CHINH SACH & THI TRUGNG TAI CHIiNH - TIEN TE
Tdc ddéng cua kiéu hdi i
lam phat tai Viét Nam giai
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TS. PHAM THI HOANG ANH

Hoc vién Ngan hang

Dong kiéu hoi dong mét vai tro khd quan trong trong phdt trién

kinh té, déc biét la tai cdc quoc gia dang phdt trién. Bén canh nhitng

tac dong tich cuc thi dong kiéu hoi ciing gdy mét sé tac dong tiéu

cuee t6i nén kinh té, trong dé phdi ké dén kha nang lam tang nguy co

lam phdt tai cdc quéc gia. Chinh vi vy, tic dong ciia dong kiéu hoi

toi lam phat dwoc cac nha nghién cuu ciing nhw cac nha hoach dinh

chinh sach ddc biét quan tam. Bai viét ndy sir dung mé hinh VAR dé

phan tich tac dong ciia dong kiéu héi téi lam phdt tai Viét Nam trong
giai doan 1996-2010.
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Bai viét gom 4 phan: Phan 1 diém lai
cac nghién ctru vé tac dong cia dong
kiéu hdi dén lam phat ctia cac hoc gia
trén thé gidi; sau khi dé cap dén dién
bién cua dong kiéu héi trong thoi gian
qua & phan 2, tac gia st dung mo hinh
VAR dé danh gia tic dong cia dong
kiéu hdi dén lam phat cia Viét Nam
trong giai doan 1996-2010 (phan 3),
va sau cung 13 tom tat cac két luan thu
duogc va dua ra cac goi ¥ vé mat chinh
sach.

1. Tac dong cia dong kiéu héi dén
lam phat: Ly thuyét va cac két qua
nghién ciru trudc day
ot trong nhiing tac dong ciia dong kiéu

hdi dén nén kinh té dugc rat nhiéu nha
nghién ctru quan tdm do 1a tac dong
ctia dong tién nay t6i lam phat. Theo
Iy thuyét, tac dong cua dong kiéu hdi
dén lam phat dugc nhin nhan ¢ 3 goc
do sau: Su ting gid cua ndi t¢, su ting
lén cua luong tién cung Ung, va tinh
trang cua can can thanh toan. M6 hinh
Salter-Swan-Corden-Dornbusch ~ da
dua ra cach giai thich cho mdi quan hé
vé mat 1y thuyét giita ludng vdn vao
(trong truong hop nay la dong kiéu
héi), muc gia ca, va ty gid thyuc tai
cac qudc gia dang phat trién. Theo do,
dong kiéu hdi chay vao sé tac dong dén
hoat dong chi ti€u cia nguoi dan, [am
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gia ca trong nude tang, tur do
khién cho ndi té ting gia thuc.

Nghién ctu cua Acosta,
Mandelman va Lartey (2007)
da sir dung mo hinh can bang
A micro-founded dynamic
stochatic general equilibrium
model dé giai thich mbi quan
hé giita kiéu héi va lam phat.
Nghién ctru ndy dua ra mot co
ché truyén tai nhu sau: Kiéu
héi 1am thu nhép cta ho gia
dinh ting lén khién cho luc
luong lao dong giam sut (vi
c6 ngudn tién tai trg tir nudc
ngoai nén nguodi dan khong
muén di lam). Lyc lugng lao
dong giam s€ lam cho luong
tang lén, tor d6 lam tang chi
phi ddu vao san xuét, chi phi
san xudt ting khién cho khu
vyc san xuat hang hoa bi thu
hep lai. Tat ca nhitng yéu t6
trén cong vdi viée noi té tang
gia thuc (do kiéu héi chay vao
nhiéu) lam gia ting nguy co
lam phat.

