DIEN DAN NGHIEN CUU VE TAI CHINH TIEN TE

Anh huéng ctia lai suat va ty gia dén lam phat
giai doan 2000-2019 ¢ Viét Nam

.TONG QUAN VE MOI
QUM\: HE GIUA LAM PHAT,
LAI SUAT VA TY GIA

Lam phat la sy gia ting gid ca
hang héa va dich vu clia mot nén
kinh té trong mot khoang thoi gian
nhit dinh, cing véi sy mat gia
tri cia mét loai tién té nao d6. Khi
murc gid chung tang cao, mot don
vi tién t& s& mua duogc it hang hoa
va dich vu hon so vai trude day, do
do lam phat phan anh sy suy giam
sirc mua trén mot don vi tién té.
Lam phat 14 hién tuong kinh t€ phd
bién cua moi quoc gia trong cac
giai doan phit trién kinh te Don vi
do luong lam phat la chi sd gié tiéu
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dung (CPI) duge co quan thong ké
quoc gia cong bo hang thang, quy,
nam.

Lai suat 14 ty 1& ma theo
d6 tién 13i duge nguoi vay tra cho
viéc su dung tién ma ho vay tir
ngudi cho vay. Cy the, la1 sudt la ty
1é phan tram trén tién goc phai tra
cho mot so lrgng nhat dinh cua
thoi gian mdi thoi ky, thudmg duge
tinh theo nam. Lai suat 12 mot cong
cu quan trong cua chinh sach tién
té¢ (CSTT), duoc ngan hang trung
wong (NHTW) cac nude st dung
dé diéu tiét cac chi tiéu kinh té vi
md nhw lam phat, dau fur, that
nghiép... Lai suat duoc dé cap dén
trong bai viét nay la 1ai suat thi

trudng, duge tinh toan, tong hop tir
1di suat cho vay trung han cia 4
NHTM Nha nudc ¢ Viét Nam,
hinh thanh trén co s¢ ldi suit co
ban cua Ngin hang Nha nudc
(NHNN). :

Ty gia hoi doai 1a mét chi so
do ludng gid tri cia hai loai tién ¢,
ty gia hoi doai phan anh gia tri cua
1 don vi dong tién nay khi trao doi
I don vi dong tién khac. Ty gia hoi
dodi la muc gié tai mot thoi diém
dbng tién cua mot qude gia hay
khu vuc ¢o thé dugce chuyen doi
sang dong tién cua qudc gia hay
khu vire khac. Theo do, ty gia dugc
tinh bang s don vi ndi té trén mot
don vi ngoai t¢. Khi ty gid giam
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Tém tit: Lam phat, 13i suat thi truong va ty gia hoi dodi c6 quan hé mat thiét voi nhau téc dong qua lai 1an
nhau. Lam phat cao lam lai suat thi truong va ty gia hdi doéi gia ting, nguoc lai khi muon kiém soét va kim ché
lam phét & mirc d6 ¢6 loi cho nén kinh t&, Nha nude dung chinh séch diéu chinh 14i sudt va ty gia hop 1y dé dinh
huéng lam phat bién dong theo muc tiéu da dinh. Bang phuong phap thu thip dr lieu duge cong bo, thong ke, phan
tich, lién hé, so sénh... dé danh gla vé dinh tinh; sir dung phlromg phap kinh té lugng dé danh gia vé dinh luong,
bai viét da phan tich, danh gid moi quan hé tac dong cua lai suat va ty gid dén lam phat giai doan 2000-2019 0V1et
Nam. Két qua nghién ctru theo phuong phéap dinh lwong cho thiy trong giai doan vira qua, lam phit it anh huong
bai ty gia hdi doai, nhung bi tac dong 16n boi 1ai suat thi trudng.

Tir khéa: lam phat, 13i suat, ty gi4, tang truong GDP

THE IMPACT OF INTEREST RATES AND EXCHANGE RATES ON INFLATION IN VIETNAM
DURING 2000-2019

Abstract: Inflation, market interest rates and exchange rates are closely related, interacting with each other. High
inflation causes market interest rates and exchange rates to increase, on the contrary, in order to control inflation
at a favorable level for the economy, the State uses interest rate adjustment policy and reasonable rates to guide
inflation rate within the set target. Based on published data collection methods, statistics, analysis, contact,
comparison. . . to assess qualitatively; Using econometric methods for quantitative assessment, the article analyzes
and assesses the relationship between interest rates and exchange rates on inflation in Vietnam during 2000-2019.
The results of quantitative research show that, inflation is less affected by exchange rates, but is significantly
affected by market interest rates in the recent period.

