai doan nam 2002 — 2016
2.1.1 Muc tiéu diéu hanh ldi sudt ciia Ngdn hang Nha nwéc Viét Nam

CCPHLS ctia NHNN nim trong tong thé CSTT qudc gia, do vay muc tiéu cua
CCPHLS phai thong nhat véi myc tiéu ciia CSTT trong timg thoi ky. Toan b cong
tac xay dung va thuc hién CCBHLS phai giap NHNN dat dugc muc tiéu CSTT.
(1) Muc tiéu diéu hanh lai sudt giai doan nam 2002 — 2010

Theo Diéu 2, Luat NHNN nim 1997, muc tiéu caa CSTT: “nham én dinh gid
tri dong tién, kiém ché lam phat, gép phan thic day phat trién kinh té - xd hgi, bao
dam quéc phong, an ninh va ndng cao doi song ciia nhdn déan [54].” Giai doan nim
2002 — 2010, CSTT la chinh sach da muc ti€u, NHNN phai diéu hanh CSTT noi
chung va CCBHLS noi riéng dé kiém soat lam phat nhung van dam bao “thiic day
phét trién kinh té - xd héi”. Theo ly thuyét, hai muc tiéu ndy c6 thé dong thoi dat
duoc trong dai han. Nhung Khoan 1, Piéu 3, Chuong 1, Luat NHNN nam 1997 quy
dinh muc ti€u lam phat cuia NHNN Ia muc tiéu ngén han, do Qudc hoi xac dinh
hang nam [54]. Yéu cau phai dat duoc dong thoi ca hai muyc tiéu kiém ché lam phat
va phat trién kinh té - xa hoi trong ngén han da tao vudng méc rat 16n cho NHNN,
Trong ngén han cac muc tiéu nay xung dot truc tiép, kho co thé déng tho1 dat duoc
boi néu muébn tang truong kinh té, NHNN phai ting cung tién té trén thi truong,
didu nay tao ap luc khién lam phat tang. Thyuc té dau nhiing nam 2000, NHNN tap
trung vao muc tiéu “thiic ddy ting trieong kinh té”. Bang ching khi ban hanh Nghi
quyét s6 55/2001/QH10 vé Ké hoach phét trién kinh té - x3 hoi 5 ndm 2001 — 2005,
Qudc hoi khong dua ra myc tiéu lam phat, chi tip trung vao muc tiéu phat trién kinh

té. Tuy nhién, do theo dudi muyc tiéu ting trudong kinh € lién tuc trong nhiéu nam,
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NHNN m¢ rong téng cung tién té da tao ap lyc 1én lam phat. Bit dau tir ndam 2004,
ty 1€ lam phat ciing tding manh, budc Quéc hdi phai dua ra mirc lam phat myc tiéu
cho mdi nam. Nhu vay, giai doan nay, NHNN vira phai diéu hanh CSTT dé dat muc
tiéu tang trudng kinh té, vira phai “gong minh” dé kiém soat lam phat. Trong ngin
han, hai muyc ti€u nay xung dot truc tiép va khong thé déng tho1 dat duoc. Viét Nam
budc phai chap nhan lam phat cao dé dam bao muc tiéu ting trudng kinh té.

Giai doan ndm 2006 — 2010, Nghi quyét s6 56/2006/QH11ctia Qudc héi tiép
tuc khéng dinh vu ti€n muc tiéu phat trién kinh té trong dai han, cu thé phai dam
bao “day nhanh toc o tang trucng kinh té, néng cao hiéu qua va tinh bén viing ciia
sw phdt trién, sém dwa nuede ta ra khéi tinh trang kém phat trién” muc tiéu lam phat
tiép tuc khong duoc nhic toi. Song ciing giéng giai doan trude, do Viét Nam theo
dudi muyc tiéu ting trudng kinh té trong thoi gian dai tao ap luc 1én lam phat. Dé
kiém soat su gia ting cua mirc gia, hang nim Qudc hoi cong bd muc tiéu kiém soat
lam phat. Nhung Quéc hoi chua dua ra mirc muc tiéu lam phat cu thé, cac nam
2006 — 2008, muc tiéu chi dugc néu chung chung: “téc dg ting gid tiéu ding thap
hon téc dé tang trudng kinh té [56], [58], [59]

Bén canh d0, theo Luat NHNN niam 1997, dé dat duoc cac muc tiéu nay,
“NHNN c6 trach nhiém: chii tri xdy dung dw dn CSTT quéc gia, ké hoach cung iing
liwong tién bo sung cho luu théng hang nam trinh Chinh phii” va “diéu hanh cdc
cong cu thuc hiegn CSTT quéc gia, thuc hién viéc dua tién ra leu thong, rut tién tir
luu thong vé theo tin hiéu cia thi trieong trong pham vi lwong tién cung vmg da
dwege Chinh phii phé duyét.” Nhu vay, quy dinh nay cho thdy muc tiéu hoat dong
ctia NHNN 1a myc tiéu cung tién, thong qua kiém soat tong cung tién t& dé dat dugc
muc tiéu cubi cung “thiic ddy phat trién kinh té - xa hgi” Va “on dinh gid tri dong
tien” theo chi dao ciia Qudc hoi va Chinh phu, chién lugc thuc thi muc tiéu CSTT
giai doan nay khong ton tai muc tiéu trung gian. Lai suit chua nhan duoc nhiéu su
quan tam tir NHNN, lai suit muc tiéu chua dugc xac dinh va 13i sut cling khong

ton tai trong chién lugc thuc thi CSTT ctia NHNN.
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(2) Muc tiéu diéu hanh ldi sudt giai doan nam 2011 — 2016

Nha nuéc uu tién ting trudng kinh té budc NHNN néi long CSTT, day manh
tang trudng tong cung tién t& (M2) va ting truong tin dung trong thoi gian dai tao
ap luc khién lam phét tang cao va kho kiém soat, tic dong ti€u cuc td1 kinh té - x4
héi. Kinh t& Viét Nam giai doan dau tang trudng an tuong, ludn vugt mirc myc ti€u
Quéc hoi dé ra song chinh diéu nay tao h¢ qua khién lam phéat taing manh, dac biét
trong hai nam 2007 — 2008. Rt kinh nghiém diéu hanh CSTT giai doan ndm 2002
— 2010, nam 2010, Luat NHNN m¢i ra doi da thu hep pham vi muc tiéu CSTT.
Trong d6, muc tiéu cia CSTT chu yéu hudng ti: “6n dinh gid tri dong tién biéu
hién bang tiéu chi lam phat, quyét dinh sir dung cdc cong cu va bién phdp dé thue
hién muc tiéu dé ra [60]”. Nhin chung, CSTT cua Viét Nam dé c6 su diéu chinh
tich cuc khi xac dinh muc tiéu diéu hanh, Viét Nam chuyén tir huéng xay dung
CSTT da muc tiéu sang CSTT ldy lam phat 1a muc tiéu c6t 18i, chi phdi moi hoat
dong diéu hanh ctia NHNN. Tuy nhién, muc tiéu lam phat cia NHNN van 1a muc
tiéu ngan han, co s d&& NHNN diéu hanh 131 suat 1a “tiéu chi lam phdt hang nam
duge thé hién thong qua” “chi sé gid tiéu dimg [60] ” do Qubc hoi quyét dinh.

Bén canh d6, muyc ti€u hoat dong dugc NHNN sir dung dé dat muc tiéu “on
dinh gid tri dong tién” van tiép tuc 1a muc tiéu cung tién, NHNN thyc hién nhiém
vu kiém soat tong cung tién t8, ting trudng tin dung trén co s chi tiéu ting von dau
tur do Qudc hoi giao hang nim. NHNN bom tién qua cac kénh nhu nghiép vu
OMO, tai cﬁp von, mua ban ngoai t¢... dé diéu tiét thanh khoan cta cac TCTD, tir
d6 tac dong dén 1ai suat thi truong. Song muyc tiéu cung tién chua phai 1a myc tiéu
t6i wu dé kiém soat lam phat do tong cung tién té trong nén kinh té khong chi chiu
su tac dong ciia NHNN ma con chiu tic dong bdi quyét dinh chi tiéu NSNN nam
trong sy quan ly ctua cac co quan Nha nudc khac. Khong chi vay, thi truong bao
hiém va thi truong chimg khoan ciing khong nam trong sy quan 1y cia NHNN. Do
do, viéce tinh toan va kiém soat té)ng cung tién t& cia NHNN gap nhiéu kho khan.

Mac du trong giai doan nam 2008 — 2016, NHNN bit dau coi trong va s dung
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thuong xuyén cong cu lai suit, song thuc té, NHNN van chua xéac dinh 14i suat muc
tiéu va 1ai suét van chua ton tai trong chién lugc thuc thi CSTT ctia NHNN.

Nhu vay, vi¢c xac dinh muc ti€u cao nhét trong diéu hanh CSTT noi chung va
CCDHLS néi riéng la muc tiéu 6n dinh gia tri déng tién ctia Viét Nam tuén theo xu
huéng cta thé gidi. Song CPI chi duge x4c dinh trong ngén han, chua phai 1 cin
ctr tot d& NHNN dua ra cac dinh hudng diéu hanh CSTT néi chung va CCDHLS
ndi riéng. Thém vao do, cong cu chu dao cia NHNN thoi gian qua van 1a cung tién,
nhung viéc kiém soat tong cung tién t& dé kiém soét gia gap nhiéu kho khan, thim
chi c6 nhiing giai doan ndm ngoai su kiém soat cia NHNN. Lai sudt chua phai 1a
cong cu trung tim dugc NHNN st dung dé diéu hanh kinh t& vi md, muc tiéu 1ai
suit chua nam trong hé théng chién lugc thuc thi CSTT ctia NHNN.

2.1.2 Céng cu lai sudt ciia Ngén hang Nha nwéc Viét Nam

Piéu 10, Myc I, Chuong III, Luat NHNN sb 46/2010/QH12 quy dinh:
“Théng déc Ngdn hang Nha niede quyét dinh viéc siv dung céng cu thie hién
CSTT qudc gia, bao gom tdi cap von, 1di sudt, ty gia hoi dodi, DTBB, nghiép vu
OMO va cdc cong cu, bién phap khdc theo quy dinh cia Chinh phu [60].” Cling
theo Khoan 1, Piéu 12, Chuong III, Luét nay quy dinh: “NHNN céng bé ldi sudt
tai cdp von, LSCB va cdc logi 1di sudt khdc dé diéu hanh CSTT, chéong cho vay
négng 1di [60]. ” Cac 14i suat dugc NHNN sir dung trong diéu hanh CSTT gdm:

Ldi sudt co ban: 13 13i suét co s& do NHNN quy dinh, dugc st dung lam
can ci dé cac TCTD xac dinh muc 13i suét kinh doanh ctiia minh. Cac TCTD dua
vao muc LSCB trong timg thoi ky cia NHNN dé an dinh 13i suat huy dong vén
va 1ai suat cho vay theo quy dinh cia NHNN. Nhu vy, ciling giéng hau hét cac
quéc gia khac trén thé giéi, NHNN x4y dung LSCB véi muc dich st dung LSCB
la 1di suat muc tiéu cia NHNN. Thong qua xdy dyng va diéu hanh LSCB,
NHNN huéng dan 13i suat thi truong theo ding dinh huéng ciia CSTT tir d6 tac
dong t6i cac kénh truyén dan von trong nén kinh té, dat myc tiéu CSTT.

Bén canh LSCB, NHNN dong thoi sir dung két hop nhiéu loai 13i suat khac

nham tac dong téi 1ai suét thi truong, cu thé nhu sau:
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Ldi sudt tran: La mirc 13i suat cao nhat NHNN cho phép cac TCTD dugc
quyén 4n dinh trong hoat déng kinh doanh ctia minh, bao gém: 14i suét tran huy
dong von, 14i sudt tran cho vay. Trong d6, 13i suat trin huy dong von 1a 13i suat
huy déng vén tir tién guri cao nhat cac TCTD duogc phép huy dong tir nén kinh té.
Lai sudt tran cho vay 13 14i suét cho vay cao nhét cac TCTD duoc phép 4n dinh.
Quy dinh tran 13i suat huy dong vén va cho vay dugc NHNN 4n dinh va cong bd
trong tung thoi ky.

Ldi sudt tdi cdp von: La 13i suat cdp tin dung cia NHNN nham cung Gng
von ngan han va phuong tién thanh toan cho TCTD. Lai suét tai cip von duoc
NHNN quy dinh va thyc hién trong cac hinh thirc cho vay c6 dam bao bang cam
cd6 GTCG, cho vay lai theo hd so tin dung va cac hinh thirc tai cip von khéac. Khi
cac TCTD thiéu hut vén ngan han c6 thé 1én vay NHNN thong qua hinh thic
cam c¢d6 GTCG hodc xin vay lai theo hd so tin dung. Tuy timg thoi ky kinh té,
muc 131 sut tai céip von dugc NHNN x4c dinh khac nhau nhung nhin chung, 18i
sudt tai cAp von ting/giam tac dong truc tiép t6i chi phi von tir d6 tac dong t6i 1ai
suit cho vay cua cac TCTD.

Ldi sudt tai chiét khdu: La 13i suat cap tin dung cia NHNN nham cung (g
von ngén han va phuong tién thanh toan cho TCTD. Lai suét tai chiét khau duoc
NHNN quy dinh va thuc hién trong hinh thirc mua lai GTCG con thoi han luu
hanh cta cac TCTD thong qua nghiép vu OMO. Khi cac TCTD thiéu hut vdn
ngan han c6 thé sir dung cac GTCG theo quy dinh cia NHNN tham gia nghiép
vu OMO, ban GTCG cho NHNN va thu vé mot khoan vén ngan han nham dap
mg nhu cau thanh khoan ctia don vi. Mtrc 13i sudt tai chiét khdu cao hay thap do
NHNN xéc dinh trong ting thoi ky, phtt hop véi tinh hinh kinh t& va myc tiéu
diéu hanh CSTT ctia NHNN. Lai suat tai chiét khau ting/giam tac dong truc tiép
t6i chi phi von déu vao ciia cac TCTD, do d6 s& anh huong dén 1ai suit dau ra,
thong qua co ché lan truyén cta 14i sut tac dong t6i tong cau va mirc gia.

Lai sudt cho vay qua dém trong thanh todn dién tir lién ngdn hang: LA |3
suat do NHNN quy dinh, 4p dung khi cho vay qua dém trong thanh toan dién tix
lién ngan hang. Lai suat cho vay qua dém do Thong d6c NHNN quy dinh phu
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hop véi muc tiéu CSTT trong timg thoi ky. Lai suat nay 4p dung trong truong
hop NHTM tham gia thanh toan dién tir 1ién ngan hang song khong d von dé bu
dap chénh léch Am gitta tong gia tri cac khoan thanh toan chuyén dén va tong gia
tri cac khoan thanh toan chuyén di duoc xac dinh vao cudi ngay giao dich.
2.1.3 Nguyén tic xdc dinh lai sudt ciia Ngan hang Nha nwéc Viét Nam
(1) Nguyén tdic xdc dinh ldi sudt co ban

Piéu 18 Luat NHNN nam 1997 quy dinh: “Ngdn hang Nha niede xdc dinh
va cong bé LSCB va ldi sudt tdi cdp von.” Tir ngdy 1/10/1998, khi Luat NHNN
nam 1997 ¢6 hiéu luc, NHNN diéu hanh 13i suat trén co so cong bd va kiém soat
hai loai 1ai suat 1a LSCB va lai suét tai cép von, tr do tac dong dén 1ai suét thi
truong. Do kinh t& Viét Nam ngdy cang hoi nhap sau voi thé gidi, dé tao diéu
kién cho cac TCTD Vi¢t Nam c6 co hdi nang cao nang luc canh tranh, phat trién
hoat dong kinh doanh. Ngay 30/5/2002, NHNN ban hanh Quyét dinh s6
546/2002/QD-NHNN vé viéc thuc hién co ché 1di suat thoa thuan trong hoat
dong tin dung thuong mai bang VND. Trong d6, NHNN néu rd: “TCTD Xac
dinh ldi sudt cho vay bang VND trén co sé cung cau von thi truong va mirc dé
tin nhiém doi véi khdch hang vay 1a cdc phdp nhdn va cd nhan Viét Nam, phdp
nhdn va ca nhdan nuwoc ngoai hoat dong tai Viét Nam [5].” Quy dinh nay cho
thdy su d6i moi cia NHNN trong diéu hanh 13i suat, NHNN tha ndi 13i suat cho
vay VND ctia cic TCTD theo cung ciu thi truong vén vay nham tao tinh chu
dong cho cac TCTD. Céc don vi nay duoc tu quyét dinh 14i suét kinh doanh
béng VND, tao diéu kién cho cac TCTD ¢6 co hdi canh tranh cong béng. Vi LSCB
14 cong cu ciia CSTT nén NHNN van “ftiép tuc cong bé LSCB [5] ” nham tao tinh
linh hoat cho NHNN khi “dp dung cdc bién phdp dé kiém sodt bién dong ciia ldi
sudt thi trieong, dam bdo dwoc yéu cau va muc tiéu cia CSTT trong timg thoi ky
[5].” Tuy nhién, mitc LSCB dugc xac dinh dua trén: “co so' tham khao mirc lai
sudt cho vay thwong mai doi voi khdch hang tot nhat ciia nhém cac TCTD duwoc lua
chon theo Quyét dinh ciia Thong doc Ngan hang Nha nuwde Viét Nam trong tirng
thoi ky [5] . Nhu vy, tir ngdy 1/6/2002 khi Quyét dinh s6 546/2002/QD-NHNN
chinh thtrc c6 hi¢u luc, LSCB cua NHNN dugc st dung lam co s tham khao, an
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dinh 13i suat kinh doanh ctia cac TCTD tir d6 dinh huéng 13i suét thi truong. Tuy
nhién, nguyén tic xac dinh LSCB cua NHNN chua hop 1y. Bi 13i suit cho vay
cua cac TCTD dugc xac dinh dya trén co so thod thuan gitta TCTD va khach
hang vay, khong tinh dén muc tiéu kinh té vi mo, khi cac TCTD tang 13i suat cho
vay, chi phi vbn ting cao, din dén lam phéat gia ting tir d6 khong dam bao
NHNN dat dugc muc tiéu 6n dinh gia tri déng tién va thuc déy kinh té phat trién.

Do vay, ngay 16/5/2008, NHNN ban hanh quyét dinh s6 16/2008/Qb-
NHNN, tuyén bd x6a bd co ché 1ai suét thoa thuan trong hoat dong tin dung
thuong mai bang VND song NHNN xac dinh LSCB tiép tuc 13 “co sé cho cdc
TCTD dn dinh ldi sudt kinh doanh [11] > va 1a 14i suat d& NHNN diéu hanh 14
suit thi truong. Quyét dinh s6 16/2008/QD-NHNN ciing néu rd: “cdc TCTD dn
dinh ldi sudt kinh doanh bang VNP doi véi khdch hang khéng vuwot qud 150%
ciia LSCB do NHNN céng bé.” Nhu viy, vé ban chat NHNN quay lai sir dung
phuong phap chi huy, LSCB duoc str dung dé xac dinh trin 13i suat cho vay cia
cac TCTD. Cac TCTD cho vay khong dugc vuot qua 150% LSCB trong tirng
thoi ky. Tuy nhién, co sé xac dinh LSCB caa NHNN khéng ¢6 sy thay doi, van
dua vao “Idi sudt cho vay thwong mai” cia 5 NHTM nha nude; 15 NHTM ¢
phan, 2 ngan hang lién doanh va 3 ngan hang 100% vén nudc ngodi [12] dé tinh
toan mirc LSCB. Diéu nay tao ra su bat hop 1y khi 1ai suat diéu hanh cia NHNN
duoc tinh toan duwa trén cac muc 13i sudt kinh doanh cia NHTM trong khi l4i
suét cua cac NHTM nay tiép tuc duoc xac dinh trén co so thoa thuan gitra ngan
hang va khach hang vay vén, khdng dua trén myc tiéu diéu hanh kinh té vi mé.
(2) Nguyén tdc xdc dinh cdc logi ldi sudt khéc

Tur khi Luat NHNN nam 2010 chinh thirc ¢6 hiéu luc, cin cir d& NHNN tinh
toan cac mic 13i suat khac ngoai LSCB gom: 14i sut tai cap von, 13i suat tai chiét
khau va 1ai sut cho vay qua dém trong thanh toan dién tir lién ngan hang dua
trén tham quyén quyét dinh CSTT cila co quan nha nuée c6 tham quyén. Cu thé,
“Ouoc hoi quyét dinh tiéu chi lam phdt hang ndm dwoc thé hién théng qua viéc
quyét dinh chi sé gid tiéu dimg va gidm sdt viéc thue hién CSTT quoc gia.” Va
“Chinh phii trinh Quéc héi quyét dinh tiéu chi lam phat hang nam. Thii twéng
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Chinh phii, Thong déc NHNN quyét dinh viéc sir dung cdc cong cu va bién phdp
diéu hanh d@é thwc hién muc tiéu CSTT quéc gia theo quy dinh cia Chinh phii
[60].” Quy dinh nay chi phéi viéc tinh toan cac muc 14i suat caa NHNN. Trong
d6, NHNN phai cin ctr vao tinh hinh phat trién kinh té, lam phat, bién dong ty
gia hdi doai trén thi trudng, muc cung tién cia NHNN, nhu cau vdn thuc té cta
thi truong va sy chi dao truc tiép cua Chinh phu dé tinh toan cac murc 1ai suét
trong didu hanh va thong qua co ché truyén tai cia CSTT tac dong dén 14i suat
thi truong dé tir d6 dat muc tiéu lam phat Québc hoi dua ra. Nhu vay, cac muc lai
suit hién nay cia NHNN nhu: 13i suit tai cAp von, 13i suat tai chiét khau, 13i suat
cho vay qua dém dugc NHNN tinh todn mot cach dinh tinh, dya trén sy téng hoa
ctia nhiéu yéu td tic dong, song chu yéu xoay quanh muc tiéu lam phat Quéc hoi
trong timg thoi ky, pht hop vé6i chi dao caa Chinh pha vé diéu hanh CSTT.
2.1.4 Dién bién diéu hanh \ai sudt ciia Ngdn hang Nha nwéc Vigt Nam tiv nim
2002 dén nam 2016
2.1.4.1 Piéu hanh ldi sudt ciia Ngdn hang Nha nuée Viét Nam giai doan nam
2002 — 2008

Dau nhitng nim 2000, theo Nghi quyét sé 55/2001/QH10 vé Ké hoach phat
trién kinh té - xa hoi 5 ndm 2001 — 2005, NHNN thyc hién CSTT ndi 1ong, mo rong
cung tién, wu tién phat trién kinh té theo ké hoach ctua Qudc hoi va chi dao cua
Chinh phi. Trong d6, NHNN tap trung mé rong tong cung tién té thong qua ting
truong tin dung. Pong thoi, dé tao diéu kién cho cac TCTD mé rong cho vay,
NHNN di chuyén tir CCDHLS truc tiép sang gian tiép theo cung cau cua thi
truong. NHNN cho phép cac TCTD dugc tu do thoa thuan 1i suat cho vay ca
bang ngoai t& va VND. Trong d0, theo Quyét dinh s6 241/2000/QD-NHNN1 va
Quyét dinh s6 243/2000/QD-NHNN cuing ban hanh ngay 2/8/2000, NHNN cho
phép cac TCTD duoc tu do “dn dinh ldi sudt cho vay dwa trén co s 1di sudt thi
trieong quoc té va cung cau von trong nwde cia ting loai ngoai té [2] 7, riéng
voi i suét cho vay USD, cac TCTD an dinh 13i suét cho vay dua trén co s& lai

suat USD trén thi trudng tién té lién ngan hang Singapore ky han 3 thang véi cho
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vay ngan han [2] v&i bién d6 giao dong 1%/mam [3], ky han 6 thang véi cho vay
trung dai han [2] v6i bién do giao dong 2,5%/mim [3]. Riéng 14i suit huy dong
vbn bang ngoai t& van do NHNN quy dinh nhiam khuyén khich doanh nghiép giri
tién vao hé théng NHTM va tranh viéc NHTM giri ngoai té ra nudc ngoai.

Trong xu huéng ndy, ngay 30/5/2002, NHNN ban hanh Quyét dinh sb
546/2002/QD-NHNN, cho phép cac TCTD thuc hién co ché 14i suat thoa thuan
trong hoat dong tin dung thuong mai bang VND, qua d6 cho phép tu do hoan toan
13i suét cho vay trén thi truong. Cac TCTD ty do 4n dinh 1ai suét cho vay noi va
ngoai t¢ theo biéu hién cung cau von trén thi truong, tao co hoi cho cac TCTD
canh tranh binh dang. Cac TCTD dua ra muc 1ai suat kinh doanh duya trén nhu cau
cua thi truong, tao co hoi phat trién manh cho cac TCTD, dic biét a4 NHTM.
Déng thoi, dé thi truong tu diéu tiét, NHNN han ché can thi€p vao thi truong,
trong sudt giai doan nim 2002 — 2005, NHNN chi diéu chinh ba lan céc loai 14i
sudt tai cAp von, 13i suét tai chiét khau va LSCB, riéng 13i suat cho vay qua dém
trong thanh toan dién tir lién ngan hang khong co sy diéu chinh (xem Phu luc 2.1).
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Nguon: NHNN va IFS
Hinh 2.1: Tinh hinh 1ii suit cia NHNN va NHTM giai doan nim 2002 — 2016

CCPHLS gian tiép dd mo duong cho hé thong cac TCTD phat trién, sd
lwong ngan hang gia ting giup mo rong kénh cung cip vén cho nén kinh té, dap
tmg nhu ciu vay von kinh doanh, khuyén khich san xuit ctia cac doanh nghiép,
g6p phan quan trong hd trg kinh té phat trién nham dat dugc muc tiéu ting

truong kinh té theo chi dao cia Quédc hoi va Chinh phi. Song diéu nay ciing
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khién sy canh tranh trén thi trudng ngay cang khdc liét. Giai doan nay, thi phﬁn
huy dong von va cho vay chi yéu thudc vé cac TCTD Nha nudc (xem Phu luc
2.2). DBé c6 thé canh tranh vé6i cac don vi nay, khéi NHTM cb phan ludn duy tri
1ai suat huy dong von cao hon ciac TCTD Nha nudc, luong von 16n trong dan
dan chuyén sang cac NHTM c6 phan. Nhung diéu nay ciing khién 14i suat cho
vay dau ra bang VND cua cac NHTM c6 phan ting cao, chi phi vén dau vao cta
doanh nghiép ting din dén gia ban ting va gdp phan lam ting lam phat. Diéu
nay cho thiy sy doc quyén trong nganh ngan hang da tac dong tiéu cuc, khién

muc tiéu diéu hanh 13i suat caia NHNN kho dat duoc.
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Hinh 2.2: Téc d$ ting truéng tin dung giai doan nim 2002 — 2016

Tang trudng tin dung qua cao, duy tri trong thoi gian dai tao suc ép gia tang
lam phat, lam phat lién tuc tang cao va kho kiém soat, 13i sut huy dong von va
cho vay cua cac TCTD tang manh, tac dong ti€u cuc dén nén kinh té, tao cac
ludng du luan khong tt trong xa hoi. Tuy vay, NHNN van kién tri theo dudi
CCPHLS gian tiép khuyén khich thi trudng ty diéu tiét, NHNN giit nguyén muc
LSCB, ldi sut tai cép von va 13i suét tai chiét khdu dugc 4n dinh tir thang
12/2005. Liac nay dé 6n dinh tinh hinh kinh té vi m6, NHNN diéu chinh tong
cung tién té thong qua cong cu DTBB va nghiép vu OMO. Tir dau thang 2/2008,
NHNN phat hanh tin phiéu NHNN va bat budc cac TCTD hoat dong trén pham
vi 1anh thd Viét Nam phai mua véi tong gia tri 20.300 ty dong [15]. NHNN ciing
d6ng thoi ting manh ty 16 DTBB [14] (xem Phu lyc 2.3).
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Hinh 2.3: Tinh hinh lam phat tai Viét Nam giai doan nim 2002 — 2016

Tuy nhién, viéc st dung cac cong cu khac cua CSTT chua mang lai két qua
nhu ky vong, lam phat tiép tuc ting manh. Do d6, tir ngay 1/2/2008, NHNN diéu
chinh ting 13i sut, song muc ting khéng nhiéu®. Sau d6, do 14i suat kinh doanh
cua cac NHTM va lam phat tang cao, cung voi ap luc 16n tir du luan va chi dao
ctia Chinh phu va Quéc hoi, NHNN thuc hién cac dot didu chinh 13i suat méi.
Giai doan nay, 13i suat dugc diéu chinh ting manh va don dap. Trong chua day 1
thang, tir ngdy 19/5/2008 dén ngay 11/6/2008, NHNN lién tiép ting manh céc
muc 13i suét® nhung két qua dat dugc chua cao, lam phat khong co dau hiéu
giam, van duy tri mirc ting manh. Do do, 1an dau tién sau 6 nam, NHNN dit lai
tran 13i sudt cho vay théng qua quy dinh gi6i han 13i suat cho vay tdi da khong
qua 150% LSCB [11], chdm dirt co ché 13i suat thoa thuan, NHNN quay tro lai
CCPHLS truc tiép. Gidi han 13i suit cho vay t6i da khong qua 150% duogc
NHNN xdac dinh dya trén can co quy dinh tai Khoan 1, Diéu 476, Muc 4,
Chuong XVIII By Luat Dan sy s6 33/2005/QH11. Tuy nhién, cac TCTD Viét
Nam, dic biét 1a cac NHTM cd phé”m, trudc ap luc phai dat duoc ty suit loi

nhuan ké hoach, da lach quy dinh ciia NHNN bang cach giir nguyén mirc 13i suat

5 Lai suét tai cdp von tir 6,5%/nam 1én 7,5%/nam; Lii sudt tai chiét khau ting tir 4,5%/nam 1én 6%/nam;
LSCB tang tur 8,25%/nam lén 8,75%/nam.

5 LSCB tir 8,75% 1én 12% rdi 14%; 1ai suat tai chiét khiu ting tir 6% lén 11% rdi 13%; i suét tai cip von
tang tir 7,5% 1én 13% rdi 15%.
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cho vay, song lai ting cdc mirc phi kém theo, din dén 1ai sut cho vay thuc té
ting gap nhiéu lan so voi quy dinh cia NHNN. Nhiéu doanh nghiép gip kho
khin trong viéc hoan tra ng vay ngan hang do ty suat sinh 15i thuc té khong du
bu dip chi phi sir dung vén [71]. Viéc nay, mot 1an nira, khién NHNN phai ban
hanh ménh 1énh hanh chinh yéu cau cac TCTD khong thu thém cac khoan phi
ngoai 1ai cho vay. Bén canh d6, do su canh tranh gay g:flt trén thi truong, dé canh
tranh voi hé théng NHTM, cac quy TDND d3 bat chip quy dinh vé tran 13i suat
cho vay VND cua NHNN, tim cach vuot rao, ky luat thi truong khong duoc dam
bao khién NHNN phai ra Chi thi 04 dé chan chinh hoat dong cta céac to chiic nay
[10]. Viéc NHNN lién tiép str dung cong cu hanh chinh dé diéu hanh thi truong
cho thiy hiéu lyc diéu hanh 13i suit cia NHNN chua cao, dong thoi ciing thé
hién rd NHNN can c6 chién lugc dai han trong xdy dung CCDHLS, khong thé
diéu hanh 14i suat theo dién bién ngan han cua thi truong, lay 1ai suét kinh doanh
ctia cac TCTD lam cin ctr diéu chinh 13i suat cia NHNN.
2.1.4.2 Diéu hanh ldi sudt ciia Ngdan hang Nha nwée Viét Nam giai doan ndm
2009 — 2016

Véi nhimg bién phap manh va don dap, cing véi viée ap tran 1ai suét cho
vay da giap NHNN nhanh chéng kiém so4t lam phat, on dinh hoat dong cua thi
truong ngan hang. Lam phat ndm 2009 giam manh, chi bang 1/3 ty 1¢ lam phat
nam 2008, kinh té Viét Nam roi vao mét trang thai méi, san xuét cta cac doanh
nghiép gip nhiéu kho khin, stc tiéu ding cta nén kinh té giam sau, doanh
nghiép kho khin trong tra ng ngan hang. Trong bdi canh méi, NHNN thyc hién
néi long CSTT, tim moi bién phap ting cung tién nhu: cho phép thanh toan sém
20.300 ty déng tin phiéu NHNN [16], ha ty 1¢ DTBB, ha cac muc lai suét’. Dong
thai nay cia NHNN da gitp 13i sudt cho vay t6i da giam tir 21%/nam xubng con
10,5%/mam. Tuy nhién, dé giai toa cing thang vé 1ai suat cho cac TCTD, NHNN

bat dau ndi long kiém soat 13i suat, chuyén sang CCDHLS tryc tiép c6 tha ndi

7 Ha LSCB tir 8,5% xudng 7%; 1ai suét tai cap von tir 9,5% xudng 8%, rdi 7%; 1ai suat tai chiét khau tir 7,5%
xudng 6% 1di 5%, 13i suat cho vay qua dém tir 10,8%, xudng 9,5%, sau d6 1a 8,0%, 7,5% rdi 7,0%.
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mot phan. Véi viée ban hanh cac Thong tu 01/2009/TT-NHNN ngay 23/1/2009,
NHNN cho phép cac TCTD duogc thuc hién co ché 13i suét tha ndi khi cho vay
tiéu dung va cho vay thong qua nghi¢p vu phat hanh va str dung thé tin dung;
Ban hanh Thong tu s6 02/2009/TT-NHNN ban hanh ngay 3/2/2009, NHNN quy
dinh mirc hd tro 131 suat cho khach hang vay 4%/nam tinh trén du ng khoan vay
trong thoi gian tir ngay 1/2/2009 — 31/12/2009 ddi véi cac khoan vay vén luu
dong, vay von ngan han xdy nha & cho ngudi c6 thu nhép thap va cac khoan cho
vay khac theo quy dinh ctia Chinh phu va NHNN.

Pén thang 12/2009 khi kinh té dan phuc hoi, dé dam bao quyén loi cho céac
NHTM, NHNN dong loat ting cac murc 13i suat thém 1%, kéo chi phi vén cua
nén kinh té gia ting, lic nay tran 13i suat cho vay kinh doanh VND ting tir
10,5%/nam 1én 12%/nam. Bén canh d6, NHNN tiép tuc duy tri CCDHLS tha noi
mot phan. Bang chimg, ngay 26/2/2010, NHNN ban hanh Théng tu sb
07/2010/TT-NHNN cho phép cac TCTD duoc thoa thuan 13i suét cho vay trung,
dai han bang VND nham dap ung nhu ciu san xuat, kinh doanh; cho vay dép
g nhu cau tiéu ding va cho vay thong qua nghiép vu phat hanh va sir dung thé
tin dung trén co so cung cau von thi truong, mirc tin nhiém cta khach hang vay.
Véi CCDHLS nay, NHNN mé dudng cho cac TCTD duoc xac dinh i suét theo
quy luat kinh t& khach quan. Hon nita, tr ngay 1/1/2011, Luat NHNN sd
46/2010/QH12 ¢6 hi¢u luc, Khoan 2, Piéu 12, Chuong III quy dinh, NHNN chi
can thiép “trong trueong hop thi trucng tién té c6 dién bién bat thwong [60].”

