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DO TRE TACDONG CUA LAM PHAT DEN DIEU HANH
CHINH SACH TIEN TE G'VIET NAM
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Trong nhiing ndm qua, Ngdn hang Nha nidic dd c6 nhiéu né luc trong diéu hanh chink
sdch tién té, gdp phdn dn dinh kinh t& vi ma, kiém ché lam phdt. Bai viét nhin fai dién bién
lam phdt va tong phuong tién thanh todn trong nam 2013, 2014, trén co' s& d6 tink todn
A tré tde dong cia lam phdt dén téng phuong tién thanh todn va dua ra mot s6 dé xudt

trong diéu hanh chinh sdch tién té.

Dién bién lam phat

Theo Tong cuc Thong ké, s6 gid tiéu diing (CPI)
thang 11/2015 da tang 0,07% chi so voi thang triede
va tang 0,34% so v&i cung thang nam 2014, Nhu
vdy, tinh tir ddu ndm, CPT mdi chi tang 0,58%
- thdp nhat trong vong 14 nam qua. Trong khi
do, thong ké mdi nhat cia Ngan hang Nha nude
(NHNN), trong thang 9/2015, tong phuong tién
thanh todn (chwa loai cac khoan phat hanh gidy
tér co gia do cac t& chie tin dung khac trong nude
mua) dat 5.695.769 ty dong, ting 9,97% so vdi cudi
nam trede. Nhu vay trong 9 thang dau nam téng
phurong tign thanh toan tang 8,88%. Pay la két qua
tich cuc trong cong tac diéu hanh chinh sach tién té
cua NHNN. Tuy nhién, bai viét nay, nhdm tac gia
str dung sd liéu vé dién bién cua lam phat va tong
phuong tién thanh toan nam 2013 va 2014 dé phan
tich nhim nhan dién r6 hon d§ tré tic déng cua
lam phat dén diéu hanh chinh sach tién té tai Viét
Nam, tir d6 dua ra cac goi y diéu hanh chinh sach
tién té trong thoi gian toi.

50 ligu ctia Téng cuc Thing ké cho thdy, trong
nam 2013 co CPI thang 3 va thang 5 giam. Trong
do, CPI thang 3 giam do chiu tac dong cha yéu tir
nhu ciu tiéu ding va hoat déng cia doanh nghiép
(DN) trong mude. Theo Tong cue Théng ké, nhu ciu
tiéu dung sau Tét giam, cac DN dang tip trung xir
Iy hang t6n kho va mit bing gia tiéu diing da & miic
cav la nhitng nguyén nhan khién CPI thang 3 giam.
Trong khi do, CPI thang 5 gidm bat ngudn tir hai
nguyén nhan chinh: Gia xang dau dwogc diéu chinh

giam 2 dot trong thang 4/2013; Gia mat hang lirong
thue, thye pham tiép tuc giam do tiéu ding trong
dén c6 phin chimg lai vi lo ngai dich bénh trén gia
suc, gia cam. Trong cdc thang CPI ting cta nam
2013, CPI thang 2 ting nhiéu nhat (1,32%), k& dén
la thang 1 (ting 1,25%) va thang 9 ting 1,06%. Céc
thang con lai (trong 56 nhimg thang ting), CPI nhin
chung co mure tdng thap hodc ting khong cao. Trong
dd, nguyen nhan chu yéu la do gia luong thue, thire
pham ting ¢ héu hét cdc mat hang tiéu diung cho
Tét Nguvén Ban; Gia dich vu giao thong cong cong
tang kha cao do nhu cau di lai Tét tang. Mot s6 dia
phuong ép dung diéu chinh gia dich vu y t& theo
Thong tur lién tich s6 04/2012/TTLT-BYT-BTC ngay
29/2/2012 lam cho chi 56 gid nhém thude va dich vu
y t& tang cao, dong gop 0,44% trong chi sé giad tiéu
dung chung ca nudc... Tinh trung binh cic thang
nam 2013, CP1 tang 6,6% so véi binh quan nam 2012.
Trong ndm 2014 c6 3 thang CPI giam la thang

3, thang 11 va thang 12. Nguyén nhan CPI thing
3 giam la do nhu céu tiéu ding sau Tét Nguyén
Ddn giam va gid cdc mit hang nhanh tré vé mat
bing trude Tét. Mit khac, do kinh t& trong nudc
gap kho khan nén ngudi dan 6 xu hudng tap
trung mua sam nhitng mat hang thiét yéu phuye
vu doi séng, sinh hoat hang ngay. CPI thang 11
giam chu yéu do gid xang, diu trong nuwéc duoc
diéu chinh giam 2 dot (23/10/2014 va 7/11/2014)
tac dong lam gid nhom giao thing giam nhiéu &
mutrc 2,75% (dong gop 0,24% vao mirc giam chung
cua gia tiéu ding). Mat khac, gid gas thé gidi giam
manh dan dén gia gas trong nuoc duge digu chinh
aze
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giam tai thoi diém 01/11/2014 cling khién cho CPI
thang 11 giam so vai thang trude. CPI thang 12
giam chu yéu do gia xdng, diu trong nudc duge
diéu chinh giam, tic ddng lam chi s6 gid nhom
giao thing giam 3,09%, déng gop 0,27% vao murc
giam chung ctia CPL Bén canh d6, con phai ké dén
nguyén nhan gia gas thé gidi giam manh nén gia
gas va gid ddu hoa trong nuwde duge digu chinh
giam (Gia gas giam binh quan 6,48%; gia dau hoa
giam binh quan 4,01%).