Key words: inflation, interest rates, exchange rates, GDP growth

dong nghia véi viéc dong ndi té 1én
gid va ngoai té giam gia, nguoc lai
ty gia ting thi ddng noi té giam con
ngoai té s€ lén gia. NHTW str dung
cong cu ty gia dé diéu tiét cac chi
tiéu kinh t& vi mo nhu: Can cén
thuong mai, lam phat, on dinh gia
vang, on dinh 1ai sudt thi truong...
Trong 1o ngoai t& cua Viét Nam
giao dich trén thi truong ngoai hoi
va ngoai thuong thi USD Ia dong
ngoai t& chiém ty trong 16n nhét,
duge NHNN chon la 1 trong & loai
ngoai té dé tinh ty gid trung tam
trong quan 1y diéu hanh chinh sach
ty gia, Ty gia dugc dé cap dén
trong bai viet nay la ty gid gilia
ddng USD va VND, la ty ngoai té
trung tdm binh quin hang nam do
NHNN Viét Nam cong bo.
Méi quan hé gitra lai suat va

lam phat

Khi NHNN cat giam lai suét
co ban (néi long tién 1&) khién cho

ldi suét trén cac khoan vay clng
giam theo, didu nay s€ khién ngudi
dan quan tim hon dén cic khoan
vay. Do viy, lrong tién lru thong
va mirc tiéu dung xa hoi ciing tang
1én. Cung luc do, lugng cung tién
voi gia ré s€ lam gid trj dong tién
quoc gia thclp di so voi cac loai
ngoai té khac. Pdng nghia véi viée
ty 1¢ lam phat c6 thé tang 1én.

Ngugce lai, khi NHNN tang 1ai
suat co ban (that chit tién &) khién
cdc NHTM gia ting lai sudt cho
vay ¢ cac ky han, lam cho nhu cau
vé tién giam xudng. Cing voi do,
nguoi dan thich giri tién vao ngn
hang dé huong loi tir mire 14 sudt
cao, vi thé nhu ciu tiéu dung thip
di [am giam nguy co tang gia hang
héa. Viéc tang 1di sudt nhu vy sé
lam giam lwong tién trong luu
théng, anh huong tich cue 18n dong
tién cua mot qubc gia. Vi vay sé
dan dén lam phat thap.

Tuy nhién, l3i suét ting cao vira
la bién phap kiém ché lam phat
nhung dong théi lai c6 tac dong
lam tdng chi phi tai chinh cho
doanh nghigp, vi vay ciling gop
phén lam ting gi4 ca hang hoa khi
doanh nghiép chuyén chi phi do
cho nguoi tiéu dung va ddy lam
phat gia tang.

Theo 1y thuyét hiéu tmg Fisher
(1993), 14i suit danh nghia va lam
phat ¢6 mdi quan hé cing chiéu
voi nhau. Fisher gia thiét rang lai
suat danh nghia bang k¥ vong lam
phat cong voi 13i sudt thuc. Khi
lam phat ting thi lai sudt danh
nghia ting dé dam bao mirc 1ai suat
thue. Diéu nay sé anh huéng dén
lam phat ky vong cling nhu hoat
dong chi tiéu va déu tu. Néu nguoi
dan tin rang:, 1ai suét tle! ku;m 5
khong dm hodc ting rit thap, nghia
l 1ai suit thuc s& am thi ho s& rat
tién gui tiét kiém va dau tr vao tai
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Lai sudt la mét bién s6 quan trong, dnh hudng truc tiép dén quyét dinh tiéu diing, ddu tu cia cdc chd
thé kinh t€, déng théi ciing la bién sé kinh té tdc déng dén ky vong lam phat

san thue hay hang hoa dé bao vé
stre mua. Khi dé, lam phat sé ¢o xu
huong gia ting, vi thé 1ai sudt 1a
mot bién s0 quan trong, anh huéng
truc tiép dén quyét dinh tiéu dung,
ddu fu cua cac chu thé kinh 1§,
dong thoi ciing la bién s6 kinh &
tac déng dén ky vong lam phat

Theo quy luat kinh té thi
truomg, lam phat phai thap hon lai
suat tien gui, 1ai suat tién gui phai
thap hon ldi suat cho vay. Néu ty 1é
lam phat cao hon so véi murc lai
suat tién giri thi viée giri tién vao
cée ngan hang sé vo ich khi déng
tién mat gia nhanh hon ldi suat
dwoc huong. Vi thé nguoi tiéu
ding muén dung tién dé mua hang
héa, thanh todn dich wvu, cét trir
vang hodc dau co bat ding san de
dam bao sirc mua cua dong tlen
Piéu nay cang lam tang lugng tién
trong luu thong, dan den gia tang
lam phat va tac dong Xau t6i nen
kinh t& n6i chung. Néu mire Idi suat
va ty 1& lam phat tuong duong
nhau, tinh hinh ciing s& c¢6 dién
bién tuong tu nhung & toc do cham
hon.

Nhu vy, lam phat va ldi suit co
quan hé chit ché voi nhau, tac déng

qua lai v61 nhau, vira la nguyén
nhan va h¢ qua cua nhau. Khi lam
phat cao din dén phai ap dung
chinh séch lai sudt cao dé dam bao
lai sudt thuc, nhung khi 4p dung
chinh sach lai sudt cao trong mot
thoi gian nhét dinh (tht chit tién
té) co thé kim ham gia tang lam
phat. Do do, sy tac dong gitra lam
phat va i suat ¢6 thé thuan chiéu
hay nghich chu,u tuy timg giai doan
cu thé va & moi quoc gia c6 nhimg
diéu kién khac nhau.