Nhu vay, CCDHLS trong Luat NHNN nam 2010 c6 su ddi moi rd rét, chu
truong ciia Nha nudc dé cung cau tién té ty diéu tiét, ton trong quy luat khach
quan cua thi truong. Tuy nhién, cdu tric thi truong ngan hang Viét Nam con
nhiéu bt loi cho cac NHTM c6 phan, thi phan huy dong vbn va cép tin dung cha
yéu thudc vé cac NHTM Nha nuéc. Dudi ap luc thanh khoan, 13i suat huy dong
vbn va cho vay ctia cic NHTM tiang manh thong qua cac hinh thic thuong tién,
tang qua, khién 13i suat vuot qua gidi han t6i da NHNN dua ra, cic ngan hang

budc vao cudc chay dua 1ai suat méi, LSCB khong du suc chi phoi 131 suat ctuia
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thi trudng. Do d6 tir nam 2011, NHNN “dm tham” rat LSCB ra khoi CCDHLS,
thay vao d6 1a quy dinh vé tran 14i suat huy dong vén va cho vay.
Bang 2.1: Trén lii suit huy dong vén bang VND giai doan nim 2002 — 2016

Dvt: %/nam

Khong ky han
Coé ky han > 1 thang
va ky han <1 thang
Ngay c6 hi¢u luc
Quj TDND | Quy TDND ]
X TCTD khac X TCTD khac
CO SO COo SO
Ngay 03/03/2011 14,5 14,0 14,5 14,0
Ngay 01/10/2011 6,0 6,0 14,5 14,0
Ngay 13/03/2012 5,0 5,0 13,5 13,0
Ngay 11/04/2012 4,0 4,0 12,5 12,0
Ngay 28/05/2012 3,0 3,0 11,5 11,0
Ngay 11/06/2012 2,0 2,0 9,5° 9,0°
Ngay 24/12/2012 2,0 2,0 8,5 8,0
Ngay 26/03/2013 2,0 2,0 8,02 7,55
Ngay 28/06/2013 1,2 1,2 7,54 7,0
Ngay 18/3/2014 1,0 1,0 6,5'° 6,0
Ngay 29/10/2014 1,0 1,0 6,0' 5,51

Nguén: NHNN [24],[ 27-29],[ 31]1.[ 32]1,[ 34]1.[ 36],[ 40],[ 431.[ 46].[ 49]

® Ky han trén 12 thang 13i suat thoa thuén
® Ky han trén 12 thang 13i suat thoa thuan
10Ky han trén 12 thang 1ai sudt thoa thuan
"' Ky han trén 12 thang l4i suat thoa thuan
2 Ky han trén 12 thang 1ai sudt thoa thuan
13 Ky han trén 12 thang 13i suat thoa thuan
4 Ky han trén 6 thang 13i suét thoa thuan
15 Ky han trén 6 thang 13i suét thoa thuan
16 Ky han trén 6 thang 13i suét thoa thudn
'7 Ky han trén 6 thang 13i suét thoa thuan
' Ky han trén 6 thang 13i suét thoa thuan
1 Ky han trén 6 thang l3i suét thoa thuan
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Do tinh hinh huy dong vén kho khin, canh tranh khdc liét nén ngay
3/3/2011 NHNN ban hanh tran 13i suat huy dong von. Tuy nhién, cac NHTM cd
phﬁn chua nghiém tuc thuc hi¢n chi dao ciia NHNN, lai suét huy dong von
khong ky han va c6 ky han dudi 1 thang bi dy 1én muc tran t6i da 14%/nam,
d6ng thoi cho phép khach hang hudng nguyén 1i khi rat tién trude han, tinh ky
luat thi truong tiép tuc bi vi pham khién NHNN phai ban hanh Théng tu sb
04/2011/TT-NHNN va Théng tu s6 30/2011/TT-NHNN nham 6n dinh tinh hinh
huy dong von, tranh dong von bi x40 tron, dam béo tinh thanh khoan cho hé
thdng NHTM. NHNN siét chat 13i suat huy dong von khién cac NHTM c6 phan
gip kho khin vé thanh khoan bai khi 14i suat khong con 13 cong cu canh tranh,
khach hang c¢6 xu hudng chuyén vén vao cac TCTD Nha nudc duge cho 13 an
toan hon. Cac NHTM c¢6 phan nho gip nhiéu khé khin khi huy dong von tién

gui trong khi nhu cau thanh khoan khong c6 dau hiéu giam.
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Nguon: NHNN

Hinh 2.4: Tinh hinh l3i suit cho vay binh quan trén thi trwong lién ngin hang
giai doan nam 2005 — 2016

Sang nira cudi ndm 2011 tinh trang canh tranh khong lanh manh dién ra pho

bién, “hau hét cac TCTD da thuc hién ldi sudt huy dong bdng USD cao hon muc

ldi sudt quy dinh [23],” tang 1ai suat huy dong von USD va VND t6i da “dudi

nhiéu hinh thirc, bién phdp khdc nhau [23]”. Thuc té tiép tuc cho thay hiéu luc
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diéu hanh 1ai suit cia NHNN chua cao, CCDHLS khéng t6n trong cung cau thi
truong dan dén hang loat cac biéu hién sai pham trong hoat dong huy dong vén &
cac TCTD. Dé lap lai trat tu thi truong, NHNN d3 ban hanh Chi thi sd
02/2011/CT-NHNN chin chinh viéc thuc hién quy dinh vé mirc 141 suit huy
dong bang VND va bang USD ciia cac TCTD, budc cac t6 chirc ndy phai tuan
tht chi dao cia NHNN vé tran 13i suit huy dong vén nhung diéu nay khién cac

NHTM cb phan nho phai vay von trén thi trudng lién ngan hang voi chi phi cao.
Bang 2.2: Tran lii suit huy dong von bing USD giai doan nim 2002 — 2016

bvt: %/nam

Poi véi to chirc
Ngay c6 hi¢u lyc C6 ky han Co ky han | Doi véi ca nhan
KKH dén 6 thang | trén 6 thang
Ngay 01/01/2002 0,1 0,5 1,0 Thoa thuan
Ngay 01/08/2003 0,1 0,4 0,8 Thoa thuan
Ngay 09/04/2005 0,3 0,7 1,0 Thoa thuan
Ngay 01/09/2005 0,5 1,2 1,5 Thoa thuan
Ngay 01/03/2007 Thoa thuan Thoa thuan Thoa thuan Thoa thuan
Ngay 11/02/2010 1,0 1,0 1,0 Thoa thuan
Ngay 13/04/2011 1,0 1,0 1,0 3,0
Ngay 02/06/2011 0,5 0,5 0,5 2,0
Ngay 28/06/2013 0,25 0,25 0,25 1,25
Ngay 18/3/2014 0,25 0,25 0,25 1,00
Ngay 29/10/2014 0,25 0,25 0,25 0,75
Ngay 28/9/2015 0,00 0,00 0,00 0,25
Ngay 18/12/2015 0,00 0,00 0,00 0,00

Nguén: NHNN [5-9],[ 20].[ 21].[ 25].[ 26].[ 391.[ 42],[ 451, 48].[ 511.[ 52]
Tran 13i suat huy dong USD it c6 su diéu chinh, cha yéu, NHNN thuc hién

diéu chinh mirc 13i suat huy dong USD tir nhém khach hang to chirc. Tir ngay

1/3/2007, NHNN cho phép tha ndi 1ai suat huy dong USD, tao diéu kién cho thi
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truong tu diéu tiét. Quy dinh niy dwa ra nham tao sy thong nhét trong CCDHLS
tha ndi c¢6 su quan 1y cua Nha nudc. Song dén ngay 11/2/2010, NHNN quay lai
ap dung tran 13i sudt huy dong von USD dbi voi khach hang to chirc va ngay
2/6/2011, NHNN é&p dung tran 13i suat huy dong USD ddi voi khach hang dan
cu. Day 1a quyét dinh nham 6n dinh tinh hinh huy dong von trén thi trudng ngan
hang, thiét 1ap lai trat ty thi truong, dam bao cong bﬁng cho tit ca cac thanh ph?m
kinh té tham gia trén thi truong.

Vé 1ai sudt cho vay bang USD, NHNN ban hanh Quyét dinh s6
718/2001/QD-NHNN x6a bo co ché 13i suit thi truong c6 quan 1y d6i véi cho
vay bang ngoai t&. Trong d6, cac TCTD 4n dinh 14i suét cho vay bang USD dya
trén co s& 14i suat thi truong qudc té va cung - cau von tin dung bang ngoai té &
trong nudc. Nhu vay, NHNN chi khéng ché 13i suat huy dong von USD cua cac
TCTD nham 6n dinh tinh hinh huy dong von, tranh dong vén bi xao tron trong
hé thdng, vai 14i suat dau ra bang USD, NHNN dé cac TCTD tu quyét, tiy thudc
vao tinh hinh cung cau trén thi truong, tao thé chit dong cho cac té chirc nay.
Tuy nhién, vi NHNN khong quy dinh tran 14i sudt cho vay USD, ma tiép tuc cho
phép “TCTD dn dinh ldi sudt cho vay bang USD dia trén co s¢ ldi sudt thi
truong quoc té va cung - cdu von tin dung bang ngoai té ¢ trong miede [4].” Do
vay, cac TCTD duoc quyén tu minh quyét dinh murc 13i suit cho vay USD dua
trén thoa thuan giita TCTD cho vay voi khach hang, phu hop véi bién dong cung
cau cua thi trudng trong timg thoi ky.

Céc quy dinh vé tran 13i suat cho vay VND duoc diéu chinh véi tan suat 16n
nhit vao cac nam 2012 — 2013, c¢6 xu hudng giam dan, va chi yéu chuyén sang
tran 14i sut cho vay cac linh vgc Nha nudc uvu tién phat trién? con cac linh vuc

cho vay khac, TCTD duogc quyén tu thoa thudn véi khach hang vay von.

0 C4c nganh dugc wu tién nhu: nong nghiép néng thon, phuc vu hoat dong xuét khau, hoat dong san xuét kinh
doanh ciia DNNVV, phat trién nganh cng nghiép hd tro.
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Bang 2.3: Tran lii suit cho vay bang VND giai doan 2008 — 2016

bvt: %/mnam

Ngay ¢o hi¢u luc Quy TDND co sé TCTD khéc
Ngay 19/05/2008 <150% LSCB <150% LSCB
Ngay 05/12/2008 <165% LSCB < 150% LSCB
- L& suat cho vay kinh doanh | - Lai suat cho vay kinh doanh
ngén han < 165% LSCB & dugc ngén han < 150% LSCB & duoc
Ngay 01/02/2009 hd tro 13i sudt 4% tir phia NSNN | hd tro 14i suit 4% tir phia NSNN
trong thoi gian 8 thang tir| trong thoi gian 8 thang tu
1/2/2009 dén ngay 31/12/2009 1/2/2009 dén ngay 31/12/2009
Ngay 14/04/2010 Lai suét théa thuan Lai suét théa thuan
Tinh trén co so 13i suat toi da d6i | Tinh trén co so 1ai suat toi da doi
Ngy 08/05/20122 v6i tién giri bang VND c¢6 ky han | voi tién giri bang VND c¢6 ky han
tu 1 thang tré 1én do NHNN quy | tor 1 thang trd 1én do NHNN quy
dinh cdng (+) 3%/nam. dinh cong (+) 3%/ndm.
Ngay 11/06/2012 <14 <13
Ngay 24/12/2012% <13 <12
Ngay 26/03/2013 <12 <11
Ngay 13/05/2013 <11 <10
Ngay 28/06/2013% <10 <9
Ngay 18/3/2014% 9,0 8,0
Ngay 29/10/2014% 8,0 7,0

Nguon: NHNN[11],[ 13]1.[ 221.[ 30].[ 331.[ 351.[ 371,[ 381.[ 41].[ 441.[ 471.[ 50]

2l a) Phyc vu linh vyc phat trién nong nghiép, néng thon theo quy dinh tai Nghi dinh s6 41/2010/ND-CP

ngay 12 thang 4 ndm 2010 ciia Chinh phu vé chinh sach tin dung phuc vu phat trién nong nghiép, néng thon;

b) Thyc hién phuwong an, dy an san xuét - kinh doanh hang xuét khau theo quy dinh tai Luat Thuong mai;

¢) Phuc vu san xuit - kinh doanh cua doanh nghiép nho va vura theo quy dinh tai Nghi dinh s6 56/2009/ND-
CP ngay 30 thang 6 nam 2009 ciia Chinh phu vé tro gitp phat trién doanh nghiép nho va vira;

d) Phat trién nganh cong nghiép hd trg theo quy dinh tai Quyét dinh s6 12/2011/QD-TTg ngay 24 thang 2

nam 2011 cia Thii tuéng Chinh phii vé chinh sach phat trién mot sé nganh cong nghiép hd trg.

22 Phyc vu céc linh vue nhu trén.

2 Phyc vu céac linh vuc nhu trén.

* Ap dung ddi véi 13i suat cho vay ngén han bing VND

5 Ap dung ddi véi 13i suat cho vay ngén han bang VND
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2.2 Kiém dinh tac dong ciia co ché diéu hanh li suat cia Ngian hang Nha
nwée Viét Nam téi nén kinh té
2.2.1 Xay dung mo hinh nghién ciru

Theo Luat NHNN nam 2010, muc tiéu cdt 16i caa CSTT Viét Nam 1a “on
dinh gid tri dong tién biéu hién bang chi tiéu lam phdt”, hon nita 1y thuyét kinh
té da chimg minh, thong qua co ché truyén tai cta 1ai suat, NHTW c6 thé tac
dong t6i kénh 1ai suat cia NHTM, kénh gia ca tai san tai chinh va kénh ty gia tir
doé tac dong tdi lam phat. Do do, dé kiém dinh duoc 1ai sut cia NHTW tac dong
t6i nén kinh té, biéu hién 13 lam phét nhu thé nao, Luan an st dung phuong trinh
Fisher. Tuy nhién dé giai thich mdi quan hé Fisher da dua ra, tic gia dua trén
nghién ctru ctia William J.Crowder va Dennis L.Hoffman céng bd nam 1996 vé
md hinh dinh gia tai san va nghién ciru ciia Robert E.Lucas cong bb nim 1978 vé
md hinh cuc dai chi tiéu cia ho gia dinh, théng qua bién d6i toan hoc, mo hinh
nghién ctru vé mdi quan hé gitra 14i suit va lam phat nhu sau (xem Phy luc 2.4):

ALnPu1 = Rpg-pte+ e

Trong d6: Ry 12 18i suat danh nghia ky t+1; ALNR.: 13 ty 1€ lam phat ky t+1; p la
trung binh cua 14i suét thuc tir t dén t+1 trir di mot nira ciia phuong sai co diéu
kién ctia lam phat; € 13 trung binh ctia phi bao hiém rui ro; ey 12 s6 hang nhidu.

Theo hoc thuyét Keynes moi, quan hé giira 13i suat va lam phat thay doi
theo thoi gian, trong ngan han, gia ca 13 cing nhic, song dudi tac dong diéu
hanh 14i suat cia NHTW, 1ai suit cia NHTW thay doi din dén chi phi von cta
nén kinh té thay ddi, khién cac doanh nghiép phai diéu chinh lai ké hoach san
xuét, anh huong dén mirc san luong dau ra, tir d6 c6 tac dong diéu chinh gia ca
hang hoda ban trén thi truong. Nhu vay, theo thoi gian, lam phat c6 xu hudng
thay doi nguoc chidu véi su diéu chinh 13i suat cia NHTW.

T md hinh nghién ctru di x4y dung, dé kiém dinh moi quan hé giita hai
bién lam phat va lai suét cia NHTW, tac gid st dung kiém dinh déng lién két va
mo hinh hiéu chinh sai s6 trén co s¢ md hinh nghién ctru d xay dung. Trong do,

Céc bién gdm: p (trung binh cua 13i suét thuc tir t dén t+1 trir di mot nta cua
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phuong sai c¢6 diéu kién cua lam phat), & (trung binh cua phi bao hiém rai ro)
duoc xem nhu sb hang nhiéu. M6 hinh nghién ctu viét lai nhu sau:
ALNP1 = Ryyp + €141

Nhu vay, phuong trinh thé hién quan hé 13i suit cia NHTW tac dong t6i
lam phat chi gdm hai bién ALnPy: ty 1& lam phat giit thoi ky t va t+1 va Ry 13
suit cia NHTW. Trong d0, bién doc 1ap 12 14i suat do NHTW chil dong tinh toan
va cong bd trong timg thoi ky, phu thudc vao tinh hinh kinh té vi mé cua qudc
gia. Lam phat 13 bién phu thudc, duoc biéu hién thong qua CPI hang thang so véi
cung ky nim trudc. Mbi quan hé giira lam phat va 13i suat cia NHTW duoc thé
hién dudi dang phuong trinh tuyén tinh nhu sau:

ALnPt1 = 1 + BoRees + €141
Trong d6, ALnPi; VA Ryq: cc bién chudi thoi gian, By, Bp: tham sé uéc
luong; ep1: sb hang nhiéu.
Nhu vay, théng qua chimg minh vé Iy thuyét, két qua nghién ctru cho thay
t6n tai mdi quan hé gitra 14i suat va lam phat, diéu nay can kiém chimg bang s6
liéu thuc nghiém tai Viét Nam dé thiy tac dong cua 1ai sudt NHNN t&i lam phat.
Muyc tiéu nghién ctru cia Luan an 1a “Hoan thién CCDHLS cua Ngan hang Nha
nuoc Viet Nam trong diéu kién nén kinh té thi truong.” Do do, chién lugc nghién
ctru va kiém dinh thuc nghiém méi quan hé nay ciia Luén an nhu sau:
Tim xem trong sd céac loai 13i suat NHNN st dung, 13i suat nao c6 lién hé
manh to1 lam phat.
Xt 1y cc van dé kinh té lugng ctia mo hinh nghién ctru rit ra. Viée xtr Iy cac
van dé kinh té lugng dan dén mét loat céac thu tuc vé van dé lua chon mo hinh
ma Ludn an d3 trinh bay tai Phan m¢ dau.

2.2.2 M6 ta dir ligu va kiém tra dir ligu

2.2.2.1 M6 ta dir liéu

Dua trén moé hinh nghién ctru da xay dung, mo6 hinh nghién ctru cia Luan an
g0m C4c sb lidu: 14i suat tai cap von (TCV), 14i suat tai chiét khau (TCK) va lai suat

cho vay qua dém trong thanh toan dién tir lién ngan hang (TT) ctia NHNN; 14i suat
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cho vay qua dém binh quan lién ngan hang (QD); chi sb gia ca tiéu dung (CPI); l4i
sudt huy dong von binh quan ciia hé thong NHTM (TG); li suét cho vay binh quan
cta hé thong NHTM (CV). Trong d6, TCV, TCK va TT do NHNN tinh toan va
cong bd trong timg thoi ky. LSCB khéng duge dé cap trong mo hinh nghién ctu
boi tir nm 2011, NHNN khong con sir dung LSCB trong diéu hanh CSTT. Lai suat
cho vay qua dém binh quan lién ngan hang (QD) tac dong tryc tiép t6i 13i suat kinh
doanh cta cac TCTD, NHNN tic dong t6i ldi sut nay thong qua nghiép vu thi
truong mé. Do do, tic gia tap trung xem xét cac 13i suat TCV, TCK. TT va QD.

Tac gia thu thap sb lieu TCV, TCK, TT theo thang trén co sé cac cong bd
chinh thirc tir NHNN. Trong giai doan nghién ctru, ¢6 thoi diém, lam phat dién bién
phtrc tap, NHNN thuong xuyén diéu chinh muc 13i suat dé dam bao muc tiéu kiém
soat lam phat. Do vay, dé dam bao do tin cay cao nhét cho bd s licu, tac gia léiy
trung binh cac mirc 11 suat néu trong mot thang NHNN nhiéu 1an thay d6i muc 14i
suat. Vi du: Thang 11/2008, NHNN ba lan diéu chinh 13i suét tai cap von, cu thé:
ngay 1/11/2008, 1i suat tai cip von 1a 14%/mam[17], ngay 5/11/2008 14i suat tai cap
von 1a 13%/mam [18] va ngay 21/11/2008, mic 13i suit nay 13 12%/nam [19]. Dé
tinh ra I4i suat trung binh cho thang 11/2008, tic gia thyc hién nhu sau:

y , , 0 0, 0,
Lai sudt tai cAp vén thang 11/2008 = 222 +133/° +12% _13%

Luén an xr 1y dif lidu twong ty v6i 14i sut tai chiét khau.

Lii suat cho vay qua dém binh quan lién ngén hang duoc thu thap theo thang
tir Vu CSTT cua NHNN trong giai doan tir nim 2005 — 2016°°.

Chi s6 gia ca tiéu ding cac thang trong nam (CPI) liy tir Niém Giam Théng
Ké va sb liéu théng ké cua Téng cuc Théng ké. Trong do, s liéu dugce lua chon 14
CPI cac thang trong nim so véi cting ky nam trude. Boi, theo thong 1¢ qudc té, CPI
hang thang duoc so sanh vdi cung thang cua nam trude, hon nita, CPI hang thang
s0 v6i cung ky nam trudc 14 twong thich ca vé mat thoi gian 1an tinh mua vu cta gia
cd tiéu dung trong cac thang ciia nam. Vi vay, CPI hang thang so v4i cung ky nam

trude 1a phit hop dé biéu thi su bién dong cia gia cé tiéu dung trong nén kinh té.

% Tac gia chi tiép can dwoc s6 lidu 13i sut cho vay qua dém binh quan lién ngan hang trong giai doan nay.
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TG va CV theo thang duoc thu thap tir ngudn dit liéu IFS cua IMF?%’.

Nhu vay, b s6 lidu duoc st dung trong luan an cho mo hinh kinh té lugong
ECM va VAR c¢6 céc dic diém nhu sau:

Mot, dé thong nhéat vé do dai thoi gian, bd s6 liéu dwoe sit dung trong mo
hinh cia Luin an tir thing 1/2005 — thang 10/2016.

Hai, 13i suit co don vi tinh %, khi tinh theo don vi, két qua thu duoc khé

nho. Trong khi d6, CPI c6 két qua 16n hon nhiéu 1an so v&i 14i suat, dé lam giam
sai s6, Luan an thuc hién logarite CPI trudc khi kiém dinh m6 hinh nghién cuu.

Ba, s6 liéu ctia md hinh 1a s6 liéu chudi thoi gian, “cho théng tin vé ciing
mét doi twong tai cdc thoi diém khdc nhau. [80]” va vi ban chét tht ty cia chudi
s6 nén Luan 4n quan tam dén hién tuong tu trong quan. “Ngoai ra, 6 liéu chudi
thoi gian con ¢é mét so déic trung khdc” gom “véu té mua vu” va “yéu to xu
thé.[80]” Chinh vi vay, trudc khi kiém dinh mdi quan hé dong lién két, woc
lugng md hinh ECM va VAR, Luan 4n kiém tra yéu t6 xu thé va mua vu cia
chudi s6 lidu boi néu dua yéu t6 mia vu va xu thé vao mo hinh “sé gdy nén hién
twong mé hinh thiéu bién nghiém trong [80].” Do d6, néu ton tai yéu t6 mua vu
va xu thé, Luan 4n st dung phuong phap Census X12 dé khtr yéu t6 mua vu, qua
d6 khir yéu t6 xu thé cua dir liéu.
2.2.2.2 Két qua kiém tra dir liéu

Vi Log (CPI) va lai suét cho vay qua dém binh quan lién ngan hang (QD)
c6 yéu t& mua vu. Do d6, tac gid sir dung phuong phap Census X12 trong
Eviews 6 dé khtr yéu t6 mua vu cta log(CPI) va QD. Céc dir liéu 13i suat TCV,
TCK va lai suat thanh toan dién tir lién ngan hang (TT) caa NHNN, 13i suat TG
va CV cua hé théng NHTM khong c6 yéu t6 mua vu va khong co yéu t xu thé.

Véi cac dir lidu da duoc xir Iy nham giam sai s6 va khir yéu t6 mua vu, tac gia
kiém dinh tinh dimg cua cac bién trong mé hinh nghién ctru. Két qua kiém dinh
nghiém don vi ADF cho thiy cac bién DCPI_SA, DQD_SA sau khi khir yéu t6 mua
vy, DTCV, DTCK, DTT, DTG va DCV dung ¢ bac 1 véi muc y nghia 1%.

%" Tinh dén 30/4/2017, IFS m&i chi cap nhat sb liéu 14i sudt ciia Viét Nam dén hét thang 10/2016
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Bang 2.4: Kiém dinh nghi¢m don vi cic bién trong méd hinh

. Kiém dinh nghi¢m | Kiém dinh nghié¢m . Ky hié¢u
Bién Keét luan .
don vi ADF bac 0 | don vi ADF bac 1 bién méi
-2,6553 -6,1309"
TCV Dung bac 1 DTCV
(0,0846) (0,0000)
-2,6498 -8,0727"
TCK Dung bac 1 DTCK
(0,0856) (0,0000)
-2,0906 -14,42317
QD_SA Dung bac 1 DQD_SA
(0,2489) (0,0000)
-1,7788 -11,2214™
TT Dung bac 1 DTT
(0,3897) (0,0000)
-2,2959 -4,8363"
CPI_SA Dimgbic1 | DCPI_SA
(0,1748) (0,0001)
-2,5309 -6,3827
TG - Dung bac 1 DTG
(0,1104) (0,0000)
-2,5572 -6,2145
Ccv - Dung bac 1 DCV
(0,1045) (0,0000)

Nguon: Tinh todn ciia tdc gia tir Eviews 6

Ghi chii: *¥** ¢6 y nghia thong ké & mirc 1%

2.2.3 Két qud mé hinh héi quy dong lién két va mé hinh hig¢u chinh sai s6

Vi céc bién dimg & sai phan bac 1, voi mire ¥ nghia 1% cho thay c6 kha ning
ton tai mbi quan hé dong lién két gitra 13i suat cia NHNN voi CPI. Thong thuong,
md hinh nghién ciu c6 thé bao gdm nhiéu bién doc 1ap, song dé don gian, dong
thoi dé kiém dinh dugc tac dong ciia timg 13i suat cia NHNN t6i lam phat, tic gia
tach riéng cac bién 13i suat cia NHNN, xem Xét tac dong trong cac mo hinh doc
lap dé théy duogc tac dong cu thé cua tung bién 13i sudt t6i chi s6 lam phat, tir do

danh gia dugc mirc 4o hoan thanh muc tiéu CSTT noi1 chung va hiéu luc diéu hanh

cia CCDHLS cua NHNN noi riéng.
(1) Két qua mé hinh héi quy dong lién két

Pé khang dinh mbi quan hé dong lién két giira cac bién, udc lwong hoi quy

OLS duoc ap dung cho céc mé hinh doc 1ap gdm:
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- Hdi quy OLS giita DCPI_SA va TCV

- Hoi quy OLS giita DCPI_SA va TCK

- Hoi quy OLS giita DCPI_SA va TT

- Hoi quy OLS giita DCPI SA va QD _SA

Thong qua kiém dinh DW va kiém dinh nghiém don vi d6i voi phan du cia
cac md hinh, két qua kiém dinh cho thiy cac bién DCPI_SA va TCV; DCPI_SA
va TCK, DCPI_SA va TT, DCPI_SA va QD_SA c6 méi quan hé dong lién két
trong dai han (xem Phu luc 2.6)

(2) Két qua mé hinh hiéu chinh sai sé6 (ECM)

Pé kiém dinh mdi quan hé trong ngan han giita lam phét va cac loai 1ai
sudt, tac gia thuc hién hdi quy mé hinh ECM theo phuong phép cua Engle va
Granger nhung cac hé s6 khong c6 ¥ nghia thong ké, mé hinh con ton tai khuyét
tat. Do do, tac gia quay lai mé hinh ban dau va hiéu chinh mé hinh bang viéc str
dung phan du cuia mé hinh. Két qua hiéu chinh sai s6 cho thy, hing sb C, bién
1ai suat TCV, TCK va phan du c¢6 ¥ nghia théng ké & mc tin ciy 1% va 5%. Mo
hinh hiéu chinh sai sé gitta DCPI_SA voéi TCV, DCPI_SA véi TCK khéng ¢6
hién tugng ty tuong quan, md hinh gn véi phan phdi chuan. Nhu vay, cac két
qua kiém dinh khuyét tat cia mo hinh da chiing minh mé hinh hi¢u chinh sai s6
giita DCPI_SA va TCV, DCPI_SA véi TCK khong c6 khuyét tat, két qua kiém
dinh dang tin cay (xem Phu luc 2.6).

Trong ngan han, khi TCV ting 1%, lam phat co xu hudéng giam 0,0711%
voi1 do tin cdy 58,51%. Tac dong cua TCV téi lam phat khé nhé va chi giai thich
duoc 58,51% sy thay ddi cua lam phat, con lai 41,49% su thay ddi cua lam phat
do tac dong cua cac bién khac ngoai mo hinh. Bén canh do, hé s6 hiéu chinh sai
s6 U cho thay khi TCV thay d6i 1am lam phat 1éch ra khéi dudng can bang trong
dai han thi ngay ky tiép theo (1 thang sau), gia tri cta nhimg tic dong niy c6 xu
hudng trd vé tri tri can bang voi mire diéu chinh 76,97%.

Tuong tu, trong ngan han, khi TCK ting 1%, lam phat c6 xu hudng giam
0,0538% vai1 do tin cay 58,43%. Tac dong cua TCK tdi lam phat kha nhé va chi
giai thich dugc 58,43% su thay d6i cua lam phat, 41,57% sy thay doi cta lam
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phat 13 do tac dong ctia cac bién ngoai mo hinh. Hé s hiéu chinh sai s6 Ul cho
thay khi TCK diéu chinh khién lam phat l1&ch ra khoi dudng can bang trong dai
han thi ngay ky tiép theo (1 thang sau), gia tri cia nhimg tac dong nay co xu
hudng trd vé tri tri can bang vi mire diéu chinh 76,99%.

M6 hinh ECM giita DCPL SA véi QD SA va DCPI SA vé6i TT cho thiy
hé s6 QD_SA va TT khong c6 ¥ nghia thong ké, trong ngan han QD_SA va
DCPI_SA, TT va DCPI_SA khong c6 quan hé tac dong (xem Phu luc 2.6).

Vi mé hinh ECM khong thuc hién dugc theo dung chuéan 1y thuyét dong
lién két ciia Engle va Granger, chi dya trén co s hiéu chinh sai s6 cia mo hinh
Fisher d4 rat ra. Hon nita trong ngan han tic dong cia TCV, TCK t&i nén kinh té
kha nho, 13i suat cia NHNN chi phan anh khoang 58% sy thay d6i cuia lam phét.
Ngoai ra, TT va QD SA khéong thé hién tic dong téi lam phat. Do d6, Ludn an
két hop st dung m6 hinh VAR dé théiy duoc tac dong cua cac loai lai suit cua
NHNN t&i nén kinh té thong qua kénh 13i suat cia cac NHTM.

2.3.5 Kiém dinh mé hinh VAR

M6 hinh VAR trong Ludn an duoc xdy dung trén co sé nghién ctru gbc
cong bd nam 1992 cua Ben S. Bernanke va Alan S.Blinder. Bernanke va Blinder
da khang dinh 1ai sudt lién bang 13 1ai sut cia NHTW, truc tiép thé hién y chi
cta Fed t6i nén kinh té va giup Fed dat duoc muyc tiéu dé ra”®. Trong nghién ctru
gbc, Bernanke va Blinder d3 sir dung mo hinh VAR dé xem xét két qua diéu
hanh 13i suit ctua Fed téi tong s6 von huy dong tién giri, cac khoan dau tu ching
khoan, cac khoan cho vay ctia hé théng NHTM MY ciing nhu CPI va ty 18 that
nghiép ciia M¥ trong giai doan tir thang 1/1959 dén thang 12/1978 [98]. Két qua
cho théy 13i suét lién bang 13 cong cy hiéu qua dé Fed tac dong t6i cac bién vi mo
ctia nén kinh té. Pdng thoi, bai viét tham khao nghién ctru cua cac tac gia Trim
Thi Xuan Huong, V& Xuan Vinh & Nguyén Phuc Canh. Nghién ctru ctia cac nha
khoa hoc nay ciing dua trén co s& nghién ctu ciia Bernanke va Blinder (1992).

Tuy nhién, khac véi nghién clru goc, nghién ctru cua Tram Thi Xuan Huong va

?8 Nghién ciru ctia Ben S.Bernanke va Alan S.Blinder 1a nghién ctru gbc mé duong cho hang nghin nghién
clru vé tac dong ciia CSTT t6i nén kinh té. Két qua nghién ciru duge st dung dé danh gia CSTT ciia NHTW.
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cong su st dung 13i sudt binh quan lién ngan hang (VNIBOR) thay cho 14i suit
ctia NHNN Viét Nam va khong tinh dén bién ty 1é tht nghiép.

Do s6 liéu tai Viét Nam c6 nhiéu han ché nén Luan an thay thé cac dit liéu
nay bang 13i suét tién giri binh quan va 14i suat cho vay binh quan cua hé thong
NHTM béi khi 13i suat diéu hanh cia NHNN thay d6i s& tac dong truc tiép 1én
1ai suat kinh doanh ctia cic NHTM theo cing chiéu. Viéc st dung cac 1ai suat
kinh doanh ctia hé théng NHTM thay thé cho cac bién vé s6 von huy dong tién
gui, cac khoan chimg khoan dau tu va cac khoan cho vay cta hé thong NHTM la
ddng nhét v6i quan diém trong nghién ctru ciia Tram Thi Xuan Huong va cong
su. Tuy nhién, tac gia trung thanh véi viée str dung 14i sudt cia NHNN, két hop
v6i str dung 13i suat cho vay qua dém binh quan lién ngan hang (QD) tir d6 thay
duogc tic dong clia CAC cong cu nay trong qua trinh diéu hanh CSTT. Vi l4i suat
ctia NHNN 1a coéng cu cua CSTT, su thay d6i cua cac loai i suat nay c6 tac
dong truc tiép t6i su thay ddi caa lam phat (theo két qua mé hinh hoi quy dong
lién két va ECM). Bén canh d6, QD 1a 14i suat cho vay 13n nhau giita cac TCTD
trén thi trudong lién ngan hang, 13i suat nay thay d6i phu thudc vao su diéu tiét
téng cung tién té thong qua nghiép vu OMO cia NHNN.

Ty 18 that nghiép theo thang & Viét Nam chua duoc cong bd day du, khong
chi vay, theo s6 liéu cua Téng cuc Théng ké, tinh dén hét nam 2014, tai Viét
Nam, dan sd thudc khu vuc nong thon la 60.693,5 nghin nguoi [64], chiém
66,9% tong dan sb Viét Nam. Do kinh té nong nghiép mang yéu t6 mia vu, nén
ty 1€ that nghiép tai khu vyc ndng thon khé co thé tinh toan chinh xac. Do d6, tac
gia dong nhit voi quan diém trong nghién ctru ciia Tram Thi Xuan Huong va
cong su, khong str dung tiéu chi ty 1& that nghiép theo thang trong md hinh
nghién ctru. Tuy nhién, ¥ tudng ban dau cua tic gia sit dung GDP thay thé cho
bién ty 18 tht nghiép va sb liéu sir dung cho md hinh VAR theo quy trong giai
doan tir quy 1/2005 — quy 3/2016. Song do khong ton tai mbi quan hé ganger
giita GDP véi cac bién khac va md hinh con ton tai khuyét tat, tinh chuan cua
mo hinh khong dugc dam bao nén tac gia quay lai st dung mo hinh VAR theo
thang giai doan tir thang 1/2005 — thang 10/2016.
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Nhu vay, dé kiém dinh tac dong cua lai suét cia NHNN t6i nén kinh té, tac
gia sir dung hai m6 hinh VAR nhu sau:

Mot, mo hinh VAR véi bién 13i sut huy dong vén binh quan cta hé thong
NHTM gom cac bién: DTCV, DTCK, DTT, DQD_SA, DTG, DCPI_SA.

Hai, mo hinh VAR véi bién 14i suat cho vay binh quan cia hé thong NHTM
gbm cac bién: DTCV, DTCK, DTT, DQD_SA, DCV, DCPI_SA.
(1) Xdc dinh moi quan hé nhéan qua Granger

Két qua kiém dinh mbi quan hé nhan qua Granger trong ca hai mé hinh cho
théy, cac cdp quan hé thé hién mbi quan hé tac dong mot chiéu hodc hai chiéu.
Cu thé (xem Phu luc 2.7):

Bang 2.5: Quan hé tic dong qua lai giira cic bién trong Mé hinh VAR véi bién
DTG va Mé hinh VAR véi bién DCV

Pvt: Chiéu tic dong

DTG DCV DCPI_SA
DTCV 1 2 1
DTCK 1 2 2
DTT 1 1 1
DQD_SA 2 2 2

Nguon: Tinh todn cia tic gid tir Eviews6

Mot, 1di sudt TCV cua NHNN co quan h¢ hai chiéu véi 13i suét cho vay cua
cac NHTM. Diéu nay phan 4nh thyc té Viét Nam theo dang quy luat kinh té
khach quan, NHNN diéu chinh 13i sudt TCV c6 tac dong lam thay doi lai suat
kinh doanh ctia cic NHTM trén thi trudng. Tuy nhién, TCV chi ¢6 mdi quan hé
mot chiéu voi 131 suat huy dong von cia NHTM va CPI. Trong d6, lai suit TG
va CPI thay d6i 1a biéu hién & NHNN diéu chinh 13i sudt TCV. Piéu ndy ching
minh NHNN cin ¢t vao biéu hién ctia lam phat va bién dong 13i suét thi trudng
dé diéu chinh 1ai suat TCV, 1ai sudt TCV cua NHNN chua thé hién duoc vai trd

di€u hanh vi mo, chua lam tron chirc ndng cia mdt cong cu CSTT.
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Hai, 14i sudt TCK ctia NHNN c6 méi quan hé hai chiéu véi 1i suét cho vay
ciia cac NHTM va CPL Diéu nay phan anh 13i suat TCK caa NHNN thay d6i
lam thay ddi 13i suat cho vay ctia cac NHTM va CPL lii suat TCK tuan theo
dung 1y thuyét kinh té, thé hién dugc vai trd diéu hanh cta cong cy CSTT.

Ba, 13i suét cho vay qua dém trong thanh toan dién tir lién ngan hang (TT)
chi c6 quan hé tic dong mdt chiéu véi cac bién DTG, DCV va DCPI_SA. Sy
bién dong cta 13i suét thi truong va CPI 13 biéu hién ¢é NHNN diéu chinh l4i
suat TT. Lai suat TT chua thé hién dugc vai trd cia cong cu CSTT. Két qua nay
thong nhat v6i két qua thyc nghiém trong moé hinh ECM.

Bdn, 13i suat DQD _SA ¢6 mbi quan h¢ tac dong hai chiéu toi tat ca cac bién
DTG, DCV va DCPI_SA. Diéu nay phan anh thuc té thoi gian qua NHNN dya
chu yéu vao nghiép vu OMO dé kiém soat tong cung tién t& nham diéu chinh l4i
suit cho vay trén thi truong lién ngan hang qua d6 tac dong t6i 13i suat kinh
doanh cua NHTM va CPI, gitp NHNN dat dugc muc tiéu diéu hanh CSTT.
Dong thoi, 14i suat kinh doanh ctia cac NHTM va CPI 1a biéu hién quan trong dé
NHNN diéu tiét tong cung tién té thong qua co ché hoat dong cua OMO. Hién
tuong nay chimg minh thuc t& Viét Nam theo dung 1y thuyét kinh t&, OMO 1a
cong cu quan trong dé NHNN diéu hanh CSTT.

(2) Xdc dinh dg tré phit hop cho mé hinh VAR

Vi céc bién trong ca hai mo hinh ton tai mdi quan hé nhan qua, Luédn an Xac
dinh d¢ tré tdi wu cho md hinh VAR véi DTG va md hinh VAR véi DCV. Két
qua cho thdy, hai mo hinh VAR c¢6 cing d6 tré ti da 13 8 (xem Phu lyc 2.7).

(3) Kiém dinh tinh vitng va hién twong ty twong quan cia mo hinh VAR

Kiém tra tinh viing ciia mé hinh: CAc bién nam trong vong tron don vi, tinh
virng cua hai mo6 hinh VAR dam bao.

Kiém dinh hién twong tw tuwong quan: Kiém tra theo phuong phap LM test
cho thay ca hai mo hinh VAR khéng c6 hién tuong tu twong quan.

Kiém tra tinh chudn ciia mé hinh: Két qua kiém tra tinh chuan cho thiy ca

hai md hinh dam bao tinh chuan.
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Nhu vay, ca hai mé hinh VAR khong ton tai khuyét tat, két qua kiém dinh
dang tin cay.

(4) Két qud kiém dinh ciia mé hinh VAR

Két qua kiém dinh md hinh VAR véi bién DTG va mo hinh VAR véi bién
DCYV nhu sau:

Khi do lwong anh huong lén CPI: CPI ngoai viéc chiu anh huéng béi chinh
n6 v4i do tré nhat dinh thi CPI con chiu anh huong béi cac bién noi sinh khac,
dic biét 1a cac bién DTCK, DQD_SA véi do tré nhét dinh. Trong d6, ton tai mdi
quan h¢ tac dong hai chiéu gitra CPI v4i DTCK va DQD_SA. Mac du NHNN
can ctr vao sy bién dong cua CPI dé dua ra quyét dinh diéu chinh 13i sudt TCK
song i suat TCK ciing c6 tac dong kiém soat lam phat, gop phan 6n dinh chi s6
gia ca. Két qua thuc nghiém chiing minh thuc té tai Viét Nam tuan theo quy luat
kinh té. Két qua nay nhat quan véi két luan cia 1y thuyét dong lién két, mé hinh
ECM vé tac dong cua 13i suat TCK ctia NHNN t6i lam phat. Tuy nhién, 13i suat
TCV, TT va CPI chi c6 quan hé mot chiéu, lam phat 13 biéu hién ¢¢ NHNN diéu
chinh 13i sudt TCV va TT, cho th:?iy 13i sudt TCV, TT chua thé hién duoc vai trd
diéu hanh vi mé, chua lam tron chirc nang ciia céng cu CSTT (xem Phy luc 2.7).

Khi do lwong danh hudng lén 1di sudt huy déng vén binh qudn cia hé thong
NHTM: DTG ngoai viéc su tac dong cua chinh nd, DTG con chiu anh hudéng boi
cac bién DTCK, DTCV, DTT, DQD_SA va DCPI SA véi do tré nhét dinh.
Trong d6, su thay doi 13i sut TG cia NHTM 1a biéu hién dé NHNN diéu chinh
cac 13i suat TCK, TCV, TT. Nhu vay, Cac lai suét cia NHNN chua c6 tac dong
diéu chinh 14i suat TG cia NHTM. Tuy nhién, bién DQD SA c6 tac dong hai
chidu véi DTG, DTG 1a biéu hién ¢&¢ NHTM diéu chinh DQD_SA. Pdng thoi,
thong qua OMO, NHNN diéu chinh téng cung tién t¢ tir d6 lam thay doi
DQD_SA.DQD SA thay d6i ¢ tac dong lam thay d6i DTG.