Nhu véy, vé co ban 1a kiéu
héi c¢6 tac dong dén nguy co
lam phét tai mot qudc gia, tuy
nhién, két luan nay lai tuy | thudc
vao ché do ty gia ma qubc gla
d6 theo dudi. Cu thé, dong kiéu
héi chay vao s& khién cho lam
phat ciing nhu lugng cung tién
danh nghia tai cic qudc gia
theo dudi ché do ty gia c6 dinh
tang 1én; tr d6 lam cho noi té
tang gia thuc. Trong khi do,
tai cac qudc gia theo dudi ché
d6 ty gia tha ndi linh hoat thi
dong kiéu hdi chay vao nhiéu
duong nhu khong gy tac dong
dang ké dén lam phat ciing nhur
lwong cung tién danh nghia.

Tham chi nghién clru cua

GS.Ball va cong su (2009) con
cho thiy dong kiéu hdi chay
vao lam giam ty 1¢ lam phat tai
cac qudc gia theo dudi ché do
ty gia tha ndi thong qua toan
hoc. Cac két luan nay co thé
dugc giai thich mgt cach don
gian du’0’1 goc dd can can thanh
toan qudc té va du trit ngoai hbi
qudc gia nhu sau (Bugamelli
and Paterno, 2009):

Dong kiéu héi tang s& khién
cho ngudn cung ngoai té ting
lam cho ndi t¢ tang gia, ng0a1
t¢ giam gia. Déi vai cac quoc
gia duy tri ché do ty gia cb
dinh, NHTW s& budc phai
can thi¢p mua ngoai t¢ trén thi
truong ngoai hdi nham ngin
chan da ting gia cua ndi t¢.
Hoat dong can thi¢p nay cua
NHTW s& khién cho luwong
cung tién danh nghia ting lén.
Thong thuong khi tién hanh
can thiép trén thi trudng ngoai
héi, NHTW s& dong thoi lam
trung hoa lugng tién cung mg
tang lén (sterilization) thong
qua hoat dong cua thi truong
m¢. Tuy nhién, hoat dong
trung hoa nay duogc chung
minh 1a khong hi¢u qua nhu
mong mudn, giy ap luc ting
lam phat. Nguogc lai, trong ché
d6 ty gia tha ndi linh hoat, do
khong cam két duy tri ty gia cb
dinh nén cho du ngudn kiéu hbi
chay vao nhiéu 1am ndi té tang
gid nhung NHTW khong tién
hanh can thiép lén thi truong
ngoai hdi. Chinh vi vay, noé
khong gay tac dong tdi luong
cung mg tién danh nghia va
lam phat.

Céc két luan trén vé tac dong
ctia kiéu hdi dén lam phat duéi
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ché d6 ty gia tha ndi va cb dinh
dugc chirng minh trong nghién
ctru cua GS. Ball va cong su
(2009) thong qua mo hinh tién
t¢ dua trén sd ligu kiéu héi. Ho
cling tim ra dugc bang ching
thuc nghiém vé cac két luan
nay khi str dung bo $6 liéu theo
nam cling nhu theo quy trong
thoi gian tir quy 1/1980 dén quy
4/2006 tai 7 qudc gia bao gom
Brazil, Colombia, Costa Rica,
Cong hoa Dominica, Ecuador,
El Salvador va Mexico. Trudc
do, trong mot nghién ciru nam
2006, GS. Caceres va Saca da
tim ra duoc bang chimg cho
thiy dong kiéu hdi chay vao
manh da khién cho lam phat
tang 1én tai El Salvador khi
qudc gia nay 4p dung ché do
ty gia cd dinh. Cac nghién ctru
khac cua Amuedo-Dorantes
va Pozo (2004), Bourdet va
Falck (2006), Lopez, Molina
va Bussolo (2007) déu tim ra
duoc nhitng bang chimg tuong
tu vé tic dong cua dong kiéu
héi t6i lam phét trong ché do
ty gia c¢6 dinh. Tuy nhién, bang
ching thyc nghiém vé tac
dong cta dong kiéu héi toi lam
phat trong ché do ty gia tha ndi
lai khong o rang.