Mdi quan hé giira ty gid va
lam phat

Theo 1§ thuyét kinh t& hoc vi
ma, trong nén kinh té ma, tic dong
ctia chinh sach ty gia dén lam phat
theo ba kénh truyén dén sau:

Kénh thir nhat: Tac donfp cua ty
gid t6i lam phat qua xudt khau
rong, do la khi donq ndi 1€ giam
gid so vai dong tién nude ngoai,
xuat khau rong ting lén, can cén
thuong mai cé thé duge cai thién.
Do xut khau rong 1 mot thanh
phd]‘l ctia tong cau AD, nén khi
xuat khiu rong ting, duong AD
dich chuyén lén trén (trong md
hinh AD-AS), tac dong lam lam
phat gia tang.
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Kénh thir hai: Tac dong cua ty
gia to1 lam phat qua can can thanh
toan. Co ché truyén dan nay trai
qua hai giai doan:

[1]. Khi ty gia tang, xuit nhap
khéu rong sé tang Ién, gop phan cai
thign tinh trang cdn cén thuong
mai. Mat khac khi xuét nhap khau
rong ting, duong IS dich chuyén
sang phai (mé hinh IS-LM), lai
sudt trong nuéc tang lén, trong
ngan han luf")n,g, von d6 vao trong
nudce tang (nguon von dau tu trye
tiép va gian tiép) lam can can von
tang Ién, tir d6 can can thanh todn
tong thé duoc cai thién.

[ii]. Khi cdn can thanh todn
téng thé thang du, ¢ la Iuéng von
nude ngoai dé vio trong nudc ting
lén, Iic nay sé co hai kha ning xay
ra: (1) NHTW s€ phai cung {mg
thém tién dé mua ngoai te nhim
gilr ty gia khong bi giam xubng dc
khuyén khich xuét khau va han ché
nhap khau, mit khic dé tang cuong
du trir ngoai héi quée gia. Nhu vy,
tac dong khéng mong mudn la
cung tién tang lén, duong LM dich
chuyén sang phai (md hinh IS-LM)
lam cin bang tién hang trong nén
kinh té thay dbi, lam phdt sé tang
lén; (2) néu NHTW khong vi muc
tiéu gilt cho ddng ban té duoc dinh
gia thap dé khuyén khich xuat khéu
va gia dinh rang du trr ngoal ho:
di du mirc can thiét va khong cén
tang them trong trirong horp can
cin tong thé thang du thi van co
mot luong ngoai (€ tang lén trong
nt,n kinh t€. Vi nhimg nudc c6
nén kinh té bj déla hoa & mac do
cao, tfmg phuong tién thanh todn
cua nén kinh t¢ trong truong hop
nay van tang lén vi né bao gdém hai
phan la: Tong phuong tién thanh
toan bing ndi té va tong phuong
tién thanh toan bfmg ngoai t¢. Khi
tong phuong tién thanh toén ting
lai gdy strc ép 1én gia ca va diy lam
phat tang lén.

Kénh thir ba: Tac dong cua ty



gia (o1 lam phét qua gia hang nhap
khau, Gia hang nhap khiu bi tac
dong boi hai thanh phan la gia
nhdp khau trén thi truong thé gioi
va ty gid danh nghia. Khi ty gid
danh nghia tang lam gia hang nhap
khau tang va ngugce lai. Hang nhap
khau ¢6 thé la hang héa phuc vu
cho séan xuét trong nuéce hode phuc
vu tieu diung. Néu la hang nhéap
khiu phuc vu san xudt, khi ty gia
tang din dén chi phi cac yéu to dau
vao ting, san pham dau ra ciing
phai tang gid. Néu la hang nhap
khau tiéu dung, khi ty gia tang dan
dén gia cua hang héa tinh bing ndi
t¢ tang Ién cling la mdt nguyén
nhan giy ra lam phat. Tuy nhién,
anh huong cua gid hang nhip khau
dén lam _phat s& biéu hién o hon
khi quoc gia co6 ty 1¢ nhap
khau/GDP lén, con véi nhiing
nuée ¢6 ty 1é nay nho, dan truyén
tr sy thay déi cua 1y gia qua gia
hang nhap khau dén lam phat 1a
khong déng ké

Theo Goldberg va Knetter
(1997), nhitng chuyén gia kinh té
dat nén méng cho nghién ctru vé
anh hudng cua ty gia dén lam phat
cho rang, c6 hai kénh truyen dan ty
gid quan trong do 1a truyen dan ty
gia truc tiép va gidn tiep.