Khi do lwong dnh hwdng lén ldi sudt cho vay binh qudn cia hé thong

NHTM: Ngoai viéc chiu sy tac dong cua chinh n6, DCV con chiu anh hudng bdi
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cac bién DTCK, DTCV, DTT, DQD_SA va DCPI_SA véi do tré nhét dinh.
Trong d6, su thay doi 1ai sudt cho vay cua NHTM la biéu hién dé NHNN diéu
chinh 14i suat, dong thoi 14i suat cia NHNN thay ddi co tac dong diéu chinh i
suit cho vay cia NHTM, céc l&i suat nay thé hién dugc vai tro diéu hanh voéi 1ai
suit cho vay cia NHTM. Lii sut TT va CPI 13 biéu hién dé NHTM diéu chinh
13i suét cho vay, lai sudt TT khong thé hién dugce vai trd cla cong cu CSTT.

Nhu vay, két qua kiém dinh mé hinh VAR chimg minh 13i sudt TCK va lai
sudt QD thé hién duogc hiéu luc diéu hanh, thong qua kénh 1ai suit kinh doanh
ctia cac NHTM gitp Nha nude kiém soat lam phat. Cac 13i suat TCV, TT chua
thé hién duoc vai tro diu hanh CSTT cua NHNN.

2.4 Panh gia thuc trang co ché diéu hanh 1i suat ciia Ngan hang Nha nuéc
Viét Nam giai doan nam 2002 — 2016

2.4.1 Két qua dat dwoc

(1) Gép phan kiém sodt lam phat

Tt ndm 2008, 13i suit dwoc NHNN sir dung thuong xuyén hon trong diéu
hanh CSTT. Cong cuy lai suat da gbp phan quan trong gitip Nha nuéc kiém soét
lam phat. Giai doan nam 2008 — 2010, tinh trang lam phat cao da tdc dong ti€u cuc
t6i moi mit kinh té, xa hdi Viét Nam. Trong bdi canh nay, NHNN diéu chinh
CCPHLS gian tiép sang CCDHLS tryc tiép, khong ché 1ii suat cho vay cta céc
TCTD tir d6 gbp phan giam chi phi vn dau vao, 1am giam gi4 thanh san pham cua
doanh nghiép, gilip Nha nuéc kiém soat lam phat.

Nam 2009, CCDHLS ctua NHNN cho phép tha ndi mot phan 1ai suit thi
trueong, hd trg cac TCTD giai quyét cac van dé khé khan vé 13i suat, dong thoi gitp
th4o g& kho khan khi kinh té Viét Nam c6 dau hiéu di xubng vao cubi nam 2008 va
dau nam 2009. Vi CCPHLS méi, NHNN vira khéng ché duoc chi phi vén dau
véo ctia mot s6 linh vuc quan trong tir d6 ho tro kiém soét lam phat song van tao
diéu kién cho kinh t& phét trién. Mac du niam 2008 va nam 2010, CCPHLS cua
NHNN chua dat dugc myc tiéu lam phat song da khéng dinh vai trd cia minh trong

viéc kiém ché, gip lam gidm da tang cua lam phat trong cdc nam nay.
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Céc nam 2012 — 2013, viéc ap tran 14i suat huy dong von va Iai suit cho vay
d6i v6i cac TCTD da gop phan 6n dinh thi truong tién té, giit viing tinh an toan
trong hé théng, gitip duy tri ty 16 lam phat trong giéi han muc tiéu Qubc hoi dé ra.
(2) Gép phan hé tro tang triweong kinh té

Mic du tang truong kinh té phu thudc vao nhiéu nhan t nhu vén ¢b dinh,
tién bo ctia cong nghé, khoa hoc va lao dong... Song khong thé phu nhan vai tro
CCPHLS ciia NHNN véi sy phat trién kinh té bai dé kinh té phat trién phai mo
rong von kinh doanh. CCDHLS ciia NHNN giai doan nam 2002 — 2007 da tao
diéu kién mo rong cung tién cho nén kinh té. Piéu nay duogc ching minh khi
nam 2002, NHNN cho phép tu do hoa lai suét cho vay VND, tao co hoi cho cac
TCTD day manh hoat dong cho vay, gia ting tong cung von cho nén kinh té. Do
do, cac TCTD tranh thua thoi co déy manh cho vay doanh nghié¢p, tao co hdi cho
ca doanh nghiép va TCTD phat trién. Thong qua kénh tin dung hd tro doanh
nghiép day manh dau tu, mé rong san xuét, gop phan quan trong vao su phat
trién kinh té Viét Nam. Nhu vay, CCDHLS giai doan nay di tao diéu kién cho
kinh t& Viét Nam phat trién manh, toc d6 ting truong kinh t& nim sau luén cao
hon nam truée. Pinh diém cac nam 2006 — 2007, kinh t& Viét Nam ludn duy tri
muc ting trudng trén 8%, dat va vuot ngudng muc tiéu hang nim cia Qudc hoi,
Viét Nam tré thanh mdt trong cac qudc gia co toe do ting trudng cao nhat trén
thé gi6i. Nhu vay, CCDHLS ctia NHNN giai doan nay c6 tac dong tich cuc hd
tro cho kinh té Viét Nam phat trién, dat muc tiéu Quéc hoi dua ra.

Bén canh do, khong thé pht nhan két qua tich cuc cia CCDHLS khi ho tro
kinh t& duy tri mirc ting trudong trong bdi canh kinh té thé gidi va Viét Nam gip
nhiéu kho khin trong giai doan nim 2008 — 2016. CCPHLS ciia NHNN trong
giai doan nay thé hién sy siét chit quan 1y, mang tinh hanh chinh cao song lai
tao dugc khung hanh dong hiru hi¢u, budc cac TCTD phai tuan thu quy dinh cua
NHNN, tao su 6n dinh trong hé théng cac TCTD, tir d6 gilp cac doanh nghiép
c6 co hoi nhan dugc sy hd tro tir Nha nude, giam chi phi von dau vao & cac

nganh kinh té vu tién phat trién ctia Nha nudc. Tat ca nhitng hoat dong nay gidp
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cac doanh nghié€p yén tdm san xuét, 6n dinh tinh hinh kinh doanh, dan vuot qua
giai doan suy thodi kinh t& va duy tri tc d6 ting truong kinh té trong bdi canh
kinh té trong nuéc, khu vuc va thé gidi co nhiéu khé khan.
(3) Ho tro duy tri ty 1é that nghiép thap

Béang 2.6: Tinh hinh lao dong ciia Viét Nam giai doan nam 2002 — 2016

Dvt: Tri€u nguoi

S6 ngudi c6 | S6 nguwoi that S6 lao dong T3 1 that Ty 1 that
6 viéc so | nghiép (%) | nghiép® (%)
A 1x 29 vn 30 ghiep ghiep
viéc lam nghiép v6i nim N .
trude (Thuwe hién) (Muc tiéu)

Nam 2002 39,50 0,90 2,23 | Tao thém viéc

Nam 2003 40,60 0,90 1,10 217 | 1am cho

Nam 2004 41.60 0,90 1,00 912 | khoang 1.5
triéu lao

5 117 -

Nam 2005 42,77 0,83 2,52 | 4ong/nim [55]

Nim 2006 43,98 2,26 1,21 4,88 < 5%

Nim 2007 4521 1,95 1,23 4,14

Niam 2008 46,46 1,75 1,25 3,63

Nim 2009 47,74 1,29 1,28 2,80

Nam 2010 49,05 1,34 1,30 2,67

Nam 2011 50,35 1,05 1,30 2,04 | Bén nam 2015

Nam 2012 5142 0,93 1,07 1,78 | dudi 4%

Nim 2013 5221 0,91 0,79 1,71

Nim 2014 52,70 1,00 0,49 1,86

Nim 2015 52.80 1,10 0,14 2,10

Nim 2016 53,30 1,10 0,50 3,00

Nguén: Quoc héi Viét Nam, ADB va tinh todn cua tac gia [57], [61],[ 87]

2 T{r ndm 2006, muc chi d& cép t6i khu vuce do thi
%0 Ty ndgm 2006, muc chi dé cap toi khu vuc do thi
31 Chi dé cap t6i khu vuc do thi



106

Giai doan nam 2002 — 2006, Vi¢t Nam ludn duy tri dugc s6 nguoi that
nghiép & muc thap, c6 duoc két qua nay khong thé phu nhén vai trd cua
CCPHLS cua NHNN bgi NHNN cho phép cac TCTD duoc thoa thudn 13i suét
cho vay. Cac don vi nay xac dinh 1di suat kinh doanh trén co sé quy dinh cta
NHNN song van phai can bang hai hoa méi quan hé loi ich giita ngan hang va
khach hang, dam bao tinh canh tranh do d6 tao thuan lgi cho cac doanh nghi¢p
vay von mé rong san xuat — kinh doanh do d6 c6 tac dong tich cuc 1én thi truong
lao dong, giup gia ting sd lao dong c6 viéc 1am, 1am giam ty 1¢ thit nghiép.

Sang giai doan nam 2007 — 2008, kinh té thé gii va Viét Nam c6 nhiéu
kho khan. Doanh nghiép gap nhiéu kho khan do tinh trang lam phat ting cao, thi
truong tiéu thu thé giéi c6 xu hudng thu hep do tac dong cua khung hoang kinh
té. Dé dam bao 6n dinh kinh té vi mo, duy tri tdc do phat trién kinh té, NHNN da
diéu chinh CCDHLS tir hudng gian tiép sang diéu hanh tryuc tiép, ap tran 1ai suit
cho vay thuong mai bang VND. Piéu nay gitp ldy lai long tin ctia nguoi dan,
doanh nghiép, giam chi phi vén dau vao cho san xuat, hd trg doanh nghiép duy
tri hoat dong tir d6 tac dong tich cuc lén thi truong lao dong, mac du tinh trang
that nghiép co ting, song mirc ting thap va duy tri duoc xu hudng giam.

Giai doan ndm 2011 — 2016, kinh té trong nudc con nhiéu khé khan nhung
voi hoat dong diéu hanh 13i sudt sat sao, giam sat dién bién thi truong chat che,
thuong xuyén diéu chinh muc 13i suat phit hop véi thuc té. NHNN di tao co hoi
cho céc doanh nghiép trong nudc yén tdm vay von, khoi phuc san xuit, mo rong
kinh doanh. Trén co s¢ nay, ngudi lao dong céd nhiéu co hoi tim duge viéc, giam
tinh trang that nghiép. Do véy, két qua cho thay trong sudt giai doan nam 2011 —
2015, sb nguoi that nghiép ngdy cang giam, ty 1¢ that nghiép ludn ¢ thap nhat
trong suét hon 10 nam va duy tri xu huéng giam qua timg nam.

2.4.2 Han ché
(1) Chuea dam bdo t6t muc tiéu lam phdt ciia Quoc hji

Giai doan nam 2002 — 2003, Quéc hdi va Chinh phi Viét Nam theo dudi

muc tiéu ting truong kinh té. Trong thoi gian ndy, muc tiéu lam phét chura nhan

dugc nhiéu sy quan tam. D€ thyc hién chi dao ctuia co quan cap trén, NHNN mo



107

rong téng cung tién té, tao diéu kién cho kinh té phat trién. Tuy nhién, h¢ qua
lam tang tong phuong tién thanh toan, lam phat ting manh. Vi vdy, tir nim 2004,
Quéc hoi dua ra myc ti€u lam phat, yéu ciu NHNN déng thoi dat hai muc ti€u
tang truong kinh té va kiém soat lam phat ctia Qudc hoi. Song theo nguyén 1y,
trong ngan han, khong thé dong thoi dat duoc muc tiéu ting trudng kinh té cao
va lam phat thap. Do d6 vé ban chat, giai doan nay, muyc tiéu ting truong kinh té
van 13 muc tiéu dugc Qudc hdi va Chinh pha wu tién. Giai doan nim 2004 —
2007, Viét Nam chép nhan lam phéat cao dé dam bao muc tiéu phat trién kinh té,
lién tiép bdn ndm, muc tiéu lam phat khong dat duoc.

Bang 2.7: Chi sb gia tiéu dung cia Viét Nam giai doan nim 2002 — 2016

Dvt: %
Ty 1€ lam phat Ty 1€ lam phat Ty 1€ lam phat
(Thuc hién) (Muc tiéu nam) (Muc tiéu 5 nam)
Niam 2002 4,0 - | Qudc hoi khong dé cap toi
Nam 2003 3,0 - | muc tiéu lam phat
Nam 2004 9,5 <50
Nam 2005 8,4 <70
Nam 2006 7,53 < 8,0 | Qudc hoi khong deé cap toi
Nam 2007 12,63 <tir 8,2 - 8,5 [ muyc ti€u lam phat
Nam 2008 19,89 <tr85- 90
Nam 2009 6,52 <150
Nam 2010 11,75 <7,0
Nam 2011 18,13 <7,0 | Tang khoang 5-7% vao
Nam 2012 6,81 tr 5,0 - 7,0 [ nam 2015
Nam 2013 6,04 8,0
Nam 2014 1,84 7,0
Nam 2015 0,60 khoang 5,0
Nim 2016 474 <50 QH khong dé cap t6i muc
tiéu lam phat

Nguén: Quéc héi Viét Nam, Tong cuc Thong ké [53], [55], [57], [61], [62]

%2 Nam 2002 — 2003, Qudc hoi khong d& cap t6i muc tiéu kiém soat gia.
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Sang nam 2008, lam phat c6 xu hudng ting manh va kho kiém soat, Qudc
hoi, Chinh pht uu tién muc ti€u lam phat, buoc NHNN phai ddn toan lyc dé
kiém soat da tang cua gia. NHNN st dung cong cu 13i suat thuong xuyén hon.
Song thuc té cho thdy CCPHLS cua NHNN chua hoan thién. NHNN chua c6
chién luoc dai han cho CCDHLS, chu yéu hoat dong diéu hanh mang tinh tinh
thé. Nam 2008, ca muc tiéu lam phat va tang truong kinh té déu khong dat duoc.

Sang nam 2009, do do tré ciia CSTT, cac bién phap sbc NHNN dua ra nim
2008 két hop véi tinh hinh kinh té trong nudc va thé gidi gap rat nhiéu kho khan,
khung hoang kinh té toan cau khién nhu cdu tiéu ding trong nuédc va thé gioi
giam sit, cac doanh nghiép gap nhiéu khé khin. Mic du NHNN da diéu chinh
CCPHLS sang huéng tha ndi mot phan, cho phép cac TCTD dugc quyén 4n
dinh 14i sut cho vay tiéu dung va lai sudt mot s6 san pham cho vay kinh doanh.
Song két qua thu lai chua cao, diéu hanh 13i suat cia NHNN chua hoan thanh t6t
theo ké hoach ctia Qudc hoi. Nam 2010, dudi tac dong ctia CSTT va chinh sach
tai khoa trong gbi kich cau ctia Chinh phil vao dau ndm 2009, kinh t& Viét Nam
c¢6 dau hiéu phuc hdi, song do CCPHLS ciia NHNN chua mang tinh chién lugc
dai han, da phan cac quyét dinh 13i suat cia NHNN c6 xu hudng giai quyét tinh
huéng do d6 lam phat nam 2010 c6 dau hiéu tang manh, dac bi¢t nam 2011, ty I¢
lam phat cta Viét Nam ting hon 2 1an so voi muc tidu Qudc hoi dé ra.

Giai doan ndm 2012 — 2016, kinh té Viét Nam c¢6 nhiéu kho khan. NHNN
da ban hanh tran 13i suat cho vay c4c nganh nghé wu dai, cling nhu tran 1ai suat
huy doéng vén bang VND va USD nham khdng ché 13i suat cho vay dau ra cia
cac TCTD dé hd trg kinh té phat trién. Song lam phat c6 xu hudng ngay cang
giam, tham chi roi vao tinh trang thiéu phat khi nam 2014 va nam 2015, ty 1€
lam phat 1an luot chi & murc 1,84% va 0,6%.

Nhu vay, két qua phan tich dinh tinh c6 cing két luan voi nghién ctru dinh
lwong & phan trén (muc 2.2), cho thdy cong tac xdy dung va thuc hién CSTT noi
chung, CCPHLS néi riéng cia NHNN giai doan nay chua hoan thanh tét theo

yéu cau cua Quoc hoi, con ton tai han ché can dugce khac phuc.
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(2) Muc tiéu tang truéng kinh té nhiéu nam khéng dat
Bang 2.8: Toc d¢ ting GDP ciia Viét Nam giai doan nim 2002 — 2016

bvt: %
Tée dp ting GDP | Téc o ting GDP | Toc dd ting GDP
(Thuec hién) (Muc tiéu nim) (Muc tiéu 5 nim)
Nam 2002 7,08 7,5 7,5%/nam
Nam 2003 7,34 7,5
Nam 2004 7,79 tir 7,5 - 8,0
Nam 2005 8,43 tir 8,0 — 8,5
Nam 2006 8,17 8,00
Nam 2007 8,48 tr82-85|- 7,5-8%/nim
Nam 2008 6,23 w8,5-9,0|  Phan daudat trén
8%/nam
Nim 2009 5,32 6,5
Nam 2010 6,42 6,5
Nam 2011 6,24 tr7,0—-7,5 6,5-7%/nam
Niam 2012 5,25 tr6,5— 7,0
Nam 2013 5,42 5,5
Niam 2014 5,98 5,8
Nam 2015 6,68 Khoang 6,20
Niam 2016 6,21 6,7 6,5-7%/nim

Nguon: Quéc hoi Viét Nam, Tong cuc Thong ké [53], [55], [57], [61], [62]

Tang truong kinh té luén 1a vu tién hang dau coa Qudc hoi va Chinh phu.
Boi thong qua phat trién kinh t&, Viét Nam dan ra khoi nhom cac nude dang
phat trién va dat muc tiéu “dén nam 2020 nudc ta co ban tré thanh nude cong
nghiép theo huéng hién dai®.” Pau nhitng nam 2000, trén co sé ké hoach phat
trién kinh té - x3 hoi 5 nam 2001 — 2005 ctia Qubc hoi va chi dao ctia Chinh phu,
NHNN day manh ting truéng tin dung nham cung tmg von hd tro kinh té phat
trién. Bén canh d6, CCPHLS ctia NHNN chuyén tir tryc tiép sang gian tiép,
NHNN cho phép tu do ho4 1ai suit kinh doanh ca VND va ngoai t¢ nham hd tro

% Pang Cong san Viét Nam (2011), Vin kién Pai hoi dai biéu toan qudc 1an thir XI, NXB Chinh tri Qudc
gia, trang 33.
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cho cdc TCTD canh tranh binh dang, qua d6 diy manh cung tng vén cho nén
kinh té. Kinh té Viét Nam nam 2002 — 2003 ting truéng manh song so v6i muc
tiéu chién lugce 5 nam va chién luoc hang nam Qudc hoi dé ra chua dat ké hoach.

Giai doan nam 2004 — 2007, kinh té Viét Nam lién tiép ting truéng an
tuong, tao nén tang dé Viét Nam tin tuong vao kha ning duy tri da ting trudng
manh trong tuong lai. Do d0, trong ké hoach phat trién kinh té - x4 hoi giai doan
nam 2006 — 2010, Qudc hdi dwa ra muc tiéu tang truéng kinh té cao hon giai
doan trude. Song do Viét Nam dua vao ting truong tin dung dé kich thich ting
truong kinh té, cac nam tir 2004 — 2007, ty 1¢ lam phat luon cao hon muc tiéu dé
ra, hy sinh muc ti€u lam phat dé dat muc tiéu tang truong kinh té, kinh té Viét
Nam ting truong khong bén vimg. Mic du NHNN thuong xuyén diéu chinh
CCPHLS phu hop véi tinh hinh kinh té ting giai doan nhung ting truong kinh
té cac ndam 2008 — 2013 khong dat myc tiéu ctia Qudc hoi. Piu nay cho thy
CCPHLS cua NHNN chua hoan thién, CCDHLS chua déap tmg t6t yéu cau thuc
t&, 9/15 nam, muc tiéu tang truong kinh té khong dat dugc.

(3) Chuwa dam bdo tot muc tiéu duy tri ty 1é thdt nghiép

Gidng nhu ting truong kinh té, tinh trang ngudi lao dong khong tim duge
viéc lam phu thude vao nhiéu yéu td nhu: tinh hinh kinh té, nang luc, chuyén
mon ciia ngudi lao dong, nhu cau cua thi trudng... Song khong thé phii nhéan vai
trd cia CCPHLS. Néu CCPHLS cua NHNN tét, c¢6 chién luge dai han, dugc
cong bd rong rai, dinh huéng dugc hoat dong dau tu cua doanh nghiép s& ho tro
t6t cho phat trién kinh té, doanh nghi¢p mé rong hoat dong san xuat kinh doanh,
nhu cau tuyén dung gia ting tir d6 gitip 1am giam tinh trang that nghiép.

Két qua thuc té cho théy mic du sd nguodi lao dong co6 viéc lam tai Viét
Nam giai doan nam 2003 — 2010 lién tyc duy tri xu huéng ting, nim sau sb
ngudi lao dong c6 viéc lam cao hon ndm truéc nhung néu so sanh véi muc tiéu
tao thém viéc lam cho khoang 1,5 triéu lao dong/nam thi thuc té trong giai doan
nghién ctu, chua nam nao Viét Nam dat muc ti€u. Tham chi, tr nam 2012, sb
nguoi lao dong c6 viéc lam giam manh mac du giai doan nay, dan s6 Viét Nam

dang & thoi ky “ddn so vang ”, luc lugng lao dong chiém da s6. Nhu vay, thuc té
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tinh hinh nguoi lao dong phan nao cho thdy con can tiép tuc tim giai phap hoan

thién CCDHLS ¢ Viét Nam.

2.4.3 Nguyén nhén ciia han ché

2.4.3.1 Nguyén nhan chu quan
(1) Muc tiéu diéu hanh CSTT chuwea hop Iy

Béang 2.9: Muc tiéu GDP va lam phat ctia Viét Nam giai doan nam 2002 — 2016

Dvt: %/nam

Ty 1¢ lam phat | Téc do ting GDP | Ty I¢ lam phat | Téc do ting GDP
(Muc tiéu nim) (Muc tiéu nam) (Muc tiéu 5 niam) | (Muc tiéu 5 nim)
Nam 2002 - 7,5
Nam 2003 - 7,5 | Quoc hoi khong
- : de cap téi muc 7,5%/mam
Nam 2004 <5,0 tr 7,5 -8,0 | tjay lam phat
Nam 2005 <70 tr 8,0 — 8,5
Nam 2006 <8,0 8,00
Nam 2007 <tr8,2-85 tr 8,2 - 8,5 Quée hoi kho - 7,5-8%/mam
uoc hoi khong | « z
Nim 2008 | <tir8,5— 9,0 (r8,5-90|dé cap t6i muc | Foan dau dat
A . trén 8%/nam
ti€u lam phat
Nam 2009 <15,0 6,5
Nam 2010 <7,0 6,5
Nam 2011 <70 tr7,0-7,5
Nam 2012 tr 5,0-7,0 tr6,5— 7,0 Tang khoang 5-
Nam 2013 8,0 5517% vao nam 6,5-7%/nam
Nam 2014 7,0 5,8 | 2010
Nam 2015 khoéang 5,0 Khoang 6,20
Quoc hoi khong
Nam 2016 <5,0 6,7 | d¢ cap t6i muc 6,5-7%/nam

tiéu lam phat

Nguén: Quéc hoi Viét Nam [53], [55], [57], [61], [62]

Luat NHNN nam 1997 quy dinh CSTT ctia Viét Nam la chinh sach da muc
tiéu. Trong d6, NHNN phai diéu hanh CSTT va CCDHLS “nham 6n dinh gid tri
dong tién, kiém ché lam phat, gép phan thiic ddy phdt trién kinh té xa hoi, dam bdo

quéc phong an ninh va ndng cao doi song nhdn dan”. Tuy nhién, ndm 2010, Luat
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NHNN méi ra doi dd khang dinh “CSTT quéc gia la quyét dinh vé tién té ¢ tam
quoc gia cia co quan nha nuée cé tham quyén bao gom quyét dinh muc tiéu on
dinh gid tri dong tién biéu hién bang tiéu chi lam phat, quyét dinh sik dung cdc céng
cu va bién phap dé thue hién muc tiéu dé ra.” Nhu vay, Luat NHNN nam 2010
chuyén sang CSTT don muc tiéu, léy 6n dinh gia tri déng tién 1a muc tiéu cot 16i.
Song ddng thoi, Ludt nay ciing nhdn manh toan bd cac quyét dinh vé muc tiéu
CSTT va quyét dinh st dung cong cu va bién phap thuc hién muc tiéu dé ra la do
co quan c6 thim quyén quyét dinh, cu thé 13 Qudc hdi va Chinh phu. Do d6, muc
tiéu diéu hanh CSTT phu thudc vao quyét dinh hang nim cta Qudc hoi tir d6 dan
dén cac van dé bat hop 1y nhu sau:

Mot, muc ti€u lam phat cia Viét Nam vé co ban 1a muc tiéu ngén han, do
Qudc hdi cong bd hang nim. Trong sudt 15 nam, tir ndm 2002 — 2016, hau hét
Qudc hoi khong ban hanh muc tiéu lam phat co tinh chat chién lugc trung han, chi
trir giai doan nam 2011 — 2015. Co s& @& NHNN diéu hanh CSTT 13 muyc tiéu lam
phat ngan han hang nam. Trong khi d6, hoc thuyét Keynes va Keynes méi khang
dinh gia ca trong ngan han 1a c¢b dinh, gia ca chi thay doi trong dai han dudi tac
dong cia CSTT khi NHTW diéu chinh té)ng cung tién t&. Nhu vay, Viét Nam chua
bam sat quy luat kinh té, viéc can cir vao chi s6 gia tiéu ding trong ngan han chwa
tao dugc dinh hudng ot cho diéu hanh CSTT néi chung va CCDHLS ndi riéng.

Hai, myc tiéu ting truong kinh té ctia Viét Nam ban déu dugc cong bd voi tim
chién luoc trung han, 5 nam mat lan. Song khi thuc hién, Quéc hoi chuyén sang
cong bd myc tiéu ting truong kinh té theo nam. Trong khi cac muc tiéu cu thé hang
nam hau hét khong ndm trong pham vi myc tiéu trung han di xac dinh trude do.
Diéu nay tao ra sy thiéu nhét quan, gay kho khin cho NHNN khi x4y dung va thyc
hién CCPBHLS. Khong chi vay, nhiéu nim muc tiéu lam phéat cao hon muyc ti€u tang
trudng kinh té. Sy bat hop 1y ndy khién NHNN gap nhiéu kho khan trong xay dung
va thuc hién CCDHLS, myc tiéu CSTT chua hoan thanh tot.

Nhu vay, muc tiéu diéu hanh CSTT cta Viét Nam chua thuc su hop 1y, doi
khi di nguoc lai Iy thuyét kinh té, tao vudng mic khién NHNN khong thé dong thoi
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dat dugc tat ca cac muc tiéu CSTT tir d6 gay khé khian cho NHNN trong xay dung
va thuc hién CCBHLS.
(2 Chién lwgc thuc thi muc tiéu diéu hanh CSTT chua phut hop

Giai doan trude khi Luat NHNN 2010 c¢6 hiéu luc, Viét Nam xac dinh hé
théng chién luoc thuc thi myc tiéu CSTT cia NHNN gom hai muc tiéu: muc
tiéu cudi cung va muc tiéu hoat dong, khong tdn tai muc tiéu trung gian.

Trong d6, muc tiéu cudi cung cia NHNN gdm nhiéu muyc tiéu khac nhau
nhu: 6n dinh gia tri dong tién, thuc day phat trién kinh té - xa hoi nhung van phai
bao dam qudc phong, an ninh va ning cao doi sdng ctia nhan dan. Muc tiéu hoat
dong dugc NHNN str dung 1a muc ti€u cung tién, léiy d6 1am co so dé déng tho1 dat
dugc muc tiéu cudi cung. Song muc tiéu cung tién chua phai 1a muc tiéu tdi wu dé
kiém soat lam phat do tong cung tién t& trong nén kinh t& khong chi chiu su tic
dong ctia NHNN ma con chiu tac dong boi quyét dinh chi tiéu NSNN nam ngoai sy
quan 1y cia NHNN. Do d6, viéc tinh toan va kiém soat tong cung tién t& cua
NHNN gap nhiéu kho khan. Hon nita, viéc dua vao tang truong tin dung dé dat
muc tiéu “thiic ddy phat trién kinh té - xa héi” chi gitp ting trudng trong ngan
han, khong thé dua vio ting truong cung tién dé ting truong trong dai han boi
khi cung tién bi mo rong qua muc s& dan dén tinh trang lam phat, lam phat cao
tac dong tiéu cyc 1én ting trudng, ca hai muc tiéu nay khong thé dong thoi dat
duoc, két qua diéu hanh CSTT ctia NHNN chua cao.

Luat NHNN 2010 ra doi d3 danh dau sy thay ddi 16 rét trong viéc xac dinh
muc tiéu diéu hanh CSTT. Song vé co ban chi ¢6 sy diéu chinh d6i véi muc tiéu
cudi cung, trong do, Viét Nam xac dinh muc tiéu cudi cung la “on dinh gia tri
d&ng tien biéu hién bcing tiéu chi lam phadt”. Trong chién lugc thuc thi muc tiéu
CSTT cia Viét Nam, muc tiéu 13i suit van chua duge dé cap. Cung tién tiép tuc
duoc st dung lam muc tiéu hoat dong, NHNN xéc dinh muc ti€u tang truong tin
dung va yéu cdu cac NHTM thyc hién hoat dong tin dung trong gi¢i han muc
tieu NHNN d3 phé duyét. Tuy nhién, viéc lam dung ting trudong cung tién trong
thoi gian dai da tao ap luc khién lam phat ting cao. Do d6, tir nam 2008, NHNN

Viét Nam bét dau cht ¥ té1 cong cu lai sudt, tich cuc str dung cong cu nay nham
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diéu tiét vi mo, 6n dinh 13i suit kinh doanh ctia cac TCTD qua do6 dat dugc muc
tiéu kiém soat lam phat. Song vi chua xac dinh duoc muc 13i sudt muc tiéu, Vi tri
ctia 13i suét chua duoc xac dinh trong chién lugc thyc thi muc tiéu CSTT nén
gay kho khin cho NHNN khi diéu hanh 13i suat.

(3) LSCB ciia NHNN chura thé hién dwoc vai tro dan dt 1di sudt thi trieong

Dvt: %/nam

20.00

18.00

16.00 ,

14.00

12.00 ’ i \

10.00 J—’ ’ |

$.00 o

6.00 f "

4.00

2.00

0.00 TITTTTTTTITTTITITTTTITTTTTTTT TITTTTITTITITTITTITTTTITTTT TITTTTITTITITTITTITTTTITTTT TITTTTTTITTITTT TTTTTTT
—_— I~ = [~ = I~ = I~ — [~ = [~ — [~ — [~ = [~ — [~ — [~ — [~ — [~ — I~ — [~
o O O O O O o O O O O O o O o O O O O O o o o o o o o o o o
S EEEEEEE R E R E R ==
ggggazTLLEEsEEZ =zt T T s
[T - T o B o D= R - R - T an- T oo o B e B o B e B e D e B o B o D= T -en- Do T o T o TR == R - S - T o T e B o N o N e )
[ I o B ot I o I o I o B S I N o O o DR o B o B o I o B B ot N o B o B o B o B s I o I o B o~ N o N o IR o I o B o R o |
mmm [ 3i suat co ban —T.3i suit huy dong vén binh quan cua hé théng NHTM
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Hinh 2.5: Dién bién LSCB va lii suat huy déng von binh quén ciia hé thong
NHTM giai doan nadm 2002 — 2016

Theo quy dinh cia NHNN, LSCB 14 co so xac dinh 14i suit kinh doanh,
dic biét 1a 131 sudt cho vay cia NHTM, 14i suat ndy dugc coi 1a 13i suat cho vay
khach hang tot nhat cua cac TCTD va dugc NHNN str dung nhu 13i sut muc
tiéu dé diéu hanh CSTT. Tur khi Quyét dinh sé 546/2002/QD-NHNN ra doi,
LSCB dugc stt dung nhu mot cong cu dé cac TCTD tham khao, 4n dinh 13i suét
kinh doanh. Song tir nim 2007, lam phét ¢6 xu huéng ting manh va khé kiém
soat, LSCB chua thé hién dugc vai tro quan 1y vi mé nén thang 5/2008, NHNN
budc phai quay lai sir dung cong cu hanh chinh thong qua viéc ban hanh Quyét
dinh s6 16/2008/QD-NHNN xo04 bo co ché 13i suit thoa thuan, quay lai 4p dung
phuong phap diéu hanh truc tiép. LSCB dugc st dung nhu mot cong cu dé xac
dinh tran 13i suat cho vay ciia cac TCTD.

Véi viée ap dung tran 13i suat cho vay thong qua viéc ban hanh LSCB va
dua ra bién do cho vay t6i da, NHNN da budc cac TCTD quay trd lai khuan kho,
b6 budc hoat dong cua cac TCTD trong mot gidi han cung nhic dugc NHNN dit



115

ra nham dat muc tiéu kiém soat lam phat. Piéu ndy ciing cho thdy CCDHLS cua
NHNN chua t6t, két qua mang lai chua cao. Biéu hién 1a LSCB tir thang 3/2008
dén thang 12/2008 va tir thang 3/2009 dén hét thang 5/2012 déu thap hon 13i suat
huy dong vén trung binh ctia hé thong NHTM. Mic du tinh dén hét nam 2016,
chua co6 thong tin chinh thirc nao cia NHNN thong bao vé viéc cham dit hiéu
luc cua Quyét dinh sé 2868/2010/QD-NHNN vé mirc LSCB bing VNP song
thuc té tir thang 1/2011, cac ngudn théng tin chinh thire cia NHNN** d3 khong
cong bd va khong str dung LSCB trong diéu hanh CSTT. Hon nita, Bo Luét dan
su s6 91/2015/QH13 khi quy dinh vé cac giao dich lién quan dén 1i suat khong
sir dung LSCB cua NHNN 14 cin ¢t xtr 1y cac tranh chap vay muon déan sy™®
Nhu vay, LSCB khéng c6 ¥ nghia thuc té trong diéu hanh 13i suat, khong c6 tinh
huéng dan 13i suit trong nén kinh té. LSCB khong thé hién duoc vai tro cia
cong cu quan 1y kinh t& vi mé cua NHNN, hay noi cach khac, hoat dong xay
dung va thyc hién CCDHLS caa NHNN déi véi cong cu nay khong c6 hiéu qua.
(4) Hiéu luc diéu hanh cia ldi sudt tdi cdp vén va ldi sudt cho vay qua dém
trong thanh todn dién tir lién ngdn hang t&i nén kinh té chwa cao

a) CPI phdn img trude sw thay déi cia DTCK, DTCV, DTT va DQD_SA

Response to Cholesky One S.D. Innovations + 2 S.E

Response of DCPI_SA to DTCK Response of DCPI_SA to DTCV Response of DCPI_SA to DTT Response of DCPI_SA to DQD_SA
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Nguén: Tinh todn ciia tdc gid tir Eviews 6

Hinh 2.6: Phan tng ciia DCPI_SA truéc su thay doi DTCK, DTCV, DTT va
DQD_SA trong mé hinh VAR véi bién DTG

% Tur thang 1/2011, Cac Béo cao thudng nién va thong tin trén website cia NHNN khong con cong bé mire
LSCB.

% Bo Luat dan su s6 33/2005/QH11 sir dung LSCB cila NHNN la co s¢ dé giai quyét céc tranh chip vay
mugn dan sy va chong cho vay nang 1ai.
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Response to Cholesky One S.D. Innovations + 2 S.E.

Response of DCPI_SAto DTCV

Response of DCPI_SAto DTT

Response of DCPI_SA to DQD_SA
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Hinh 2.7: Phan tng ciia DCPI_SA truwéc sy thay d6i DTCK, DTCV, DTT va

DQD_SA trong mé hinh VAR véi bién DCV

Trong ca hai mé hinh VAR, khi NHNN diéu chinh ting 13i suat TCK lap
tirc lam ting CPI trong khoang 2 thang, phan Gng ndy giam va tit dan sau
khoang 6 — 7 thang. Nhung khi NHNN diéu chinh ting 13i sudt TCV, DCPI_SA
khéng c6 phan tmg trude su diéu chinh 13i sudt TCV caa NHNN. Khi 13i suat TT

cia NHNN ting, DCPI_SA phan tng kha yéu va phan tng nay chi kéo dai
khoang 4 thang. Khi l3i suat QD tang, ban dau CPI ting nhung sau 2 thang CPI

c6 xu hudéng giam, phan ung nay kéo dai khoang 9 thang. Nhu vay, 1ii sudt TCV

va TT khong cé tac dong diéu chinh lam phat, khong thé hién dugc hiéu luc
trong diéu hanh CSTT. Trong khi d6, 13i suat TCK va DQD_SA c6 tac dong
kiém soat CPI, 6n dinh gia ca trong khoang thoi gian twong dbi dai. Tuy nhién,
do6 tré dé 13i sudt TCK va DQD_SA tac dong t6i lam phat khoang 2 thang.
b) DTG phdn ig truée sie thay doéi cia DTCK, DTCV, DTT va DQD_SA

Response of DTG to DTCK

Response to Cholesky One S.D. Innovations + 2 S.E.