Mic du trén thé gidi c6 nhiéu
nghién ctru vé van dé nay, song
hién chua c6 bat cir mot nghién
ctru chinh thirc vé tac dong cua
ludng kiéu héi téi lam phat tai
Viét Nam. Céac nghién ciru vé
kiéu hdi tai Viét Nam hau hét
chi tap trung vao tac dong cua
kiéu héi toi nén kinh t& dudi
goc d0 vi mo nhu L& Minh
Tam va Nguyén Duc Vinh
(1999), Nguyén Anh Diing va
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cong sy (2005),

Hinh 1. Dién bién cac dong tai chinh quéc té vao Viét Nam (Triéu USD)
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Minh Thao (2009). Chinh vi
vdy, nghién ctru ndy vé tac
dong cua dong kiéu héi dén
lam phat tai Viét Nam duoc
coi 1 méi. Pong thoi, nhiing
két luan rat ra tir nghién ciru
nay goép phan lam sang to vé 1y
thuyét ciing nhu bd sung thém
bang chung thyc nghiém vé
mdi quan hé giita lam phat va
kiéu héi tai cac qudc gia dang
phat trién. Qua do, dé xuét cac
goi ¥ vé chinh sach dé giup cac
nha hoach dinh chinh sach co
thé han ché phan nao tic dong
tiéu cuc cua dong kiéu héi t6i
nén kinh té.

2. Vai nét vé dong kiéu hoi
vao Viét Nam trong thoi gian
gin day

Trong nhiing ndm qua, cung
v6i xu thé mé cira va hoi nhap
kinh té qudc té, Viét Nam dén
nhan rat nhidu ludng tai chinh
tir bén ngoai chay vao nhu dau
tu tryc tiép nude ngoai (FDI),
dau tu gian tiép nudc ngoai
(FPI), dong kiéu héi, ODA,
va cac khoan vay muon qudc
té khac. Trong cac ludng tai
chinh 6, dong kiéu hdi c6 mot

THANG 12.2012 - 50 127

Nguon: B Ké hoach va Pau tir, Ngdn hang Nha nieée, UB ching khodn

vi tri kha quan trong boi khoi
lwong tién chu chuyén va mirc
dd tang trudng manh lién tuc
qua cac nam, dong gop rat 16n
vao qua trinh phat trién kinh
té ciia dat nudc. Khong nhiing
thé, trong bdi canh cac ludng

v6n khac suy giam (FDI, FPI)
thi sy 6n dinh va ngay cang
tang ctia dong kiéu héi 1a mot
trong nhimg nhén té gitp on
dinh thi trudng ngoai hdi, gia
tang duy trir ngoai hdi va giam
thiéu nhitng bat 6n kinh t& vi

Hinh 2. 20 qudc gia ding diu thé giéi vé thu hit kidu héi
(Triéu USD)
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mo cua Viét Nam. Su gia tang
ciia dong kiéu hdi chay vao
Viét Nam trong thoi gian gan
day 1a do mot s6 nguyén nhan
chinh sau:

(i) Thay d6i can ban vé
chinh sach ddi véi kiéu bao,
va thu hat ngudn kiéu hdi cua
Viét Nam nhu cho phép gui va
nhan bang ngoai té, kicu bao
c6 thé mua bt dong san...

(ii) Su ndng cap cac dich vu

Bang 1. Tém tit thong ké ciia cac bién dwoc sir dung trong méd

hinh
CPI GDP M2 REER REM
Mean 106.4950 | 5804.714 | 38404.71| 1.086028 | 835.4335
Median 106.0090 | 5445.886 | 21438.71| 1.087947 | 665.0000
Maximum 127.9000 | 8848.616| 130905.9 | 1.319852 | 2443.000
Minimum 97.60000 | 3709.970| 4359.382| 0.936358 | 69.00000
Std. Dev. 5.959733 | 1363.569 | 36991.17 | 0.077296 | 627.6529
Observations 60 60 60 60 60

