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ac ngan hang trung wvong
(NHTW) trén thé gidi

chi yéu sir dung cong
cu lai sut, coi day la cong cu
chi dao dé didu hanh chinh
sach tién t& (CSTT), tir do,
tdc dong t&i lam phat va tang
trudng kinh té. Tuy nhién, & Viét
Nam, Ngin hang Nha nudce Viét
Nam (NHNN) chua thuc sy coi
trong kénh truyén tai nay trong
diéu hanh CSTT. Chinh vi vay,
nghién clru tap trung xem xét co
ché tac dong ctia cac loai lai suat
diéu hanh ciia NHNN t6i 1ai sudt
kinh doanh ctia hé thing NHTM
va lam phat thong qua vigc sur
dung mé hinh VAR, tir d6, dua
ra kién nghi vé viéc diéu hanh
14i suat cia NHNN.

1. Cd ché truyén tai thong qua
kénh lai suat

Co ché truyén tai CSTT dugc
hiéu la cach thic tac dong cua
CSTT t6i nén kinh té, tir do,
giip NHTW dat dugc muc tiéu
cia CSTT. CSTT c6 thé téc
dong t¢i nén kinh té thong qua
bén kénh truyén tai chinh: kénh
1ai suat, kénh tin dyng, kénh ty
gia hoi dodi va kénh tai sn.

Trong d6, diéu hanh CSTT
thong qua kénh 1ai sudt dang dan
tr& thanh xu huéng toan cau khi
cdc NHTW trén thé gi6i dang c6
gang thiét lap cac muec lai suét
ngin han dé diéu tiét thi truong,
va dat dugc cac muc tiéu vi mo
nhu ting truong kinh té, kiém
soat lam phat. D6 1a do, lai suat
diéu hanh ciia NHTW c6 thé tac
dong téi chi phi von, théng qua
do, tac dong dén hoat dong dau
tu, thu nhap, lletklgm tiéu dung
cua nén kinh té, gia ca va sy
chuyén dich céc tai sin tai chinh

*Khoa Kinh 18 - Quan Iy,
Trudng Dal hoe Thang Long

@) TP cHi NGAN HANG | SO 17 | THANG 9/2016

C0 CHE TRUVEN TAI CIA CHINH SACH TIEN TE
THONG QUA KENH LAl SUAT TAI VIET NAM

= ThS. Pham Thi Bao Oanh *

b >

tir d6 tac dong dén tong cau va
CPI, gitip cac quyét dinh CSTT
cia NHTW c6 thé lan toa téi nén
kinh té.

Pi c6 nhiéu nghién clru vé co
ché truyén tai CSTT thong qua
kénh 1ai sut duge cong bo trén
thé gidi cling nhu & Viét Nam,
cu thé nhu: cong trinh cua Ben
S. Bernanke va Alan S.Blinder
duoc cong bd nam 1992 da tién
hanh nghién ciu co ché truyén
din cua CSTT thong qua l4i suét
t6i cac bién muc tiéu gom CPI
vaty 1€ that nghiép.

Nam 2010, trong nghién ciru
vé phan ung cia cic NHTM
véi sy diéu chinh 13i suit cua
NHTW Anh, Fuertes, Heffernan
va Kalotychou cho rang, c6 mot
lién két chat ché giira 13i suét
cho vay cta ngan hang va lai
suat chinh séch ctia NHTW.

Nam 2012, thong qua vi¢c sir
dung mo hinh SVAR véi cac
dir liéu duge cong bd theo quy,
Deepak Mohanty da chirng minh
vé moi quan hé tac dong qua lai
cia GDP, CPI, lai suat diéu hanh
va cung tién md rong M3 tai
An Po.