Response of DTG to DTCV

Response of DTG to DTT

Response of DTG to DQD_SA
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Hinh 2.8: Phan t&rng ctia DTG véi thay ddi cia DTCK, DTCV, DTT, DQD_SA
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Khi NHNN tiang TCK c¢6 tac dong lam DTG giam, phan Gng nay kéo dai
khoang hon 5 thang nhung khi NHNN ting TCV va TT khong cé tac dong toi
DTG ctia NHTM. Nhu vay, 14i sudt TCK thé hién rd hiéu luc trong diéu hanh 14i
suit thi truong, trong khi 13i suat TCV va TT chua 1am thé hién vai trd cta cong
cu CSTT. Bén canh d6, khi DQD SA ting, DTG ngay lap tirc dugc diéu chinh
tang, phan tng nay kéo dai khoang hon 9 thang. Thong qua nghi¢p vu OMO,
NHNN c6 thé tac dong toi 1ai sut thi huy dong von cia cac NHTM.
¢) DCV phan ig triede sw thay doi ciia DTCK, DTCV, DTT va DQD_SA

Response to Cholesky One S.D. Innovations + 2 S.E

Response of DCV to DTCK Response of DCV to DTCV Response of DCV to DTT Response of DCV to DQD_SA
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Hinh 2.9: Phan tng cia DCV véi thay d6i cia DTCK, DTCV, DTT, DQD_SA

Khi 13i sudt TCK ting co tac dong lam DCV ting trong khoang hai thang,
sau d6 DCV ¢6 xu hudng giam, phan tng nay tit dan vao khoang thang thir 6.
Phan tmg cua vé1 DCV vo1 DTCV kéo dai khoang 2 thang va DCV phéan tng
v6i sy thay d6i ciia DTT trong thoi gian chua téi 1 thang. Khi DQD_SA ting,
DCV ctia NHTM ting, phan tng nay kéo dai khoang 9 thang. Méi quan hé gitra
1ai suat TCK, TCV ciia NHNN va DQD_SA vé6i DCV tuén theo dung 1y thuyét
kinh té, khi NHNN ting 1di suét truc tiép tic dong 1am 13i suat cho vay cia
NHTM ting. Quyét dinh diéu chinh 1ai suat ciaa NHNN tac dong t6i chi phi von
ctia nén kinh t&, chi phi von san xuit cia cic doanh nghiép ting, khién chu
doanh nghiép phai can nhic lai cac quyét dinh san xuét, tic dong tdi san luong
tir 46 tac dong 1am giam ap lyc vé lam phat. Trong d6, 13i suat TCK thé hién ro
hiéu luc va strc lan toa ciia nd tdi nén kinh té, giup Nha nudc kiém soat lam phat,

on dinh gia ca. Tac dong cua 13i sudt TCV va TT 1én DCV chi dién ra trong thoi

10
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gian nge"ln. Diéu nay mot lan nita kh.'flng dinh, hiéu luc diéu hanh cua 1ai suét
TCV, TT chua cao, strc lan toa cua c4c 14i suat ndy t6i nén kinh té chua cao.
(5) Phwong phdp va can ci xdc dinh ldi sudt cia NHNN chwa hop 1y
(5.1) Phuong phadp va can cir xac dinh LSCB

Theo quy dinh cia NHNN, LSCB 14 co s¢ dé cac TCTD an dinh 13i suat
kinh doanh, song quy dinh nay tao ra mot vong luan quén, trong khi NHNN yéu
cau cac TCTD phai st dung LSCB 1am co sd dé xac dinh 1ai sudt kinh doanh
nhung co s& dé xac dinh LSCB 1a 14i suat kinh doanh ctia mot sé TCTD, khong
dua vao muc tiéu lam phat va phét trién kinh té trong ting giai doan. Trong khi
d6, 131 suat cta cac TCTD duge lua chon lai hinh thanh trén co s& thoa thuén
gitra nguoi cho vay va ngudi di vay, khong tinh dén cac yéu t6 kinh té vi mo,
muc tiéu didu hanh CSTT. Phuong phép va co s& xac dinh nay khong phai 1a can
clr virng chic & NHNN diéu hanh 13i suit.
(5.2) Phuwong phdp va can cit xdc dinh cdc logi 1di sudt khdc

NHNN xac dinh cac loai 14i suat TCK, TCV, TT trén co s& téng hoa nhiéu
yéu t6. Trong d6, NHNN dua trén co sé bién dong kinh té vi mé timg thoi ky,
d6ng thoi can clr vao muc tidu ting trudng kinh té, kiém soat lam phat hang nam
ctia Qudc hoi. Piéu nay dugc chimg minh tir két qua ham phan tng ctia mé hinh
VAR véi bién DTG, va md hinh VAR véi bién DCV, cu thé nhu sau:

Response to Cholesky One S.D. Innovations + 2 S.E.

Response of DTCK to DCPI_SA Response of DTCV to DCPI_SA Response of DTT to DCPI_SA Response of DQD_SA to DCPI_SA
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Hinh 2.10: Phan ng ciia DTCK, DTCV, DTT véi su thay ddi ciia DTG va
DCPI_SA
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Response to Cholesky One S.D. Innovations + 2 S.E.

Response of DTCK to DCPI_SA Response of DTCV to DCPI_SA Response of DTT to DCPI_SA Response of DQD_SA to DCPI_SA
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Hinh 2.11: Phan @ng ciia DTCK, DTCV, DTT véi su thay déi ciia DCV va
DCPI_SA

Ham phan (mg trong hai mé hinh VAR chimg minh NHNN cin ctr vio bién
dong cua thi truong dé xac dinh 13i sudt TCK, TCV, DTT. Khi ldi suit cua
NHTM ting, dic biét CPI ting, NHNN ngay 1ap tirc ting 13i sudt nham kiém soat
lam phét. Tuy nhién, co s& xac dinh 13i suat ndy ton tai nhiéu han ché, chua du
viing chic dé dua ra quyét dinh diéu hanh 13i suat phu hop boi cac Iy do sau:

Mot, muc ti€u lam phat trung dai han trong giai doan nam 2002 — 2016 co
ban khong ton tai & Viét Nam. Duy nhét giai doan nam 2011 — 2015 Quéc hoi
cong b mirc lam phat trung han song mirc lam phat muc tiéu nay khong c6 nhidu
¥ nghia, khong gan vai thuc té tai Viét Nam. Do d6, sang 2016, khi cong bb Nghi
quyét vé ké hoach phat trién kinh té - x4 hoi 5 ndm 2016 — 2020, Qubc hdi khong
deé cap té1 muyc ti€u lam phat. Co ban trong cac nam Quéc hdi chi cong bd muc
tiéu ngan han. Song cac hoc thuyét kinh té va thuc té di ching minh, trong ngin
han muc gia 1a khong doi, gia ca chi diéu chinh trong dai han dudi tac dong dicu
hanh tong cung tién t& cia NHTW. Diéu nay cho thiy, muc tiéu lam phat Quéc
hoi cong b hang nim chua phai 1a can cir tot dé xdy dung chién luoc cho

CCDHLS ciing nhu xac dinh cac mure lai sudt cia NHNN.
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Hai, trong sudt 15 nam, tir nam 2002 — 2016, Quéc héi luén cong bd chién
lugc phat trién kinh té - x4 hoi trung han. Trong d6, muyc tiéu ting truéng kinh té
dugc dac biét coi trong, luén dé cap dau tién trong cac Nghi quyét vé ké hoach
phat trién kinh té - xa hoi ctia Qudc hoi. Song muc tiéu ting truéng kinh té hang
nim Qudc hoi dua ra khong nhat quan voi myc tiéu xac dinh trong trung han do
d6 gay nhiéu kho khin cho NHNN khi xéac dinh 13i suat.

Vé co ban NHNN dua trén co s bién dong cta lam phat ting thoi ky trong
nam dé diéu chinh 13i suat, lam phat tré thanh tin hiéu thi truong dé NHNN diéu
hanh 13i suét véi mong mubn dat dugc muc tiéu CSTT. Bén canh do, thi truong
tién té cua Viét Nam chua phat trién, tinh doc quyén trén thi truong cao, thi phﬁn
huy dong vén va cap tin dung van do cac NHTM Nha nuéc chi phdi, mit biang
131 suét kinh doanh trén thi trudng tién té co ban dwa trén 13i suat ctia cac NHTM
Nha nudc. Do d6, dé 6n dinh tinh hinh thi truong, dam bao tinh thanh khoan cho
cac TCTD, NHNN phai dit ra tran 13i sudt huy dong von va cho vay. Khong chi
vay, lai sut cia NHNN con mang tinh chinh tri xa héi, dudi dp luc du luén,
NHNN phai xay dung 13i suat va diéu hanh 14i suat dé hd tro ting truong kinh té.
Do vay tinh khach quan trong xay dung CCPDHLS chua cao va chua tao duogc
dinh hudng diéu tiét 13i suét cua cac TCTD, 1ai suit chua phai 1a cong cu hitu
hiéu giip NHNN dat dugc muyc tiéu kiém soat lam phat, 6n dinh gia ca tién té.

(6) Phurong phdp diéu hanh ldi sudt ciia NHNN trong mét sé giai doan con cirng
nhdc

Niam 2008 do tinh hinh kinh té trong nudc gap nhiéu kho khin, dé 6n dinh
tinh hinh kinh té vi mé, thang 5/2008, NHNN quay lai ap dung phuong phép diéu
hanh truc tiép. Sang nam 2009, NHNN cho phép tha ndi mot phan 13i suat dé phu
hop vdi thi truong ngan hang va tinh hinh kinh té vi mé. Thong qua sy diéu chinh
nay, NHNN thé hién vai tro ctia ngudi quan 1y, ddm bao quyén lgi cho ngudi
dan, doanh nghiép trong quan hé vay von v6i TCTD, hd tro kinh té phat trién,
g6p phan quan trong gitip nén kinh té Viét Nam thoat khoi tinh trang suy thoai.
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Tuy nhién, phuong phap diéu hanh 13i suat truc tiép cho thay NHNN con
cting nhic, chua ton trong quy luat kinh té khach quan. Mot s6 giai doan, 13i suat
cho vay, 1ai suit huy dong vén ca ndi va ngoai té ctia cac TCTD chi dugc phép
xac dinh trong gidi han ctia NHNN. Diéu nay dan dén khé khin cho cac NHTM
cd phan nho trong viéc canh tranh véi cac NHTM Nha nude. Tinh hinh kinh
doanh ctia nhidu NHTM c6 phan c6 dau hiéu di xudng, tinh thanh khoan khong
duoc dam béo, dan dén viéc canh tranh khong lanh manh xay ra, ky luat thi
truong chua duoc ton trong. Pidu ndy budc NHNN tiép tuc phai ban hanh céc
van ban va chi thi nhdm chan chinh tinh hinh vuot tran 13i suit sudt cia céc
TCTD nhu: Van ban sb 9484/2009/VB-NHNN, Chi thi s6 04/2008/CT-NHNN,
Chi thi s6 04/2011/CT-NHNN...

(7) Nang liee du bdo trong diéu hanh i sudt cia NHNN chira cao

Thoi gian qua, NHNN di 4p dung mot sé md hinh dy bao tinh hinh kinh té
vi md, cu thé 13 md hinh Léap trinh tai chinh cho Viét Nam dua trén co s& xay
dung céc kich ban kinh té vi mo dé du bao lam phat cia Vi¢t Nam trong ngén
han va mé hinh canh bao sdm vé cang thang thanh khoan va cing thang ty gia.
Song co ban NHNN dura vao viéc phan tich dién bién ting truong tin dung cua
hé thong cac TCTD dé dua ra cac giai phap diéu hanh CSTT, qua d6 hd tro ting
truong kinh té va kiém soat lam phat. Viéc Gmg dung cac két qua du bao dinh
lugng vao thyc té xdy dung va diéu hanh 1ai suit cia NHNN chua duoc coi
trong. Lai suét cia NHNN co ban duge x4c dinh theo dién bién ngén han cua thi
truong va ti€u chi lam phat hang nam cua Quédc hoi. Viéc tinh toan cac ¢t sdc cd
thé xdy ra va tac dong clia cac ci sdc téi lam phat ky vong va cac bién kinh té vi
mo khac chua dugec NHNN thyc hién do dé chua c6 co s& giup NHNN tinh toan
141 suat. Piéu nay 1y giai tai sao két qua diéu hanh 1i suat cia NHNN chua cao.
(8) Chinh sach z‘ruyén thong ciia NHNN chua dwoc thuc hién 16t

Thoi gian qua, NHNN d4 c¢6 nhiéu ¢ gang trong viéc truyén tai thong diép

td1 thi truong nham 6n dinh kinh t€ vi mo, tao niém tin cho nguodi dan, doanh
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nghiép va giéi dau tu. Cu thé, ngay 16/7/2015, NHNN ra quyét dinh vé viéc
thanh 1ap Ban truyén thong. Ban truyén thong c6 nhiém vu truyén thong, béo chi
cua nganh ngan hang, hoat dong website cia NHNN, cling nhu NHNN thuong
xuyén to chirc hop béo va tham gia tra 15i trong cic phién hop bao ctua Chinh
pht. Tuy nhién, cong tic truyén théng cia NHNN vén con ton tai cic han ché
nhat dinh, thong tin vé CCDHLS chua thé hién rd tinh dinh hudng thi truong do
dé lam giam hiéu lyc cua CCDHLS. Piéu nay thé hién & mét s noi dung sau:

Mot, mac du thoi gian qua, NHNN thuc hién thudong xuyén, mang tinh chu
ky hang tuan vé viéc thong ké va cong bd thong tin hoat dong ngan hang voi
muc dich tong két lai tinh hinh 14i suat huy dong von va ldi suat cho vay bang
VND va USD, doanh sb giao dich trén thi truong lién ngan hang va thi truong
ngoai hbi. Nhung nhimng thong tin nay don thuan mang tinh chat théng ke, chua
c6 thong tin vé diéu hanh CSTT noéi chung va CCPHLS néi riéng cia NHNN
duoc cong bd nhim dinh hudng thi trudng.

Hai, dinh hudng diéu hanh CSTT dugc NHNN cong b trén website song
chi l1a dinh hudng diéu hanh trong ngén han va khong cap nhat. Cac dinh hudng
diéu hanh nay chu yéu cin ctr vao Nghi quyét phat trién kinh té - x4 hoi hang
nam do Qudc hoi phé duy¢t, ma chua dua ra bat cr thong tin cu thé nao vé dinh
huéng diéu hanh CSTT noi chung va i suét néi riéng. Cac ndi dung khac nhu
muc tiéu diéu hanh CSTT, cong cy thyc hién CSTT, tham quyén quyét dinh
CSTT chua dugc phan tich va trinh bay cu thé trén website cia NHNN, cac
thong tin nady 1a nhiing quy dinh trong Luat NHNN.

Ba, thoi gian qua, Vu Dy béo — Théng ké cia NHNN di thong ké va lap
cac bao cao thang vé hoat dong nganh ngan hang, dién bién thi trudng trai phiéu
Chinh phu va tinh hinh dau tu ctia TCTD, ky vong lam phat; bao cdo két qua
diéu tra xu hudng kinh doanh hang quy, bao céo kinh t& vi mé dinh ky 6 thang
va ca nam nhung nhiing bao céo ndy co ban khéng dugc cong bd cho cong

chung, chu yéu chi phuc vu cho cong tac diéu hanh CSTT ctia NHNN.
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Ngoai ra, hang nim NHNN cong b cong khai Bao céo thudng nién song
céc bao cao ndy thudng mang tinh chat diém lai tinh hinh kinh té, dién bién cua
thi truong tién té, diéu hanh CSTT ctia NHNN céac nam. Bao cdo thuong nién
khong dua ra cac dinh hudéng diéu hanh cu thé trong tuong lai. Hon nita, thoi
diém cong bd cac béo cao c6 do tré rat 16n, thudng hon mot nam sau khi két thic
nam tai chinh, bao cdo méi duoc cong bd. Picu nay gy kho khin cho cong
chung va doanh nghiép nam bét thong tin va du bao dé dwa ra quyét dinh dau tu.
2.4.3.2 Nguyén nhan khach quan
(1) Tinh doc lap trong xdy dung va thuc hién CCDHLS cua NHNN chwa cao
a) Vé co cdu té chirc va quyén ra quyét dinh

Theo Khoan 1, Piéu 2, Chuwong 1, Luat NHNN Viét Nam nim 2010,
NHNN: “la co quan ngang bo cuia Chinh phu, la Ngdn hang trung wong cia Nuoc
Cong hoa xa hoi chu nghia Viéet Nam.” Nhu vay, NHNN Viét Nam 1a NHTW cua
Viét Nam, thuc hién dﬁy da chuc nang, nhiém vu cia mot NHTW. Déng thoi,
NHNN la co quan ngang bd, thudc su quan ly cua Chinh phu. Mac du co ché to
chirc hoat dong nay gitip tip trung moi ngudn luc vao mot mdi, tao sy chii dong cho
Chinh phu phat huy moi nguén luc vao nhiém vu phat trién kinh té nhim dat dugc
muc tiéu dai han ctia Qudc gia. Tuy nhién, co cau to chirc nay lam giam tinh doc
1ap ctia NHNN. Boi quyén ty quyét cia NHNN khong dugce dam bao, moi quyét
dinh diéu hanh CSTT, xay dung va thyc hién CCDHLS cta NHNN phai theo chi
dao mang tinh quyét dinh ctia Chinh phu.

Hon nita, Théng déc NHNN 1a thanh vién ctia Chinh phu. Nhiém ky cta
Théng d6c NHNN kéo dai 5 nam la kha ngan, Thong ddc khé phat huy hét ning
luc ciia minh. Pong thdi nhiém ky ciia Thong ddc tring véi nhiém ky ciia Chinh
pht, vi tri Thong déc do Chinh phit d& nghi Qubc hoi phé chuan bd nhiém. Cong
chuc, vién chirc thuoc NHNN huong luong tir NSNN. Trong khi cac qudc gia
khéac, nhu Fed, nhiém ky cta cac thanh vién hoi déng chinh sach 1a 14 nam va

khong tai ddc cir nén tinh doc 1ap cua Fed rat cao, khong c6 bét ctr ca nhan hay



124

co quan nao co thé tac dong toi viée ra quyét dinh cua Hoi dong chinh sach. Do
d6, NHNN chiu quan 1y tryc tiép vé co ciu to chirc va nhan su tir phia Chinh
phu do d6 anh huong dén tinh ty quyét vé CSTT va CCDHLS cua NHNN.

b) Veé mat chinh séch

Khoan 4, Piéu 3, Chuong 1 Luat NHNN nim 2010 quy dinh “Thi twéng
Chinh phii, Théng doc Ngédn hang Nha nude quyét dinh viéc sie dung cdc cong cu
va bién phdp diéu hanh dé thuc hién muc tiéu chinh sach tién té quoc gia theo quy
dinh ciia Chinh phii [60] ” cho thay toan bd cac quyét dinh diéu hanh CSTT néi
chung va CCDHLS néi riéng ciia NHNN nam trong su théng nhat chung ctia Chinh
phil. Trong khi Chinh pha dic biét quan tdm dén van dé phat trién kinh té - x&
hoi, 1y tang truéng kinh té lam mau chét thi muc tiéu cao nhat cia NHNN 14 6n
dinh gi4 tri dong tién. Trong ngan han, hai muc tiéu nay xung dot truc tiép,
khong thé déng thoi dat duoc, néu bude phai vu tién muyc ti€u tang trudng kinh
té, Viét Nam phai chap nhan hy sinh muc tiéu lam phat, duy tri lam phat cao dé
dat muc ti€u tang truong. Thuc té cac nam 2002 — 2009, NHNN phai déy manh
ting truong cung tién (M2), mo rong tin dung dé dam bao muc tiéu ting trudng
kinh té theo chi dao chung cua Québc hoi va Chinh phu.

Hon nita, NHNN 1a NHTW caa Chinh pha, khi NSNN thiéu hut, thu khong
da bu chi, NHNN budc phai “tam ing cho ngdn sdch trung wong dé xir Iy thiéu
hut tam thoi quy ngdn sdch nha mede theo quyét dinh cia Thii twéng Chinh phii
[60].” Viéc thiéu doc 1ap ctia NHNN trong xay dung va thyc hién CSTT noi
chung, CCDHLS n6i riéng con duogc thé hién 1o trong Piém 3, Diéu 4, Chuong
1 Luat NHNN niam 2010, NHNN: “xdy dung chién legc phdt trién nganh ngdn
hang trinh co quan Nha nudc cé tham quyén phé duyét va t6 chirc thuc hién”.
Nhu vdy, NHNN chi dong vai tro 1a nguoi xdy dung ké hoach phat trién, song
khong duoc quyén quyét dinh cudi cing ddi véi CSTT va CCPHLS, moi y kién
vé chién lugec CSTT va CCDHLS ciia NHNN c6 thé bi diéu chinh bai Chinh phi

trudc khi trinh 1én Qudc hdi va chién lugc nay cling c¢o6 thé bi Qudc hoi phu
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quyét. Do d6, NHNN khong c6 su doc lap vé mat chinh sich, NHNN chua hoan
toan doc lap khi dua ra quyét dinh v& CSTT, CCPHLS.
(2) Tinh doc quyén trén thi truong tien té Viét Nam cao

Thi truong lién ngan hang Viét Nam vin mang tinh doc quyén cao, céc
NHTM cho vay chu yéu la cac NHTM Nha nudc. Dac biét, khi NHNN ban hanh
tran 13i suét huy dong von, 13i suét khong con 1a loi thé canh tranh cta cac
NHTM cb phan nhd, ngudi dan ¢6 xu hudng giri tién vao cac NHTM Nha nudc,
von duoc coi 1a TCTD an toan hon do d6 khé khin ctia cac TCTD nho lai cang
gia tang. Hon nira, do tiém luc tai chinh manh, cic NHTM Nha nudc c6 kha
ning mo rong dau tu, nam giit cac GTCG co tinh thanh khoan cao nhu: Tin
phiéu Kho bac, Trai phiéu Chinh phu... cao hon nén khi c¢6 nhu cu thanh khoan,
cac don vi nay d& dang ban cac GTCG trén thi truong mé dé thu hoi von va cho
vay l4i sudt cao trén thi truong. Tat ca cac yéu td nay gitip cac NHTM Nha nudc
6 1oi thé canh tranh 16n, chi phéi manh té1 cung cau von thi truong. Lai suét
cho vay trén thi truong lién ngan hang do bén NHTM Nha nudc quyét dinh,
NHTM c6 phan nhé 1a ngudi chap nhan gia. Do d6, cac NHTM nhd c6 xu
huéng lach quy dinh cia NHNN dé huy dong von nhan rdi trén thi truong, diéu
nay lam giam hiéu lyc diéu hanh 14i suat cia NHNN. Khong chi vay, viéc cac
NHTM nhé phai di vay véi 13i suat cao trén thi truong lién ngan hang khién 14i
suit cho vay dau ra ting cao, 1am tang chi phi vn cua nén kinh té, gia ca cua
hang hoa dich vu tang, 1am tdng ap luc vé lam phat, NHNN gap kho khan trong
xay dung va thyc hién CCDHLS.
(3) Hé thong NHTM yéu, nang liec canh tranh thdp, théng tin chwa minh bach

Mic du thoi gian qua sd lugng cac NHTM c6 phan cia Viét Nam ting
manh, thi phan huy dong von va thi phan cap tin dung c6 xu huéng chuyén dan
tir kh6i cac NHTM Nha nuée sang cac NHTM ¢ phan song trén thuc té dén
nam 2014, thi phan huy dong vén va thi phan cap tin dung van chil yéu do cac

NHTM Nha nuéc nim gilr (xem Phu lyc 2.2). Bén canh dd, nang luc tai chinh,
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nang lyc quan tri ngdn hang, thong tin kinh doanh cua cic NHTM chua cong
khai minh bach, con ton tai tinh trang canh tranh khong lanh manh. Khi NHNN
xdy dung va ban hanh cic quyét dinh diéu hanh 13i suét, 13i sudt thi trudng
khong van dong theo dung mong mudn cuia NHNN. S yéu kém trong ning luc
tai chinh dan téi canh tranh khong lanh manh nén cac NHTM bit chap quy dinh
cia NHNN d¢ tang 14i suét thu hat vén huy dong tir tién gui hodc ting 13i suét
cho vay nham ting loi nhuén.

Nhu vdy, trén co sé Iy thuyét & Chuong 1, tac gia da phén tich, 1am rd thwc
trang CCDHLS tai Viét Nam. Déng thoi, trén co s két qua nghién clru cua
William J.Crowder, Dennis L.Hoffman va két qua nghién ctu cia Robert
E.Lucas, tac gia dd xdy dung mo hinh nghién ctru dé xem xét quan hé giira 1ai
suit cia NHNN véi lam phat. Trén co so ndy, tic gia sir dung mo hinh héi quy
ddng lién két, md hinh hiéu chinh sai s6 ECM va mo hinh VAR dé thyc hién
nghién ctru dinh luong tir 46 danh gia tac dong cua 13i sudt NHNN téi nén kinh
té nhiam x4ac dinh 14i suit nao cuia NHNN thé hién hiéu luc cao nhét trong diéu
hanh CSTT. Thong qua nghién ctru dinh tinh va dinh lugng, tac gia danh gia
thuc trang CCDHLS ctia NHNN Viét Nam, rut ra két qua dat dugc cling nhu han
ché va cac nguyén nhan khach quan, chu quan dén t6i cac han ché cia CCDHLS
cia NHNN. Pay 14 cin clr quan trong, két hop voi nhan dinh vé co hoi, thach
thirc d6i véi NHNN trong diéu hanh 13i suat dén nam 2025 va tdm nhin dén nim
2030, cling nhu xem xét bai hoc kinh nghiém xac 1ap co ché diéu hanh 1ai suit
cia mot s6 nude trén thé gidi dé tac gia dua ra giai phap hoan thién CCDHLS

cua NHNN ¢ Chuong 3.
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CHUONG 3. GIAI PHAP HOAN THIEN CO CHE PIEU HANH
LAI SUAT CUA NGAN HANG NHA NUOC VIET NAM
TRONG PIEU KIEN NEN KINH TE THI TRUONG

3.1 Nhitng co hdi va thach thirc d6i voi Ngan hang Nha nuéc Viét Nam
trong diéu hanh lii suat dén nim 2025 va tAm nhin dén nim 2030
3.1.1 Nhitng co hji

Mot, héi nhdp quéc té ngdy cang sdu réng: Kinh té Viét Nam ngdy cang
hoi nhap sau rong véi khu vyc va thé gidi. Vi viée trd thanh thanh vién cua T6
chtrc thwong mai qudc té va ky két hang loat cac Hiép dinh song phuong va da
phuong, trong thoi gian t6i, hang hod cta Viét Nam dugc huéng nhiéu wu dai vé
thué ciing nhu duoc dbi xir binh dang gitta cac doanh nghiép ctia cac qudc gia
thanh vién tao co hdi mo rong thi trrong ti€u thu, gilp doanh nghiép trong nudc
vuon ra thi truong quéc té, ndm bét co hoi kinh doanh, tao nén tang quan trong
phat trién kinh té. Do d6, day 1a thuan lgi cho NHNN trong diéu hanh CSTT noi
chung, xay dung, thyc hién CCDHLS noi riéng tir do dat dugc muc tiéu CSTT.

Hai, hoa binh va hop tdc phdt trién la xu thé Ién: Xu huéng chung trong
thoi gian téi 14 hoa binh va hop tac phat trién do d6 duy tri mi truong chinh tri
va moi trudong kinh té 6n dinh. Diéu nay tao thuan lgi cho NHNN xay dung va
thuc hién CCDHLS, nguoi dan, doanh nghiép tin tuong vao su on dinh CSTT va
13i suét, gitp chinh séach 1ai suét cia NHNN phat huy hiéu luc, hoan thanh muc
tiéu CSTT trong dai han.

Ba, kinh té thi truong, tién bo, cong bang xa héi; dan chii - phdp quyén la
xu huéng chung ciia nhan logi: Nén kinh t& ¢6 xu hudng hinh thanh day du diéu
kién cta nén kinh té thi truong, giam doc quyén, tao co hdi canh tranh binh déng
cho moi thanh phan kinh té. Do d6, hé théng cac TCTD ciia Viét Nam cé xu
huéng phat trién cong bang, thi truong tién t& ¢6 xu hudng hoi tu du cac dicu
kién caa mét nén kinh té thi truong, giam tinh trang ddc quyén, tao co hoi canh
tranh binh dang cho cac loai hinh TCTD khac. Do d6, CCPHLS ctia NHNN co
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co hoi chuyén sang CCDHLS gian tiép, dé thi truong tw diéu chinh va hinh thanh
141 sudt trén co s& cung cau von, gitp NHNN dat muyc tiéu CSTT.

Bén, tao sikc ép, budc doanh nghiép va co quan qudn 1y phdi tang tinh minh
bach trong kinh doanh va qudn Iy hanh chinh: Mubn tao dugc 10ng tin v6i nguoi
tiéu dung va cdng ching, cac doanh nghiép va cac co quan quan ly phai cong
khai, minh bach thong tin vé tinh hinh san xut kinh doanh, tinh hinh quén 1y...
Viéc minh bach thong tin, tao tim 1y an tdm cho nguoi tiéu dung, nha dau tu c6
co s phan tich va du bao tinh hinh kinh doanh, kha ning phat trién ctua doanh
nghiép khi cin nhic ra quyét dinh dau tu, cong chung c6 can cir dé tin tudng vao
cac quyét sach ciia co quan quan 1y, tao didu kién cho cac chinh sach ctia Nha
nudc dugc thuc hién theo dung chu truong dua ra. Do dé, thoi gian téi, céac
doanh nghi¢p va co quan quan ly, dac biét NHNN c6 xu hudng tang tinh minh
bach trong hoat dong diéu hanh CSTT néi chung va CCDHLS noi riéng.

3.1.2 Nhirng thdch thirc

Mot, mé cira tai khodn von: Duéi tic dong cta hoi nhap kinh té quéc té két
hop voi chinh sach mé cira giao dich von cho phép cic doanh nghiép c6 vén dau
tu nude ngoai thyc hién gop von kinh doanh trén thi truong Viét Nam, ludng vén
FDI d6 vao Viét Nam ngay cang nhiéu. Bén canh d6, no nudc ngoai caa Chinh
phu khong ngimg gia ting (xem Phu luc 3.1). Piéu nay khién dong von ngoai té
vao Viét Nam tang manh. Bén canh do, tir ngay 4/1/2016, NHNN 4ap dung co
ché ty gid trung tim thay cho ty gia binh quan lién ngan hang. Pay 1a co ché ty
gia linh hoat, ty gia trung tam duoc xac dinh trén co s tham chiéu dién bién ty
gia binh quan trén thi truong lién ngan hang, dién bién ty gia trén thi trudng
quéc té cia mot s6 déng tién cac nude co quan h¢ thuong mai, vay, tra ng, dau
tur 16n v6i Viét Nam*®, ddng thoi dua trén sy can nhic vé tinh hinh kinh t& vi mo
va muc tiéu CSTT. Viéc mo cta tai khoan von, két hop véi co ché ty gid linh
hoat doi hoi NHNN phai kiém soat t6t tong cung ngoai t& dé tranh tao ap luc
tang gia d@)ng noi t¢, tac dong ti€u cuc td1 hoat dong Xuat nhap khau. Hon nita, téng

cung ngoai té ting c6 anh hudng lam ting tong cung tién té, tao ap luc ting lam

3 USD, Bath Thai Lan, EUR, CNY, Ddla Singapore, JPY, dong Won Ha Quc, Pong tién ciia Dai Loan



129

phat. Do 6, viéc mo ctra tai khoan von két hop véi chinh sach ty gia linh hoat dit
ra thach thic 16n doi voi NHNN, doi hoi NHNN phai xay dung CCDHLS véi chién
luge dai han nham 6n dinh tinh hinh vi mo, dung lai suit dé diéu chinh 1u6ng von
ngoai t&, 6n dinh ty gia hdi doai tir d6 dat duge muc tiéu CSTT.

Hai, viéc thuc hién cdc hiép dinh thuwong mai tw do da cé va tham gia cac
hiép dinh thwong mai ty do thé hé mdi, cung voi viéc hinh thanh Cong déng
ASEAN trong nam 2015 dat ra khong it kho khan, thach thiee: Khi tham gia cac
hi€p dinh thuong mai, Viét Nam budc phai tuan thu cac nguyén tac chung, ddi
xtr binh dang va tao diéu kién thuan loi cho cac doanh nghiép va hang hoa nudc
ngoai. Piéu nay khién strc ép canh tranh trén thi treong trong nudc va qudc té co
xu huéng ting manh. Trong khi tiém luc tai chinh, ning lyc quan 1y, diéu hanh
doanh nghi¢p trong nudc con nhiéu han ché, strc canh tranh cua doanh nghiép va
hang hoa trong nudc con thip. Do viy, dit ra thach thie 16n cho NHNN trong
xdy dyng va diéu hanh 13i sut dé hd tro doanh nghiép trong nudc phat trién,
nang cao nang lyc canh tranh véi doanh nghiép nudc ngoai.

Ba, nang sudt va chdt lwong lao déng con thdp: Phan 16n ngudi lao dong
Viét Nam chua dép tng duge yéu cau cong viée trong bdi canh kinh té méi*’, ning
sudt lao dong thap. Mot lugng 16n lao dong pho théng chua qua cac truong 16p diao
tao nghé, hodc di qua dao tao nhung khong dép tmg dugc yéu cau cong viée. Diéu
nay dit ra thach thirc rat 16n cho kinh t& Viét Nam, dui doanh nghié¢p muén tuyén
lao dong co chat lugng cao nhung lao dong trong nude khong dap tng du, khién
muc ti€u duy tri ty 1€ that nghiép thép kho6 c6 thé thue hién trong ngén han. Piéu
nay doi hoi CCDHLS cta NHNN phai ¢6 sy tinh toan can trong, xay dung chién
lwoc dai han nham tim ra hudéng di ding, tir d6 hd tro kinh té phét trién tot, giam ty
1¢ that nghiép thanh cong.

37 Theo Téng cuc Théng ké: nam 2015, lao dong gian don chiém 39,8%; lao dong c6 chuyén mon k¥ thuat
bac cao: 6,5%; lao dong cd chuyén moén k¥ thudt bac trung: 3,2%; nhan vién trg ly van phong: 1,8%; tho thu
cong c6 k¥ thuat va cac thg k¥ thuat khac c6 li€n quan va trong linh vuc nong nghiép: 22,3%; lao dong dich
vu ¢ nhan, bao v€ va ban hang 16,5%; cic nha lanh dao: 1,1% (63. 00, Téng cuc Théng ké (2016), Bao
cdo diéu tra lao dong viéc lam nam 2015, NXB Thong Ké, Ha Noi.)



130

3.2 Quan diém, phuong huwéng hoan thién co ché diéu hanh lii suit cia
Ngan hang Nha nuée Viét Nam dén niam 2025 va tim nhin dén nim 2030
3.2.1 Quan diém hoan thién co ché diéu hanh lai sudt ciia Ngin hang Nha
nuoc Viét Nam

Giai doan 2017 — 2025, cau tric nén kinh té chuyén sang giai doan twong dbi
lanh manh, bén viing, kinh té vi mé 6n dinh, tinh hinh tai chinh va strc canh tranh
ctia doanh nghiép tot hon, thi truong tién té 6n dinh, thi truong von phat trién, giam
su 1é thudc von vao hé théng ngan hang. Vi vay, NHNN co diéu kién chuyén sang
khuon kho diéu hanh CSTT theo muc tiéu lam phat. NHNN giam dan diéu hanh
CSTT theo khéi luong, chii yéu diéu hanh theo gia, st dung cac cong cu CSTT
gian tiép, x6a bo cac bién phap hanh chinh vé 13i suét, tién toi kiém soat theo gia
sau nam 2025.

3.2.2 Phwong hwéng hoan thi¢n co ché diéu hanh lii suit ciia Ngin hang
Nha nudoc Viét Nam

Phuong huéng hoan thién CCBHLS ciia NHNN dén nam 2025 va tim nhin
dén nam 2030 cu thé nhu sau:

Mot, ra soat dé tung budc ddi méi khuon khé diéu hanh CSTT theo co ché
thi truong va thong 1& quéc té phu hop véi didu kién thuc tién thi truong tién té
va hé théng TCTD cua Viét Nam, trong d6 muyc ti€u cudi cung la kiém soat chi
s6 gid tiéu dung hang nim & mic phu hop v6i muc tiéu trong trung han, viéc
thuc hién céc giai phap hd trg ting truong kinh té phai dam bao t6n trong muc
tiéu kiém soat lam phat.

Hai, vé CCPHLS, trén co s& xac dinh muc tiéu trung gian la 1ai suat hoac két
hop giita 13i suat va ty gia, xdy dung CCBHLS phu hop v6i thong 16 qudc té, dam
bao cac 13i suat didu hanh c6 kha ning dan dat thi truong, NHNN c6 thé kiém soat
t6t trong ca diéu kién thi trudong bién dong.

Ba, cac cong cu CSTT chu yéu 1a cong cu gian tiép, x6a bo bién phap hanh
chinh, ting cuong cac cong cu va co ché diéu tiét ty dong nhu nghiép vu OMO
(hang ngay), cho vay qua dém trong thanh toan di¢n tir lién ngan hang va xac dinh

rd CCBHLS, ra soat, cong bo mot murc 13i suat chii dao cia NHNN thé hién quan
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diém, dinh huéng CSTT, dam bao xuyén sudt muc tiéu trung gian, muc ti€u hoat
dong; cac cong cu CSTT tiép tuc thuc hién theo hudng giam su hap dan cia dong
ngoai t&, nang cao vi thé VND theo chii truong chdng d6 la hoa cia Chinh phu.

Bén, muc tiéu trung gian c6 thé chon 1ai suit cho vay qua dém gitta cac
TCTD trén thi truong lién ngan hang. Theo d6, NHNN thuc hién viéc mua, ban
GTCG qua hoat dong nghiép vu OMO dé diéu tiét thanh khoan trén thi trudng
lién ngan hang nham dat mc 13i sudt muc tiéu dé ra. Viéc thay doi 1ai suét thi
truong lién ngan hang s& din dén thay d6i 1ai suat huy dong, cho vay cua TCTD,
tr do tac dong dén hanh vi tiét kiém, dau tu cta cac thanh vién trén thi truong.