+ Kénh truyén dan truc tiép
phu thude vao yéu 16 cua thi truémg
nuac xuat khau. Goi e la ty gid cua
dong tien ndi t& trén mot don vi
dong ngoai t¢ va p* 1a gia hang hoa
nhap khau tir thi trudng nudc ngoai
theo ngoai t¢, thi khi d6 e.p* 1a gid
hang hoa nhép khau tinh theo dong
ndi té. Néu ty gia e ting nhung gia
p* khong thay i thi gia hang hoa
nhép khéu theo ndi ¢ s& ting tuong
ung. Két qua nay goi la truyen dan
ty gia dén gia nhap khau. Su tang
Ién trong gia nhdp khau s¢ truyén
dan vio gia san xudt, gia tidu ding
néu cic doanh nghiép nhép khau
ting gia ban dm véi nha san xuat
hang hoa cudi clng, va do do sé

BANG 1: LAM PHAT, LAI SUAT THI TRUONG VA MUC TANG TY GIA USD
GIAI DOAN 2000-2019 G VIET NAM
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lam gia tang lam phat (con goi la
nhap khau lam phat)..

+ Kénh truyén dan gian tiép dé
ciip dén tinh canh tranh cua hang
hoa trén thi truong quoc té. Mot sy
giam sut trong ty gid lam cho san
phim ndi dia ré hon déi v6i ngudi
tiéu dung nude ngoai va hé qua la
xuéit khau va tong cu sé ting dan
dén sy tang lén trong mirc gia ndi
dia. Nhu vdy, su giam sat trong ty
gid vé lau dai sé tac dong lam giam
lam phat.

V& anh huong cua lam phat dén
ty gia, khi lam phat cao, dong noi
té mat gia so voi ngoai té, co tac
dong lam gia tang ty gia. Khi lam
phat giam, dong néi té lén gia so
vOl ngoai t€, cé tac dong lam ha
thap ty gid.

Nhu vy, ty gia 14 mét cong cu
ctia Nha nude trong viée diéu hanh
cac chi tiéu kinh té vi mé nhu lam
phét, can cén thuong mai, can can
thanh toan... Khi ty gia tang, dong
ndi & thap gia thi cé lgi cho xuat
khau, cé tac dong lam gia tang lam
phét. Khi ty gia giam, dong ndi té
1én gia thi c6 lgi cho nhap khéu, c6
tic dong lam giam lam phat. Do
do, ty gia co bién dong cing chiéu
v(1i lam phat.

2. DIEN BIEN TiNH HINH LAM
PHAT, LAI SUAT VA TY GIA
GIAI DOAN 2000-2019 O VIET
NAM

Dién bién tinh hinh lam phat

Thoi ky 2001-2010, lam phat
khéng 6n dinh, ting giam bat thuong,
tr nam 2007-2011 lam phat tang cao
tro lai, nam 2008 14 19,9%, nam 2011
1a 18,58 %. Thai ky 2010-2019, nho
&p dung dong bd cac chinh séch tién
t& va tai khoa, cing voi viée diy
manh phit trién san xuét, gia ting
hang xuat khau, lam phit duge duy
tri on dinh ¢ mite mot con s6 va ¢o xu
hudng giam.

Dién bién tinh hinh I3 suit

Truée ndm 2000, Ngin hang
Nha nuée ap dung chinh sach trén lai
suit, theo do, céc ngan hang thuong
mai duoce xéc dinh i sudt huy dong
va cho vay theo co ché thi truong,
nhung khéng vuot tran 1 suit cia
NHNN.

+ Giai doan tir nam 2000 — 2008.
Ngay 2/8/2000, NHNN thay doi co
ché diéu hanh 1ai sut tir hé thong Iai
suAt quan ly theo mirc trén (i) sang co
ché 13i suat co ban ddi véi cho vay
bang dong Viét Nam va, (ii) sang y 1di
sudt thj truong c6 diéu chinh déi voi
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cho vay béng ngoai té (Quyét dinh s6
241/2000/QD-NHNN1). Chinh sach
bé tran san 1 suat, 4p dung 141 suét
co ban 1am co s& tham chiéu. nén cac
NHTM ciing nhu cic t6 chic tin
dung (TCTD) dua nhau thiét lap lai
suat cua minh. Trong 7 nidm (2000-
2008), mirc 1ai suat tang 1én lan luot
14 97% dbi voi lai suég huy déng von
va 67% dbi voi 1ai suat cho vay.
+Giai doan tir nam 2009 dén nay.
NHNN ban hanh Thong tu
07/2010/TT-NHNN quy dinh vé cho
vay bang dong Vigt Nam theo lai auat
thoa thuan nhdm giai quyet van dé vé
lai suat, cho phép ngén hang duge
phép ap dung co ché lai suit thoa
thudn vo1 cac khach hang vay trung
va dai han phuc vu cho muc dich
kinh doanh, mé rong san xuat. Do d6
l4i suat cho vay co luc tang manh,
dén 21,6 % vay trung han (2008).
Trong khi NHNN da quy dinh mirc
tran 1ai suat huy dong la 14%/nam,
nhung cac NHTM van lach ludt va
huy dong truot 1ai suat 2% -5% dé
thu hat khach hang. Ngay
21/12/2012, NHNN ban hanh Quyet
dinh. 56 2646/QD-NHNN vé 14i sudt
tai cap von, lai suét tai chiét khau, I3i
sudt cho vay qua dém trong thanh
toan dién tir lién ngdn hang va cho
vay bii d4p thiéu hut von trong thanh
todn bu trir ciia NHNN ddi véi céc
ngén hang nhiim giam lai Suit tai cap
von tir 10%/ndam xudng con 9%/nam,
lai suat tai chieét khau tu 8%/nam
xubng con 7%/mam, 1ai sudt cho vay
qua dém gilra cac lién ngan hang
giam tir 11% con 10% nam. Dén nim
2013, NHNN ban hanh Quyét dinh
643-NHNN quyét dinh giam cac lai
suat trén lan luot xuong 8%, 6% va
9%. Dén ndm 2017, NHNN ban
hanh Quyét dinh 1424/QD-NHNN,
lai sudt giam lan luot xudng 6,25%;
4,25% va 7,25%. Bén nam 2019, véi
Quyét dinh s6 1870/QD-NHNN, lai
suat giam ldn luot xubng 6%; 4% va
7%. Tirnam 2013 dén nay, I3 sudt thj
truong ¢6 xu hudng giam rd rét.