Ngoai cic cong trinh ndi bat
néi trén con c6 nhiéu cong trinh
nghién ctru khac de cp t6i kénh
truyén tai cua 13i suat nhu: cong
trinh cia Moreira cong bd nam
2012 nghién ciu vé cdc phan
g kinh té vi mé khi NHTW
diéu chinh 1ai sut, nghién ctru
cuia Cioran nam 2014 vé CSTT,
CPI va cdc quan hé nhan qua
gifta ty 1& CPI va mot s6 céc bién
kinh té vi mé nhu ting truong

kinh té, gid ca, ty 1& lao dong c6
viéc 1am, dau tu... tai Romania,
nghién clru cta Partachi va Mija
cong bd nam 2015 khi nghlen
clru tac dong cua lai suat diéu
hanh cia NHTW t6i lai sudt cua
cac NHTM, gia ca tai san ty
gia hoi doai, va ky vong vé ty
gid trong tuong lai... tat ca céc
nghién ctru nay déu khfmg dinh
sur ton tai cua kénh lai suat toi
nén kinh té. Thong qua viéc didu
chinh cic mirc 13i sudt NHTW
c6 thé tac dong t6i nén kinh té
va dat duoc cac muc tiéu tang
trudng kinh té va kiém soat CPL

Tai Viét Nam, nhiéu nghién
ciru cuia cAc nha khoa hoc vé
co ché truyén tai cia CSTT
qua kénh lai sudt da dugc cong
bd, tiéu biéu nhu: Trdm Thi
Xuan Huong, VO Xuan Vinh &
Nguyén Phac Céanh vé "Truyén
dan ciia CSTT qua kénh i sudt
ngdn hang tai Viét Nam trudc va
sau khung hoang", hay nghién
ctru cua Pinh Thi Thu Hong &
Phan Pinh Manh vé "Hiéu qua
cua CSTT qua kénh truyén dan
lai suat". ,e“’ -

2. Két qua thuc %g i
Viét Nam

2.1. Mé hinh nghié c@ \

Nghién ctu nay duok ay\
dyng dya trén co sg ngl En‘
ctru gbc cia Ben S. Besnanke -
va Alan S.Blinder. Bernanke
va Blinder di khang dinh, li
suit cong b cua Fed 13 13i suat
ciia NHTW, truc tiép thé hién y
chi cua Fed toi nén kinh té va
gitip Fed dat dugc muc ti€u dé




ra. Trong d6, nghién ciru gbc
Bernanke va Blinder da sir dung
moé hinh VAR dé xem xét hi¢u
qua diéu hanh cua 13i suat cua
Fed toi tong s6 von huy dong
tién giri, cdc khoan dau tu chimg
khoan, cac khoan cho vay cua
hé thong NHTM My ciing nhu
ty 1& CPI va ty 1& that nghiép
ctia My trong giai doan tir thang
1/1959 dén thang 12/1978. Két
luan rat ra dugc cua Bernanke
va Blinder 1a 13i suat ciia Fed 1a
cong cu tét dé CSTT ciia My ¢b
thé tac dong t6i cac bién vi md
trong nén kinh té.

DPong thoi, bai viét tham
khao nghién clru cua cac tac
gia Trim Thi Xuan Huong, V&
Xuan Vinh & Nguyén Phic
Canh. Nghién ciru cia cac nha
khoa hoc nay cting dua trén co
s nghién ciru cua Bernanke va
Blinder (1992). Tuy nhién, khac
v6i nghién ctru géc, nghién ciru
ciia Trdm Thj Xuin Huong va
cong su da sir dung 1ai suit binh
quan lién ngan hang (VNIBOR)
thay cho cac lai suit diéu hanh
cia NHNN va khong tinh dén
bién ty 1& thét nghiép. Theo céc
nha khoa hoc ndy: "cira s6 chiét
khdu va vay tdi cap von tai Viét
Nam hoat déng khéng nhiéu
va hiéu qua, trong khi do, hoat
dong trén thi trieong lién ngan
anh diéu hanh chinh
‘trong thuece thi CSTT,
S tac gia su dung lai
quan lién ngan hang
o lai sudt cia CSTT
m". Két ludn rat ra,
af doan khung hoang tai
i h lai suat ton tai dung
yét kinh té vi mo. Tuy

rong giai doan khing
hoang, 1ai suat diéu hanh cua
NHNN ting din dén gia ting
CPI, chirg t6 ¢6 ton tai kénh chi
phi trong truyén dan cua CSTT

tai Viét Nam thoi gian nay.

Dua vao céc co so trén, bai
viét xdy dyng mo hinh nghién
ctru nhu sau:

Y=BY +BY¥Y. +CP +
CIPI 1

Trong do

- Y 1a mdt vécto cua céc bién
phi chinh sach gém cac bién
sau: TG (1ai sudt huy dong tién
gui cua cac NHTM); CV (lai
suit cho vay trung binh ciia hé
thong NHTM), CPI (chi sb gia
tiéu dung).