Nam, khi NHNN da di kha nang diéu hanh dé dat duoc muyc tidu 13i suat,
NHNN c6 thé ra soat, xem xét xdy dung mot hanh lang 13i sudt voi trin va san 1a
cac 1ai sudt theo quy dinh cia NHNN; 14i sut lién ngén hang duoc diéu tiét giao
dong trong bién d6 nay. Co ché nay tao dong luc cho cac TCTD wu tién vay va
cho vay 14n nhau trén thi truong tién & lién ngan hang. Trong truong hop TCTD
guri tién hodc vay von tir NHNN, TCTD vay vén phai chiu 13i sudt cao hon va gui
tién tai NHNN huong 13i suat thap hon 13i suat thi truong lién ngén hang.
3.3 Giai phap hoan thién co ché diéu hanh lii suit ciia Ngan hang Nha nuéc
Viét Nam dén nim 2025 va tim nhin dén nim 2030
3.3.1 Nhém gidi phdp truec tiép
3.3.1.1 Xay dung muc tiéu diéu hanh chinh sach tién té trung va dai han

Muc tiéu CSTT dinh hudng cho NHNN trong diéu hanh CSTT n6i chung
va CCPBHLS noi riéng, khong xac dinh dugc chinh xac muc ti€u cao nhét hodc
c¢6 qua nhidu muc tiéu gay ra sy lung tang cho NHNN, lam giam hiéu luc diéu
hanh CCPHLS. Do d6, vin dé dit ra 1a phai xac dinh chinh xac muc tiéu cubi
cung ciia CSTT phi hop véi dac diém kinh té qudc gia. Viét Nam 1a mot nudc
c¢6 nén kinh té nho, sitc anh huong toi kinh té thé giéi chua cao, hang hoa trong
nudc phai chép nhan muc gia cta thé gidi. Bén canh do, kinh té Viét Nam c6 do
mo cao, ty 1¢ kim ngach xuat nhap khau so véi GDP ngay cang ting, vi vy bién
dong cua kinh té thé gidi co tac dong truc tiép tdi kinh té trong nudc. Dé han ché

tac dong ti€u cyc va hép thu tot nhat tac dong tich cuc tir bén ngoai, NHNN can
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6 chinh sach cu thé nham kiém soat ty gia, tao su 6n dinh cho hoat dong XUt
nhap khau, bao vé thi trudng trong nudc nhung ddng thoi phai tao diéu kién
khuyén khich xuat khau, mé rong thi truong tiéu thu cho hang hoa trong nudc.
Theo 1y thuyét bo ba bat kha thi, mot qubc gia khong thé dong thoi dat
dugc ba muc tiéu: ty do hoa dong von ngoai t¢, 6n dinh ty gia va CSTT doc lap
[146]. Trong bdi canh kinh té Viét Nam ngady cang hoi nhap siu véi thé gidi,
dong vén db vao Viét Nam ngiy cang 16n, dé kinh t& Viét Nam 6n dinh, ting
truéng bén ving, Viét Nam can lya chon xay dung CSTT doc lap, giao quyén tu
chu cao cho NHNN, déng thot lya chon muc ti€u lam phat 1a muc ti€u cao nhat
trong diéu hanh CSTT. Viéc duy tri mirc lam phat xoay quanh mirc muc tiéu dé
ra, 6n dinh duogc gia tri cho VND s& tao diéu kién on dinh ty gid hoi doai tir d6
on dinh dugce kinh t& vi mé, tao dung dugc co s¢ viing chic cling nhu tam 1y an
tam dé nha dau tu tinh toan co hodi kinh doanh va tin tudng thuc hién ké hoach
dau tu trén thi truong Viét Nam. Tuy nhién, myc tiéu lam phat dugc st dung lam
dinh hudng cho diéu hanh CSTT ctia NHNN phai do Quéc hdi quyét dinh bai
day 1a myc tiéu quan trong, anh huong t6i sy on dinh kinh té, tm 1y va quyét
dinh kinh doanh cua cac nha dau tu, 13 co s& dé dam bao phat trién kinh té on
dinh. Song murc muyc tiéu lam phat cu thé nén do NHNN nghién ciru, tinh toan va
trinh Quéc hoi xem xét, quyét dinh. Trong d6, muc tiéu lam phat phai la muc
tiéu dugc NHNN x4y dung trong trung han, dua trén co s& nghién ctru va du bao
tinh hinh kinh té - xd hoi tir 2 — 5 nam. NHNN can chu trong nghién citru xu
hudng bién dong cua cic yéu td quyét dinh téi lam phat nhur gia ca cac hang hod
trong gi6 hang hoa tiéu dung, két hop voi Bo Tai chinh, 1én ké hoach va du bao
vé tinh hinh thu chi NSNN nim tai khoa tir 2 — 5 nim tiép theo, két hop véi Bo
Ké hoach va Pau tu dy bao vé dong vén dau tu truc tiép nudc ngoai FDI vao
Viét Nam trong 2 — 5 nam tiép theo; Pong thoi, NHNN phai du bao tinh hinh
kinh té - chinh trj - x4 hoi trong va ngoai nudc, dac biét 1a cac nudc va khu vuc
thudc khu vuc xuat khau truyén thong ctia Viét Nam nhu: Hoa Ky, Chau Au,
Nhat, Trung Quédc, Han Qudc... va cac nudc xuat khau dau mo. Khong chi vay,
NHNN phai dy béo vé tinh hinh phat trién kinh té trong nuéc, khu vuc va trén

thé giéi nham danh gia duoc kha ning phat trién kinh té ciia Viét Nam. Trén co
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so dy bao lam phat va tang truong kinh té, NHNN xac dinh méc lam phat muc
tiéu trung dai han trinh Qudc hoi quyét dinh 1am dinh hudng diéu hanh CSTT
no6i chung va CCDHLS noi riéng, tao diéu kién hd trg kinh té phat trién t6t nhat.
3.3.1.2 Piéu chinh chién lioc thuc thi muc tiéu chinh sach tién té

Thoi gian qua, chién lugc thuc thi muc tiéu CSTT cta Viét Nam bao gém:
muc tiéu cudi cing 1a lam phét hodc ting truéng kinh té, tuy theo dinh hudng
ctia Qudc hoi, Chinh phu trong timg thoi ky; muc tiéu hoat dong 1a cung tién,
biéu hién qua muc tiéu ting trudng tin dung hang nim. NHNN chua xay dung
muc ti€u trung gian, muc tiéu lai suat chua dugc dé cap trong h¢ théng chién
luge thyc thi muc tiéu CSTT. Song kinh nghiém diéu hanh CSTT nhiéu qudc gia
trén thé gidi va két qua thuc nghiém mo hinh VAR véi s6 liéu ctiia Viét Nam da
chtrng minh, 1ai suat TCK ctia NHNN va l4i suét cho vay qua dém binh quan lién
ngan hang co tac dong diéu chinh CPIL. Do d6, dé dat dwgc muc tiéu 6n dinh
déng ndi t&, NHNN nén diéu chinh chién lugc thuc thi muc tiéu CSTT nhu sau;

Mot, muc tiéu cudi cing la muc tiéu lam phat: NHNN phai 1iy lam phat
lam muc tiéu cudi cung, la muc tiéu cao nhét phai dat duoc trong diéu hanh
CSTT. B6i 0n dinh duoc lam phat, gia tri tién t& dugc dam bao, tao dugc tim ly
an tam cho nha dau tu, doanh nghiép va ngudi dan tir d6 khuyén khich hoat dong
chi tiéu du tu phat trién va khuyén khich tiéu dung trong nén kinh té do d6 s&
tao diéu kién viing chic cho phat trién kinh té. Hon nita, viéc lya chon muc tiéu
cudi cung 1a lam phét 1a pht hop v6i xu huéng diéu hanh CSTT cua cac NHTW
trén thé giéi va dinh hudéng diéu hanh 14i suat cia NHNN Viét Nam.

Hai, myc tiéu trung gian la muc tiéu lai sudt: Két qua thuc nghiém da
chimg minh, 13i suat TCK ctia NHNN va 13i suat cho vay qua dém binh quén lién
ngan hang thé hién duoc vai tro truyén tai cic quyét dinh caa CSTT t6i nén kinh
té, tir d6 tac dong t61 CPI. Do d6, c6 can cir chirmg minh muc tiéu lai suét nén
duogc sir dung 1a myc tiéu trung gian, NHNN 14y 13i suat 1am cong cu trung tam,
truyén tai y chi cua NHNN téi nén kinh té, tac dong toi téng cau, tir d6 dat dugc
muc tiéu lam phat cua CSTT.

Ba, muc tiéu hoat dong la muc tiéu cung tien: Két qua mo6 hinh VAR da

ching minh, 13i sut cho vay qua dém trén thi truong lién ngén hang c6 tac dong



134

truc tiép diéu chinh 13i suét kinh doanh cua cac NHTM va CPI tai Viét Nam.
Diéu ndy ciing déng nghia véi viec NHNN nén tiép tuc st dung céng cu nghiép
vu thi truong mo dé tac dong to1 cung cau von trén thi truong lién ngan hang,
huéng 13i suit cho vay qua dém trén thi trudng nay téi muc i sudt myc tiéu cua
NHNN. Do @6, NHNN nén xay dung muc ti€u hoat dong la muc ti€u cung tién,
thong qua nghiép vu OMO, NHNN diéu chinh cung cau von trén thi truong tién
t¢ dé dat duwoc muc tiéu 1ai suat. Tuy nhién, trong qua trinh tinh to4n muc tiéu
cung tién, NHNN céan phéi hop chit ché v6i Bo Tai chinh dé xac dinh ké hoach
chi tiéu NSNN theo du toan NSNN ctia Qudc hdi phé duyét hang nim. Trén co
s& nay, NHNN tinh toan chinh x4c lugng cung tién can dua ra nén kinh té thong
qua nghiép vu OMO tir d6 tac dong t6i cung cau von, dé 13i suat tu diéu chinh vé
muc can béng va dat muc tiéu 13i suat cia NHNN.

3.3.1.3 S dung ldi sudt tdi chiét khdu la 1di sudt tran, 1di sudt cho vay qua dém
binh quan lién ngan hang la lai sudt san

Thoi gian qua, NHNN st dung dong thoi nhiéu loai 13i suat khac nhau
trong diéu hanh CSTT song két qua thuc nghiém moé hinh ECM va VAR di
chtrng minh hiéu lyc cta cac loai 1ai suat TCV, 1i suit cho vay qua dém trong
thanh toan dién tir lién ngan hang khong cao. Duya trén co so cac han ché cia
CCDHLS tai Viét Nam, kinh nghiém diéu hanh 13i suit cua mot s6 NHTW trén
thé gioi, dinh hudng diéu hanh 13i suat cia NHNN, tac gia cho rang NHNN nén
sir dung 13i suat TCK va 13i suét cho vay qua dém binh quén lién ngan hang lam
|4i suat tran va 1ai suat san boi két qua thuc nghiém ¢ Chuong 2 di chimg minh
day 1a hai 13i suat c6 tac dong téi nén kinh té, thé hién duoc hiéu lyc diéu hanh
CSTT cua NHNN. Cu thé:

Lai suét tran nén 1a 13i sudt TCK boi két qua mo hinh VAR va ECM cho
thy 13i suat TCK thé hién duogc hiéu lyc diéu hanh cia NHNN. Do d6, NHNN
nén su dung l13i sut nay nhu tran 1i suét trong cap tin dung ngan han cho cac
TCTD. DPé dam bao tran 13i suét phu hop vaéi lai suat san da lya chon, ky han chu
dao cua tran 13i suét nén 1a ky han rat ngén han nhu cho vay qua dém. Néu

TCTD c6 nhu cau str dung von véi ky han dai hon, NHNN c¢6 thé cip tin dung
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v6i cac ky han dai han hon nhu 1 tudn, 2 tuan... nhung ky han t6i da khong nén
dai hon 2 thang bai theo két qua mo hinh VAR, d6 tré dé 13i suat TCK tac dong
té1 CPI 1a 2 thang. Hon nita, CSTT 1a chinh sach vi mo, dé dam bao tinh linh
hoat, von ctia NHNN can nhanh chong thu vé, tao thuin lgi cho NHNN trong
diéu tiét téng cung tién té. Bén canh d6, 14i suat TCK cua céc ky han dai hon
phai cao hon l3i suét cua cac ky han qua dém, dong thoi diéu kién cdp tin dung
cia NHNN can chit ché hon i suat TCK ky han qua dém.

Lai suat san 13 14i sudt cho vay qua dém binh quén lién ngan hang va 13 14i
suat muc tiéu phai dat duoc. Boi két qua thuc nghiém di ching minh 13i suat nay
c6 tac dong truc tiép va tot nhat téi nén kinh té, co vai trd diéu chinh véi CPI.
Hon nira, ddy 1a 1i suat cac TCTD cho nhau vay muon, tac dong truc tiép toi
cung cau von trén thi trudong tién té tir d6 tac dong to1 lai suét kinh doanh cua cac
TCTD, c6 strc lan toa manh téi nén kinh té. Khi str dung 13i suit cho vay qua
dém binh quén lién ngan hang 13 13i suat san s& khuyén kich cac NHTM uu tién
di vay 1an nhau trude khi tim dén tro giup caia NHNN. Trong d6, NHNN c6 thé
str dung nghiép vu OMO nhiam diéu tiét cung cau von trén thi trudng lién ngan
hang diéu chinh 14i suat cho vay qua dém dang bang mic 13i suat myc tiéu dua
ra. Thyc té tir ndm 2012, NHNN da thuc hién ca hai chiéu mua/ban GTCG hang
ngay nham tao diéu kién dap tng t6t nhat nhu cau thanh khoan ctia hé thong céac
TCTD, gép phan diéu chinh 13i sut kinh doanh ctia cac TCTD, hd tro 6n dinh
gia tri dong tién. Do vay, 1y thuyét va thuc tién ching minh viéc str dung 14i suét
cho vay qua dém binh quan lién ngan hang 1a 13i suat muyc tiéu trong diéu hanh
CSTT la phu hop voi thuc té tai Viét Nam.
3.3.1.4 Sur dung phwong phap dinh lwong va can cir du bao tinh hinh kinh té vi
mo, muc tiéu diéu hanh chinh sdch tién té dé xdc dinh ldi sudt

CSTT ldy lam phat 1am muc tiéu cao nhat doi hoi NHNN phai xac dinh
duoc 13 sudt muc tiéu, thong qua nghiép vu OMO, diéu chinh cung cau von,

khién 1ai suat cho vay qua dém trén thi trudong lién ngan hang dat myc tiéu dua
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ra, qua do tic dong toi quyét dinh dau tu, san lugng, tac dong toi tong cau va dat
duoc muyc tiéu lam phat. Lai suét muc tiéu can phai la con s6 cu thé, giap NHNN
c6 thé quan sat va danh gia duoc qua trinh diéu hanh CSTT. Thoi gian qua,
NHNN cha yéu dua vao dién bién lam phat va GDP thuc té dé diéu chinh 13i
sudt, 13i suat cia NHNN thuong di sau dién bién cua thi truong, chwa mang tinh
dinh hudng cho céc cac chi thé tham gia. Do d, 13i suit cia NHNN phai 1 con
s6 cu thé duoc xac dinh bang cong thire dinh luong, gitp NHNN c6 thé danh gia
dugc két qua diéu hanh CSTT trong tiung thoi ky. Trén co s& hoc hoi kinh
nghiém diéu hanh ctia cac NHTW trén thé gidi, dinh huéng diéu hanh cua
NHNN, dé kiém dinh kha niang ap dung quy tic J.B Taylor nim 1993 ¢ Viét
Nam, tac gia bd sung mot sd gia thiét va xir 1y dit liéu dau vao dé thoa man diéu
kién ctia quy tic Taylor. Cu thé:

Dir liéu duogc sir dung 1a dir liéu theo quy tir quy 1/2004 dén quy 4/2013.
Trong d6, ty 1 lam phat va GDP theo quy ldy tir Tong cuc Thong ké Viét Nam.

Trong s6 dbi v&i tang trudng kinh té va lam phat 13 40:60 bai dinh hudng
diéu hanh vi mo cua Viét Nam 13 vu tién kiém soat lam phat, tao tién dé hd trg
tang truong kinh té 6n dinh.

Mirc lam phat muc tiéu gia dinh 14 5% bai trong sudt giai doan nam 2004 —
2013, ting truong kinh t& Viét Nam kha 16n va tuong ddi 6n dinh, tir muc 5,25%
tro 1€n. Viéc lya chon lam phat muyc tiéu 5%, thép hon tdc do tang trudng kinh té
s& tao diéu kién hd tro kinh té ting truong on dinh va bén viing, gop phan gia
tang chat lugng cudc séng cho nguoi dan.

San luong tiém nang dugc tinh toan tir Eviews6 trén co s& st dung bd loc
HP filter. Mac du viéc sir dung bd loc HP filter con gay nhiéu tranh cii do nhiing
han ché ctia n6 song déy 1a phuong phap duogc str dung chi yéu trong cac nghién
ctru trén thé gigi khi tinh muc san luong tiém nang.

L4i suét can béng dai han dugc gia dinh 1a mtc 3%.

Quy tic Taylor ap dung cho trudng hop Viét Nam dugc viét lai nhu sau:

r = p+0,4y+0,6(p-5)+3
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Hinh 3.1: Tinh hinh li suit cia NHNN Viét Nam va lii suat Taylor giai doan
nam 2004 — 2013

Két qua cho thay 1ai sut Taylor phan anh kha sat bién dong 13i suat cua
NHNN. Dic biét, 1ai suat Taylor phan anh rat sat 13i suat cho vay trung binh trén
thi truong, cac giai doan tir quy 3/2005 — quy 2/2007, quy 1/2010 — quy 3/2010,
quy 4/2012 — quy 4/2013. Chi c¢6 hai giai doan tir quy 2/2007 — quy 2/2009 va
quy 3/2010 — quy 2/2012, 14i sut Taylor cao hon 14i suat cho vay binh quéin cua
hé thong NHTM do bién dong ctia lam phat qua 16n, 13i suat Taylor ting manh
phan anh dung thyc té, doi hoi NHNN phai ting manh 13i suat dé kéo lam phat
xudng, gitip 6n dinh gia tri ddng tién.

Nhu vy, 14i suit Taylor phan anh khé sat tinh hinh kinh té Viét Nam giai
doan nam 2004 — 2013. Do d6, NHNN nén st dung 13i suat Taylor nhu mot céng
cu dy béo, hd tro cho cac quyét dinh 13i suat trong diéu hanh CSTT timng thoi ky.
NHNN ¢6 thé thay thé dit liéu vé lam phat va ting trudng kinh té qua khir bang
cac dit liéu dy bao trong tuong lai két hop voi myc tiéu lam phat ctia CSTT dé
xac dinh 13i sudt muc tiéu can dat duogc trong ting thoi ky. Tuy nhién, 1ai suat
Taylor chi 1a cong thirc co hoc, né don thuan bao gom mét s6 bién cb dinh cho
trude, trong khi thyuc té diéu hanh CSTT cho thay c6 nhiéu nhén té tac dong toi

lam phat va ting truéng kinh té. Do vdy, ngoai viéc dua trén co sé lai suat
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Taylor dé tinh toan 13i suat muc tiéu, NHNN can phai lam tot cong tac du bao va
phan doan tinh hinh thuc té dua trén kinh nghiém diéu hanh cta nha quan ly dé
can nhéc va dua ra quyét dinh 13i suit phu hop cho ting giai doan khac nhau.
3.3.1.5 Hudng téi phwong phdp diéu hanh ldi sudt gidn tiép theo cung cau cua
thi truong

Thoi gian qua, NHNN d4 diéu chinh CCPHLS tryc tiép sang CCDHLS
gian tiép, tha néi mot phan 14i suat. Song voi mot sé nganh nghé can su hd tro
ctiia Nha nude, NHNN van ap tran 13i suat cho vay. CCDHLS ciia NHNN chua
ton trong day du quy luat thi truong, mot sd 13i suat kinh doanh ciia TCTD chua
do cung cau thi truong quyét dinh. Do d6, dé hoan thién CCDHLS, phuong phap
diéu hanh 14i suét nén co sy diéu chinh nhu sau:
(1) Trong ngdn han

Trong ngan han, kinh té Viét Nam con nhiéu khé khan, phan 16n doanh
nghi¢p 12 doanh nghi€p nho va vura, stic canh tranh chua cao. Theo xu hudng
Viét Nam ngay cang hoi nhap sau véi khu vuc va thé gidi. Hang hoa va doanh
nghiép nudc ngoai du bao s& vao Viét Nam ngdy cang nhiu véi gia ban thap do
tac dong ciia cac nguyén tic trong nhitng hiép dinh song phuong va da phuong
Viét Nam tham gia. Néu khong c6 su hd tro tir phia Nha nudc, cac doanh nghiép
trong nudc kho c6 thé canh tranh voi doanh nghiép va hang hoa nudc ngoai. Do
d6, trong ngan han, NHNN can tiép tuc quan 1y mot phan 13i suat thi trudng,
chua thé tha ndi hoan toan 1ai suit. Pic biét, NHNN nén cha trong quan ly 1ai
suat tin dung d6i véi cac khoan vay dép tng cac nhu cau nhu: vay von phuc vu
linh vuc phat trién néng nghiép, néng thon; vay von xuat khau hang hoa néng
san; vay von phuc vu phat trién nganh cong nghiép phu tro...
(2) Trong dai han

Trong dai han, khi kinh té Viét Nam thé hién ddy du cac yéu t6 ciia nén
kinh té thi truong, tinh trang doc quyén giam xuéng, canh tranh cta cac doanh

nghiép ting cao. NHNN nén ap dung phuong phap tha ndi hoan toan 14i suat, dé
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thi truong tu diéu chinh 13i sudt vé muc can bang. NHNN c6 thé tac dong gian
tiép t4i thi trudng théng qua nghiép vu OMO dé hudng 13i suit thi trudng vé
murc 14i sudt muc tiéu. Phuong phap diéu hanh 1ai suat nay thé hién sy ton trong
thi truong, dé thi truong tu diéu tiét, tao diéu kién dé cac TCTD canh tranh 13n
nhau, nang cao chét lugng hoat dong, quan tri rui ro trong hé théng va hd tro
kinh té phat trién bén ving.

3.3.2 Nhém gidi phdp bo tro

3.3.2.1 Nang cao nang luc du bdo cua Ngan hang Nha nudc

Pé du bao chinh xac bién dong cua lam phat nham dua ra quyét dinh diéu
hanh 14i suét 1a khong don gian, dic biét, voi CSTT theo dudi muc tiéu lam phat,
st dung 14i sudt 1am cong cu trung tim dé dat dugc muc tiéu nay doi hoi cong
tac du bao phai co do tin cay cao. Mic du thoi gian qua, NHNN d3 c6 nhiéu giai
phap nang cao niang luc dy bao, song NHNN van can phai két hop st dung mot
s6 bién phap sau dé tiép tuc nang cao kha ning dy bao tinh hinh kinh té noi
chung va lam phat néi riéng. Dic biét khi NHNN ap dung quy tic Taylor trong
x4c dinh 1ai suat diéu hanh, cong tic du bao c6 ¥ nghia quan trong. Dy bao cua
NHNN chinh xac méi co dit liéu dau vao tin cay dé xac dinh 13i suit diéu hanh.
(1) Du bdo lam phat trong ngdn han

Pé dy bao lam phét trong ngan han, thudng theo thang hodc quy, NHNN ¢o
thé st dung két hop céc bién phap du bao sau day:

Mot, dva trén co so ngan hang dir liéu vé lam phat trong qud khuw dé duw
bdo lam phét theo thang va quy: Kinh té cac nudc trén thé gidi noi chung va
kinh té Viét Nam néi riéng luon cé tinh chu ky. Néu quan sat tinh hinh bién dong
ctia CPI theo thang tai Viét Nam khi khong c6 tac dong dang ké tir cac ci soc
chinh sich ctia Nha nudc co thé thdy lam phét cua Viét Nam c6 co xu hudng
tang tr thang 11 nam trudc dén hét thang 2 nam ké tiép. Sang thang 3 cta nim
ké tiép, CPI c6 xu huéng giam manh, c6 nhitng nim CPI thang 3 4m. Trong khi

d6, CPI giai doan thang 4 — 10 ting khong nhiéu va twong d6i 6n dinh.
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nam 2002 — 2015

Do d6, cac chuyén gia kinh té va 1anh dao NHNN c6 thé can ¢l vao dit liéu
trong qua khtr dé tinh toan va dy bao lam phat hang thang. Tuy nhién, phuong
phap nay chi ¢6 gia tri gan dung khi nén kinh té twong d6i 6n dinh va khong ¢
céc ¢t soc dang ké tir kinh té thé gidi va cac chinh sach khac ciia Nha nude. Vi
vay, cac chuyén gia can két hop sir dung thém céc phuong phéap khac dé dy bao
chinh x4c tinh hinh lam phét ctia Viét Nam trong ngén han.

Hai, thong qua nghién cvu, khao sdt ky vong cua nguoi dan va doanh
nghiép vé lam phat trong ngdn han: NHNN nén thyc hién cac cudc khao sat dé
¢ co s¢ danh gia su ky vong cua ngudi dan va doanh nghiép vé lam phat, trén
co sO d6 du bao xu hudng bién dong cua lam phat trong ngén han, dac biét khi
Nha nuéc c6 chinh sach didu chinh muc tién lwong tdi thiéu hodc c6 sy didu
chinh ddi véi céc chinh sach thué, phi, I¢ phi...

Ba, dva vao chuyén mon va kinh nghiém cua cdac chuyén gia phan tich:
Con ngudi 13 yéu t6 quyét dinh trong moi hoat dong ké ca du bao. Phan tich sd
liu thong ké s& khong co ¥ nghia hodc khong chinh xac néu khong c6 sy danh
gia duya trén chuyén mon, kinh nghiém ctia nha phan tich. Nguoi phan tich co thé

linh hoat, két hop so liéu c6 san voi cac van dé vé tinh hinh kinh té - chinh trj -
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xa hoi trong nudc va quéc té dé dua ra nhan dinh vé xu huong bién dong cua lam
phat, tao co so vimg chic cho NHNN dua ra cac quyét dinh diéu hanh 13i suit.
(2) Du bao lam phat trong trung dai han

Hién nay, bén canh viéc st dung md hinh VAR, cac NHTW trén thé gi6i
dang day manh viéc ap dung mo hinh can bang dong ngiu nhién tong quat —
DSGE (Dynamic Stochastic General Equilibrium) trong phan tich va du bao
CSTT, dic bist NHTW sir dung mo hinh DSGE dé phan tich tac dong cua diéu
hanh 1ai suat t6i lam phat muc tiéu va ting trudng kinh té trén co s& phuong
trinh duong cong phillips cia Truong phai Keynes magi. Dya trén ba phuong
trinh co ban cua Truong phai Keynes madi la phuong trinh duong cong IS, phuong
trinh duong cong Phillips va phuong trinh 13i suat, mé hinh DSGE dugc xay dyung
va tién hanh thyc nghiém nham thdy duoc mdi quan hé tong thé giir ba bién: Lam
phat, san luong va 13i sudt danh nghia ngan han cia NHTW. Do mé hinh DSGE
phan tich tong thé bién dong cua cac bién trong ca ba phuong trinh nén gitp
NHTW phan dodn dugc hanh vi cua ho gia dinh, doanh nghi¢p va chinh phu cé xu
huéng diéu chinh nhu thé nao khi NHTW diéu chinh 13i suat. Khong chi vy, mot
van dé quan trong dugc dé cap trong ba phuong trinh niy 1a ky vong cua thi
truong trong twong lai. NHTW c6 thé thong qua viéc diéu chinh 13i suat ngay hom
nay dé dinh hudng duoc muc ky vong cia thi truong trong twong lai. Cu thé:

Str dung m6 hinh DSGE, NHNN c6 thé du bao duoc téng cau trong nén
kinh té. Dudi tic dong ciia phuong trinh IS, mé hinh DSGE phan 4nh méi quan
hé gitra 13i suat thyc va chi tiéu cta ho gia dinh. Khi 13i suat thuc cao hon 13i suat
danh nghia, cong ching lac quan vao tuong lai, h¢ gia dinh c6 xu hudng ti€u
dung nhiéu hon khién tong cau tang.

Khong chi vay, théng qua phuong trinh dudng cong Phillips, NHNN c6 thé
tinh toan mot cach dinh luong méi quan hé danh ddi gitra lam phat v6i san
luong/that nghiép, khi nén kinh té phat trién thinh vuong, cu tiéu dung ting

manh, doanh nghiép mé rong san xuat. B¢ ting san lugng, doanh nghiép tang chi
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phi tién luong dé khuyén khich ngudi lao dong lam viéc nhiéu hon. Luong ting
cao lam tang chi phi can bién, gay ap luc 1én gid ca tir d6 tao 1én &p luc gia tang
lam phat duy kién trong twong lai, gop phan 1am gia ting lam phat ngay hom nay.

Su bién dong cua cac bién lam phat va san luong thé hién trong cac ham
phan tmg ctia md hinh DSGE cung cép thong tin cho NHNN dua ra quyét dinh
diéu chinh 13i suét hién tai thong qua cac con sd dugc tinh toan tir phuong trinh
141 suat. Viéc diéu chinh 13i suat cia NHNN c6 thé tac dong nguoc lai nén kinh
té, qua do dat dugc murc lam phat muc tiéu. TAt ca cac xu hudng van dong nay
cho thiy mot mo hinh hoan chinh, tao ra sy cin bang tong thé giita cac bién san
luong, lam phat va 14i sut cia NHNN.
3.3.2.2 Thuec hién tot chinh sach truyén thong

Trudce nhitng ndm 1990, viée thiét 14p co ché CSTT néi chung, CCDHLS noi
riéng cia NHTW ludn duge coi 1a mot bi mat, quan diém cta cac NHTW nhin
chung 1 “tiét I¢ cang it thi cang tot [94] 7. Tuy nhién, nhiéu nha kinh t& da nghién
ctru Va cho thay khi NHTW minh bach thong tin giup mang lai két qua cao hon
trong diéu hanh CSTT, dd chénh gitra san lugng thuc té véi san lugng tiém nang
thép hon, khodng cach gitra lam phat thuc té va lam phat muc ti€u dugc thu hep
[100], [128], [139]. Tai Viét Nam, cong tac truyén thong ctia NHNN con han ché,
chua tao dugc co s& tdt cho cac chi thé khi ra quyét dinh kinh doanh. Nhu vay, dé
gia tang hiéu luc diéu hanh 14i suat, NHNN can xac dinh cu thé muc tiéu, nodi
dung, cach thire, cong cu dugc st dung trong hoat dong truyén thong va thoi diém
cong bd thong tin nham mang lai hiéu qua truyén thong tot nhat. Cu thé:
(1) Muc tiéu

MGt, nham gia ting trach nhiém ciia NHNN: khi NHNN cong bd muc tiéu 13i
suit va cam két dat duoc cic muc tiéu do sé tao ap luc cho NHNN trude Quéc hoi,
Chinh phu va cong chung phai diéu hanh 13i suat dé dat duoc muc tiéu da cong bé.

Hai, nham ting cuong sw hiéu biét ciia cong ching vé cdc muc tiéu va qud

trinh ra quyét dinh CCPHLS: thong tin khéng minh bach khién cong ching khong
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nhén biét dﬁy du cach thirc hoat dong va trach nhi¢m cua NHNN lam gidm hi¢u luc
gidm sat clia cong ching véi hoat dong diéu hanh cuia NHNN. Do d6, viéc cong
khai thong tin tao ap luc 1am gia ting hiéu qua diéu hanh 14i suat cia NHNN.

Ba, dinh huéng ky vong ciia thi trwong nham gia tang hiéu lyc ciia CCPHLS:
Viéc NHNN cong bd thong tin mot cach minh bach va kién tri thyc hi¢n cadc cam
két s& tao duoc long tin cho cong ching vé twong lai kinh té quc gia, tao diéu kién
thuan loi @& NHNN dat duoc cic muc tiéu diéu hanh 13i suat.

(2) Noi dung

Mot, muc tiéu diéu hanh ldi sudt: muc tiéu diéu hanh 13i suét 13 yéu t6
quyét dinh toan bo hoat dong xay dung chinh sach 14i suat va diéu hanh 1ai suit
cua NHNN. Do do, viéc cong bd muc tiéu diéu hanh 13 sut 1a cam két dé
NHNN gia ting trach nhiém trong diéu hanh 14i suat.

Hai, cdc céng cu diéu hanh CSTT: Cong tac truyén thong cia NHNN phai
mo ta r0 cac cong cu va cach thic st dung cac cong cu CSTT cia NHNN. Trong
d6 dic biét nhan manh dén viée xac dinh khung 14i suét tran, san, 13i suit muc tiéu
va cong bd cong khai thong tin vé nghiép vu OMO nhim tao sy minh bach cho
cong chung trong viéc giam sat hoat dong diéu hanh cia NHNN.

Ba, xdy dung co sé dit liéu va cong bo s6 lidu thong ké: Cong bd cong khai
s6 lieu théng ké vé su bién dong cua lai suét tran, san, 13i suat muc tiéu, 13i suat
cho vay trén thi truong lién ngan hang, ty gia hdi dodi... nham cung cip day du
thong tin cho nha dau tu phan tich trién vong cta thi truong va co hdi kinh
doanh, gitp cong ching va nguoi nghién ctru c6 co s¢ danh gia CCBHLS.

Bén, cong khai Iy do diéu chinh ldi sudt: NHNN can cong khai cac 1y do
diéu chinh khung lai suét va lai sudt muc tiéu cling nhu céc dy bao cia NHNN
trong ngan, trung va dai han vé trién vong cta thi truong, lam phat, ting truong
kinh té, ty 1€ lao dong c6 viéc lam dudi tdc dong cua cac diéu chinh cua NHNN...

(3) Cach thirc



144

Mot thanh Idp mét b phédn phat ngén chinh théng ciia NHNN. Pay phai 1a
mot don vi dai dién cia NHNN, dugc phép phat ngon vé cac diéu chinh cua
CSTT noi chung va CCDHLS noi riéng. Day phai 1a cach thic chu dao thuc hién
chinh sach truyén thong ctia NHNN.

Hai, théng qua cdc phdt ngén cia cdc linh dao cdp cao cia NHNN: NHNN
truyén di thong diép cia CCDHLS thong qua cac budi ndi chuyén, cac phién tra 1oi
chit van, phat biéu trong cac hoi nghi, cudc phong van... ctia cac lanh dao cao cip
ctia NHNN nhu Thong ddc va cac phé Thong ddc.

(4) Cong cu truyén théng

Mot, hop bdo: NHNN nén to chirc cac budi hop bao chinh thirc, cong bd ndi
dung diéu chinh CCPHLS. Tuy nhién, ndi dung budi hop bao phai dam bao tinh
nhat quan theo dtng dinh huéng cia NHNN, tranh gay hiéu nham.

Hai, tuyén bé kém theo cdc quyét dinh chinh sach: Voi mdi quyét dinh didu
chinh CCPHLS, NHNN nén co6 tuyén b kém theo, giai thich rd su thay do6i
chinh sach. Nhitng tuyén bb ndy nén ngin gon, rd rang va phai dam bao cac ndi
dung quan trong sau: 1y do phai diéu chinh chinh sach; danh gia cac chi sb kinh
té hién tai; trién vong ngén han cho nén kinh té va danh gia vé céc rui ro co thé
xay ra cho trién vong phat trién cua thi truong.

Ba, bdo cdo danh gid kinh té: NHNN nén sir dung cac béo cdo danh gia kinh
té, trén co so d6 danh gia lai két qua xay dung 13i suat, diéu hanh 1ai suat va CSTT
mot cach thuong xuyén ciing nhu thong qua céc bao cao nay thé hién rd quan diém
diéu hanh CSTT néi chung va 13i suat néi riéng.

Bén, phdt ngén cia lanh dao cdp cao ciia NHNN: Céc phat ngdn cua lanh
dao cap cao cia NHNN ciing c¢6 thé st dung nhu mot phuong tién truyén di
thong diép vé CCPHLS ctuia NHNN. Thong diép nay thé hién 1& cho cong chlng
thdy dinh huéng diéu hanh cia NHNN tir d6 gitip cong chung dua ra cac phan

doén, can nhac va quyét dinh dau tu.
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Nam, cdc cong cu truyén théng khdc: NHNN ciing co thé Iya chon cac
cong cu truyén thong khac nhu Website chinh thirc cia NHNN, nghién ctru cia
cac nha khoa hoc dugc cong bd chinh thirc trén website cia NHNN. ..

(5) Thoi diém cong bé thong tin

Kinh t& Viét Nam ngay cang hoi nhap sau vé6i thé gidi, chiu nhiéu tac dong
cua thi truong qudc té, khong chi vay kinh té nudc ta con chiu tac dong boi cac
yéu t6 van hoa, truyén théng, nhu ciu tiéu ding cac thang cudi nim thudng ting
manh, tdc dong 16n dén thanh khoan va hoat dong kinh doanh cta cac TCTD. Do
vay, NHNN nén t6 chtic cac phién hop vao trung tuan cia mdi thang nham danh
gia tot nhat dién bién thi truong va diéu chinh thi truong theo ding dinh hudng
ctia NHNN. Bén canh d6, NHNN nén cong khai lich hop cu thé truéc d6 nhim
tap trung sy cha ¥ cua thi trudng, gilp ting hiéu qua truyén thong.

3.4 L trinh thwe hién giai phap dén nim 2025 va tim nhin dén nim 2030

Giai dogn nam 2017 — 2020: Pay la giai doan méd dau cho viéc thuc hién
cac giai phap. Tuy nhién, NHNN nén xac dinh r day 1a budc dém ban dau trong
viéc chuyén bi day du co s¢ dé chuyén sang diéu hanh 13i suit gian tiép, dan
cham dut viéc diéu hanh 13i suét tryc tiép. Boi phan 16n cac doanh nghiép trong
nude 1a DNNVV, dé chiu ton thuong, trong khi d6 cu tric thi truong ngan hang
Viét Nam con nhiéu bét cap. Do d6, giai doan nay NHNN chua thé dong thoi ap
dung tat ca cac giai phdp ma nén tap trung vao mot sd giai phap co ban nhu:

Mot, NHNN nén tap trung nghién ctru, xay dung muc tiéu diéu hanh CSTT
trung va dai han boi day 1a kim chi nam dinh hudng cho toan bg hoat dong xay
dung va thyuc hién CCDHLS. Do d6, giai phap ndy can trién khai ngay trong giai
doan nay. Trén co s& ndy, NHNN ciling can nghién ctru, diéu chinh chién lugc
thue thi muyc tiéu CSTT ngay dé mé dudng cho viéc hoan thién CCDHLS.

Hai, vé phuong phap diéu hanh 1ai suat, trong giai doan nay, NHNN chua
thé dé 13i suat thi truong tu diéu tiét ma van phai kiém soat mot phan 1i suét thi

truong nham dam bao quyén loi cta cac doanh nghiép trong nudc.



146

Ba, giai doan nim 2017 — 2020, NHNN ciing nén day manh va tip trung
nang cao niang luc du bao nham tao co s& dua ra cac quyét dinh diéu chinh
CCPHLS phu hop. Pong thdi, NHNN nén trién khai bude dau cac cong viée can
thiét dé cong khai hoa thong tin, tao tin hiéu vimg chic cho gidi dau tu va cong
chung dua ra quyét dinh kinh doanh, dan dan tao 1ong tin vitng chic cho cong
chung vao cac quyét dinh diéu chinh cia NHNN, xay dung nd nhu mot cong cu
hiru hiéu gitp NHNN diéu chinh hanh vi cta thi trudng trong twong lai.

Giai doan nam 2021 — 2025: Khi nén kinh t& Viét Nam dan héi tu du cac
diéu kién cua nén kinh té thi trudng, nganh ngan hang dan khic phuc duoc cac
nhuoc diém, thi truong ngan hang canh tranh binh ding hon. NHNN nén tip
trung thuc hién cac giai phap sau:

Mot, NHNN nén x4c dinh cu thé mirc muc tiéu lam phat can dat dugc mdi
nam, liy day lam co so diéu hanh va 1 thudc do dé danh gia hiéu luc, hiéu qua
diéu hanh CSTT tir d6 o céc giai phap diéu chinh phu hop trong diéu hanh.

Hai, NHNN nén tiép tuc nghién ctru hoan thién chién luoc thuc thi CSTT.
Bén canh d0, giai doan nay, NHNN d4 co thé diéu hanh 13i suit gian tiép va sir
dung 13i suat TCK nhu i suat tran va lai suat QD nhu 1i suat san.

Ba, giai doan nay khi cac diéu kién da dan hoi tu du, NHNN nén sir dung
muc tiéu diéu hanh CSTT lam cin ¢t xac dinh 13i suit. Béng thoi, NHNN nén
tiép tuc phat trién cac cong cu truyén thong, hoan thién cach thirc truyén dat
thong tin dé phat trién long tin trong céng chiing va nha dau tu.