Bang 2. Két qua kiém dinh nghiém don vi ciia cac bién dwoc
Iwa chon vao m6 hinh

2 o T T N S Cac gia tri téi han GiéAtri.(;:Cla théng Quy‘téc. ra
chuyén tién ctia hé thong ngan 1% 5% 10% ké kiem dinh quyét dinh
hang thuong mai Vi¢t Nam |InCPI -3.550 | -2.913 | -2.594 -2.2606 Thra nhan Ho
theo hudéng an toan, nhanh |D(nCPI) |-3.550 | -2.913 | -2.594 -5.4238* Béac bo Ho
chong, chi phi hop 1y. InGDP -3.555 | -2.915 | -2.595 -0.6752 | Thwra nhan Ho

(ii1) Moi truong dau tu, hoat [D(InGDP) | -3.555 | -2.915 | -2.595 -1.8468 Thra nhan Ho
dong san xuét kinh doanh duoc |InM2 -3.546 | -2.911 | -2.593 0.961 Thwa nhan Ho
cai thién, dic biét tr khi Viét |[D(nM2) | -3.548 | -2.912 | -2.504 -5.843* Bac b Ho
Nam gia nhap vao WTO, tham |InREER -3.546 | -2.911 | -2.593 0.2049 Tha nhan Ho
gia ngay cang sau rong vao cac |D(InREER) | -3.548 | -2.912 | -2.594 -9.3486* Bac bd Ho
t6 chire quéc té, hiép dinh song |INREM -3.550 | -2.913 | -2.594 -0.6780 | Thira nhan Ho
phuong, da phuong. .. D(INREM) | -3550 | -2.913 | -2.504 |  -7.4768*  |Bac b6 Ho

Ghi chu: *: Bac bé Ho ¢ murc y nghia 1%. Diéu do co nghia la cdac chuoi so liéu

(iv) Chénh léch 13i suit USD ‘ ,
déu dung sau khi lay dao ham bdac 1 (I(1))
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tai Viét Nam va cac thi truong
qudc té cling 1a nhan t6 thu hat
cac lu@)ng tai chinh, dac biét
kiéu héi dé tim kiém loi nhuan
cao...

(v) S6 lugng lao dong tai
nudc ngoai gia tang ciling la
nguyén nhan dan dén su ting
manh ctia dong kiéu hoi.

3. Panh gia thue nghi¢m vé
tac dong cia dong kiéu hoi
dén lam phat & Viét Nam

3.1. Mo td dir liéu

Pé phan tich tac dong cua
dong kiéu hdi dén lam phat vé
mat dinh lugng, ching t6i dua
vao phuong phdp phan tich
dugc dé cap trong nghién ciru
cua GS.Ball va cong su (2009).
Theo dé, cac bién sd duge dua
vao trong mo hinh bao gom:

+ CPI : Chi s6 gia tiéu dung;

+ M2: Lugng cung tién danh
nghia;

+ GDP: Tong san pham qudc
ndi theo gid so sanh ndm 1994;

+ REER, RER: Ty gia thuc
da phuong! va song phuong?;

+ REM: Kiéu héi

S6 liéu theo quy cua cac bién
s6 duoc thu thap tur Téng cuc
Théng ké (Www.gso.gov.vn)
va Théng ké Tai chinh Qudc
té ciia IMF trong giai doan

' Ty gia thyc da phwong dwoc xac
dinh dwa trén r tién té bao gdm
USD, GBP, EUR, THB, MLR, SGD,
HKD, CNY, JPY, KRW...

2 Ty giad thyc song phwong RER
dwoc xac dinh dwa trén ty gia danh
nghia song phwong va twong quan
lam phat gitra Mi va Viét Nam (nam
gbc la 2005). Sé liéu tinh toan dwoc
thu thap tlr www.sbv.gov.vn va Théng
ké Tai chinh quéc té cta IMF

TAP CHi KHOA HOC & DAO TAO NGAN HANG

1996-2010. Cac diy sb liéu
nay dugc hiéu chinh theo mua
vu (seasonally adjusted) theo
phuong phdp census X12, va
duoc logarit héa. Tong cong
¢6 60 quan sat. Tom tat thong
ké cta cac bién st dung trong
mo hinh thé hién & Bang 1.