- P 1a mét véc to cia cac bién
chinh sach gdm cac bién cu thé:
1di suat tai c:?'lp von (TCV); lai
suét tai chiét khau (TCK).

- u 1a nhiéu ngiu nhién.

2.2. Dir liéu & Phuwong phap
nghién cieu

Nghién ctru str dung bg s6 liéu
duge thu thip tir NHNN, Tong
cuc Théng ké va IMF dé xem
xét tac dong cua lai suit diéu
hanh t&1 CPI trong giai doan tir
thang 1 ndm 2004 dén hét thing
11 ndm 2015.

- Lai sudt diéu hanh: Trong do,
¢6 nhimg thang, NHNN nhiéu
lan diéu chinh i suat dic¢u hanh,
tac gia ldy 13i suit trung binh lam
dai dién cho thang. Nhu vay, tac
gia trung thanh véi nghién ciru
cua Bernanke va Blinder boi lai
suat di¢u hanh cia NHTW phan
anh tryc tiép va rd rang nhat
tic dong truyén din cua CSTT
tGi nén kinh té, con lai suét
binh quan lién ngdn hang dugc
hinh thanh do cung céu trén thi
truomg lién ngan hang, NHNN
chi tac dong gian tiép tdi 13i suat
nay thong qua cac cong cu cua
CSTT.

- CPI: Trong mé hinh gbc,
B.S Bernanke va A.S Blinder
sir dung s liéu CPI theo théng
va ty 18 thit nghiép theo thang.
Bernanke va Blinder cho ring

day la hai bién s6 vi m6 quan
trong ctia nén kinh té cin phai
dugc xem xét. Tuy nhién, do
su kho khin trong viéc tiép
can nguén dir liéu vé ty 1€ that
nghiép, tic gia loai bo ty 1¢ that
nghiép trong mo_ hinh nghién
ctru, diéu nay la dong nhat quan
diém v6i nghién ctru cia Tram
Thi Xuan Huong va cong su.

- TG va lai suat cho vay trung
binh cua hé tho‘ng NHTM: Trong
mé hinh gbc, B.S Bernanke va
A.S Blinder str dung s6 liéu vé
tién guri, ching khoan va cho
vay cua hé théng NHTM. Tuy
nhién, trong qua trinh nghién
ctru, do khong tiép cén dugc
s6 liéu, tac gia thay thé cac dir
liéu nay bang lai suat tien g
trung binh va 13i suat cho vay
trung binh ciia hé thong NHTM
boi khi 1ai suat diéu hanh cuia
NHTW thay ddi sé tac dong truc
tiép 1én 13i suit kinh doanh cuia
cac NHTM theo cing chiéu. Céc
131 suét nay dugc lay dit liéu tir
ngudn IFS cia Quy Tién té qudc
té - IMF trong giai doan tir thing
1 nam 2004 dén thang 11 nam
2015. Didu nay la ddng nhét
quan diém voi nghién ciru cla
Tram Thi Xuin Huong va cong
SUI.

Véi bo 36 liéu nay, sau khi
xir 1y yéu té mua vy ctia CPI va
kiém tra tinh dimg cta chudi s6
liéu bing Census X12, nghién
clru sir dung mo6 hinh VAR dé
xem xét tic dong cua 13i suét
diéu hanh t&i 13i suat kinh doanh
cua NHTM va CPL.

2.3. Két qua

Kiém tra tinh dimg cta bo dir
liéu cho thiy chudi dit liéu déu
dirng & sai phan bac 1. (Bang 1)

Pé sir dung mdé hinh VAR
kiém tra tac dong cua lai suét
diéu hanh t6i 1ai sudt kinh doanh
cua cac NHTM va CPI, nghién
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Béng 1: K&t qua kiém dinh nghiém ddn vi

Kiém dinh nghiém don vi Dickey - Fuller | Kiém dinh nghiém don vi Dickey - Fuller
Bién béc 0 bac 1 Két ludn Ky hién bién mai
T - statistic ' P - value T - statistic P -value