DIEN DAN NGHIEN CU'U VE TAI CHINH TIEN TE

Qua bang | cho thz?.y, nhimg nam
2000-2006, lam phat 6n dinh ¢ mirc
mot con s6 thi 131 suét &n dinh & murc
13-15% nam. Nhimg nam 2007-
2011, lam phat & miic cao hai con s6
thi 1ai sut ting 1én tir 18% dén trén
21%/mam. Nhimg nam 2012-2019,
lam phat giam xudng & mic thip,
binh quan khoang 4%/nam thi lai
suit da giam xuéng rd rét, binh quan
khoang 10%/mam. Nhu vay, trong
giai doan 2000-2019, ldi suat c¢o xu
huéng bién dong thuan chiéu vai lam
phat.

Dién bién tinh hinh ty gid

+ Giai dogn 2000-2006. Gial
doan nay, ap dung co ché ty gid neo
¢o dinh, ty gid binh quén lién ngan
hang m& NHNN cong bb duge giir
xoay quanh ftor mic 14.000
VND/USD 1én mic 16,000
VND/USD. Nam 2005, NHNN c6ng
b6 Phap lénh Ngoai héi va Quy Tién
t& Qudc té (IMF) chinh thirc cong
nhén Viét Nam thue hién hoan toan
viéc tu do hoa cac giao dich vang lai.
Nam 2006, thi truong ngoai hdi cia
Viét Nam bét diu chiu dp lue cua qua
trinh hi nhap kinh té quoc té. Luong
ngoai t& d6 vao Viét Nam bat dau
tang manh. WB va IMF da canh bao
NHNN can tang cuong su linh hoat
cua ty gia trong bdi canh ngudn von
do vao Viet Nam ngay cang 1om.

+ Giai doan 2007 dén nim 2011.

bay la giai doan ma ty gia
USD/VND c¢6 nhiéu bién dong
manh. Sau khi Viét Nam gia nhap
WTO, tur do hoa tai khoan von duoc
ndi rong dan dén cac dong von vao
Viét Nam gia ting di anh huong rat
lon dén su bién dong cta ty gia. Bat
dau tir thang 4/2018, huong von vay
bing USD, can cin thanh toén do
thdm hyt thwong mai cao va sy sut
giam manh cua tong dy triv ngoat héi
tao nén lyc cAu manh vé USD.
NHNN lién tuc ban ngoai té ra dé can
thiép khi thi truong xudt hién ty gid
chinh thirc va ty gia chg den voi
khoang cach chénh Iéch lon trong
mot thoi gian dai. Cudi nam 2011,
NHNN da sir dung dong by nhiéu
giai phap dé kiém sodt va 6n dinh thj
truong.

+ Giai doan tic nam 2012 dén
2019. Ty gia USD/VND da phan
nao on dinh hon, chinh sach diéu
hanh ty gia coaa NHNN phu hop véi
dién bién thi truomg hon. Cac giai
phap tién & cia NHNN di tao cho
thi truomg ngoai t¢ c6 nhiing chuyen
bién tich cue, thi truong ty do gan
nhu ngung hoat dong. Chénh léch
gitta ty gia lién ngan hang va ty gia
niém yét cia NHTM duoce thu hep
(chénh léch 100 — 300 VND/USD),
tir d6 giam dén tam 1y gam giit ngoai
té cha to chire, ca nhan. NHNN da
mo rong bién do ty gia lén +-3%

Chinh sdch diéu hanh ty gid cta Viét Nam trong nhiéu giai doan cé xu hudng ¢6 dinh va neo vao
USD fa chil yéu
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90 THI BIEU HIEN MGI QUAN HE GIUA LAI SUAT VA TY GIA VOI LAM PHAT
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nam 2015. Ngay 31/12/2015,
NHNN dé ban hanh Quyét dinh s0
2730/QD-NHNN vé viée cong bo ty
gid trung tam cua USD/VND, ty gia
tinh chéo cua VND véi mot 56 ngoai
té khac. Co ché diéu hanh ty gid coa
NHNN phui hop véi cac diéu kién
ctia Viét Nam hién nay, d& cao tinh
linh hoat va chu dong hon véi cac
bién dong cua thi trrdng.