Giai dogn nam 2026 — 2030: giai doan nay, thi truong ngan hang da phat
trién & giai doan cao, tinh trang canh tranh bat binh déng gitra cic NHTM duoc
han ché. Do d6, NHNN nén xac dinh muc tiéu chuyén sang diéu hanh CSTT mot
cach toan dién theo phuong phap gian tiép. Pong thoi, NHNN nén c6 su danh
gia, can nhic trén co so két qua diéu hanh CSTT cua giai doan trudc dé xac dinh
mtrc lam phat muc tiéu, 13i suat muc tiéu cu thé va ¢ dinh no trong thoi gian dai

nham tao dinh hudng tot trong diéu hanh ciing nhu cting cd long tin, tao tim 1y
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an tdm cho nha dau tu, céng chung khi ra quyét dinh dau tu. Hon nita, giai doan
nay, NHNN ciing nén tiép tuc phat trién va st dung cac giai phap khac di dua ra
trong Luén an nham thuc hién thanh cong muc ti€éu hoan thién CCDBHLS tur d6
hd trg tot cho NHNN trong diéu hanh CSTT, dat dugc cac muc tiéu diéu hanh.
3.5 Pi¢u kién thyc hién giai phap dén nim 2025 va tim nhin dén nim 2030
3.5.1 Tang tinh doc ldp ciia Ngdn hang Nha nwoc Viét Nam

Tinh doc 1ap cuia NHNN trong diéu hanh CSTT khéng dam bao gy kho
khin rat 16n cho NHNN trong xay dung va thyuc thi CCDHLS, NHNN kho c6 thé
thuc hién tot cong tac didu hanh CSTT. Do d6, tinh doc 1ap cia NHNN can dugc
ton trong. Tuy nhién, tinh doc 1ap cua NHNN ¢ muc dd nao trong diéu hanh
CSTT va CCPHLS thi cdn duoc xem xét mot cach can trong. Trong ngan han,
yéu cau phai bao dam ddc 1ap toan dién cho NHNN kho thuc hién. Do do, viéc
gia tang tinh doc 1ap cua NHNN phai dugc thuc hién theo mot 10 trinh, cu thé:

Trong ngin han, Chinh pht nén giao quyén tu quyét vé céng cu diéu hanh
CSTT, tao co hdoi cho NHNN chuyén tur vi¢c sir dung cong cu diéu hanh truc tiép
sang st dung cong cu diéu hanh gian tiép, trong d6, NHNN nén dat trong tim st
dung cong cu 1ai suat do kha ning lan truyén sau rong cia cong cu nay.

Trong dai han, Qudc hoi nén xem xét diéu chinh Hién phap, Luat NHNN,
cho phép NHNN duoc doc 1ap vé co cAu to churc va quyén ra quyét dinh. Cu thé:

(1) Vé mdt co cdu t6 chire va nhiém ky diéu hanh ciia Thong déc NHNN

Mot, tach NHNN ra khoi Chinh phu, tao ldp lai hé théng hoat dong cua
NHNN. Trong d6, Viét Nam c6 thé ap dung kinh nghiém ctia cic NHTW trén thé
gidi, diéu chinh co cAu NHNN thudc su quan ly cua Qubc hdi, vi tri Théng dde
NHNN nén do Qudc hoi quyét dinh bo nhiém va bii nhiém. Tranh tao ap luc 1én
cac quyét dinh diéu hanh CSTT cta Thong déc NHNN, tao méi trudng khach
quan cao nhat cho Théng ddc trong diéu hanh CSTT noi chung va CCDHLS noi
riéng. Hon nira, trong co cdu t6 chic mdi, Qubc hdi nén giao toan quyén didu

hanh CSTT cho NHNN, chi yéu cau NHNN phai dam bao thuc hién diy du,
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trung thanh véi muc tiéu diéu hanh CSTT da quy dinh (dat dugc mirc lam phat
muc ti€u), cling nhu yéu cidu NHNN c¢6 trach nhiém giai trinh trudc Quéc hoi
néu khong dat muc tiéu CSTT da dé ra. Khoéng chi vy, Quéc ho1 nén xem xét
cho phép NHNN thanh 1ap Hoi dong CSTT Nha nudc. Trong do, thanh vién Hoi
déng CSTT ngoai théng dbc va cac phé théng ddc nén co thém cac chuyén gia
kinh té trong linh vic ngan hang dé tham muu dé NHNN céan nhic dua ra cac
diéu chinh hoat dong diéu hanh CSTT phi hop vé6i bdi canh kinh té Viét Nam
trong tung thoi ky. Pé thyuc hién duoc nodi dung nay, Quéc hoi nén xem xét diéu
chinh Hién phap, bo sung thém chuong riéng vé NHNN. Bén canh d6, dé tao su
théng nhat gitta cac vin ban phap quy, Qudc hodi nén xem xét diéu chinh Khoan
1, Piéu 2, Chuong 1, Luat s6 46/2010/QH12 quy dinh vé vi tri va chirc ning cta
NHNN Viét Nam, loai bé quy dinh NHNN Ia co quan ngang bd cua Chinh phu.

Hai, gia ting sé ndm trong nhiém ky cia Thong déc NHNN, tao diéu kién
dé Thong doc phat huy hét nang lec diéu hanh. Qudc hoi nén xem xét gia ting sb
nam trong mot nhiém ky ciia Thong dbc NHNN, dam bao c6 thoi gian du dai dé
cac quyét dinh diéu hanh cia Théng ddc phat huy hiéu luc va cd co hoi kiém
chung théng qua thuc té kinh té qudc gia. Tranh viéc nhiém ky ctua Théng déc
ngén, cac chién lugc diéu hanh cua Théng dbc chua phat huy hi¢u lyc da bi thay
thé bai chién lugc diéu hanh cia Thong ddc méi.

(2) Vé mdt chinh sdch

Qudc hoi va Chinh pha nén chuyén dan quyén tu quyét xay dung va thuc
thi cdc muc tiéu diéu hanh CSTT sang NHNN, gitp NHNN chil dong diéu hanh
CSTT phu hop véi tinh hinh kinh té - x3 hoi ting thoi ky nhung phai dam bao
muc tiéu diéu hanh CSTT cao nhat 1a “6n dinh gid tri dong tién”. Trong do,
NHNN nén chu trong st dung muc ti€u cung tién 1am muc tiéu hoat dong dé dat
duoc muyc ti€u trung gian 1a myc ti€u lai suat. NHNN nén duoc tu quyét lugng
tién cung tmg phi hop véi cung cau von cua thi trudng, khong chiu su tac dong

ciia Chinh phu trong viéc hd trg NSNN trong trudng hop bdi chi NSNN ciing
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nhu x04 bé tién 1é tai cép von cho cac NHTM nham khoanh ng, xo04 no cho cac
doanh nghiép Nha nudc lam in thua 16. Thong qua viéc st dung nghiép vu
OMO, NHNN c¢6 thé truc tiép diéu tiét cung cAu tién té, tir d6 diéu chinh 13i suit
trén thi truong lién ngan hang nham dat duoc muc tiéu 13i suat d3 dé ra. Trén co
s ndy, NHNN tac dong t6i 14i suat kinh doanh cta cac TCTD, ty gia hdi doai,
hoat dong dau tu, cac quyét dinh san xuit, muc san lugng cua doanh nghiép, gia
ca cong cu tai chinh trén thi trudng tir 46 tac dong toi tong cau, tac dong tdi mirc
gia ca cua nén kinh té va dat dugc muc tiéu 6n dinh gia tri déng tién.
3.5.2 Pdy manh hoat dpng ciu triic lgi hé thong té chirc tin dung

Mac du thot gian qua, ) luong cac NHTM dugc thanh 1ap moi kha nhiéu
trén thi truong ngan hang cua Viét Nam, céac loai hinh TCTD khé da dang. Song
vé co ban thi trudng ngan hang Viét Nam van 13 thi trudng mang tinh doc quyén
cao, thi phan huy dong von va thi phan cép tin dung cha yéu van nim trong céc
NHTM Nha nuéc. Bén canh d6, mot s6 luong 16n cac NHTM ¢6 phan con yéu
kém, khong dap tmg du diéu kién hoat dong theo quy dinh cia NHNN nhu: quy
mo von diéu 1é thip hon 3000 ty dong, hé sé an toan vén t6i thiéu nho hon 9%,
ty 1€ no xX4u cao... nang luc canh tranh ctia cac ngan hang nay thép. Do do, dé cac
NHTM c6 thé canh tranh cong bang, CCDHLS cia NHNN lan toa va c¢6 hiéu lyuc
cao, giip NHNN dat dugc muc ti€u diéu hanh. Nha nudc can déy manh qua trinh
cau triic lai hé thong NHTM, tiép tuc chi dao cac ngan hang yéu kém sap nhap,
hop nhét lai. Nhitng ngan hang yéu kém budc phai sap nhap vaio NHTM khac c6
nang lyc tai chinh viing manh, nang lyc quan tri tbt... tir d6 tao diéu kién canh
tranh cong bﬁng trén thi truong ngan hang. Tao diéu kién thuan loi cho
CCDHLS ctia NHNN dat hiéu luc diéu hanh cao nhét.
3.5.3 Néing cao ning lwc tai chinh, minh bach théng tin ciia cdc té chirc tin
dung

Pé nang cao nang lyc tai chinh déng thoi ting cudng minh bach thong tin

cua cac TCTD, Chinh phu can thuc hién cac ndi dung sau:
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Moét, tiép tuc nghién ctru va dua ra 10 trinh tang von phap dinh, budc cac
TCTD mubn ton tai phai ting quy mé von diéu 1¢ ti thiéu, tir 46 ning cao sirc
canh tranh cta cac TCTD trén thi truong. Khong chi vay, viéc yéu cau phai tang
von phap dinh gian tiép budc cac TCTD yéu kém, khong dap tng duoc diéu kién
tang von, phai sap nhap voi mot TCTD khéc, tao diéu kién cai thién tinh hinh tai
chinh, hoat dong kinh doanh va tang tinh an toan cho h¢ théng cac TCTD.

Hai, Chinh phu nén dua ra quy dinh, buoc cac TCTD phai cong khai hoa
thong tin vé tinh hinh tai chinh, no x4u, tinh hinh tai sin dam bao va cic van dé
khac tir d6 tao dugc kénh thong tin tryc tiép va dang tin cdy cho nha dau tu, cong
chung phan tich TCTD, dua ra quyét dinh dau tu, 1am giam tinh trang canh tranh
khong lanh manh. Dong thoi, day ciing 13 cin cir @& NHNN quén 1y hoat dong
kinh doanh, tinh hinh tai chinh cia TCTD, nang cao dugc tinh ky luat cia thi
trudong, gop phan gia ting hiéu luc cia CCPHLS, giup dat duoc muc tiéu CSTT.

Nhu vay, trong Chuong 3, tac gia da phan tich nhitng co hdi va thach thirc
d6i v6i NHNN Viét Nam trong diéu hanh 13i suat toi nim 2025 va tim nhin dén
nim 2030 ciing nhu tim hiéu dinh huéng diéu hanh CSTT, dic biét 1a dinh
hudng xay dung, thuc hién CCDHLS cua NHNN t61 nam 2025 va tam nhin dén
nam 2030. Két hop v&i cac han ché va nguyén nhan dan dén han ché trong xay
dung va thuc hién CCDHLS cua NHNN Viét Nam da tim ra & Chuong 2 va kinh
nghiém xéac 1ap CCDHLS cta mot s6 NHTW trén thé gidi, tac gia dua ra mot s6
giai phap nham hoan thién CCPHLS ctia NHNN téi nim 2025 va tim nhin dén
nam 2030, cling nhu 19 trinh thyc hién giai phap va mot s6 diéu kién can thiét dé

thuc hién thanh cong cac giai phap.
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KET LUAN VE PIEM MOI CUA LUAN AN

Lai suat cia NHTW c6 stre lan toa sau, rong téi toan bd nén kinh té, giup
NHTW dat dugc muc tiéu 6n dinh gia tri tién té, hd trg kinh té tang truong bén
viing. Viéc xdy dung CCPHLS ngay cang dugc cac NHTW trén thé gidi coi
trong, xem nhu noi dung thiét yéu hd trg NHTW trong diéu hanh CSTT, giup dat
dugce muyc tiéu diéu hanh CSTT quéc gia.

Thoi gian qua, quan diém diéu hanh CSTT caa NHNN d3 c6 nhiéu d6i moi,
1ai suit ngay cang dugc chi trong nhidu hon. Tuy nhién, thuc t& cho thiy,
CCPHLS ctia NHNN vén con ton tai mot s6 han ché can tiép tuc nghién citru va
dua ra giai phap hoan thién. Do do, tac gia thuc hién nghién ctru tong quan céc
cong trinh nghién ciru trong va ngoai nudc vé CCOHLS caa NHTW, két hop voi
viéc nghién cru kinh nghiém xac 1ap CCDHLS ciia mot s6 NHTW trén thé gidi.
Trén co so nay, tic gia dbi chiéu vai thue t& CCDHLS ciia NHNN giai doan nim
2002 — 2016. Cu thé, ndi dung Luan 4n d3 dat duoc mot s6 két qua sau:

Mot, Luan an xac dinh va phan tich ro ndi dung CCDHLS cua NHTW
gém: muc tiéu diéu hanh 13i suét, cong cu lai suit, nguyén tic xac dinh 1ai sut,
phuong phap diéu hanh 13i suat va tic dong cia CCDHLS cuia NHTW t6i nén
kinh té.

Hai, Luan an da xac dinh duogc ti€u chi danh gia sy hoan thién CCDHLS
cua NHTW phai dua vao muc tiéu CSTT, so sanh két qua dat dugc véi muc tiéu
dé ra. Cac tiéu chi danh gia gém: bam bao muc tiéu lam phat, ddm bao muc ti€u
tang trudng tong san pham qudc ndi va dam bao muc tidu viéc lam.

Ba, trén co s¢ phuong trinh Fisher dugc rat ra tr moé hinh cuc dai loi ich
cua ho gia dinh tiéu dung dai dién véi rang budc ngan sich cua William
J.Crowder va Dennis L.Hofman (1996) va mo hinh dinh gia tai san ctia Robert
E.Lucas (1978), thong qua bién ddi toan hoc, Luan an rt ra mo hinh nghién ciru

thé hién moi quan h¢ gitra 1ai suat va lam phat. Trén co sé nay, Ludn an thuc
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hién kiém dinh s6 liéu cho truong hop cua Viét Nam dé théy duoc tac dong cua
141 suat cia NHNN t&i lam phat. Két qua, 14i suat tai chiét khau va tai cip von
cia NHNN c¢6 quan hé trong ngin han va dai han v6i lam phat. Lai sut cho vay
qua dém binh quan trén thi truong lién ngan hang va lii suat cho vay qua dém
trong thanh todn dién tir lién ngan hang cia NHNN chi c6 quan h¢ dai han véi
lam phat.

Bdn, théng qua mé hinh VAR, tac gia chimg minh tai Viét Nam, 13i suat
131 suat tai chiét khau va 1ai sudt cho vay qua dém binh quén lién ngan hang thé
hién duoc vai tro diéu hanh cua cong cu CSTT, thong qua kénh lai suét kinh
doanh ctia NHTM tac dong t6i lam phat. Lai sudt tai cap von va lai suat cho vay
qua dém trong thanh toan dién tr lién ngan hang cia NHNN chua thé hién day
du vai tro diéu hanh nén kinh té, khong c6 tac dong téi lam phat.

Nam, tir két qua phén tich dinh tinh, tic gia danh gia cac két qua, han ché
cia CCPHLS cia NHNN. Théng qua phan tich dinh tinh két hop véi bang
chtng nghién ctru dinh luong, tic gia xac dinh, 1dm rd nguyén nhan din dén
CCPHLS ctua NHNN chua hoan thién tir 46 dé xuat nhom giai phap truc tiép va
nhom giai phap bd tro cling nhu cac diéu kién thuc hién giai phap nham hoan

thién CCDHLS cua NHNN t&i ndam 2025 va tim nhin dén nam 2030.
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HAN CHE CUA LUAN AN VA KIEN NGHI VE NHUNG
NGHIEN CUU TIEP THEO

Bén canh cac két qua da dat dugc, Luén an van con ton tai mot sd han ché,
cu thé nhu sau:

Mot, chua xac dinh dugc muic lam phat muc tiéu cu thé 1am dinh huong cho
diéu hanh CSTT tai Viét Nam. Mirc lam phat muc tiéu dua ra 1am co s tinh toan
13i sudt Taylor dugc can nhéc dua trén co s& tbe do tang truong kinh té Viét Nam
trong giai doan nam 2002 — 2016 ma chua duoc nghién ctu thuc nghiém bang
phuong phap dinh luong.

Hai, 14i suit can béng dai han dugc st dung lam can c tinh toan lai suét
Taylor dugc gia dinh 1a mic 3% chi dua trén co s& muc lam phat muyc ti€u gia
dinh 13 5% ma chua c6 sy nghién ciru dinh luong dé tim ra con s6 nay.

Ba, chua thuc hién nghién ctiu dinh luong béng s6 liéu thuc té dé tim hiéu
tinh kha thi va mtc do két qua khi 4p dung mé hinh can bang dong ngiu nhién
téng quat — DSGE trong du béo cac thong tin 1am co sé cho NHNN dua ra quyét
dinh diéu chinh 1i suét.

Do do, thoi gian toi, tac gia du kién tiép tuc thuc hién nghién ctu tim ra

giai phéap khac phuc céc han ché con ton tai cua Luéan an.
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nhan tai t6 chire tin dung, chi nhanh ngdn hang mede ngodi theo quy dinh tai
Théng tr s6 06/2014/TT-NHNN ngay 17/3/2014, Ha Noi.

Ngan hang Nha nudc Viét Nam (2015), Quyét dinh sé 2589/2015/0P-
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PHU LUC
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Phu luc 2.1
Tinh hinh lii suit giai doan nim 2002 — 2016

bvt: %/nam

] ) LSuihgé\:ﬁy Lé,uc:céév:ly LS chovay | LS chovay
STT Lai suft tai | Lai suft tai LSCB tr‘gng thanh | binh quan | 1 twin binh | 1 thang binh
cap von chiét khau todn dién tir | lién ngan quan I[en quan I[en
LNK hang ngan hang ngan hang
1 2002M01 4,80 4,20 7,20 10,80
2 2002M02 4,80 4,20 7,20 10,80
3 2002M03 4,80 4,20 7,20 10,80
4 2002M04 4,80 4,20 7,20 10,80
5 2002M05 4,80 4,20 7,20 10,80
6 2002M06 4,80 4,20 7,20 10,80
7 2002M07 4,80 4,20 7,20 10,80
8 2002M08 4,80 4,20 7,40 10,80
9 2002M09 4,80 4,20 7,40 10,80
10 2002M10 4,80 4,20 7,40 10,80
11 2002M11 4,80 4,20 7,40 10,80
12 2002M12 4,80 4,20 7,40 10,80
13 2003M01 4,80 4,20 7,40 10,80
14 2003M02 4,80 4,20 7,40 10,80
15 2003M03 4,80 4,20 7,40 10,80
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16 2003M04 4,80 4,20 7,40 10,80
17 2003M05 4,80 4,20 7,40 10,80
18 2003MO06 4,80 4,20 7,40 10,80
19 2003M07 4,80 4,20 7,40 10,80
20 2003M08 4,80 4,20 7,40 10,80
21 2003M09 4,80 4,20 7,40 10,80
22 2003M10 4,80 4,20 7,40 10,80
23 2003M11 4,80 4,20 7,40 10,80
24 2003M12 4,80 4,20 7,40 10,80
25 2004M01 5,00 3,00 7,50 10,80
26 2004M02 5,00 3,00 7,50 10,80
27 2004M03 5,00 3,00 7,50 10,80
28 2004M04 5,00 3,00 7,50 10,80
29 2004M05 5,00 3,00 7,50 10,80
30 2004M06 5,00 3,00 7,50 10,80
31 2004M07 5,00 3,00 7,50 10,80
32 2004M08 5,00 3,00 7,50 10,80
33 2004M09 5,00 3,00 7,50 10,80
34 2004M10 5,00 3,00 7,50 10,80
35 2004M11 5,00 3,00 7,50 10,80
36 2004M12 5,00 3,00 7,50 10,80
37 2005M01 5,00 3,00 7,50 10,80 6,27 6,53 7,02
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38 2005M02 5,50 3,50 7,80 10,80 6,32 6,94 6,98
39 2005M03 5,50 3,50 7,80 10,80 6,28 6,51 6,97
40 2005M04 5,50 3,50 7,80 10,80 6,28 6,51 7,01
41 2005M05 5,50 3,50 7,80 10,80 6,30 6,56 7,01
42 2005M06 6,00 4,00 7,80 10,80 6,24 6,55 7,01
43 2005M07 6,00 4,00 7,80 10,80 6,61 6,82 7,20
44 2005M08 6,00 4,00 7,80 10,80 6,80 6,97 7,37
45 2005M09 6,00 4,00 7,80 10,80 6,00 6,91 7,42
46 2005M10 6,00 4,00 7,80 10,80 5,94 7,00 7,35
47 2005M11 6,00 4,00 7,80 10,80 6,12 6,96 7,29
48 2005M12 6,50 4,50 8,25 10,80 6,44 6,87 7,42
49 2006M01 6,50 4,50 8,25 10,80 6,31 6,90 7,35
50 2006M02 6,50 4,50 8,25 10,80 5,92 6,68 7,31
51 2006M03 6,50 4,50 8,25 10,80 5,91 6,57 7,20
52 2006M04 6,50 4,50 8,25 10,80 5,93 6,33 7,16
53 2006M05 6,50 4,50 8,25 10,80 6,10 6,67 7,33
54 2006MO06 6,50 4,50 8,25 10,80 6,06 6,67 7,45
55 2006M07 6,50 4,50 8,25 10,80 5,90 6,75 7,48
56 2006M08 6,50 4,50 8,25 10,80 5,56 6,54 7,51
57 2006M09 6,50 4,50 8,25 10,80 5,81 6,65 7,38
58 2006M10 6,50 4,50 8,25 10,80 5,99 6,81 7,41
59 2006M11 6,50 4,50 8,25 10,80 6,06 7,02 7,71
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60 2006M12 6,50 4,50 8,25 10,80 6,88 7,58 8,02
61 2007M01 6,50 4,50 8,25 10,80 7,21 7,74 8,45
62 2007M02 6,50 4,50 8,25 10,80 6,02 6,92 7,97
63 2007M03 6,50 4,50 8,25 10,80 4,56 5,56 6,93
64 2007M04 6,50 4,50 8,25 10,80 4,44 5,39 6,27
65 2007M05 6,50 4,50 8,25 10,80 4,18 5,10 6,21
66 2007M06 6,50 4,50 8,25 10,80 5,90 6,40 6,61
67 2007MO7 6,50 4,50 8,25 10,80 3,80 5,08 6,75
68 2007M08 6,50 4,50 8,25 10,80 3,27 4,15 5,70
69 2007M09 6,50 4,50 8,25 10,80 5,14 6,02 6,40
70 2007M10 6,50 4,50 8,25 10,80 5,16 5,77 6,34
71 2007M11 6,50 4,50 8,25 10,80 7,91 7,66 6,94
72 2007M12 6,50 4,50 8,25 10,80 6,47 7,13 7,75
73 2008M01 6,50 4,50 8,25 10,80 8,44 8,28 7,75
74 2008M02 7,50 6,00 8,75 10,80 14,64 14,55 13,78
75 2008M03 7,50 6,00 8,75 10,80 6,20 9,46 11,10
76 2008M04 7,50 6,00 8,75 10,80 12,30 13,60 11,74
77 2008M05 10,25 8,50 10,38 10,80 13,98 16,55 14,69
78 2008M06 14,00 12,00 13,00 10,80 17,12 17,46 15,93
79 2008M07 15,00 13,00 14,00 10,80 18,16 19,54 20,14
80 2008M08 15,00 13,00 14,00 15,00 16,48 17,73 18,75
81 2008M09 15,00 13,00 14,00 14,00 14,23 15,41 16,92
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82 2008M10 14,50 12,50 13,50 14,00 12,08 13,13 15,27
83 2008M11 13,00 11,00 12,00 12,00 8,72 10,05 11,89
84 2008M12 10,83 8,83 9,83 9,50 7,61 8,95 9,70
85 2009M01 9,50 7,50 8,50 9,50 5,49 6,26 7,53
86 2009M02 8,00 6,00 7,00 8,00 6,40 7,18 7,52
87 2009M03 8,00 6,00 7,00 8,00 6,46 7,23 7,67
88 2009M04 7,50 5,50 7,00 7,00 6,27 6,99 7,41
89 2009M05 7,00 5,00 7,00 7,00 5,99 6,92 7,42
90 2009MO06 7,00 5,00 7,00 7,00 5,69 6,64 7,26
91 2009M07 7,00 5,00 7,00 7,00 6,01 6,95 7,60
92 2009M08 7,00 5,00 7,00 7,00 7,30 8,32 8,86
93 2009M09 7,00 5,00 7,00 7,00 7,07 8,16 8,95
94 2009M10 7,00 5,00 7,00 7,00 7,07 8,48 9,23
95 2009M11 7,00 5,00 7,00 7,00 7,99 9,39 9,39
96 2009M12 8,00 6,00 8,00 8,00 10,72 11,51 11,42
97 2010M01 8,00 6,00 8,00 8,00 9,15 10,43 11,35
98 2010M02 8,00 6,00 8,00 8,00 10,09 10,65 11,48
99 2010M03 8,00 6,00 8,00 8,00 7,29 8,49 10,74
100 2010M04 8,00 6,00 8,00 8,00 6,92 7,95 9,58
101 2010M05 8,00 6,00 8,00 8,00 6,91 7,54 9,35
102 2010M06 8,00 6,00 8,00 8,00 6,54 7,01 8,84
103 2010M07 8,00 6,00 8,00 8,00 6,67 7,15 8,79
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104 2010M08 8,00 6,00 8,00 8,00 6,82 7,33 8,75
105 2010M09 8,00 6,00 8,00 8,00 6,94 7,42 8,89
106 2010M10 8,00 6,00 8,00 8,00 7,43 8,25 9,26
107 2010M11 9,00 7,00 9,00 9,00 10,27 11,79 12,55
108 2010M12 9,00 7,00 9,00 9,00 11,10 12,82 13,19
109 2011M01 9,00 7,00 9,00 12,03 13,27 13,21
110 2011M02 11,00 7,00 11,00 11,56 12,80 13,08
111 2011M03 12,00 12,00 12,00 13,31 13,18 13,12
112 2011M04 13,00 12,00 13,00 13,18 12,93 13,03
113 2011M05 14,00 13,00 14,00 12,63 13,03 12,96
114 2011M06 14,00 13,00 14,00 12,40 13,21 13,51
115 2011M07 14,00 13,00 14,00 12,32 13,26 13,56
116 2011M08 14,00 13,00 14,00 10,90 12,68 13,75
117 2011M09 14,00 13,00 14,00 12,49 13,18 13,68
118 2011M10 15,00 13,00 16,00 12,67 14,09 13,88
119 2011M11 15,00 13,00 16,00 13,41 14,35 13,95
120 2011M12 15,00 13,00 16,00 14,11 13,98 14,46
121 2012M01 15,00 13,00 16,00 14,50 13,89 14,64
122 2012M02 15,00 13,00 16,00 12,97 13,16 13,26
123 2012M03 14,00 12,00 15,00 10,94 10,51 12,27
124 2012M04 13,00 11,00 14,00 8,62 7,42 10,59
125 2012M05 12,00 10,00 13,00 5,47 3,81 7,20
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126 2012M06 11,00 9,00 12,00 5,19 5,91 7,49
127 2012M07 10,00 8,00 12,00 5,49 5,30 6,97
128 2012M08 10,00 8,00 12,00 4,08 4,42 7,15
129 2012M09 10,00 8,00 12,00 4,00 4,78 8,58
130 2012M10 10,00 8,00 12,00 3,10 3,88 8,64
131 2012M11 10,00 8,00 12,00 2,35 3,59 7,96
132 2012M12 9,00 7,00 10,00 3,54 4,38 7,46
133 2013M01 9,00 7,00 10,00 3,04 4,10 5,96
134 2013M02 9,00 7,00 10,00 3,27 3,73 5,61
135 2013M03 8,00 6,00 9,00 3,02 3,55 5,13
136 2013M04 8,00 6,00 9,00 2,98 3,42 5,08
137 2013M05 7,00 5,00 8,00 1,82 2,09 4,28
138 2013M06 7,00 5,00 12,00 0,98 1,28 2,46
139 2013M07 7,00 5,00 12,00 3,07 3,46 4,04
140 2013M08 7,00 5,00 12,00 3,93 4,21 5,33
141 2013M09 7,00 5,00 12,00 2,69 2,99 4,86
142 2013M10 7,00 5,00 12,00 3,28 3,47 4,79
143 2013M11 7,00 5,00 12,00 3,60 4,11 4,92
144 2013M12 7,00 5,00 10,00 2,85 3,42 4,95
145 2014M01 7,00 5,00 10,00 4,28 4,94 5,24
146 2014M02 7,00 5,00 10,00 2,04 2,49 3,97
147 2014M03 6,50 4,50 7,50 1,86 2,24 3,17
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148 2014M04 6,50 4,50 7,50 2,09 2,47 3,20
149 2014M05 6,50 4,50 7,50 2,94 3,29 3,87
150 2014MO06 6,50 4,50 7,50 2,05 2,54 3,39
151 2014M07 6,50 4,50 7,50 2,47 2,80 3,40
152 2014M08 6,50 4,50 7,50 3,32 3,45 3,71
153 2014M09 6,50 4,50 7,50 1,87 2,26 3,15
154 2014M10 6,50 4,50 7,50 2,10 2,43 3,04
155 2014M11 6,50 4,50 7,50 2,72 3,08 3,34
156 2014M12 6,50 4,50 7,50 3,06 3,52 4,07
157 2015M01 6,50 4,50 7,50 3,47 3,74 4,25
158 2015M02 6,50 4,50 7,50 4,39 4,62 4,87
159 2015M03 6,50 4,50 7,50 3,92 4,20 4,46
160 2015M04 6,50 4,50 7,50 3,64 4,20 4,70
161 2015M05 6,50 4,50 7,50 2,55 3,12 4,07
162 2015M06 6,50 4,50 7,50 2,84 3,48 4,21
163 2015M07 6,50 4,50 7,50 2,23 2,77 3,77
164 2015M08 6,50 4,50 7,50 4,19 4,34 4,36
165 2015M09 6,50 4,50 7,50 3,66 3,95 4,37
166 2015M10 6,50 4,50 7,50 2,57 2,95 3,80
167 2015M11 6,50 4,50 7,50 2,27 2,53 3,48
168 2015M12 6,50 4,50 7,50 4,59 4,78 4,89
169 2016M01 6,50 4,50 7,50 4,83 5,01 5,16
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170 2016M02 6,50 4,50 7,50 3,42 3,48 4,58
171 2016M03 6,50 4,50 7,50 3,69 3,97 4,58
172 2016M04 6,50 4,50 7,50 4,33 4,57 4,89
173 2016M05 6,50 4,50 7,50 191 2,27 3,64
174 2016M06 6,50 4,50 7,50 1,28 1,63 2,87
175 2016M07 6,50 4,50 7,50 1,14 1,35 2,27
176 2016M08 6,50 4,50 7,50 0,90 1,01 2,02
177 2016M09 6,50 4,50 7,50 0,47 0,53 1,83
178 2016M10 6,50 4,50 7,50 0,49 0,54 1,56
179 2016M11 6,50 4,50 7,50 1,48 1,61 2,26
180 2016M12 6,50 4,50 7,50 3,61 4,14 4,50

Nguén: NHNN
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Phu luc 2.2

Thi phin huy dong von va dau tu cho nén kinh té giai doan nim 2005 — 2014

Dvt: %
Thi phin huy dong vén Thi phan dau ttr cho nén
kinh teé
NHTMNN, NHTMNN,
NHCS & NH | TCTD khac | NHCS & NH | TCTD khac
Nha PBSCL Nha DBSCL
Nam 2005 73,89 26,11 69,96 30,04
Nam 2006 69,71 30,29 66,97 33,03
Nam 2007 58,07 41,93 57,05 42,95
Nam 2008 56,06 43,94 55,66 44,34
Nam 2009 49,71 50,29 54,13 45,87
Nam 2010 45,29 54,71 51,36 48,64
Nam 2011 43,92 56,08 51,36 48,64
Ném 2012 46,62 53,38 50,91 49,09
Nam 2013 44,57 55,43 51,16 48,84
Nam 2014 44,50 55,50 50,90 49,10

Nguon: NHNN
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Phu luc 2.3

Quy dinh vé Dy trit bit budc cia NHNN giai doan nim 2004 — 2016

bvt: %
Tién giri bing VND Tién giri ngoai t¢
Thoi gian | Khong ky han va c6 ky han dén duwéi 12 thang Ky han tir 12 Tdén duéi 24 thang ,
¢6 hiéu lue KKH va c6 KH KH tir 12 Tdén
Argribank | Quy TDND | Cac TCTD khac | Argribank | Quy TDND | Cac TCTD khac | dén dwdil2 thing | du6i 24 thing
T1/2004 15 1,0 2,0 1,0 1,0 1,0 4,0 1,0
T7/2004 4,0 2,0 5,0 2,0 2,0 2,0 8,0 2,0
Nam 2005 4,0 2,0 5,0 2,0 2,0 2,0 8,0 2,0
Nam 2006 4,0 2,0 5,0 2,0 2,0 2,0 8,0 2,0
T6/2007 8,0 4,0 10,0 4,0 4,0 2,0 10,0 4,0
Agribank: 10,0, Agribank: 4,0,
T1/2008 8,0 40 11,0 40 40 50 TCTD khéc 11,0 TCTD khéc 5,0
Agribank: 8,0, Agribank: 2,0,
T10/2008 7,0 3,0 10,0 3,0 3,0 4,0 TCTD khéc 9,0 TCTD khéc 3.0
Agribank: 8,0, Agribank: 2,0,
T11/2008 50 10 8,0 10 10 10 TCTD khéc 9,0 TCTD khéc 3,0
T12/2008 3,0 1,0 7,0 1,0 1,0 2,0 7,0 3,0
T1/2009 3.0 10 5.0 10 2.0 2.0 Agribank: 6,0, Agribank: 2,0,

TCTD khéc 7,0

TCTD khéc 3,0
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Agribank: 6,0, Agribank: 2,0,
T3/2009 10 10 3.0 10 10 10 TCTD khac 7,0 TCTD khéc 3,0
Cé6 du no cho C6 du ng
N cho vay
vay nong ndng nghiép
‘;gﬁf%;‘; qe | 170% tong
no- 19 18 du no: ty 1€ 30 10 10 10 Agribank: 6,0, Agribank: 2,0,
e DTBB bing ' ' ’ | TCTD khac 7,0 TCTD khéc 3,0
DTBB bang -
1120 s0 véi tg | /200 Vo
1¢ DTBB ty 1¢ DTBB
o \ thong
thong thuong thuon
Nim 2010 SOk
. C6 du no
Cé6 du no cho
- cho vay
vay nong ndng nghiép
ook tong du | tr40-70%
o (; lég téng du no: 30 10 10 10 | Agribank: 6,0, Agribank: 2,0,
A ty 1¢ DTBB ' ' ! " | TCTD khéc 7,0 TCTD khéc 3,0
DTBB bang s
e bang 1/5 so
1/5 so véi ty V6i ty 16
Eglﬂzi sne | DTEB thong
& & thuong
Nam 2011 3,0 3,0 6,0 1,0 1,0 1,0 8,0 6,0
Nam 2012 3,0 3,0 6,0 1,0 1,0 1,0 8,0 6,0
Nam 2013 3,0 3,0 6,0 1,0 1,0 1,0 8,0 6,0
Nam 2014 3,0 3,0 6,0 1,0 1,0 1,0 8,0 6,0
Nam 2015 3,0 3,0 6,0 1,0 1,0 1,0 8,0 6,0
Nam 2016 3,0 3,0 6,0 1,0 1,0 1,0 8,0 6,0

Nguén: NHNN
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Phu luc 2.4

Mo hinh nghién ciru ciia Luin 4n

Luan 4n xem xét bai toan vé cuc dai loi ich ctia hd gia dinh ti€u dung dai
dién véi rang budc ngan sach trong thoi gian (gid dinh 1a vo han). Tai san duoc
dem ra trao d6i ctia nén kinh té 1a trai phiéu. Voi gia thiét ham loi ich c6 dang
Hy-péc- bon don gian va tiéu dung bi rang budc bdi cia cai (tinh bang trai phiéu
ma ho gia dinh tiéu dung dai di¢n c6 va lai suét nhan duoc qua cac thoi ky). Bai
toan c6 dang:
M axE, i B [Ej

t=0 1-y (16)

St.C + B;l +b,, =Y, +@+bt(l+ r)

t t

Trong do B=1/(1+p)

Iy —_ 9 9
(Ci 1j —ham o1 ich cua ho gia dinh dai dién dé cho tién c6 thé ky hiéu U(Cy)
-V

p: ty 1€ ua thich theo tho1 gian

Cy: tiéu dung thoi ky t

By gié tri trai phiéu danh nghia trong thoi ky t

by luong trai phiéu thuc trong thoi ky t

P¢ muc gié trong thoi ky t

R:: 13i suat danh nghia trong thoi ky t.

re: 14i suat thuc trong thoi ky t.

Y thu nhap hd gia dinh trong thoi ky t

E:: ky vong c6 diéu kién trén tat ca thong tin san c6 & thoi ky t.