TCV -2,636037 0,0882 -6,135330 0,0000 Dung bac 1 DTCV

TCK -2,596626 0,0961 -8,093159 0,0000 Dimng béac 1 DTCK

16 -2,351442 0,1576 -8,273648 0,0000 Ding bac 1 DTG

v -2,711759 0,0745 -8,581946 | 0,0000 Difng bac 1 DCV

CPI_SA -2,201727 0,2067 -5,194639 | 0,0000 Difng béc 1 DCPI_SA

N uon: Tinh todn cua tdc gia tie Eviews 6
Bang 2: Kiém dinh m6i quan hé nhan qua Granger cho md hinh vdi bién DTG

Null Hypothesis: Obs F-Statistic - Prob.
DTCK does not Granger Cause DCPI_SA 140 3.44088 0.0349
DCPI_SA does not Granger Cause DTCK 9.75644 0.0001
DTCV does not Granger Cause DCPI_SA 140 013318 0.8754
DCPI_SA does not Granger Cause DTCV 10.6081 5.E-05
DTG does not Granger Cause DCPI_SA 140 1.83281 0.1639
DCPI_SA does not Granger Cause DTG 3.84264 0.0238
DTCV does not Granger Cause DTCK 140 34.9605 6.E-13
DTCK does not Granger Cause DTCV 1.14921 0.3200
DTG does not Granger Cause DTCK 140 20.5624 2.E-08
DTCK does not Granger Cause DTG 1.46263 0.2353
DTG does not Granger Cause DTCV 140 9.90000 0.0001
DTCV does not Granger Cause DTG 2.27542 0.1067

Nguén: Tinh todn ctia tac gid tic Eviews 6

Béang 3: Kiém dinh m&i quan hé nhan qua Granger cho mé hinh véi bién DCV

Null Hypothesis: Obs F-Statistic Prob.
DTCV does not Granger Cause DTCK 140 34.9605 6.E-13
DTCK does not Granger Cause DTCV 1.14921 0.3200
DCPI_SA does not Granger Cause DTCK 140 9.75644 0.0001
DTCK does not Granger Cause DCPI_SA 3.44088 0.0349
DCV does not Granger Cause DTCK 140 20,0114 2.E-08
DTCK does not Granger Cause DCV 8.63473 0.0003
DCPI_SA does not Granger Cause DTCV 140 10.6081 5.E-05
DTCV does not Granger Cause DCPI_SA 0.13318 0.8754
DCV does not Granger Cause DTCV 140 103717 6.E-05
DTCV does not Granger Cause DCV 4.84428 0.0093
DCV does not Granger Cause DCPI_SA 140 294717 0.0559
DCPI_SA does not Granger Cause DCV 3.86319 0.0234

ctru thyc hién kiém dinh méi
quan h¢ nhan qua Granger cho
cdc md hinh VAR vdi bién DTG
va mé hinh VAR véi bién DCV.
Néu giira cac bién c6 méi quan
hé nhan qua, mé hinh VAR cé
¥ nghia, nguoc lai néu céc bién
ndy khong c6 méi quan hé nhén
qua, md hinh VAR khong ¢6 ¥
nghia, két qua kiém dinh khong
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dang tin cdy. (Bang 2)

Két qua cho thay, 1ai suat TCK
va CPI ¢ Viét Nam theo diang
quy ludt kinh té, khi CPI thay d6i
s& tro thanh déu hiéu dé NHNN
diéu chinh TCK va nguoc lai
khi TCK duoc diéu chinh s& c6
tac dong lam thay déi CPI, giup
NHNN dat duge myc tiéu kiém
soat CPIL.

Nguon: Tinh toan ctia tac gia tic Eviews 6

Trong khi d6, méi quan hé
gitta TCV - CPI, TCV - TG la
mdi quan hé mot chiéu, khi CPI
va TG thay ddi sé tac dong dén
quyét dinh diéu chinh TCV cua
NHNN nhung khi TCV thay d6i
khong tac dong lén CPI. Nhu
viy, diéu nay cho thiy hiéu qua
diéu hanh cua TCV chua cao.
(Bang 3)
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g Bang 4: Kiém tra do tré ctia mé hinh VAR vdi DTG Két qua cho thay, cdc moi quan
lag  LogL LR FPE AIC SC HQ h¢ gitra CPI." TEK’ TCK C *s
. = CPI - CV la moi quan hé hai