Nhin chung, chinh sach diéu
hanh ty gia cua Viét Nam c¢6 nhiing
dic diém chinh: Thi nhdt, chinh
sach diéu hanh ty gia cua Viét Nam
trong nhiéu giai doan c6 xu hudng
¢6 dinh va neo vao USD 14 chi yéu.
Thir hai, viéc neo chat ty gia VND
vao USD d ¢6 anh huong nhét dinh
dén hoat dong thuong mai, dau tuw
véi cac doi tac khic M. Thir ba, ty
gia trung tdim cua USD/VND do
NHNN c¢ong b6 hang ngay khong
phai lic nao cting phan anh theo thuc
chét cung cau cua thi truong, nhét 1a
nhitng thoi diém xdy ra tinh trang du
thira hay cing thing ngoai 8.

Qua bang I cho thiy, vé ty gia,
trong ca gial doan 2000-2019, nho
NHNN ap dung chat ché cac bién
phap quan Iy ngoai t¢ va diéu hanh ty
gia linh hoat nén ty gia it bién dong,
tang binh quan qua cac nam khoang
3 %. Dac biét nhitng nam 2007-2011,

Nguén sé liéu: Bang 1

chi s6 lam phat ting cao, dan dén ty
I¢ tang ty gid tir 0,7%/ndm (2007),
tang dot bién 1én dén 10,19 % (2011).
Nhu vay, trong giai doan 2000-2019,
ty gid co xu hudng bién dong thuén
chiéu voi lam phat, nhung twong doi
&n dinh hon,

3. NGHIEN CUU MOI QUAN
HE TAC PONG CUA LAI SUAT
VA TY GIA DEN LAM PHAT
GIAI DOAN 2000-2019 BANG

mém Eviews.

Tac dong cua lai suat va ty gid
den lam phat 1a 1 ham s6 v6i hai bién
$0 ¢ dang nhur sau:

Y= f(xl,x2)=ax]1+bx2 +k

Trong d6: Y 1a ty I¢ lam phat ; x1
la 131 suat thi trudmg ; x2 14 mie ting
ty gia hoi doi; k 1a mot hang s6

Qua dd thi 1 va 2 cho thay Y (lam
phat) co mo1 twrong quan dong bién
vcn 13 suat thi truong va véi ty gia
héi doai, nhung 13i sudt ¢6 hé so 20c

PHUONG PHAP KINH TE (MPC)cao honty gid.
LUONG Mo hinh phan tich hdi quy va
chc két qua chi véu

Phuong phé? nghién ciru

Xac dinh mdi tuong quan, tac
dong cla lai sudt va ty gia dén dén
lam phat thoi ky 2000-2019 bing mo
hinh kinh té lugng.

Su dung dir liéu nghién clu &
bang 1, sir dung phuong phap kinh té
luong, phén tich hoi quy véi phén

Phan tich moi tuong quan gitta 3
bién lam phat, 1ai suat, ty gid qua
phuong trinh héi quy bang 3 trudng
hop, nhdm danh gia moi quan h¢ tac
ddng cua lai suat va ty gia dén lam
phat. St dung s0 lidu 0 bang 1, ding
phin mém Eviews cho két qua theo
bang 2 sau day:

BANG 2: MOI TUONG QUAN GIUA 3 BIEN LAM PHAT, TY GIA, LAI SUAT

Trwimg hop Coefficient C (hing s0) | R? | SER

I.Lamphat vs laisuat 1,307106 -11,04671  [0,675147 |3.228497

2. Lamphat vs tygia | 0648236 4904551 |0,098612 |5377902

3 Lamphat vs laisuat, tygia | Laisuat = 1,263936 |-11,00478 |0,684696 |3272905
| Tygia=0209354 | .

Nguén s6 liéu; Bang 1
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DIEN DAN NGHIEN CUU VE TAI CHINH TIEN TE

Di¢u hanh chinh sdch ty gid hop Iy nhdm én dinh thi truéing ngoai hdi, khéi phuc cdc hogt déng xudt nhdp khdu tré lai binh thudng

Treong hop 1: Néu chc cac diéu
kién khac khong doi, xét anh huong
cta lai suit dén lam phat, Eviews
cho ta phuong trinh héi quy sau:

Y = 1307106 * Laisuat-
11,04671(R?=0,67 : SER =3,22)

M6 hinh trén thé hién méi quan
hé dong bién gitta lam phat va lai
suat. Cy thé, khi céc diéu kién khic
khéng doi, néu lai sudt bing khéng
thi ty 1¢ lam phat bang -11,04%, néu
ty 1ai suét ting 1% thi lam phat tang

1,3%. Vi R = 0,675147 (R2>0,5)
cho thdy mirc do phtt hop ctia md
hinh [a kha 16n.

Trieong hop 2- Néu céc cac diéu
kién khac khong déi, xét anh huong
cua ty gia dén lam phat, Eviews cho
ta phuong trinh hdi quy sau:

Y = 0,648236 * Tygia+4,904551
(R2=0,098 ; SER=5737)

Mo hlnh trén thé hién moi quan
hé dong bién giita lam phat va ty gia.
Cu thé, khi ty gia bang khong thi ty
1é lam phat bing 4,9%, néu ty gia
tang 1% thi lam phat tang 0,648%.