Trong cac thang co CPI tang thi CPI thang 1 tang
nhiéu nhat (0,69%). Tuy nhién, mikc ting nay kha
thap so véi mukc tang cing ky ciia mdt s6 ndm trudc.
Nguyén nhan, mt mat do nhiéu dia phuong trién
khai cac chwong trinh binh 6n gid nhitng mét hang
thiét yéu phuc vu Tét Nguvén Pan, mat khac do
strc mua cua thi trurong van & muc thap. Mire ting
CPI cao trong nam 2014 sau thang 1 la thang 2 (ting
0,55%) va tiép theo la thing 9 (ting 0,4%) do gia dich
vu gido duc ting. CPI thing 4 ting thap nhat (ting
0,08%). Céc thang con lai trong 50 nhirmg thang tang
ctia ndm 2014, CPI nhin chung co mutc tang kha thap
(tir 0,2 - 0,3%). Néu so voi cung ki 2013, CPI thang
1 ¢ mikc ting cao nhdt so cung ky (5,54%) va CPI
thing 12 ting thap nhat so cung ky (1,84%). Tinh
trung binh cac thang nam 2014, CPI ting 4,08% so
voi binh quan nam 2013,

Dién bién téng phuong tién thanh todn

Téng phuong tién thanh todn la két qua thye
thi chinh sach tién té¢ hang ndm ctia NHNN. 56
liéu thing ké cia NHNN cho thiy, téng phuong
tién thanh toan hang thang nhiéu nhat nim 2013
la thang 11 (80.434 ty dong) va thang 12 (182.993
ty dong), twong ung vi toe do tang 1,94% va
4,34% so vdi thang lién ké trrdc. Nguyén nhan la
do nhu ciu vay cudi nim ting kha manh (thang
11 ting 28.846 ty dong va thiang 12 ting 133.373 ty
dong, tuong Gmg vdi toc d¢ ting tredng tin dung
twong tng la 130,51% va 362,36%). Bén canh do,
tién giri ciia cdc td chire kinh t€ ciing ting kha
manh trong thang 12 (thang 11 ting 15,23% so voi
cudi nam 2012 nhung thang 12 ting dén 22,35% so
voi cudi ndm 2012). Téng phuong tién thanh toan
ctia thang 2 thip nhat (chi 20.251 ty dbng) do day
la thing tét Nguyén Pan nén nhu ciu vay cung
nhu tién giri cha td chike kinh t& tai cdc to chire tin
dung (TCTD) dat thap.

Trong nam 2014, tong phuong tién thanh toan
cao nhét roi vao cac thang: Thing 12 dat cao nhat
(205.637 ty dbng, ting 4,37% so thang 11), ké dén
la thang 6 (99.874 ty dong, tang 2,17% so thang 5),
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thang 1 (93.488 ty dbng, tang 2,12% so 12/2012),
thang 11 (85.702 ty dong, ting 1,75% so thang 10).
Téng phuong tién thanh todn ting cao vao cac
thang 6, 11, va 12 la do nhu céu tin dung ting cao
(tuong tmg ting 2,16%; 1,81% va 3,04%) va tién giri
cac t6 chiic kinh t& tang kha (trong ung ting 4,65%;
10,95% va 18,33% so vai cudi nam 2013). Thang 1 tin
dung giam 0,5% so thang 12/2013 va tién giri to chic
kinh t& giam 6,99% nhung tong phuong tien thanh
toén van tang 2,12% cho thiy NHNN da cung tng
tién bang cac cong cu nghiép vu thi trudémg mo hodc
tai cip von. Tinh dén cudi ndm 2014, tong phuong
tién thanh toan ting 17,69% so cudi nam 2013.

D6 tré tac ddng ciia lam phat dén diéu hanh
chinh sach tién té

Tac dong ctia lam phat dén diéu hanh chinh sach
tién té cua NHNN trong nam 2013 va 2014 duge thue
hién théng qua phén tich tac dng cla lam phat dén
téng phuong tién thanh toan nam 2013 va 2014 bing
phuong phap OLS. Theo do, dit liéu duge thu thap
bao gom ty 1é lam phat va tong phuong tién thanh
toan (cung tién M2) hang thang tir 1/2013 dén thang
12/2014. Dya trén co so gia thuy@t vé moi quan he
tac dong clia tic dd tang CPI dén tong phuong tién
thanh toan, sé ¢6 3 mo hinh wéc lwgng duge xay
dyng nhur sau: i

Inm2; = ag + ByIncpi,; +& (1
Inm2; = ag + ByIncpi.; + & (2

Inm2; = ap + Fllllfpit_.j + e (3)
Trong do:

Inm2¢ . Bign dai dién cho téc do tang trudng
cung tién, duoc ude lugng bang cach 1dy log cua
cung tién M2 theo thang;

Incpie_y . Bign dai dién cho tdc d6 ting truong
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BANG 1. KET QUA MO HINH UOC LUONG TAC DONG cUA LAM PHAT BEN CUNG TIEN M2

M hinh (1)
III i 17.0432%* lI'I.C i
Plt-1 (6.1209) Ple2
Cons -68.21954%% Cons
(2B 41874)
Adj RZ oo Adj R?
Akaike info 1.99758 Akaike info
Schwarz 2009706 Schwarz
Ghi chii:

- §6 trong ngodc biéu hién sai sd cia udc lugng
- K hiu %, **, *** tugng ting v cdc mic § nghia 10%, 5% v 1%

ctia chi 8 gia tiéu dung, duroc woe lugng bing cach
ldyslog chia chi s6 CPI theo thang trirde do dua trén
gia dinh NHNN can cit vao chi s6 CPI caa thang
truve 6 nén e dg ting CPI durgc lay tré mot thang;

Incpiy_; . Puoe wde luong b;’mg cach lay log
ciia chi s& CPI theo 2 thang trude dé, dua trén gia
dinh NHNN cén cir vao chi s6 CPI cta 2 thang trude
nén tie dd ting CPI duoc 1ay tré 2 thang;

Incpi;_3. Puge wéc lvang bing cach 13y log
cua chi s& CPI theo 2 thing triede d6, dya trén gia
dinh NHNN can cir vao chi s6 CPI caa 3 thang trude
nén toc dd tang CPI duoc 1dy tré 3 thang.

Két qua mo hinh udc leong tac dong caa lam
phat dén cung tién M2 dwgc thé hién & Bang 1
cho thiy, toc d¢ ting CPI ¢ trude mot, hai va ba
thang déu cd anh hudng tich cuye dén téc do ting
truomg cung tién (M2). Tuy nhién, dya vio cdc
chi s8, Akaike va Schwarz c¢é thé thay Mo hinh (1)
c6 két qua tot nhat, sau do la Mo hinh (2) va cudi
cung la Mo hinh (3). Noi cach khae, sy tac dong
cia tdc dé tang CPI tdi cung tién M2 cd cac két
qua tot nhat & do tré bac 1, sau d6 la @b tré bac 2
ctia CPI va cudi cling 1a dé tré béc 3 cua CPL Két
qua tir Bang 1 cing chi ra ring, dién bién CPI &
mot, hai va ba thang trirde déu duge NHNN can
nhic nham diéu chinh cung tién M2. Mat khac,
két qua CPI o mot thang trudc c6 anh hudng lém
nhit dén cung tién M2.

Két luan va gdi y chinh sich

Thuyc t&€ cho thiy, lam phéat anh hudng dang
ké tdi cac chinh sach vi md cua Chinh pht va nén
kinh t& Kiém soat lam phat dong vai tro la chic
niang thuong xuyén cua ngan hang trung wong dé
dam bao thye hién muc tiéu tang truong kinh té.
Si thay déi ctia lam phat dién ra trong ngan han sé
anh hudmg dén nhu cau tiéu ding hang hoa caa dan
ci. Trong khi do, vé dai han, lam phat c6 thé gay

Ma hinh (2) Mé hinh (3)

13.649*% II'I CFit_s 14.59596%

(55112 (B.950665)
5240017 Cons -56.77479

(30.225385) (32.30270)
2076250 Akaike info 2128375
217582 Schwarz 2225789

Ngudee: Tt gid g by

anh huong dén cac ngudn luc thigt yéu phuc vu cho
nén kinh té. Do do, kiém soat lam phat 1a mdt muc
tiéu quan trong hang dadu ma Chinh phi ludn dat
ra trong chinh sach diéu hanh kinh t& vi md nhing
nam qua.

Dya vao cac phan tich & trén co thé thay, lam
phat tac djng tai cung tién M2 thing qua cac quyét
dinh caa NHNN. Do vay, NHNN thuong dua trén
cac tin hi¢u cia lam phat dé diéu chinh cung tién
nhdm phit hop vdi cde muyc tiéu kinh t& vi md. Hoat
dong diéu chinh cung tién duoc can af vao tin
hiéu cia lam phat trong 3 thang gan nhat. Trong
do, NHNN ciéin ci chu véu vao mic lam phat cia
thang gan nhit.

Njghién ciru tir dién bién lam phat nhimg nam gin
déy ciing cho thidy, NHNN can nam bt thong tin
kip thoi ctia cac hang héa thiét véu trong nén kinh t&
cling nhu trong tiéu dung hang ngay nhu: Gia dién,
xdng dau, hang tiéu dung... Sy thay dbi gia ca cia
cac hang hoa thiét yéu sé tac dong dang ké dén lam
phit va qua do anh huong dén chinh sach tién té, Do
dd, can sy phdi hop nhip nhang, dong bd trong digu
hanh chinh sach Hén té va chinh sach tai khoa ciia cic
cor quan ¢o lién quan nhu NHNN, B6 Tai chinh va cic
chinh quyén dia phuong,
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