3.2. Lwa chon mé hinh

- Kiém dinh tinh dimg cia
cac chudi s6 liéu

Pé danh gia tac dong cua
dong kiéu hdi t6i lam phat &
Vi¢t Nam, chung t6i su dung
mé hinh VAR dé uéc lugng.
Trude khi udc lugng mo hinh,
chung t6i tién hanh kiém dinh
nghiém don vi (unit root test)
ctia cac chudi sb liéu thong qua
tiéu chuan kiém dinh ADF. Két
qua thu dugc thé hién ¢ Bang 2.
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Bang 3. Két qua lwa chon dd tré cho mé hinh

Lag LogL

LR

FPE

AIC

SC

HQ

302.2671

NA

1.87e-10

-11.04693

-10.89960*

-10.99011

325.7428

42.60405

1.42e-10

-11.32381

-10.58715

-11.03971*

347.4193

36.12736*

1.17e-10*

-11.53405*

-10.20806

-11.02266

355.0092

11.52539

1.63e-10

-11.22256

-9.307243

-10.48390

AlW|IN|I~|O

368.8040

18.90409

1.86e-10

-11.14089

-8.636243

-10.17495

5 | 388.2763

23.79941

1.78e-10

-11.26949

-8.175516

-10.07627

Portmanteau  dua
trén théng ké Q
(Bang 5) cho thiy
v6i cic budc tré
khéc nhau, gia tri p
ctia théng ké Q déu>
5%, tuc 1a ching ta
chdp nhan gia thiét

Béng 4. Kiém dinh tinh én dinh  Hinh 3. Kiém dinh tinh 6n

Root

Modulus

0.479948 - 0.538560i

0.721385

0.479948 + 0.538560i

0.721385

-0.030016 - 0.486546i

0.487471

-0.030016 + 0.486546i

0.487471

-0.255120 - 0.166830i

0.304825

-0.255120 + 0.166830i

0.304825

0.032965 - 0.1573309i

0.160756

0.032965 + 0.157339i

0.160756

No root lies outside the unit circle.

VAR satisfies the stability condition.

dinh

1.5

1.0

0.5

0.0

-0.54

-1.04

-1.5

Sau khi tién hanh kiém dinh
nghiém don vi s€ lya chon 4
bién 1a CPI, M2, REER, va
REM dé dua vao md hinh VAR
(tit ca cac bién nay khi dua vao
mo hinh déu 14 sai phan bac 1).

- Chon d6 dai tré cia mé
hinh

,Dé .dél tré Cﬁ% mb I}iAnh d”?" VAR Residual Portmanteau Tests for Autocorrelations
X?;C dmh dua tren‘A S tiéu chuan Null Hypothesis: no residual autocorrelations up to lag h
kiém dinh bao gom LR, FPE,  Frags™ ™ q stat | Prob. | AdjQ-Stat | Prob. | df
AIC, SC, HQ. Ket qua dugc 1 1131764 | NA* | 1151974 | NA* | NA*
thé hi¢n tai Bang 3. Bang 3 cho 2 1251502 | NA* | 12.94917 | NA* | NA*
thiy mo hinh ¢6 d¢ tré 2 quy. 3 20.56016 | 0.1960 | 21.44125 | 0.1622 | 16

- Cac kiém dinh vé tinh on 4 4379130 | 0.0800 | 4642569 | 0.0477 | 32
dinh ciia mo hinh 5 63.83248 | 0.0627 | 68.39391 | 0.0281 | 48

Sau khi u6c lugng mé hinh 6 71.62878 | 0.2396 | 77.10743 | 0.1259 | 64
VAR, ching ta can kiém dinh 7 8546044 | 0.3175 | 92.87551 | 0.1539 | 80
tinh 6n dinh cia mo hinh. 8 102.6693 | 0.3021 | 112.8940 | 0.1147 | 96
Kiém dinh nay la xem xét 9 120.5413 | 02739 | 134.1170 | 0.0758 | 112
nghiém cua da thire dac trung 10 131.4694 | 0.3988 | 147.3702 | 0.1159 | 128
c6 nam trong vong tron don vi 11 1456960 | 0.4448 | 164.9989 | 0.1111 | 144
khong. Trong Bang 4 va Hinh 12 156.8575 | 0.5555 | 179.1367 | 0.1430 | 160
3 cho thay QéC nghi¢m déu nho *The test is valid only for lags larger than the VAR lag order.
hon 1 va nam trong vong tron df is degrees of freedom for (approximate) chi-square distribution
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don vi. Nhu véy, hé 1a 6n dinh
nén mo hinh VAR c6 thé chip
nhan duoc.