Rang budc ¢ vé trai ham y rang ho gia dinh tiéu dung, tiét kiém thong qua
mua trai phiéu. Tiét kiém bao gdm trai phiéu danh nghia mot thoi ky va trai
phiéu thyc. Vé phai bao gdm thu nhap ¢ thoi ky t (Y,) va hai loai trai phiéu mua
0 thot ky t-1 ma sinh ra 191 tic & thoi ky hién tai. Muc ti€u ctia hd gia dinh tiéu

dung dai dién 1a cuc dai loi ich tiéu dung. Bai toan co thé giai bang k¥ thuat quy
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hoach dong. Tuy nhién Luédn an khong di sau vao phan tich khia canh toan hoc
ma chi tap trung vao ndi dung kinh té s& rut ra tir bai toan lam co s cho phan
tich thyc nghi€ém, nén dé don gian, Luan an st dung ham Lagrange. Ham

Lagrange cua bai todn c6 dang:

L= EZﬂ[d JEZM{ Ba;m+uu¢)c %tnﬂ(ﬂ)

t t
Diéu kién cdp 1 theo C;, Cis1, bis1 VA By 13 nhur sau:
Ci -1

U(C)= i_}/ . O<y<l

Luu ¥ rang vi gia thiét ham loi ich dang , Nén

Pao ham ham loi ich theo C; ta duoc:

ou(C) _ A-nC” =C7; 0<y<1(18)
oC, 1-y

va 5%((:%) _C7 0<y<1(19)

t+1

Céc diéu kién cap 1 s€ co dang:

- t+1 77_ _Ct+l 7
(L+r,)" ﬂE{CJ —Et[ﬂ_ct} J
ontose (%) (%) |-elo( %) (%)

Tir day c6 thé suy ra

(1+R.,)" = BE, {GXP(—J’ Ln %:1) exp(-Ln Pt?:l)}

C P
= BE. | exp(—yLn—=L — Ln—L
B t{ p( /4 Ct R )}
I:14—1
P

t

= BE, [exp(X)] , trong d6 X= —yLn cét;—l L

t
Vi gia thiét X ~ N(u, 6%) trong d6 p = E(X) va 6° = var(X),
Gia sir tiéu dung mong doi va ty 1¢ lam phat ky vong c6 dang phan phdi chuan
d6ng thoi sao cho:
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E, [exp(X)]=exp{Et(X)+Var2(X)} (20)

Do viy (1+R,,)" =ﬁexpE{Et(><>+Var2(X)}

Tir E(X)=E, [—7Ln%J+ E, [—Lnﬁ}

t t

Va 1var(X):l var(;/thHvar(th) +2cov —ylnh,—lnh
2 2 C, P C, )

Phuong trinh (20) c6 thé viét lai dudi dang:

t t

+1 var(yLni)+var(Ln&) +2cov —ylnh,—lnh
2 C, P C, P

t

Sép xép lai ta duoc:

C 1 C P
1+R.,) " =B4E | —yLn=L |+ Zvar(yLn—t2) 10 E, | —Ln—t2 | b+
1+R.1) ﬂ{ t[ Y C, J 5 (r C, )}{ t( P j}

+lvar(Ln&) +y cov Inh, Inh
2 Pt Ct t

Gia thiét toc do ting trudng cia tiéu dung ¢ phan phdi chuan. Thi khi d6

-1
C C 1 C
1+r,,) " =BE | Ln—=L | =pBlexp| —yIn—=2 |+ Zvar| yIn—L
(1+1.,) ﬁt( Ct] ﬂ{ p(y CJ 5 (7 Ct]}

Két hop v6i 2 phuong trinh trén Ludn an nhéan dugc:

P,) 1 P C P
1+ T=@+r. ) ex —Ln— |+ Zvar| Ln— |+ ycov| Ln—L Lp—tL

Lay loga cia ca 2 vé ta dugc:

-Ln@@+R.;)=-Lnl+r,,) —E Lni ++lvar Ln& +y Ccov th, Lni
R 2 R C R

Vi Risq VA laq 12 nho nén c6 thé su dung xép xi Ln(1+x) ~X

Luan an c6:

Rt+1 = n+1 - E[ALnR+1 _VarALnRH - yCOV(ALnCHl’ ALnR+1)
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Nhom céc bién va viét lai phuong trinh trén duéi dang:
Rt+l = EtALnPHl tp—¢&

Trong do

p= rm-%varALnP

t+1

¢ =ycov(ALnC,,,ALNP,,)

Str dung tinh chét cua ky vong trong hdi quy tuyén tinh va dudi diéu kién 1a
gitta lam phat thuc va lam phat mong doi khac nhau & sai s6 ky vong c6 trung
binh bang khong & trang thai dimg, ta co:

ALnPy =R -pte+tewm
Trong do6 ewq 1a sb hang nhiéu.
Phuong trinh trén ¢ thé viét lai dudi dang sau:
Ri+1 = ALnPyq + p - € - enq (21)
Trong do:
Ri+1 12 13i suat ngan han danh nghia ky t+1;

ALNR.1 13 ty 18 lam phat ky t+1;

p 13 trung binh cta 13i suét thyc tir t dén t+1 trir di mot nira ctia phuong sai co
diéu kién cua lam phat.

¢ la trung binh cta phi bao hiém rui ro.
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Phu luc 2.5

Dvt: 1An/nim

LS cho LS cho LS huy
vay qua | vay qua dong LS cho
Lai suat | Lai sudt dém d\e m von binh vay '?'”h - CP I‘SO
ti cdp | tai chiét trong bulh quan quanA Logarite vo‘1 cing
vén Kkhiu tha,nh quan ciia hé clia hé (CPI) ky nim
Fgan ) | ien thé ng. thong truée
dién tir ngan NHTM NHTM
LNH hang
2005M01 0,0500 0,0300 0,1080 0,0627 0,0654 0,1025 | 4,6977494 109,7
2005M02 0,0550 0,0350 0,1080 0,0632 0,0654 0,1110 | 4,6922649 109,1
2005M03 0,0550 0,0350 0,1080 0,0628 0,0654 0,1110 | 4,6858281 108,4
2005M04 0,0550 0,0350 0,1080 0,0628 0,0720 0,1080 | 4,6867502 108,5
2005M05 0,0550 0,0350 0,1080 0,0630 0,0720 0,1080 | 4,6830567 108,1
2005M06 0,0600 0,0400 0,1080 0,0624 0,0720 0,1103 | 4,6784206 107,6
2005M07 0,0600 0,0400 0,1080 0,0661 0,0720 0,1103 | 4,6774908 107,5
2005M08 0,0600 0,0400 0,1080 0,0680 0,0720 0,1103 | 4,6756286 107,3
2005M09 0,0600 0,0400 0,1080 0,0600 0,0753 0,1118 | 4,6802777 107,8
2005M10 0,0600 0,0400 0,1080 0,0594 0,0753 0,1118 | 4,6849052 108,3
2005M11 0,0600 0,0400 0,1080 0,0612 0,0753 0,1140 | 4,6867502 108,5
2005M12 0,0650 0,0450 0,1080 0,0644 0,0753 0,1140 | 4,6858281 108,4
2006M01 0,0650 0,0450 0,1080 0,0631 0,0753 0,1118 | 4,6895113 108,8
2006M02 0,0650 0,0450 0,1080 0,0592 0,0765 0,1118 | 4,6858281 108,4
2006M03 0,0650 0,0450 0,1080 0,0591 0,0765 0,1118 | 4,6793496 107,7
2006M04 0,0650 0,0450 0,1080 0,0593 0,0765 0,1118 | 4,6756286 107,3
2006M05 0,0650 0,0450 0,1080 0,0610 0,0753 0,1118 | 4,6774908 107,5
2006M06 0,0650 0,0450 0,1080 0,0606 0,0765 0,1118 | 4,6784206 107,6
2006M07 0,0650 0,0450 0,1080 0,0590 0,0765 0,1118 | 4,6774908 107,5
2006M08 0,0650 0,0450 0,1080 0,0556 0,0765 0,1118 | 4,6774908 107,5
2006M09 0,0650 0,0450 0,1080 0,0581 0,0765 0,1118 | 4,6718938 106,9
2006M10 0,0650 0,0450 0,1080 0,0599 0,0765 0,1118 | 4,6700212 106,7
2006M11 0,0650 0,0450 0,1080 0,0606 0,0765 0,1118 | 4,6718938 106,9
2006M12 0,0650 0,0450 0,1080 0,0688 0,0765 0,1118 | 4,6690835 106,6
2007M01 0,0650 0,0450 0,1080 0,0721 0,0768 0,1118 | 4,6677046 | 106,45311
2007M02 0,0650 0,0450 0,1080 0,0602 0,0768 0,1118 | 4,668145 106,5
2007MO03 0,0650 0,0450 0,1080 0,0456 0,0765 0,1118 | 4,6709579 106,8
2007M04 0,0650 0,0450 0,1080 0,0444 0,0765 0,1118 | 4,6746962 107,2
2007MO05 0,0650 0,0450 0,1080 0,0418 0,0765 0,1118 | 4,6756286 107,3
2007M06 0,0650 0,0450 0,1080 0,0590 0,0744 0,1118 | 4,6802777 107,8
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2007MO07 0,0650 0,0450 0,1080 0,0380 0,0744 0,1118 | 4,6857358 108,39
2007M08 0,0650 0,0450 0,1080 0,0327 0,0744 0,1118 | 4,6873951 108,57
2007M09 0,0650 0,0450 0,1080 0,0514 0,0744 0,1118 | 4,6895113 108,8
2007M10 0,0650 0,0450 0,1080 0,0516 0,0744 0,1118 | 4,6944623 109,34
2007M11 0,0650 0,0450 0,1080 0,0751 0,0720 0,1118 | 4,7005713 110,01
2007M12 0,0650 0,0450 0,1080 0,0647 0,0720 0,1118 | 4,7241081 112,63
2008M01 0,0650 0,0450 0,1080 0,0844 0,0720 0,1118 | 4,7371629 114,11
2008M02 0,0750 0,0600 0,1080 0,1464 0,0897 0,1118 | 4,7507413 115,67
2008M03 0,0750 0,0600 0,1080 0,0620 0,1119 0,1460 | 4,7823954 119,39
2008M04 0,0750 0,0600 0,1080 0,1230 0,1152 0,1427 | 4,7992556 121,42
2008M05 0,1025 0,0850 0,1080 0,1398 0,1325 0,1653 | 4,8299125 125,2
2008M06 0,1400 0,1200 0,1080 0,1712 0,1664 0,1911 | 4,842611 126,8
2008MO07 0,1500 0,1300 0,1080 0,1816 0,1689 0,2025 | 4,844502 127,04
2008M08 0,1500 0,1300 0,1500 0,1648 0,1716 0,2019 | 4,8545271 128,32
2008M09 0,1500 0,1300 0,1400 0,1423 0,1692 0,1986 | 4,8512487 127,9
2008M10 0,1450 0,1250 0,1400 0,1208 0,1524 0,1800 | 4,8419799 126,72
2008M11 0,1300 0,1100 0,1200 0,0872 0,1002 0,1326 | 4,8220542 124,22
2008M12 0,1083 0,0883 0,0950 0,0761 0,0777 0,1098 | 4,7865747 119,89
2009M01 0,0950 0,0750 0,0950 0,0549 0,0699 0,1008 | 4,7662681 117,48
2009M02 0,0800 0,0600 0,0800 0,0640 0,0654 0,0939 | 4,7430173 114,78
2009M03 0,0800 0,0600 0,0800 0,0646 0,0711 0,0915 | 4,7117799 111,25
2009M04 0,0750 0,0550 0,0700 0,0627 0,0717 0,0915 | 4,6934558 109,23
2009M05 0,0700 0,0500 0,0700 0,0599 0,0732 0,0960 | 4,659469 105,58
2009M06 0,0700 0,0500 0,0700 0,0569 0,0750 0,0996 | 4,6438138 103,94
2009MO07 0,0700 0,0500 0,0700 0,0601 0,0762 0,0996 | 4,6377342 103,31
2009M08 0,0700 0,0500 0,0700 0,0730 0,0795 0,1026 | 4,6246929 | 101,97145
2009M09 0,0700 0,0500 0,0700 0,0707 0,0813 0,1035 | 4,6290753 | 102,41932
2009M10 0,0700 0,0500 0,0700 0,0707 0,0840 0,1046 | 4,6346319 102,99
2009M11 0,0700 0,0500 0,0700 0,0799 0,0996 0,1046 | 4,6477843 | 104,35351
2009M12 0,0800 0,0600 0,0800 0,1072 0,1023 0,1200 | 4,6683131 | 106,51791
2010M01 0,0800 0,0600 0,0800 0,0915 0,1023 0,1200 | 4,6786266 | 107,62216
2010M02 0,0800 0,0600 0,0800 0,1009 0,1023 0,1200 | 4,6864049 | 108,46255
2010M03 0,0800 0,0600 0,0800 0,0729 0,1032 0,1200 | 4,6955784 | 109,4621
2010M04 0,0800 0,0600 0,0800 0,0692 0,1097 0,1386 | 4,6934835 | 109,23303
2010M05 0,0800 0,0600 0,0800 0,0691 0,1118 0,1323 | 4,6903382 108,89
2010M06 0,0800 0,0600 0,0800 0,0654 0,1122 0,1323 | 4,6925398 109,13
2010M07 0,0800 0,0600 0,0800 0,0667 0,1110 0,1325 | 4,6839155 | 108,19287
2010M08 0,0800 0,0600 0,0800 0,0682 0,1110 0,1300 | 4,6838157 | 108,18208
2010M09 0,0800 0,0600 0,0800 0,0694 0,1110 0,1325 | 4,6906498 | 108,92393
2010M10 0,0800 0,0600 0,0800 0,0743 0,1100 0,1325 | 4,6974019 | 109,66189
2010M11 0,0900 0,0700 0,0900 0,1027 0,1200 0,1325 | 4,7103407 111,09
2010M12 0,0900 0,0700 0,0900 0,1110 0,1388 0,1530 | 4,7162469 | 111,74807
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2011M01 0,0900 0,0700 0,0900 0,1203 0,1388 0,1530 | 4,719989 | 112,16701
2011M02 0,1100 0,0700 0,1100 0,1156 0,1400 0,1642 | 4,7212632 | 112,31003
2011M03 0,1200 0,1200 0,1200 0,1331 0,1400 0,1642 | 4,735259 | 113,89296
2011M04 0,1300 0,1200 0,1300 0,1318 0,1400 0,1791 | 4,7665208 | 117,50969
2011MO05 0,1400 0,1300 0,1400 0,1263 0,1400 0,1808 | 4,7856567 119,78
2011MO06 0,1400 0,1300 0,1400 0,1240 0,1400 0,1808 | 4,7943018 120,82
2011M07 0,1400 0,1300 0,1400 0,1232 0,1400 0,1809 | 4,8053317 122,16
2011M08 0,1400 0,1300 0,1400 0,1090 0,1400 0,1809 | 4,8123469 123,02
2011M09 0,1400 0,1300 0,1400 0,1249 0,1400 0,1755 | 4,8074578 122,42
2011M10 0,1500 0,1300 0,1600 0,1267 0,1400 0,1670 | 4,8006547 121,59
2011M11 0,1500 0,1300 0,1600 0,1341 0,1400 0,1551 | 4,7860741 119,83
2011M12 0,1500 0,1300 0,1600 0,1411 0,1400 0,1532 | 4,7717857 118,13
2012M01 0,1500 0,1300 0,1600 0,1450 0,1400 0,1544 | 4,764479 117,27
2012M02 0,1500 0,1300 0,1600 0,1297 0,1400 0,1536 | 4,7573761 116,44
2012M03 0,1400 0,1200 0,1500 0,1094 0,1296 0,1510 | 4,7375134 114,15
2012M04 0,1300 0,1100 0,1400 0,0862 0,1200 0,1470 | 4,7053774 110,54
2012MO05 0,1200 0,1000 0,1300 0,0547 0,1104 0,1430 | 4,6852744 108,34
2012M06 0,1100 0,0900 0,1200 0,0519 0,0900 0,1260 | 4,6718938 106,9
2012M07 0,1000 0,0800 0,1200 0,0549 0,0900 0,1250 | 4,6572881 105,35
2012M08 0,1000 0,0800 0,1200 0,0408 0,0900 0,1249 | 4,6543412 105,04
2012M09 0,1000 0,0800 0,1200 0,0400 0,0900 0,1249 | 4,6679572 106,48
2012M10 0,1000 0,0800 0,1200 0,0310 0,0900 0,1237 | 4,6728288 107
2012M11 0,1000 0,0800 0,1200 0,0235 0,0900 0,1237 | 4,6735762 107,08
2012M12 0,0900 0,0700 0,1000 0,0354 0,0804 0,1194 | 4,6710516 106,81
2013M01 0,0900 0,0700 0,1000 0,0304 0,0801 0,1200 | 4,6734828 107,07
2013M02 0,0900 0,0700 0,1000 0,0327 0,0801 0,1186 | 4,6730157 107,02
2013M03 0,0800 0,0600 0,0900 0,0302 0,0756 0,1168 | 4,6694587 106,64
2013M04 0,0800 0,0600 0,0900 0,0298 0,0738 0,1032 | 4,6691773 106,61
2013M05 0,0700 0,0500 0,0800 0,0182 0,0693 0,1020 | 4,6668296 106,36
2013M06 0,0700 0,0500 0,1200 0,0098 0,0681 0,1008 | 4,6699274 106,69
2013M07 0,0700 0,0500 0,1200 0,0307 0,0693 0,1008 | 4,6755354 107,29
2013M08 0,0700 0,0500 0,1200 0,0393 0,0681 0,0969 | 4,6774908 107,5
2013M09 0,0700 0,0500 0,1200 0,0269 0,0681 0,0969 | 4,6662653 106,3
2013M10 0,0700 0,0500 0,1200 0,0328 0,0693 0,0963 | 4,6626841 105,92
2013M11 0,0700 0,0500 0,1200 0,0360 0,0681 0,0963 | 4,6613615 105,78
2013M12 0,0700 0,0500 0,1000 0,0285 0,0669 0,0963 | 4,6638164 106,04
2014M01 0,0700 0,0500 0,1000 0,0428 0,0669 0,0963 | 4,6582369 105,45
2014M02 0,0700 0,0500 0,1000 0,0204 0,0657 0,0963 | 4,6506214 104,65
2014M03 0,0650 0,0450 0,0750 0,0186 0,0600 0,0948 | 4,6481339 104,39
2014M04 0,0650 0,0450 0,0750 0,0209 0,0588 0,0924 | 4,6487085 104,45
2014M05 0,0650 0,0450 0,0750 0,0294 0,0588 0,0828 | 4,6512901 104,72
2014M06 0,0650 0,0450 0,0750 0,0205 0,0579 0,0828 | 4,6537699 104,98
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2014M07 0,0650 0,0450 0,0750 0,0247 0,0576 0,0804 | 4,6533888 104,94
2014M08 0,0650 0,0450 0,0750 0,0332 0,0576 0,0852 | 4,6473672 104,31
2014M09 0,0650 0,0450 0,0750 0,0187 0,0576 0,0840 | 4,6407304 103,62
2014M10 0,0650 0,0450 0,0750 0,0210 0,0516 0,0816 | 4,6369595 103,23
2014M11 0,0650 0,0450 0,0750 0,0272 0,0492 0,0816 | 4,6308379 102,6
2014M12 0,0650 0,0450 0,0750 0,0306 0,0492 0,0816 | 4,623403 101,84
2015M01 0,0650 0,0450 0,0750 0,0347 0,0489 0,0723 | 4,6145263 100,94
2015M02 0,0650 0,0450 0,0750 0,0439 0,0489 0,0723 | 4,6085644 100,34
2015M03 0,0650 0,0450 0,0750 0,0392 0,0468 0,0723 | 4,6144272 100,93
2015M04 0,0650 0,0450 0,0750 0,0364 0,0468 0,0723 | 4,6150215 100,99
2015M05 0,0650 0,0450 0,0750 0,0255 0,0468 0,0723 | 4,6146253 100,95
2015M06 0,0650 0,0450 0,0750 0,0284 0,0480 0,0723 | 4,6151205 101
2015M07 0,0650 0,0450 0,0750 0,0223 0,0480 0,0723 | 4,6141299 100,9
2015M08 0,0650 0,0450 0,0750 0,0419 0,0468 0,0696 | 4,6112517 100,61
2015M09 0,0650 0,0450 0,0750 0,0366 0,0468 0,0696 | 4,6051702 100
2015M10 0,0650 0,0450 0,0750 0,0257 0,0468 0,0696 | 4,6051702 100
2015M11 0,0650 0,0450 0,0750 0,0227 0,0483 0,0696 | 4,6085644 100,34
2015M12 0,0650 0,0450 0,0750 0,0459 0,0468 0,0696 | 4,6111523 100,6
2016M01 0,0650 0,0450 0,0750 0,0483 0,0483 0,0696 | 4,6131384 100,8
2016M02 0,0650 0,0450 0,0750 0,0342 0,0489 0,0696 | 4,6093614 100,42
2016M03 0,0650 0,0450 0,0750 0,0369 0,0525 0,0696 | 4,621929 101,69
2016M04 0,0650 0,0450 0,0750 0,0433 0,0525 0,0696 | 4,6238938 101,89
2016M05 0,0650 0,0450 0,0750 0,0191 0,0525 0,0696 | 4,6277142 102,28
2016M06 0,0650 0,0450 0,0750 0,0128 0,0525 0,0696 | 4,6288867 102,4
2016MO07 0,0650 0,0450 0,0750 0,0114 0,0525 0,0696 | 4,6287891 102,39
2016M08 0,0650 0,0450 0,0750 0,0090 0,0525 0,0696 | 4,6305455 102,57
2016M09 0,0650 0,0450 0,0750 0,0047 0,0480 0,0696 | 4,6380245 103,34
2016M10 0,0650 0,0450 0,0750 0,0049 0,0480 0,0696 | 4,6452559 104,09

Nguon: NHNN, IFS, Téng cuc Thong ké va tinh todn ciia tdc gid
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Phu luc 2.6

Bang 1: Két qua mo hinh hdi quy giira DCP1_SA va TCV

Bién H¢ s6
0,0022
Constant
(0,4511)
-0,0315
TCV
(0,3513)
Goodness of fit
R2 0,0063
Adj R® -0,0009
Log Likelihood 438,4956
AIC -6,1914
SC -6,1496
0,8747
F-Stat
(0,3513)
Regression Diagnostic
29,6194
Jarque-Bera x
(0,0000)
97,1308
LM Test
(0,0000)
Durbin-Watson 0,4857

Nguén: Tinh todn ciia tdc gia tir Eviews 6

Ghi chii: *¥** ¢6 ¥ nghia thong ké & mirc 1%
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Bang 2: Két qua kiém dinh nghiém don vi d6i véi phan dw ciia mé hinh hbi

quy giira DCP1I_SAva TCV

, Kiém dinh nghiém don vi Dickey - Fuller bic 0
Bién
T - statistic P - value
U -4,8686" 0,0001

Nguon: Tinh todn cua tac gia tir Eviews 6

Ghi chii: *** ¢6 y nghia thong ké ¢ mirc 1%
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Bang 3: Két qua mo hinh hoi quy giita DCPI_SA va TCK

Bién H¢ s6
0,0007
Constant
(0,7484)
-0,0175
TCK
(0,5887)

Goodness of fit

R? 0,0021

Adj R? -0,0051
Log Likelihood 438,2021
AIC -6,1872

SC -6,1454

0,2937

F-Stat

(0,5887)

Regression Diagnostic

30,1168
Jarque-Bera
(0,0000)
97,4207
LM Test
(0,0000)
Durbin-Watson 0,4832

Nguon: Tinh todn cua tic gia tir Eviews 6
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Bang 4: Két qua kiém dinh nghiém don vi d6i véi phan dw ciia mé hinh hbi

quy gitra DCPI_SA va TCK

Bién

Kiém dinh nghiém don vi Dickey - Fuller bac 0

T - statistic

P - value

Ul

-4,8613"

0,0001

Nguén: Tinh todn ciia tdc gia tir Eviews 6

Ghi chii: *** ¢6 y nghia théng ké & mirc 1%
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Bang 5: Két qua mo hinh héi quy giira DCPI_SA véi QD_SA

Bién Hé 50
-0,0035
Constant .
(0,0495)
0,0492
QD_SA -
(0,0418)
R® 0,0295
Adj R® 0,0225
Log Likelihood 440,1626
AIC -6,2151
SC -6,1732
4,2216
F-Stat -
(0,0418)
37,5901
Jarque-Bera -
(0,0000)
90,8128
LM Test -
(0,0000)
Durbin-Watson 0,5135

Nguon: Tinh todn cua tac gia tir Eviews 6

Ghi chii: *** ¢6 ¥ nghia thong ké & mirc 1%; ** c6 y nghia thong ké & mirc 5%;
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Bang 6: Két qua kiém dinh nghiém don vi d6i véi phan dw ciia mé hinh hbi

quy gitra DCPI_SA va QD_SA

Bién

Kiém dinh nghiém don vi Dickey - Fuller bac 0

T - statistic

P - value

U2

-4,6148"

0,0002

Nguén: Tinh todn ciia tdc gia tir Eviews 6

Ghi chii: *** ¢6 y nghia théng ké & mirc 1%
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Bang 7: Két qua mo hinh hdi quy giira DCPI_SA v6i TT

Bién Hé 50
-6,61E-05
Constant .
(0,9868)
-0,0032
TT -
(0,9349)
R® 0,0001
Adj R? -0,0071
Log Likelihood 438,0567
AIC -6,1852
SC -6,1434
0,0067
F-Stat -
(0,9349)
31,2023
Jarque-Bera -
(0,0000)
95,9043
LM Test -
(0,0000)
Durbin-Watson 0,4813

Nguon: Tinh todn cua tac gia tir Eviews 6

Ghi chii: *** ¢6 ¥ nghia thong ké & mirc 1%; ** c6 y nghia thong ké & mirc 5%;
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Bang 8: Két qua kiém dinh nghiém don vi d6i véi phan dw ciia mé hinh hbi

quy giira DCPI_SA vaTT

Bién

Kiém dinh nghiém don vi Dickey - Fuller bac 0

T - statistic

P - value

U3

-4,8355

0,0001

Nguén: Tinh todn ciia tdc gia tir Eviews 6

Ghi chil: *** ¢6 ¥ nghia thong ké 6 mirc 1%
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Bang 9: Két qua m6 hinh hi¢u chinh sai s giira DCPI_SA va TCV

Bién H¢ s6
0,0055
Constant x
(0,0045)
-0,0711
TCV -
(0,0016)
0,7697
U('l) *kk
(0,0000)
Goodness of fit
R® 0,5851
Adj R? 0,5791
Log Likelihood 496,1096
AIC -7,0444
SC -6,9814
96,6147
F-Stat -
(0,0000)

Regression Diagnostic

17,0254
Jarque-Bera x
(0,0002)
2,4499
LM Test .
(0,0901)
Durbin-Watson 2,2073

Nguon: Tinh todn cua tac gia tir Eviews 6

Ghi chii: *** ¢6 ¥ nghia thong ké & mirc 1%; ** c6 y nghia thong ké & mirc 5%;




197

Bang 10: Két qua mo hinh hiéu chinh sai so giita DCPI_SA va TCK

Bién H¢ s6
0,0031
Constant .
(0,0378)
-0,0538
TCK e
(0,0124)
0,7699
U1(-1)
(0,0000)

Goodness of fit

R? 0,5843
Adj R? 0,5782
Log Likelihood 495,9625
AIC -7,0423
SC -6,9793
96,2680
F-Stat -
(0,0000)

Regression Diagnostic

16,0109
Jarque-Bera -
(0,0003)
2,3806
LM Test .
(0,0964)
Durbin-Watson 2,1999

Nguon: Tinh todn cua tac gia tir Eviews 6

Ghi chii: *** ¢6 ¥ nghia thong ké & mirc 1%; ** c6 ¥ nghia thong ké & mirc 5%;
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Bang 11: Két qua mé hinh hiéu chinh sai sb giita DCPI_SA va QD_SA

Bién H¢ s6
-0,0016
Constant
(0,1792)
0,0206
QD_SA
(0,2032)
0,7580
U2(-1) *k*k
(0,0000)
R? 0,5741
Adj R® 0,5678
Log Likelihood 494,2642
AIC -7,0181
SC -6,9550
92,3187
F-Stat -
(0,0000)
17,3260
Jarque-Bera -
(0,0002)
2,3285
LM Test -
(0,1013)
Durbin-Watson 2,2122

Nguon: Tinh todn cua tac gia tir Eviews 6

Ghi chii: *** ¢6 y nghia théng ké ¢ mirc 1%;

** 6 ¥ nghia thong ké & mirc 5%,
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Bang 12: Két qua mé hinh hiéu chinh sai s6 giita DCPI_SAva TT

Bién H¢ s6
0,0029
Constant
(0,2760)
-0,0316
TT
(0,2144)
0,7649
U3(-1) *k*k
(0,0000)
R? 0,5797
Adj R? 0,5736
Log Likelihood 495,2051
AIC -7,0315
SC -6,9685
94,4949
F-Stat -
(0,0000)
12,6861
Jarque-Bera -
(0,0018)
1,5668
LM Test -
(0,2125)
Durbin-Watson 2,1713

Nguon: Tinh todn cua tac gia tir Eviews 6

Ghi chii: *** ¢6 y nghia théng ké ¢ mirc 1%;

** 6 ¥ nghia thong ké & mirc 5%;
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Phu luc 2.7
Bang 1: Kiém dinh mdi quan hé nhan qua Granger cho mé hinh VAR véi DTG

Pairwise Granger Causality Tests
Date: 05/11/17 Time: 01:48
Sample: 2005M01 2016M10

Lags: 2

Null Hypothesis: Obs F-Statistic Prob.
DTCV does not Granger Cause DTCK 139 34.5429 8.E-13
DTCK does not Granger Cause DTCV 1.25949 0.2871
DTT does not Granger Cause DTCK 139 2.74459 0.0679
DTCK does not Granger Cause DTT 8.94486 0.0002
DQD_SA does not Granger Cause DTCK 139 7.46987 0.0008
DTCK does not Granger Cause DQD_SA 2.11739 0.1244
DTG does not Granger Cause DTCK 139 9.05773 0.0002
DTCK does not Granger Cause DTG 1.22869 0.2960
DCPI_SA does not Granger Cause DTCK 139 8.85748 0.0002
DTCK does not Granger Cause DCPI_SA 3.62452 0.0293
DTT does not Granger Cause DTCV 139 0.70001 0.4984
DTCV does not Granger Cause DTT 11.0457 4.E-05
DQD_SA does not Granger Cause DTCV 139 9.53783 0.0001
DTCV does not Granger Cause DQD_SA 6.21115 0.0026
DTG does not Granger Cause DTCV 139 9.54926 0.0001
DTCV does not Granger Cause DTG 2.36073 0.0983
DCPI_SA does not Granger Cause DTCV 139 9.30690 0.0002
DTCV does not Granger Cause DCPI_SA 0.25965 0.7717
DQD_SA does not Granger Cause DTT 139 8.10583 0.0005
DTT does not Granger Cause DQD_SA 0.89998 0.4090
DTG does not Granger Cause DTT 139 8.84893 0.0002
DTT does not Granger Cause DTG 0.18491 0.8314
DCPI_SA does not Granger Cause DTT 139 3.37481 0.0372
DTT does not Granger Cause DCPI_SA 0.38841 0.6789
DTG does not Granger Cause DQD_SA 139 9.72568 0.0001
DQD_SA does not Granger Cause DTG 14.6411 2.E-06
DCPI_SA does not Granger Cause DQD_SA 139 8.18126 0.0004
DQD_SA does not Granger Cause DCPI_SA 11.4463 3.E-05
DCPI_SA does not Granger Cause DTG 139 3.27014 0.0411
DTG does not Granger Cause DCPI_SA 2.91572 0.0576

Nguon: Tinh todn cuia tic gid tir Eviews 6
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Bang 2: Kiém dinh mdi quan hé nhan qui Granger cho mé hinh VAR véi DCV

Pairwise Granger Causality Tests
Date: 05/11/17 Time: 01:49
Sample: 2005M01 2016M10

Lags: 2

Null Hypothesis: Obs F-Statistic Prob.
DTCV does not Granger Cause DTCK 139 34.5429 8.E-13
DTCK does not Granger Cause DTCV 1.25949 0.2871
DTT does not Granger Cause DTCK 139 2.74459 0.0679
DTCK does not Granger Cause DTT 8.94486 0.0002
DQD_SA does not Granger Cause DTCK 139 7.46987 0.0008
DTCK does not Granger Cause DQD_SA 2.11739 0.1244
DCPI_SA does not Granger Cause DTCK 139 8.85748 0.0002
DTCK does not Granger Cause DCPI_SA 3.62452 0.0293
DCV does not Granger Cause DTCK 139 13.5048 5.E-06
DTCK does not Granger Cause DCV 11.2945 3.E-05
DTT does not Granger Cause DTCV 139 0.70001 0.4984
DTCV does not Granger Cause DTT 11.0457 4.E-05
DQD_SA does not Granger Cause DTCV 139 9.53783 0.0001
DTCV does not Granger Cause DQD_SA 6.21115 0.0026
DCPI_SA does not Granger Cause DTCV 139 9.30690 0.0002
DTCV does not Granger Cause DCPI_SA 0.25965 0.7717
DCV does not Granger Cause DTCV 139 12.0499 2.E-05
DTCV does not Granger Cause DCV 6.80025 0.0015
DQD_SA does not Granger Cause DTT 139 8.10583 0.0005
DTT does not Granger Cause DQD_SA 0.89998 0.4090
DCPI_SA does not Granger Cause DTT 139 3.37481 0.0372
DTT does not Granger Cause DCPI_SA 0.38841 0.6789
DCV does not Granger Cause DTT 139 7.73412 0.0007
DTT does not Granger Cause DCV 0.09545 0.9090
DCPI_SA does not Granger Cause DQD_SA 139 8.18126 0.0004
DQD_SA does not Granger Cause DCPI_SA 11.4463 3.E-05
DCV does not Granger Cause DQD_SA 139 13.4701 5.E-06
DQD_SA does not Granger Cause DCV 23.0590 2.E-09
DCV does not Granger Cause DCPI_SA 139 2.18009 0.1170
DCPI_SA does not Granger Cause DCV 3.28335 0.0405

Nguon: Tinh todn cua tic gid tir Eviews 6
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Biang 3: Kiém tra d¢ tré ciia mé hinh VAR v6i DTG

VAR Lag Order Selection Criteria
Endogenous variables: DTCK DTCV DTT DQD_SA DCPI_SA DTG

Exogenous variables: C

Date: 05/11/17 Time: 01:52
Sample: 2005M01 2016M10

Included observations: 133

Lag LogL LR FPE AIC SC HQ
0 2827.287 NA 1.51e-26 -42.42537 -42.29498 -42.37238
1 2993.467 314.8669 2.14e-27 -44.38296 -43.47022* -44.01206
2 3042.932 89.26028 1.75e-27 -44.58544 -42.89035 -43.89662
3 3109.819 114.6627 1.11e-27 -45.04990 -42.57246 -44.04317*
4 3160.394 82.13731 9.05e-28 -45.26908 -42.00929 -43.94443
5 3198.618 58.62969 8.98e-28 -45.30253 -41.26039 -43.65996
6 3239.946 59.66169 8.61e-28 -45.38265 -40.55816 -43.42216
7 3277.781 51.20432 8.84e-28 -45.41023 -39.80339 -43.13183
8 3325.453 60.21840* 7.98e-28* -45.58577* -39.19657 -42.98944

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)

FPE: Final prediction error

AIC: Akaike information criterion
SC: Schwarz information criterion
HQ: Hannan-Quinn information criterion

Nguon: Tinh todn ciia tdc gid tiv Eviews 6
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Bing 4: Kiém tra do tré ciia mé hinh VAR véi DCV

VAR Lag Order Selection Criteria

Endogenous variables: DTCK DTCV DTT DQD_SA DCPI_SA DCV
Exogenous variables: C

Date: 05/11/17 Time: 01:53

Sample: 2005M01 2016M10

Included observations: 133

Lag LogL LR FPE AIC SC HQ

0 2817.722 NA 1.75e-26 -42.28154 -42.15114 -42.22855
1 2982.884 312.9376 2.51e-27 -44.22381 -43.31107* -43.85291*
2 3028.605 82.50470 2.17e-27 -44.37000 -42.67491 -43.68118
3 3086.084 98.53575 1.59e-27 -44.69300 -42.21555 -43.68626
4 3121.167 56.97677 1.63e-27 -44.67920 -41.41941 -43.35455
5 3176.223 84.44719 1.26e-27 -44.96576 -40.92362 -43.32319
6 3215.689 56.97346 1.24e-27 -45.01788 -40.19339 -43.05740
7 3254.718 52.82028 1.25e-27 -45.06342 -39.45658 -42.78502
8 3296.687 53.01358* 1.23e-27* -45.15318* -38.76399 -42.55686

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

Nguon: Tinh todn cia tac gia tir Eviews 6
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Hinh 1: Kiém dinh tinh vitng ciia mé hinh VAR véi bién DTG

Inverse Roots of AR Characteristic Polynomial
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Nguon: Tinh todn cia tac gia tir Eviews 6

Hinh 2: Kiém dinh tinh virng ciia mé hinh VAR véi bién DCV

Inverse Roots of AR Characteristic Polynomial
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Nguon: Tinh todn cua tic gid tir Eviews 6
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Bang 5: Kiém dinh hi¢n twong tu twong quan cho mé hinh VAR véi bién DTG

VAR Residual Serial Correlation LM Tests
Null Hypothesis: no serial correlation at lag
order h

Date: 05/11/17 Time: 01:55

Sample: 2005M01 2016M10

Included observations: 133

Lags LM-Stat Prob
1 29.89940 0.7531
2 39.58391 0.3131
3 43.43857 0.1840
4 42.96716 0.1974
5 89.44775 0.0000
6 44.37043 0.1596
7 60.02221 0.0072
8 31.11452 0.7000
9 27.27097 0.8521
10 51.02504 0.0497
11 49.13614 0.0710
12 71.59645 0.0004

Probs from chi-square with 36 df.

Nguon: Tinh todn ciia tdc gid tir Eviews 6

Biang 6: Kiém dinh hién twong tu twong quan cho mé hinh VAR véi DCV

VAR Residual Serial Correlation LM Tests
Null Hypothesis: no serial correlation at lag
order h

Date: 05/11/17 Time: 01:55

Sample: 2005M01 2016M10

Included observations: 133

Lags LM-Stat Prob
1 36.30371 0.4545
2 43.44861 0.1838
3 31.60484 0.6777
4 38.68332 0.3494
5 77.81129 0.0001
6 51.73338 0.0433
7 48.78189 0.0757
8 31.88481 0.6647
9 28.27078 0.8174
10 65.90069 0.0017
11 51.10150 0.0490
12 63.87442 0.0029

Probs from chi-square with 36 df.

Nguon: Tinh todn cua tic gid tir Eviews 6
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Bang 7: Kiém dinh tinh chuin cho mé hinh VAR véi bién DTG

VAR Residual Normality Tests

Orthogonalization: Cholesky (Lutkepohl)

Null Hypothesis: residuals are multivariate normal
Date: 05/11/17 Time: 01:56

Sample: 2005M01 2016M10

Included observations: 133

Component Skewness Chi-sq df Prob.
1 0.581093 7.485009 1 0.0062
2 0.706509 11.06460 1 0.0009
3 0.172690 0.661050 1 0.4162
4 0.081064 0.145664 1 0.7027
5 0.068597 0.104306 1 0.7467
6 0.315263 2.203168 1 0.1377
Joint 21.66380 6 0.0014
Component Kurtosis Chi-sq df Prob.
1 2.928111 0.028639 1 0.8656
2 5.434376 32.84094 1 0.0000
3 3.052693 0.015387 1 0.9013
4 1.878858 6.965647 1 0.0083
5 1.538214 11.84153 1 0.0006
6 1.462167 13.10566 1 0.0003
Joint 64.79781 6 0.0000
Component  Jarque-Bera df Prob.
1 7.513649 2 0.0234
2 43.90555 2 0.0000
3 0.676437 2 0.7130
4 7.111310 2 0.0286
5 11.94584 2 0.0025
6 15.30883 2 0.0005
Joint 86.46161 12 0.0000

Nguén: Tinh todn ciia tdc gia tir Eviews 6
Mic du P.Value < 5% song do sb quan sat 1a 136 quan sat > 60, theo quy luét s6

16n, md hinh gan véi phan phoi chuan.
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Bing 8: Kiém dinh tinh chuin cho mé hinh VAR véi DCV

VAR Residual Normality Tests

Orthogonalization: Cholesky (Lutkepohl)

Null Hypothesis: residuals are multivariate normal
Date: 05/11/17 Time: 01:57

Sample: 2005M01 2016M10

Included observations: 133

Component Skewness Chi-sq df Prob.
1 0.679809 10.24412 1 0.0014
2 0.554182 6.807770 1 0.0091
3 0.277004 1.700880 1 0.1922
4 0.162693 0.586728 1 0.4437
5 0.154381 0.528311 1 0.4673
6 0.431168 4.120909 1 0.0424
Joint 23.98872 6 0.0005
Component Kurtosis Chi-sq df Prob.
1 3.168619 0.157563 1 0.6914
2 4.803444 18.02377 1 0.0000
3 3.471892 1.234028 1 0.2666
4 2.230895 3.278018 1 0.0702
5 1.487148 12.68333 1 0.0004
6 2.393206 2.040437 1 0.1532
Joint 37.41714 6 0.0000
Component  Jarque-Bera df Prob.
1 10.40168 2 0.0055
2 24.83154 2 0.0000
3 2.934908 2 0.2305
4 3.864746 2 0.1448
5 13.21164 2 0.0014
6 6.161346 2 0.0459
Joint 61.40586 12 0.0000

Nguén: Tinh todn ciia tdc gia tir Eviews 6
Mic du P.Value < 5% song do s6 quan sat 1a 136 quan sat > 60, theo quy luat s6

16n, md hinh gan véi phan phoi chuan.