Véi R? = 0,098 (R%<0,5) cho
thay mure 4o pht hop ctiia m6 hinh 1a
rat thap. Néu céc bién s6 khéc khong
d6i thi ty gid hdi doai anh hudng rat
it dén lam phat.

Truong hop 3: Xét tac dong ddng
thoi ctia 13i sudt va ty gid dén lam
phat, Eviews cho ta phuong trinh héi

quy sau:
Y=1263936 * Laisuat +
0209354 *  Tygia-11,00478

(R =0,68 ; SER =3,27)

M6 hinh trén thé hién méi quan
hé ddng bién giira lam phat, 13i suat
va ty gid. Cu 111é, khi cac diéu kién
khéc khong doi, néu 1ai suit va ty
gid bang khong thi ty 1¢ lam phat
bang -11%, néu lai suat tang 1% thi
lam phét ting 1,26%, neu ty gia
tang 1 % thi lam phét tang 0,21%.
V6i R2 = 0,68 (R >0,5) cho thiy
mirc d¢ phu hop ctiia mo hinh 14 kha
16m. Biéu nay phu hop véi 1y thuyét
va thye tién dién bién tinh hinh lam
phat, 13i suat va ty gia cia Viét Nam
giai doan 2000-2019.

Két qua va nhdn xét chung.

Qua phén tich phwong trinh hoi
quy bang phén mém Eviews vé tac
dong cua ldi suat thi truong va ty
gia h6i dodi dén lam phat trong giai
doan 2000-2019 & Viét Nam véi 3
trwong hop cho théy, 1ai suat va ty
gi4 bién dong ciing chiéu voi lam
phat, sy bién dong cua ldi sut tac
dong kha 1én dén lam phat, nhung
su bién dong cua ty gia héi dodi lai
it anh hudng dén lam phit.

4, KET LUAN VA KHUYEN
NGH]

Qua phan tich, xem xét, danh gia
moi quan hé giira lam phat véi 1ai
suit thi truong va ty gid hdi doai
bing phuong phép dinh tinh va dinh
luong trong thoi ky 2000-2019 cho
thiy, lam phat it anh hudng bai ty
gi4 hoi dodi, nhung bi tic dong l6n
boi 14 suat thi truong, Tuy nhién,

moéi quan hé téc dong d6 chi mang
tinh tuong doi, vi lam phat con bi
chi phéi boi nhidu méi quan hé
khac nhu: Tang trudng tin dyung,
ting cung tién M2, boi chi ngin
sich Nha nudc, can can thuong
mai, can can thanh toan, gia dau thé
gioi...

Pé chi dong kiém soat tot lam
phat thic déy tang truong kinh té,
on dinh céac chi tiéu kinh té vi mé,
dam bao an sinh xa hoi, khac phuc
hau qua do anh huong dich bénh
Covid-19, trong thoi gian t&i1, Nha
nude xem xét ap dung mot sb giai
phap sau day:

- Ap dung chuih sach noi long
tién t¢, ha lai sudt, tang cung tin
dung nham phuc héi san xuat kinh
doanh, kich thich tang truong kinh
té: Nha nude cin chi dao va tao diéu
kién thuan lgi dé cic ngin hang
thuong mai tang cung tin dung, ngi
long céc diéu kién cho vay. Déng
thor, trién khai nhanh chong va ¢
hiéu qua géi chinh sach tién té - tin
dung ciia Chinh phii gém: Co cau
lai, gidn, hodn ng va xem x¢t giam
lai dbi voi tong du ng chiu anh
huong dich Covid-19 khoang 2 tri¢u
ty dong; Goi cho vay méi véi tong
han mtc cam két khodng 600.000 ty
dong véi 1di sudt uu dai tot nhit co
thé.