- Kiém dinh tinh tw quan cua
phan du

Két qua cua kiém dinh

1.5

Ho (khong c6 ty tuong quan
cia phian du). Nhu vidy mo
hinh théa méan gia thiét vé tinh
khong ty twong quan ciia phan
du.

- Kiém dinh tinh thuan nhdat
cua phwong sai

Kiém dinh tinh thudn nhét
ctia phuong sai dugc tién hanh
bang kiém dinh tong quat vé
phuong sai sai sb thay doi
ctia White. Két qua kiém dinh
(Bang 6) cho thiy ching ta
chip nhan gia thuyét Ho, co
nghia 12 m6 hinh c6 phuong
sai thuan nhét.

3.3. Ham phan wng- phdn
tich co ché truyén tdi soc

Nhin vao ham phan tng sdc,

Bang 5. Kiém dinh tinh ty twong quan ctia phan dw

TAP CHi KHOA HOC & DAO TAO NGAN HANG
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Hinh 4. Ham phén ing - tac dong ciia cac bién kiéu héi (REM), cung tién (M2), va ty gia
thue da phwong (REER) téi lam phat tai Viét Nam.
Response to Cholesky One S.D. Innovations =+ 2 S.E.

Response of DCPIto DREM

Response of DCPI to DM2
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chung ta ¢6 thé rat ra mot s6
két luan sau:

Thir nhdt, dong kiéu hbi
chay vao khién cho lam phat
0 Vit Nam tang 1én ngay lap
tirc. Didu d6 co nghia 1a khi
dong kiéu hdi chay vao nhiéu
thi lam phat c6 xu hudng tang

.-

lén va nguoc lai. Hién tugong
nay bat ngudn tir nguyén nhan
sau day: Tuy Ngan hang Nha
nuéc (NHNN) vin cong b
Viét Nam theo dudi ché do ty
gi4 tha ndi c6 quan ly nhung
ché do ty gia thuc té (de facto)
lai 14 ché d6 neo ty gia véi USD

Bang 6. Két qua ciia kiém dinh White

VAR Residual Heteroskedasticity Tests: No Cross Terms (only
levels and squares)

Joint test:
Chi-sq df Prob.
147.1166 160 0.7590
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4 5 6 7 8 9 10

v6i mirc do bién dong kha nho,
dac biét ké tir khi cudc khing
hoang tai chinh tién té thé giéi
2007-2009 xay ra®. Chinh vi
vay khi mot luong 16n kiéu héi
chay vao (cing véi dong vén
FDI va FII) giita va cudi nim
2007 di khién cho VND ting

3 Nghién ctru cia Takagi Shinji va
Pham Thi Hoang Anh (2011) vé cac
phan rng chinh sach ty gia cling nhw
chinh séach tién té cia NHNN ddi véi
khiing hoang tai chinh thé gi&i va Viét
Nam giai doan 2007-2009 cho thay
ché do ty gia cé sw dich chuyén tir
ché d6 neo ty gia voi rd tién té sang
neo cb dinh v&i USD.
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Bang 7. Bang phan ri ciia cic nhén t6 tic dong dén lam

i4. Dé chan da tang gia cua
& : £ phat theo m6 hinh

ndi té, duy tri suc canh tranh

thwong mai quéc & NHNN da |- P08 0 B o3 0.000000
mua vao USD, dua dy trit ngoai : : : : :
PR Co 2 | 0.024199| 4.884617 | 3.360630 | 86.23075| 5524008
hoi cua Viét Nam 1én trén 26
q - . 3 | 0.025233| 5569124 | 3.099685 | 86.03888 | 5292308
ty USD (riéng trong nam 2007,