1315.229 NA 372e-14  -1957058  -19.48408  -19.53543 i R e -
1 1438763 2378499  7.48e-15  -2117557  -2074306*  -20.99981 ;:thieu, } 56 dong qva i laﬁ Pflila:l E
2 1463334 4584165 65815 2130350 2052498  -20.98713 AIEE V) SO ARG G GAR. 06 < CU
3 1486760 4230506  590e-15 2141432  -2028979  -20.95735 hanh cua 1ai suat tai chiét khau,
4 1507.047 35.42718 555e-15  -21.47831  -2000777  -20.88073 thyc tien Viét Nam tudn theo
5 1558294 8643214 330e-15  -2200439  -20.18784  -21.26620" quy luét kinh té. Tuy nhién, méi
6 1574.782 26.82316% 3.30e-15* -22.01167*  -19.84910 -21.13287 quan hé giﬁa TCV - CPI 1a moi
7 1589884  23.66669  338e-15  -21.99826  -19.48968  -20.97886 van hé bt chida. didweriy st
8 1601457  17.44718  366e-15  -2193220  -19.07761  -20.77219 9 i ) s e

: lan nira khing dinh hiéu luc diéu
Nguon: Tinh todn ciia tac gia tie Eviews 6 hanh cua TCV chua cao. CPI

. Bang 5: Kiém tra dg tré ciia md hinh VAR vdi DCV __ chi 1a biéu hién ¢ NHNN didu
lag  Logl LR FPE AIC sc HQ chinh TCV va khong cé trudng
0 1314414 NA 3.77e-14  -19.55842  -1947192  -19.52327 hop HERDC lai. (Bing 4-5)

1 1433127 2285664  B8.13e-15  -21.09145  -20.65893*  -20.91569 Dy tré cho mé hinh VAR
2 1454.877 40.57866 747e-15  -21.17727  -2039875  -20.86090 voi DTG va mo hinh VAR vdi
3 1476.976 39.91033 6.83e-15 -21.26830 -20.14377 -20.81133 DCV déu dat mirc tdi wu 1a 6.
4 1499.561 39.43878 621e-15  -21.36658  -19.89603  -20.76900 (Bing 6—7—8:9)

5 1546540 79.23357 393e-15  -21.82896  -2001240  -21.09077* .2 : = ., o A
6 1563573  27.70953*  3.90e-15*  -21.84437*  -19.68180  -20.96557 l(lem traxtmh1 Mg cua' s !1}\a1
7 1578160 2286021 402e-15 2182328  -1931470  -20.80387 mé hinh déu dam bao, cac bién
8 1591.956 20.79769 421e-15 -21.79039 -18.93580 -20.63038 nam trong vong tron don vi, ca hai

md hinh déu dam béo tinh tin ciy.

Nguon: Tink todn ctia tic gia tir Eviews 6

Bang 6: Kiém dinh tinh viing clia md hinh VAR véi bién DTG Bang 7: Kiém dinh tinh viing ciia mé hinh VAR vdi bién DCV

Root I Modulus Root Modulus

0.892934 + 0.250426i 0.927386

0.892934 - 0.250426i 0.927386 0.911988 + 0.252593i 0.946322
0.774785 + 0.452816i 0.897404 0.911988 - 0.252593i 0.946322
0.774785 - 0.452816i 0.897404 0.768147 + 0.463957i 0.897389
-0.610315 - 0.622898i 0.872059 0.768147 - 0.463957i 0.897389
~0.610315 + 0,622898i 0.872059 -0.605766 + 0.616995i 0.864658
0.265284 + 0.803321i 0.845991 <0.605766 - 06169951 0.864658
0.265284 - 0.803321i 0.845991 0.238384 + 0.826060i 0.859769
-0.434347 - 0.708619i 0.831142 0.238384 - 0.826060i 0.859769
-0.434347 + 0.708619i 0.831142 -0.151220 + 0.810686i 0.824669
0.440650 + 0.679555i 0.809918 -0.151220 - 0.810686i 0.824669
0.440650 - 0.679555i 0.809918 0.582313 - 0.563615i 0.810401
0.080616 + 0.798758i 0.802816 0.582313 + 0.563615i 0.810401
0.080616 - 0.798758i 0.802816 -0.456764 - 0.628573i 0.777005
-0.150644 - 0.776630i 0.791105 -0.456764 + 0.628573i 0.777005
-0.150644 + 0.776630i 0.791105 0.184744 - 0.745778i 0.768320
-0.645329 + 0.381772i 0.749799 0.184744 + 0.745778i 0.768320
-0.645329-0.381772i 0.749799 -0.656665 + 0.327133i 0.733638
-0.695291 + 0.061596i 0.698015 -0.656665 - 0.327133i 0.733638
-0.695291 - 0.061596i 0.698015 -0.683463 + 0.096080i 0.690183
0.465963 + 0.131969i 0.484291 -0.683463 - 0.096080i 0.690183
0.465963 - 0.131969i 0.484291 0.536206 0.536206
-0.459515 0.459515 -0.112293 + 0.466027i 0.479365
0.077135 0.077135 -0.112293 - 0.466027i 0.479365
e e — -0.363413 0.363413