- Piéu hanh chinh séich ty gid
hop Iy nham on dinh thi truong
ngoqi héi, khoi phuc cac hoat dong
xudt nhdp khau tro lai binh thuong:
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Do anh huong. cua dich Covid-19,
cic hoat dong xuét nhap khau cua
nhiéu mat hang bi ngung tré, nén
kinh & toan cau s& lam vao suy
thodi. Gia ca hang hoa thé giéi co
kha nang gia tang, lam cho gia ca
hang nhap khau vdo nudc ta s& gia
ting, dan dén nguy co gia ting lam
phat (nhap khau lam phat). Trude
mat, do anh huong cua dich Covid-
19, cau mot s6 hang hoa nhu xéng
dau, sat thép, khoang san trén thé
gi6i giam, nén gid ca tam thoi gidm
xudng, nhat 13 gid xing dau quy
[/2020 giam dén trén 60% so voi
quy 1V/2019, nhung sau khi dich
bénh di qua, kinh t€ thé gi6i phuc
hoi thi gia cac mat hang chién luge
va xang dau thé gi6i sé phuc hoi tro
lai nhur ¢ii va c6 kha nang tang, dan
dén sy gia tang lam phat 12 diéu kho
tranh khoi. Vi vay, dé chi dong
kiém sodt lam phat, trong thoi gian
t¢i Nha nude can thyc hién hanh
chinh sich ty gia hop Iy, linh hoat,
nhdm 6n dinh thi trudmg ngoai hot,
¢6 loi cho xuét khau, nhung han ché
su gia ting gid hang nhdp khau,
nhat 14 céc hang hoa nguyén nhién
vat liéu phuc vu diu vao cho san
\uat. nham han ché lam phat nhép
nhéu, lam phat do phi dy. Cing véi
d6. cac ngan hang ap dung ché do
mua ban ngoai té linh hoat, Iai suit
cho vay ngoai té wu ddi cho céc
doanh nghiép san xudt, gia cong
hang xuat khau (phai nhip nguyén
licu tr nude ngoai), cac doanh
nghiép FDI dé khuyén khich cac
doanh nghiép sém khoi phuc va diy
manh cac hoat dong Xuat nhép
khau, han ché nhap siéu dén mirc
thap nhét, gilr vitng cin bing can
can thuong mai.

- Quan Iy diéu hanh chinh sdch
tai khoa mot cach linh hogt, i co
cdu chi ngan sach theo huomg cat
giam cac khoan chi chua that can
thiét, nham kiém soat 1ot lam phat
theo muc tiéu co loi cho nén kinh té.
Do anh hudng dich Covid-19, hoat

dong san xuit kinh doanh ctia nhiéu
don vi da bi ngung tré hoan toan fur
dau quy 1/2020. Pay ciing 14 tinh
hinh chung cia nhidu qudc gia trén
thé gioi. Trong diéu kign hdi nhap
sdu rong, nén san xuét trong nudc
c6 quan h¢ chit ché véi nhiéu cong
ty, doanh nghi¢p ¢ nhiéu nude trén
the gio1 trong vi¢c cung Umg nguyén
vt ligu san xuat va tiéu thy san
phém hang hoa; Dé phuc hoi hoat
dong sau khi dich bénh qua di sé&
gap phai rit nhiéu kho khan, khong
thé mdt s6m mot chiéu vi con phu
thudc sy phuc héi hoat dong cua
nhiéu cong ty, doanh nghidp co lién
quan O nudc ngoai.

Dé gitip cac doanh nghiép co
thém diéu kién dé khéi phuc san
xuat kinh doanh, giup cac déi
twong gap kho khan do anh hudong
cua dich bénh, Nha nudc dang thuc
hién chinh sach tai khoa noi l(")ng,
vdi goi tai khoa (gian, hoéin thue va
tién thué dat, giam maot s6 sic thué
va phi v&i tong gia tri khoang
180.000 ty ddng): va gdi an sinh xa
hoi véi tong gia tri khoang 62.000
ty dong. Picu do s& ¢o tac dong gia
ting boi chi ngan sach nha nude
(giam thu, tang chi) va gia tang
tong cau xa hoi (trg cip xa hoi), sé
dan dén gia tang lam phat la diéu
kho tranh khoi.

Dé kim ché lam phat do tac dong
ctua chinh sach tai khoa néi long,
can thiét phai tai co cdu chi ngan
sach nha nudc theo hudng: Giam
cac khoan chi chua that can thiét
nhu: Hoi hop, doan ra doan vao,
khéanh tiét; xdy dung cac cong trinh
twong dai, quang truong, hoi
treong, nha luy niém... Pong thoi
ting hinh thire ddu tu hop tac cong
ti (PPP) dé giam déau tir cong, trén
co s¢ d6 dé giam bdi chi ngan sich,
g6p phan kim ché lam phat.

-Tang cuong cong tac truyén
thong, han ché tac dong cua lam
phat ky vong do tam Iy ddm dong. O
Viét Nam tam ly dam dong c6 anh

huéng rat 16n dén hanh dong cua
nguoi dan. Dan chang thuong c6 én
tugng vé lam phat trong qud khir,
nhay cam va ky vong vé lam phit
trong tuong lai. Néu tai thoi diém
nao d6 co tin don that thiét cho
rang, VND tiép tuc mit gid thi
ngudi din c6 thé theo tam 1y dim
dong rat bot tién tiét kiém dé mua
vang, ngoai té, tich trir cac loai tai
san khac hoic mua nhiéu hang hoa
hon, lam cho gia ca gia tang. Hodc
khi Chinh phu thye hién tang lwong,
ting gia dién, gia xdng dau... ngudi
din phan dodn rang, khi ting gid
cac yéu t6 dau vao, chi phi s@ ting,
gid hang hoa sé tang vi vay ho sé
tich trir hang hoa nhiéu hon, khién
ciu vugt cung, gy ap luc lam phat.
Vi vély, Nha nudc can ting cudng
cong tac tuyén truyen dé ngudi dan
hiéu rd, yén tdm, tin tudng vao cic
chinh sach ctia Chinh phu, han ché
tac dong cua lam phat ky vong do
tam ly ddm donge
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