Vector Autoregression Estimates
Date: 05/11/17 Time: 01:57
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Bang 9: Két qua wéc hrgng mé hinh VAR véi bién DTG

Sample (adjusted): 2005M10 2016M10
Included observations: 133 after adjustments
Standard errors in () & t-statistics in { }

DTCK DTCV DTT DQD_SA DCPI_SA DTG
DTCK(-1) -0.507363 0.271844 0.017459 0.301408 0.398995 0.324136
(0.18534) (0.15209) (0.22451) (0.54206) (0.23193) (0.15664)

{-2.73749} {1.78741} {0.07777} {0.55604} {1.72036} {2.06931}

DTCK(-2) -0.144030 0.215564 0.264304 0.655623 0.049020 -0.133304
(0.23686) (0.19437) (0.28693) (0.69275) (0.29640) (0.20018)

{-0.60807} { 1.10905} {0.92115} {0.94641} {0.16538} {-0.66590}

DTCK(-3) -0.254039 0.086248 0.013735 -0.032465 -0.038303 -0.159329
(0.23497) (0.19281) (0.28463) (0.68720) (0.29403) (0.19858)

{-1.08117} {0.44731} {0.04826} {-0.04724} {-0.13027} {-0.80233}

DTCK(-4) 0.095703 0.365296 0.473764 0.423639 0.409794 0.329839
(0.23485) (0.19272) (0.28449) (0.68687) (0.29388) (0.19849)

{0.40750} {1.89548} { 1.66530} {0.61677} {1.39441} {1.66178}

DTCK(-5) 0.317661 0.608429 1.090238 0.336534 0.495553 0.704263
(0.23713) (0.19459) (0.28725) (0.69354) (0.29674) (0.20041)

{1.33959} {3.12672} {3.79539} {0.48524} {1.67001} {3.51407}

DTCK(-6) -0.008911 0.273412 0.528323 0.914668 0.272889 0.352459
(0.24105) (0.19780) (0.29200) (0.70498) (0.30164) (0.20372)

{-0.03697} {1.38225} { 1.80936} {1.29743} {0.90470} {1.73011}

DTCK(-7) -0.306969 0.042118 0.721134 0.681330 0.133919 0.098395
(0.21811) (0.17898) (0.26421) (0.63790) (0.27293) (0.18433)

{-1.40742} {0.23532} {2.72942} {1.06809} {0.49067} {0.53379}

DTCK(-8) -0.218729 0.068825 0.428288 0.179020 0.099372 0.117175
(0.16204) (0.13297) (0.19629) (0.47391) (0.20277) (0.13695)

{-1.34985} {0.51760} {2.18194} {0.37775} {0.49007} {0.85562}

DTCV(-1) 1.018590 0.099288 -0.273268 0.346250 -0.475085 -0.037065
(0.21415) (0.17573) (0.25941) (0.62632) (0.26798) (0.18099)

{ 4.75644} { 0.56500} {-1.05341} {0.55283} {-1.77285} {-0.20479}

DTCV(-2) 0.052128 -0.727928 0.076532 -0.829548 -0.476455 -0.568748
(0.29197) (0.23959) (0.35369) (0.85393) (0.36536) (0.24676)

{0.17854} {-3.03818} {0.21638} {-0.97144} {-1.30406} {-2.30484}

DTCV(-3) -0.122000 -0.135382 -0.335438 -1.334658 0.005536 0.377254
(0.32798) (0.26914) (0.39731) (0.95925) (0.41043) (0.27720)

{-0.37197} {-0.50301} {-0.84428} {-1.39135} {0.01349} { 1.36096}

DTCV(-4) -0.115672 -0.518192 -0.621312 -0.442806 -0.743773 -0.595105
(0.32082) (0.26326) (0.38863) (0.93829) (0.40146) (0.27114)

{-0.36056} {-1.96835} {-1.59874} {-0.47193} {-1.85260} {-2.19484}



DTCV(-5)

DTCV(-6)

DTCV(-7)

DTCV(-8)

DTT(-1)

DTT(-2)

DTT(-3)

DTT(-4)

DTT(-5)

DTT(-6)

DTT(-7)

DTT(-8)

DQD_SA(-1)

DQD_SA(-2)

DQD_SA(-3)

-0.514544
(0.31379)
{-1.63976}

-0.213467
(0.32615)
{-0.65450}

0.001543
(0.31296)
{0.00493}

0.650876
(0.25100)
{2.59312}

0.003774
(0.09832)
{0.03838}

0.009656
(0.10212)
{0.09456}

-0.019492
(0.09239)
{-0.21097}

-0.022742
(0.09174)
{-0.24789}

0.116904
(0.08916)
{1.31123}

-0.029828
(0.08152)
{-0.36592}

0.094614
(0.08332)
{1.13554}

-0.092856
(0.08218)
{-1.12994}

0.042935
(0.04333)
{0.99082}

-0.025406
(0.05427)
{-0.46817}

0.025593

-0.661956
(0.25750)
{-2.57072}

-0.550957
(0.26764)
{-2.05857}

-0.093938
(0.25681)
{-0.36579}

0.377280
(0.20597)
{1.83171}

-0.188737
(0.08068)
{-2.33929}

0.099671
(0.08380)
{1.18940}

-0.029894
(0.07582)
{-0.39428}

0.057784
(0.07528)
{0.76754}

0.098889
(0.07316)
{1.35167}

-0.030358
(0.06689)
{-0.45384}

-0.000520
(0.06837)
{-0.00760}

-0.061508
(0.06744)
{-0.91210}

0.055447
(0.03556)
{1.55929}

-0.001684
(0.04453)
{-0.03781}

-0.007997
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-1.359312
(0.38012)
{-3.57603}

-1.040801
(0.39509)
{-2.63433}

-0.448099
(0.37911)
{-1.18199}

0.073412
(0.30405)
{0.24145}

0.139001
(0.11910)
{1.16708}

-0.011103
(0.12370)
{-0.08975}

0.004300
(0.11192)
{0.03842}

0.138675
(0.11113)
{1.24780}

-0.005450
(0.10800)
{-0.05046}

-0.285294
(0.09875)
{-2.88916}

0.161630
(0.10093)
{1.60139}

-0.035023
(0.09955)
{-0.35182}

0.087762
(0.05249)
{1.67192}

0.110983
(0.06574)
{1.68829}

0.045239

-0.941132
(0.91775)
{-1.02548}

-0.759833
(0.95390)
{-0.79656}

-1.095216
(0.91530)
{-1.19656}

0.138817
(0.73410)
{0.18910}

-0.016909
(0.28755)
{-0.05880}

-0.335348
(0.29867)
{-1.12281}

0.212749
(0.27022)
{0.78731}

-0.140733
(0.26832)
{-0.52450}

0.296656
(0.26075)
{1.13769}

0.080567
(0.23841)
{0.33793}

0.107565
(0.24368)
{0.44141}

-0.379141
(0.24034)
{-1.57749}

-0.510746
(0.12673)
{-4.03005}

-0.116886
(0.15871)
{-0.73646}

0.220348

-0.637811
(0.39267)
{-1.62430}

-0.570440
(0.40813)
{-1.39768}

-0.085065
(0.39162)
{-0.21721}

-0.014592
(0.31409)
{-0.04646}

0.070789
(0.12303)
{0.57537}

0.069812
(0.12779)
{0.54631}

-0.093577
(0.11562)
{-0.80936}

0.121487
(0.11480)
{1.05821}

-0.005418
(0.11157)
{-0.04856}

0.086049
(0.10201)
{0.84356}

-0.068602
(0.10426)
{-0.65797}

0.155486
(0.10283)
{1.51201}

0.152815
(0.05422)
{2.81818}

0.024934
(0.06791)
{0.36717}

0.167627

-0.952784
(0.26520)
{-3.59267}

-0.850446
(0.27565)
{-3.08525}

-0.013477
(0.26450)
{-0.05095}

0.258839
(0.21213)
{1.22017}

-0.223360
(0.08310)
{-2.68800}

0.014774
(0.08631)
{0.17119}

-0.205343
(0.07809)
{-2.62967}

0.198744
(0.07754)
{2.56321}

0.086081
(0.07535)
{1.14241}

0.088924
(0.06889)
{1.29074}

-0.026295
(0.07042)
{-0.37342}

-0.101343
(0.06945)
{-1.45916}

0.118275
(0.03662)
{3.22954}

0.134488
(0.04586)
{ 2.93235}

0.047695



DQD_SA(-4)

DQD_SA(-5)

DQD_SA(-6)

DQD_SA(-7)

DQD_SA(-8)

DCPI_SA(-1)

DCPI_SA(-2)

DCPI_SA(-3)

DCPI_SA(-4)

DCPI_SA(-5)

DCPI_SA(-6)

DCPI_SA(-7)

DCPI_SA(-8)

DTG(-1)

(0.05828)
{0.43916}

0.139559
(0.05944)
{2.34771}

0.060910
(0.06543)
{0.93091}

0.069318
(0.06548)
{1.05863}

0.122221
(0.06515)
{1.87603}

0.042036
(0.06128)
{0.68595}

0.099919
(0.10152)
{0.98421}

0.218198
(0.12153)
{1.79546}

-0.154834
(0.11676)
{-1.32612}

-0.075557
(0.11820)
{-0.63924}

0.040430
(0.11715)
{0.34511}

0.083053
(0.10872)
{0.76390}

0.000995
(0.10472)
{0.00951}

-0.002506
(0.08966)
{-0.02795}

-0.086134
(0.13661)
{-0.63053}

(0.04782)
{-0.16722}

0.035847
(0.04878)
{0.73487}

0.017635
(0.05369)
{0.32844}

-0.002325
(0.05373)
{-0.04327}

0.127193
(0.05346)
{2.37918}

0.050033
(0.05029)
{0.99493}

0.098131
(0.08331)
{1.17793}

0.188277
(0.09973)
{1.88795}

-0.122039
(0.09581)
{-1.27375}

-0.186864
(0.09699)
{-1.92656}

0.064670
(0.09613)
{0.67271}

0.120438
(0.08922)
{ 1.34994}

-0.031575
(0.08593)
{-0.36743}

0.024529
(0.07357)
{0.33340}

0.080320
(0.11210)
{0.71652}
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(0.07059)
{ 0.64084}

0.132654
(0.07201)
{1.84217}

-0.040778
(0.07926)
{-0.51448}

0.096163
(0.07932)
{1.21237}

-0.047839
(0.07892)
{-0.60618}

-0.190567
(0.07423)
{-2.56709}

-0.029781
(0.12298)
{-0.24216}

0.123443
(0.14721)
{0.83853}

-0.210700
(0.14144)
{-1.48973}

-0.072578
(0.14318)
{-0.50690}

0.254126
(0.14191)
{1.79074}

0.042230
(0.13170)
{0.32065}

-0.265429
(0.12686)
{-2.09238}

0.084055
(0.10861)
{0.77393}

-0.108652
(0.16548)
{-0.65659}

(0.17044)
{1.29282}

0.195661
(0.17386)
{1.12541}

0.012799
(0.19136)
{0.06688}

-0.118477
(0.19150)
{-0.61867}

0.175824
(0.19054)
{0.92277}

0.217176
(0.17923)
{1.21172}

0.228073
(0.29692)
{0.76813}

0.516004
(0.35543)
{1.45177}

-0.412479
(0.34148)
{-1.20793}

-0.231629
(0.34569)
{-0.67004}

0.297394
(0.34263)
{0.86798}

-0.018099
(0.31798)
{-0.05692}

0.254078
(0.30628)
{0.82957}

-0.073375
(0.26222)
{-0.27982}

-0.014753
(0.39953)
{-0.03693}

(0.07292)
{2.29864}

0.058278
(0.07439)
{0.78344}

-0.093840
(0.08188)
{-1.14611}

0.006759
(0.08194)
{0.08249}

-0.098441
(0.08152)
{-1.20750}

-0.130846
(0.07669)
{-1.70628}

0.727121
(0.12704)
{5.72357}

-0.112703
(0.15207)
{-0.74110}

0.189415
(0.14610)
{1.29643}

-0.061173
(0.14791)
{-0.41359}

0.099752
(0.14660)
{ 0.68045}

-0.208794
(0.13605)
{-1.53468}

-0.008347
(0.13104)
{-0.06369}

0.019349
(0.11219)
{0.17246}

0.189716
(0.17094)
{1.10982}

(0.04925)
{0.96838}

0.127177
(0.05024)
{ 2.53140}

-0.030710
(0.05530)
{-0.55536}

0.044659
(0.05534)
{0.80701}

0.088166
(0.05506)
{1.60125}

0.026088
(0.05179)
{0.50371}

0.069543
(0.08580)
{0.81051}

0.367058
(0.10271)
{3.57376}

-0.248923
(0.09868)
{-2.52260}

-0.016233
(0.09990)
{-0.16250}

-0.091399
(0.09901)
{-0.92313}

0.053293
(0.09189)
{0.57998}

0.086531
(0.08851)
{0.97769}

-0.021957
(0.07577)
{-0.28977}

0.264370
(0.11545)
{ 2.28986}
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DTG(-2) -0.026169 0.280913 0.287532 0.542889 -0.198823 0.006074
(0.14215) (0.11665) (0.17220) (0.41575) (0.17788) (0.12014)
{-0.18409} {2.40815} {1.66976} {1.30579} {-1.11770} {0.05055}
DTG(-3) 0.368247 0.422558 -0.062812 -0.036475 0.127601 0.274430
(0.14784) (0.12132) (0.17909) (0.43239) (0.18500) (0.12495)
{2.49084} {3.48308} {-0.35073} {-0.08436} {0.68973} {2.19637}
DTG(-4) 0.019404 -0.034824 0.219132 0.321041 0.218984 -0.186375
(0.15253) (0.12517) (0.18477) (0.44610) (0.19087) (0.12891)
{0.12721} {-0.27822} {1.18597} {0.71966} {1.14730} {-1.44577}
DTG(-5) -0.161330 0.065659 0.070500 -0.341777 0.210593 0.055961
(0.14284) (0.11722) (0.17303) (0.41777) (0.17875) (0.12072)
{-1.12943} {0.56015} {0.40744} {-0.81810} {1.17817} {0.46355}
DTG(-6) 0.038925 0.002351 0.245874 0.146379 0.405333 0.073747
(0.12726) (0.10443) (0.15416) (0.37220) (0.15925) (0.10755)
{0.30586} {0.02251} {1.59493} {0.39328} {2.54527} {0.68567}
DTG(-7) 0.000214 0.010659 0.306832 -0.059948 0.150910 0.130586
(0.11716) (0.09614) (0.14192) (0.34266) (0.14661) (0.09902)
{0.00183} {0.11087} {2.16195} {-0.17495} {1.02933} {1.31881}
DTG(-8) -0.072752 -0.148707 -0.122561 -0.229510 -0.012268 -0.181410
(0.10990) (0.09018) (0.13312) (0.32141) (0.13752) (0.09288)
{-0.66201} {-1.64899} {-0.92065} {-0.71407} {-0.08921} {-1.95319}
C 0.000272 0.000257 -4.41E-05 -0.000207 0.000271 0.000121
(0.00042) (0.00035) (0.00051) (0.00123) (0.00053) (0.00036)
{0.64676} {0.74392} {-0.08648} {-0.16834} {0.51431} {0.34131}
R-squared 0.740800 0.773190 0.672686 0.487969 0.826693 0.831319
Adj. R-
squared 0.592685 0.643585 0.485650 0.195380 0.727660 0.734930
Sum sq.
resids 0.001814 0.001221 0.002661 0.015513 0.002840 0.001295
S.E. equation 0.004647 0.003813 0.005629 0.013590 0.005815 0.003927
F-statistic 5.001539 5.965717 3.596552 1.667763 8.347683 8.624620
Log likelihood 556.2656 582.5626 530.7633 413.5319 526.4431 578.6416
Akaike AIC -7.628054 -8.023498 -7.244561 -5.481682 -7.179596 -7.964535
Schwarz SC -6.563188 -6.958633 -6.179695 -4.416817 -6.114731 -6.899670
Mean
dependent 3.76E-05 3.76E-05 -0.000248 -0.000408 -0.000279 -0.000205
S.D.
dependent 0.007281 0.006387 0.007848 0.015150 0.011142 0.007628
Determinant resid covariance
(dof adj.) 1.22E-28
Determinant resid covariance 7.72E-30
Log likelihood 3325.453
Akaike information criterion -45.58577
Schwarz criterion -39.19657
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Vector Autoregression Estimates
Date: 05/11/17 Time: 02:03
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Bang 10: Két qua wéc lwgng md hinh VAR véi bién DCV

Sample (adjusted): 2005M10 2016M10
Included observations: 133 after adjustments
Standard errors in () & t-statistics in { }

DTCK DTCV DTT DQD_SA DCPI_SA DCV
DTCK(-1) -0.581102 0.035444 -0.093580 0.104651 0.409825 0.432094
(0.18336) (0.15388) (0.21740) (0.52749) (0.20744) (0.18623)

{-3.16918} {0.23033} {-0.43045} {0.19839} {1.97562} {2.32021}

DTCK(-2) -0.445427 -0.188869 -0.114021 -0.051367 -0.171096 -0.068142
(0.23353) (0.19599) (0.27689) (0.67182) (0.26420) (0.23719)

{-1.90736} {-0.96367} {-0.41180} {-0.07646} {-0.64760} {-0.28729}

DTCK(-3) -0.487867 -0.272356 -0.192893 -0.294638 -0.416234 -0.351302
(0.23963) (0.20110) (0.28411) (0.68936) (0.27110) (0.24338)

{-2.03596} {-1.35430} {-0.67893} {-0.42741} {-1.53538} {-1.44345}

DTCK(-4) -0.013508 0.166308 0.142977 0.347199 0.172823 0.167832
(0.23388) (0.19628) (0.27730) (0.67282) (0.26459) (0.23754)

{-0.05776} {0.84730} {0.51561} {0.51604} {0.65316} {0.70655}

DTCK(-5) 0.226258 0.421635 0.729687 0.341116 0.009768 0.112833
(0.22015) (0.18476) (0.26102) (0.63332) (0.24906) (0.22359)

{1.02776} {2.28212} { 2.79555} {0.53862} {0.03922} {0.50464}

DTCK(-6) -0.041809 0.269869 0.168605 1.004799 -0.257160 -0.218649
(0.21976) (0.18443) (0.26056) (0.63220) (0.24862) (0.22320)

{-0.19025} {1.46325} {0.64709} { 1.58936} {-1.03435} {-0.97962}

DTCK(-7) -0.243286 0.219316 0.538958 1.093845 -0.280892 -0.370461
(0.20482) (0.17190) (0.24285) (0.58923) (0.23172) (0.20803)

{-1.18779} {1.27587} {2.21932} {1.85639} {-1.21220} {-1.78082}

DTCK(-8) -0.168366 0.154440 0.242200 0.403910 -0.025712 -0.262026
(0.16285) (0.13667) (0.19308) (0.46849) (0.18424) (0.16540)

{-1.03387} {1.13001} {1.25438} {0.86216} {-0.13956} {-1.58420}

DTCV(-1) 1.030762 0.319960 -0.243841 0.504408 -0.398440 0.037976
(0.20002) (0.16787) (0.23716) (0.57543) (0.22629) (0.20315)

{5.15323} {1.90602} {-1.02818} {0.87658} {-1.76074} {0.18693}

DTCV(-2) 0.096092 -0.420213 0.366550 -0.467130 -0.503315 -0.452564
(0.26724) (0.22428) (0.31685) (0.76879) (0.30233) (0.27142)

{0.35958} {-1.87364} {1.15686} {-0.60762} {-1.66477} {-1.66740}

DTCV(-3) 0.227157 0.323207 0.047155 -0.656964 0.449429 0.560057
(0.29557) (0.24806) (0.35044) (0.85030) (0.33439) (0.30020)

{0.76854} {1.30296} {0.13456} {-0.77263} { 1.34404} {1.86563}

DTCV(-4) -0.026300 -0.317248 -0.299453 -0.459688 -0.420798 -0.204536
(0.29914) (0.25105) (0.35468) (0.86057) (0.33843) (0.30382)

{-0.08792} {-1.26367} {-0.84430} {-0.53417} {-1.24339} {-0.67321}



DTCV(-5)

DTCV(-6)

DTCV(-7)

DTCV(-8)

DTT(-1)

DTT(-2)

DTT(-3)

DTT(-4)

DTT(-5)

DTT(-6)

DTT(-7)

DTT(-8)

DQD_SA(-1)

DQD_SA(-2)

DQD_SA(-3)

-0.528432
(0.27512)
{-1.92073}

0.003132
(0.29459)
{0.01063}

0.109692
(0.28238)
{0.38846}

0.563787
(0.25997)
{2.16868}

-0.005142
(0.09613)
{-0.05349}

0.047640
(0.09700)
{0.49114}

0.028073
(0.08860)
{0.31686}

0.047237
(0.08537)
{0.55334}

0.121874
(0.08209)
{1.48472}

-0.114162
(0.08075)
{-1.41374}

0.047096
(0.08050)
{0.58507}

-0.116012
(0.07833)
{-1.48102}

0.048727
(0.04352)
{1.11954}

-0.029152
(0.05460)
{-0.53388}

0.024984

-0.668413
(0.23089)
{-2.89490}

-0.324747
(0.24724)
{-1.31350}

-0.287332
(0.23698)
{-1.21246}

0.164444
(0.21818)
{0.75372}

-0.222553
(0.08068)
{-2.75849}

0.133244
(0.08141)
{1.63678}

0.033318
(0.07436)
{0.44809}

0.051708
(0.07164)
{0.72174}

0.128304
(0.06889)
{1.86244}

-0.150171
(0.06777)
{-2.21587}

-0.013670
(0.06756)
{-0.20235}

-0.072152
(0.06574)
{-1.09754}

0.077213
(0.03653)
{2.11386}

0.039718
(0.04583)
{0.86671}

0.020646
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-0.976002
(0.32620)
{-2.99206}

-0.509134
(0.34929)
{-1.45764}

-0.231796
(0.33480)
{-0.69234}

0.183538
(0.30823)
{ 0.59545}

0.109571
(0.11398)
{0.96131}

0.020428
(0.11501)
{0.17762}

0.035086
(0.10505)
{ 0.33400}

0.161037
(0.10122)
{1.59103}

-0.010862
(0.09733)
{-0.11160}

-0.329865
(0.09574)
{-3.44528}

0.137579
(0.09544)
{1.44151}

-0.031078
(0.09287)
{-0.33463}

0.111068
(0.05160)
{2.15231}

0.106667
(0.06474)
{1.64759}

0.027938

-0.838108
(0.79147)
{-1.05893}

-0.720075
(0.84749)
{-0.84965}

-1.146613
(0.81234)
{-1.41149}

-0.455953
(0.74788)
{-0.60966}

-0.142200
(0.27656)
{-0.51418}

-0.184429
(0.27905)
{-0.66092}

0.224826
(0.25488)
{0.88208}

-0.006038
(0.24558)
{-0.02459}

0.170823
(0.23615)
{0.72338}

0.019826
(0.23231)
{0.08534}

-0.098551
(0.23157)
{-0.42557}

-0.315583
(0.22535)
{-1.40044}

-0.497668
(0.12521)
{-3.97470}

-0.087853
(0.15709)
{-0.55927}

0.205037

-0.395680
(0.31125)
{-1.27125}

-0.091275
(0.33328)
{-0.27387}

0.437918
(0.31946)
{ 1.37080}

0.060809
(0.29411)
{0.20676}

0.007094
(0.10876)
{0.06523}

0.100038
(0.10974)
{0.91160}

-0.087692
(0.10023)
{-0.87487}

0.166853
(0.09658)
{1.72765}

0.018586
(0.09287)
{0.20014}

0.080529
(0.09136)
{0.88148}

-0.062566
(0.09107)
{-0.68703}

0.155227
(0.08862)
{1.75161}

0.189188
(0.04924)
{3.84219}

0.052444
(0.06178)
{ 0.84896}

0.155116

-0.643339
(0.27943)
{-2.30235}

-0.098257
(0.29921)
{-0.32839}

0.426795
(0.28680)
{1.48814}

0.447929
(0.26404)
{ 1.69646}

-0.117935
(0.09764)
{-1.20788}

-0.036018
(0.09852)
{-0.36560}

-0.193862
(0.08999)
{-2.15438}

0.104425
(0.08670)
{1.20439}

0.169048
(0.08337)
{2.02766}

0.047586
(0.08202)
{ 0.58020}

0.082787
(0.08176)
{1.01260}

-0.110556
(0.07956)
{-1.38962}

0.156404
(0.04420)
{3.53816}

0.115819
(0.05546)
{ 2.08839}

0.038888



DQD_SA(-4)

DQD_SA(-5)

DQD_SA(-6)

DQD_SA(-7)

DQD_SA(-8)

DCPI_SA(-1)

DCPI_SA(-2)

DCPI_SA(-3)

DCPI_SA(-4)

DCPI_SA(-5)

DCPI_SA(-6)

DCPI_SA(-7)

DCPI_SA(-8)

DCV(-1)

(0.05834)
{0.42825}

0.131949
(0.06053)
{2.17978}

0.032503
(0.06443)
{0.50444}

0.031241
(0.06033)
{0.51781}

0.112272
(0.06042)
{1.85833}

0.000296
(0.05869)
{ 0.00505}

0.054165
(0.11041)
{ 0.49060}

0.283546
(0.12926)
{2.19369}

-0.219953
(0.11863)
{-1.85418}

-0.067475
(0.12109)
{-0.55725}

0.061131
(0.11720)
{0.52159}

0.047320
(0.10331)
{0.45804}

0.011594
(0.10055)
{0.11530}

0.021082
(0.08850)
{0.23821}

0.179725
(0.11167)
{ 1.60944}

(0.04896)
{0.42168}

0.090046
(0.05080)
{1.77249}

0.051076
(0.05407)
{0.94454}

-0.014898
(0.05063)
{-0.29423}

0.149872
(0.05070)
{ 2.95586}

0.013216
(0.04925)
{0.26832}

0.063900
(0.09266)
{0.68963}

0.226048
(0.10848)
{2.08384}

-0.208360
(0.09956)
{-2.09290}

-0.107702
(0.10162)
{-1.05984}

0.100476
(0.09836)
{1.02151}

0.060068
(0.08670)
{0.69282}

-0.016343
(0.08438)
{-0.19368}

0.041035
(0.07428)
{0.55247}

0.207928
(0.09372)
{ 2.21866}
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(0.06917)
{ 0.40390}

0.114855
(0.07177)
{ 1.60029}

-0.063070
(0.07639)
{-0.82558}

0.131081
(0.07153)
{1.83245}

-0.004473
(0.07163)
{-0.06245}

-0.159668
(0.06958)
{-2.29463}

-0.023016
(0.13090)
{-0.17583}

0.111259
(0.15325)
{0.72598}

-0.271358
(0.14065)
{-1.92933}

0.009055
(0.14357)
{0.06307}

0.149653
(0.13896)
{1.07695}

0.145460
(0.12249)
{1.18754}

-0.293398
(0.11922)
{-2.46107}

0.089746
(0.10493)
{0.85527}

0.237448
(0.13240)
{ 1.79340}

(0.16783)
{1.22168}

0.167701
(0.17414)
{0.96301}

-0.006421
(0.18536)
{-0.03464}

-0.128276
(0.17356)
{-0.73907}

0.174395
(0.17380)
{1.00341}

0.226950
(0.16883)
{1.34423}

0.278748
(0.31762)
{0.87761}

0.492580
(0.37184)
{1.32470}

-0.540731
(0.34126)
{-1.58450}

-0.173958
(0.34834)
{-0.49939}

0.284018
(0.33717)
{0.84237}

0.043251
(0.29720)
{0.14553}

0.176054
(0.28926)
{0.60864}

-0.009671
(0.25461)
{-0.03799}

0.474451
(0.32125)
{1.47688}

(0.06600)
{2.35019}

0.056899
(0.06848)
{0.83085}

-0.056179
(0.07289)
{-0.77069}

0.048534
(0.06826)
{0.71106}

-0.044257
(0.06835)
{-0.64751}

-0.137713
(0.06639)
{-2.07415}

0.604578
(0.12491)
{ 4.84022}

-0.056038
(0.14623)
{-0.38322}

0.168620
(0.13420)
{ 1.25644}

-0.140412
(0.13699)
{-1.02499}

0.180055
(0.13259)
{1.35795}

-0.217756
(0.11688)
{-1.86312}

0.003169
(0.11375)
{0.02786}

0.004757
(0.10013)
{0.04751}

0.316977
(0.12634)
{ 2.50902}

(0.05925)
{0.65631}

0.119042
(0.06148)
{1.93624}

0.032790
(0.06544)
{0.50106}

0.075046
(0.06128)
{1.22470}

0.083172
(0.06136)
{ 1.35545}

-0.019443
(0.05961)
{-0.32620}

0.099082
(0.11214)
{0.88359}

0.237839
(0.13128)
{1.81172}

-0.124720
(0.12048)
{-1.03517}

0.008174
(0.12298)
{ 0.06646}

0.033073
(0.11904)
{0.27784}

-0.068935
(0.10493)
{-0.65698}

0.022881
(0.10212)
{ 0.22406}

0.028972
(0.08989)
{0.32231}

-0.042358
(0.11342)
{-0.37347}
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DCV(-2) 0.148738 0.360366 0.150303 0.452596 0.035317 0.152373
(0.11504) (0.09655) (0.13640) (0.33096) (0.13015) (0.11685)
{1.29287} {3.73241} {1.10191} {1.36752} {0.27135} {1.30406}
DCV(-3) 0.238824 0.093639 -0.003220 -0.034495 -0.045326 -0.083458
(0.12147) (0.10194) (0.14402) (0.34944) (0.13742) (0.12337)
{1.96614} {0.91855} {-0.02235} {-0.09872} {-0.32983} {-0.67649}
DCV(-4) 0.007140 0.000310 0.070235 -0.137144 0.244555 0.071964
(0.10711) (0.08989) (0.12700) (0.30815) (0.12118) (0.10879)
{0.06666} {0.00345} {0.55304} {-0.44506} {2.01810} {0.66149}
DCV(-5) -0.058831 0.029338 0.194267 0.004220 0.331463 -0.150108
(0.10359) (0.08694) (0.12282) (0.29801) (0.11720) (0.10521)
{-0.56792} {0.33745} {1.58169} {0.01416} {2.82829} {-1.42672}
DCV(-6) 0.048553 -0.031591 0.075453 -0.192541 0.498486 -0.034614
(0.10664) (0.08950) (0.12644) (0.30678) (0.12064) (0.10831)
{0.45530} {-0.35299} {0.59676} {-0.62762} {4.13186} {-0.31959}
DCV(-7) 0.038464 0.089782 0.290206 0.051026 0.090797 0.001531
(0.11307) (0.09490) (0.13407) (0.32529) (0.12792) (0.11484)
{0.34017} {0.94610} {2.16463} {0.15686} {0.70977} {0.01333}
DCV(-8) -0.110920 -0.067617 -0.189982 -0.119798 -0.003267 -0.009898
(0.11432) (0.09594) (0.13554) (0.32887) (0.12933) (0.11611)
{-0.97026} {-0.70477} {-1.40163} {-0.36427} {-0.02526} {-0.08525}
(o 0.000389 0.000438 0.000121 -0.000130 0.000626 -2.22E-05
(0.00044) (0.00037) (0.00052) (0.00125) (0.00049) (0.00044)
{0.89426} {1.19860} {0.23501} {-0.10412} {1.27187} {-0.05019}
R-squared 0.739580 0.761648 0.684956 0.502263 0.857678 0.771518
Adj. R-
squared 0.590768 0.625448 0.504931 0.217842 0.776351 0.640957
Sum sq.
resids 0.001822 0.001283 0.002562 0.015080 0.002332 0.001880
S.E. equation 0.004658 0.003909 0.005522 0.013399 0.005269 0.004730
F-statistic 4.969906 5.592097 3.804779 1.765916 10.54603 5.909250
Log likelihood 555.9533 579.2619 533.3040 415.4148 539.5417 553.8875
Akaike AIC -7.623357 -7.973863 -7.282767 -5.509996 -7.376566 -7.592293
Schwarz SC -6.558492 -6.908998 -6.217902 -4.445131 -6.311701 -6.527428
Mean
dependent 3.76E-05 3.76E-05 -0.000248 -0.000408 -0.000279 -0.000317
S.D.
dependent 0.007281 0.006387 0.007848 0.015150 0.011142 0.007895
Determinant resid covariance
(dof adj.) 1.87E-28
Determinant resid covariance 1.19E-29
Log likelihood 3296.687
Akaike information criterion -45.15318
Schwarz criterion -38.76399

Nguon: Tinh todn cua tac gia tir Eviews 6



Response of DTCK to DTCK

Response of DTT to DTCK
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Hinh 3: Ham phan @ng ctia moé hinh VAR véi DTG

Response of DTCK to DTCV

Response to Cholesky One S.D. Innov ations = 2 S.E.
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Response of DTCK to DCPI_SA
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Hinh 4: Ham phan @ng ctia mé hinh VAR véi DCV

Response of DTCK to DTCV

Response to Cholesky One S.D. Innov ations = 2 S.E.

Response of DTCK to DTT

Response of DTCK to DQD_SA

Response of DTCK to DCPI_SA

Response of DTCK to DCV
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Phu luc 3.1

Bang 1: Tinh hinh n¢g nwéc ngoai ciia Chinh phu Viét Nam

Dvt: Ty VND
No nuwéce ngoai cia Chinh phu

Nam 2002 5.306

Nam 2003 4.577

Nam 2004 3.210

Nam 2005 2.615

Nam 2006 5.804

Nam 2007 6.779

Nam 2008 15.037

Nam 2009 30.338

Nam 2010 530.253

Nam 2011 666.373

Nam 2012 726.318

Nam 2013 736.318

Nam 2014 810.125
Ngu&n: ADB va B¢ Tai chinh Viet Nam
j;gg; 12.20%

00% — 41.50%
41.00% x\
40.00%
) L 38.30%
39.00% N
38.00% O ———
37.00% —
36.00% 37.30%
35.00%
34.00% . .
Nim 2010 Nim 2011 Nam 2012 Nim 2013 Nim 2014

Ngué‘n: Bo Tai chinh Viét Nam

Hinh 1: No¢ nuéc ngoai ciia Quoc gia so véi GDP
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Phu luc 3.2

Béang 1: Lai suét Taylor giai doan quy 1/2004 — quy 4/2013

13i suat can

Log(GDP) L?g(GDP_ Lam phat | bang dai Lamphat | Laisuat
ti€ém ning) han muc tiéu Taylor
2004Q1 | 12,5950471 | 12,7600357 4,20 3,0 5,0 6,65
2004Q2 | 12,8277655 | 12,782553 7,10 3,0 5,0 11,38
2004Q3 | 12,8090965 | 12,8044835 9,70 3,0 5,0 15,52
2004Q4 | 13,0038604 | 12,825793 9,90 3,0 5,0 15,91
2005Q1 | 12,6581173 | 12,8464533 9,10 3,0 5,0 14,48
2005Q2 | 12,8940842 | 12,8665557 8,10 3,0 5,0 12,97
2005Q3 12,887715 | 12,8860814 7,50 3,0 5,0 12,00
2005Q4 13,083552 | 12,9050301 8,40 3,0 5,0 13,51
2006Q1 | 12,7145412 | 12,9234028 8,30 3,0 5,0 13,20
2006Q2 | 12,9553188 | 12,9413179 7,47 3,0 5,0 11,96
2006Q3 | 12,9593544 | 12,9587723 7,30 3,0 5,0 11,68
2006Q4 | 13,1598132 | 12,9757717 6,73 3,0 5,0 10,84
2007Q1 | 12,7799385 | 12,9923217 6,58 3,0 5,0 10,44
2007Q2 | 13,0221037 | 13,0085501 7,42 3,0 5,0 11,88
2007Q3 | 13,0317646 | 13,0244607 8,59 3,0 5,0 13,75
2007Q4 13,229693 | 13,0400655 10,65 3,0 5,0 17,12
2008Q1 | 12,8464611 | 13,0553803 16,37 3,0 5,0 26,11
2008Q2 | 13,0716991 | 13,0705467 24,45 3,0 5,0 39,12
2008Q3 | 13,0838557 | 13,0855837 27,75 3,0 5,0 44,40
2008Q4 | 13,2843033 | 13,1005098 23,58 3,0 5,0 37,80
2009Q1 | 12,8779304 | 13,1153416 14,47 3,0 5,0 23,06
2009Q2 | 13,1153802 | 13,1302171 6,23 3,0 5,0 9,96
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2009Q3 | 13,1424815 | 13,1451381 2,57 3,0 5,0 4,11
2009Q4 | 13,3524192 | 13,1600972 4,61 3,0 5,0 7,45
2010Q1 | 12,9311354 | 13,1750857 8,91 3,0 5,0 13,52
2010Q2 | 13,1741524 | 13,190224 8,99 3,0 5,0 14,38
2010Q3 | 13,2081566 | 13,2054938 8,43 3,0 5,0 13,49
2010Q4 | 13,4202271 | 13,220868 10,83 3,0 5,0 17,41
2011Q1 | 12,9884283 | 13,2363225 12,79 3,0 5,0 20,36
2011Q2 | 13,2317942 | 13,2519682 19,36 3,0 5,0 30,97
2011Q3 | 13,2684222 | 13,2677757 22,53 3,0 5,0 36,05
2011Q4 | 13,4852081 | 13,2837051 19,84 3,0 5,0 31,82
2012Q1 | 13,0347873 | 13,2997191 15,95 3,0 5,0 25,41
2012Q2 | 13,2813356 | 13,3159173 8,58 3,0 5,0 13,71
2012Q3 | 13,3209105 | 13,3322523 5,62 3,0 5,0 8,99
2012Q4 | 13,5394096 | 13,3486585 6,96 3,0 5,0 11,21
2013Q1 | 13,0812894 | 13,3650674 6,91 3,0 5,0 10,94
2013Q2 | 13,3301547 | 13,381542 6,55 3,0 5,0 10,46
2013Q3 | 13,3748762 | 13,3979917 7,03 3,0 5,0 11,24
2013Q4 | 13,5980992 | 13,4143014 5,91 3,0 5,0 9,53

Nguon: Tinh todn cua téc gid tir Eviews 6 va Excel