No root lies outside the unit circle. =

VAR satisfies the stability condition. No root lies outside the unit circle.
VAR satisfies the stability condition,
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Bang 8: K&t qua kiém dinh hién tugng tu tudng quan

cho mé hinh VAR vdi bién DTG

Bang 9: Két qua kiém dinh hién tudng tu tudng quan

cho md hinh VAR vdi bién DCV

Lags LM-Stat Prob Lags LM-Stat Prob
1 15.05060 05209 1 19.85787 0.2267
2 15.07404 05192 2 16.32866 04303
3 15.94787 0.4566 3 9.985690 0.8674
4 22.89595 0.1165 4 10.02963 0.8651
5 37.30102 0.0019 5 3084293 0.0141
6 22.38179 0.1313 6 22.38658 01311
7 1452386 05597 7 15.74682 0.4708
8 11.51377 0.7767 8 12.29749 0.7233
9 2682460 0.0435 9 20.80459 0.1861
10 20.61064 0.1940 10 10.34825 0.8478
1 2596334 0.0545 1 2246031 0.1289
12 28.74153 0.0257 12 36.53082 0.0024

Nguon: Tinh todn cua tac gid tic Eviews 6

Hinh 1: Ham phén (ng ctia mo hinh VAR vdi DTG

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

Response of DCPI_SA toe DTCK
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Response of DTCK to DCPI_SA

Response of DTG to DTCK

6588883

Response of DTG to DTCV

Neuén: Tinh todn ctia tae gia tic Eviews 6

Hinh 2: Ham phan (ing ctia md hinh VAR vdi DCV
Response to Cholesky One S.D. Innovations + 2 S.E.

Response of DCPI_SA to DTCK

Response of DTCK to DCPI_SA

Response of DCV to DTCK
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Response of DTCV to DCPI_SA Response of DCV to DTCV
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Nguon: Tinh todan cua tac gia tir Eviews
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Nhu véy, kiém tra hién twong
tw twong quan theo phuong phap
LM test cho thay ca hai m6 hinh
VAR véi DTG va mo hinh VAR
véi DCV déu khéng c6 hién
tugng tu tuong quan. Diéu nay
khing dinh két qua mo hinh
dang tin cdy. (Hinh 1-2)

Khi xem xét ham phan tng
trong m6 hinh VAR véi DTG
va m6 hinh VAR véi DCV, ¢o
thé dé dang nhan thay phan tmg
qua lai giira cac loai 13i suét diéu
hanh va lam phat la tuong tu
nhau. Cu thé: & ca hai mo6 hinh,
khi CPI tang, NHNN thyc hi¢n
tire thoi vige tang TCK dé kiém
soat CPI, CPI la hién tugng de
NHNN diéu chinh CSTT. Mac
du, 13i sudt tai chiét khau dugc
diéu chinh tang, song, lam phat
khong giam ngay ma tiép tuc duy
tri mure tang khoang 2 théng, sau
do6 c6 xu hudng glam va tit dan
sau khoang thoi gian 7 thang. D6
la do cac quyét dinh dlcu hanh
cua CSTT tai nén kinh & luén
c6 do tré. Nguoc lai, lam phat
ting, NHNN ¢6 mot d¢ tré nhat
dinh trong vi¢c diéu chinh TCK
dé kiém soat lam phat, lai suét
TCK c6 xu huéng ting va sau
d6 giam dén vao khoang thang
thir 6. Trong khi d6, phan g
cua CPI va TCV cho thay, lam
phat Ia bieu hién dé NHNN diéu
chjnh TCYV, song, khong cho
thay TCV thay doi co tic dong
toi lam phat. Nhu vay, TCV
kl}()ng thé hién duoc vai tro diéu
tiét cua minh, TCV cua NHNN
chua mang tinh dinh huéng thi
trucmg, hlf;u lue dleu hanh cta
lai suat tai cap von t6i nén kinh
té chua cao. )

Doi véi phan tng gitra 1ai suat
diéu hanh véi 1ai suat kinh doanh
cua NHTM, co thé nhan thay
rang, 13i sudt tai chiét khau van
tiép tuc gitr vi tri la lai suit chu
dao, chi ph01 13i sudt kinh doanh
cua cac NHTM, khi TCK tang,
1ai suat huy dong von trung binh

cua cac NHTM c6 xu hudng
giam, hiéu Ung nay tit sau 5
thang. Dac biét, khi NHNN tang
lai suat tai chiet khau ngay lap
tirc tdc dong lam tang 1ai suat
cho vay ctia cic NHTM, song
tac dong nay chi kéo dai khoang
2 thang, sau do6 giam va tat dan
sau khoang 6 thang. Do 1a do,
di suat tai chiét khau ting lam
tang chi phi vép dau vao cla
caic NHTM khién lai suat cho
vay dau ra tang cao, song lai
sua‘tg cho vay cuia NHTM tang lai
khién chi phi von dau vao clia
ca nén kinh t¢ ting cao, lic nay
cic doanh nghi¢p phai xem xét
Ia1 cac quyét dinh dau tu, do do,
cau vé von trén thi tmcmg giam,
kh;en cac NHTM phai giam lai
suat dé thu hat khach hang vay
von. Piéu nay hoan toan ding
quy ludt kinh té. Song, khi xem
tdc dong cua TCV c6 the thay,
13i suat nay hau nhu khéng tac
dong t6i 1ai suat kinh doanh cua
NHTM. Nhu viy, mét lan nira
co thé khing dinh 1ai suat tai
cap von khong c6 tac dong dinh
huéng thi truong, 1ai suat chu
dao dugc NHNN st dung va tac
dong t6i nén kinh té 1a 13i suét
tai chiét khu.

2.4. Kién nghj chinh sdch

Mot la, NHNN cén c6 su diéu
chinh muc tiéu trong diéu hanh
CSTT. Trong d6, NHNN nén léy
muc tiéu CPI lam muc tiéu cot
16i. B&i nhiéu cong trinh nghién
ctru da chimg minh, khi NHTW
on dinh duogc lam phat, duy tri
lam phat thép s¢ tao diéu kién
cho nén kinh té hoat dong hét
cong supt, dat dugc mirc san
lugng tiém nang, ty 1€ lao dong
c6 viée lam cao.

Hai la, NHNN can xdy dung
chién luge thyc thi chinh sach,
xdy dyng h¢ thong muc tiéu cu
thé va hudng giai quyét dé dat
duge cac muc tiéu d6. Cu thé,
NHNN nén ldy lam phat 1a myc
tiéu cot 101 (muyc tiéu cuodi cung)

lam dinh huéng trong chién
luge thuc thi CSTT. Bén canh
d6, NHNN lay i sudt diéu hanh
lam muc tiéu trung gian, thong
qua co ché lan toa cua ldi suft
tac dong t6i dau tu, chi tiéu, ty
gia tir d6 tac dong toi tong cau,
gitp NHNN dat dugc muc tiéu
lam phat. Dong thoi, NHNN
ciing cn xay dyng muc tiéu tac
nghiép, lay nghiép vu thi truong
md& dé kiém soat tong cung tién
t¢, gitp NHNN dat duoc muc
tiéu lai suat.

Ba la, theo két qua nghién ciru
thue nghiém cta bai viét, trong
cac 1ai suat diéu hanh hién nay,
NHNN nén lua chon str dung lai
suit TCK lam 1ai suat chi dao
trong diéu hanh CSTT.m
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