N ) : 4 | 0.025561]| 5.867334 | 4.918154 | 84.01917 | 5.195341
NHNN da mua vao khoang 9
§ USD dé ngan chin da ting 5 | 0.026116| 5636837 | 5.753241| 83.62124 | 4.988681
Y 2O TR 6 | 0.026461| 5.747066 | 5.618229 | 83.74920 | 4.885501
gia cia VND). Mac du da ban
6t luome 1on i ohidy v 1k 7 | 0.026535| 5846764 | 5.706383 | 83.56181| 4.885046
Wy .th% p th'utV A 8 | 0.026564 | 5.839636 | 5.822695 | 83.46251| 4.875161
P ,le(;l; thmi% ‘lt‘fal lthfwn% 9 | 0.026611| 5.829477 | 5.835621| 83.47216 | 4.862746
mo de thu tien tr fuu thong ve 10 | 0.026632| 5.838383 | 5.826251| 83.47551| 4.859859

nhung hoat dong trung hoa nay
khong c6 hi¢u qua nhu mong
mudn, khién cho tong phuong
tién thanh todn nam 2007 tang
t6i 47,2%, day lam phat lén
cao. Nhu vay, do NHNN theo
dudi chinh sach ty gia on dinh
(4p dung ché d6 neo ty gia),
nén khi dong kiéu hdi chay
vao manh cdng véi hi¢u qua
ctua bi¢n phép can thip trung
hoa (sterilization) khong nhu
mong mudn di khién cho lam
phat cua Viét Nam tang 1én*.
Két ludn nay hoan toan phu
hop voi cac nghién ctru trude
day nhu Amuedo-Dorantes va
Pozo (2004), Bourdet va Falck
(2006), Lopez, Molina va
Bussolo (2007), Ball va cong
su (2009).

Thir hai, nghién ctru cling chi
ra rang lugng cung tién M2 c6
tac dong dang ké toi lam phat
tai Viét Nam mdc du tdc dong
nay dugc phat huy sau khoang
2-3 quy. Nhu vdy, co thé rat
ra két luan rang tic dong cua

4 T4t nhién, bén canh tac dong cua
dong kiéu héi thi lam phat cao tai
Viét Nam ciing con do nhiéu nguyén
nhan trong nuwéc va thé gidi nhu:
tang trwéng tin dung; gia xang dau,
dién tang; gia lwong thwc thwe pham;
thién tai, bénh dich....
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chinh séach tién té téi lam phat
& Viét Nam c6 d6 tré 2-3 quy.

Thir ba, ham phan tmg soc
ciing cho thiy tic dong cua
ty gia thuc da phuong téi lam
phat & Vi¢t Nam. Cu thé, néu
ty gia thyc tang 1én ciing khién
cho lam phat ting v&i do tré
khoang 2-3 quy. Hién tugng
nay c6 thé duoc giai thich nhu
sau: Theo 1y thuyét, ty gia thuc
tang (ngoai té tang gid thuc,
ndi t€ giam gia thuc) s€ lam
cho gid hang héa xuat khau
ré di, va gia hang hoa nhap
khau dit 1én, diéu nay v6 hinh
chung khién cho murc gia ca
chung tang 1én. Tac dong nay
cang 16n trong diéu kién & Viét
Nam béi 1& nhu ciu nhap khau
ctia Viét Nam rat 1én® nén cho
du gia hang hoa nhap khau co
dat 1én di chiang nita luong
nhap khau ciing kho thé giam
xudng.

Nhu vay, céc bién sb kiéu

5 Nhin vao co' cAu hang nhap khau
hién nay ta c6 thé thdy rang Viét Nam
chi yéu nhap khau may mac thiét bi
va moét sé nguyén vat liéu dau vao
cho qua trinh san xuat hang xuét
khdu- d6 la nhitng méat hang Viét
Nam chwa san xuat dwoc hodc chua
c6 mat hang thay thé

TAP CHi KHOA HOC & PAO TAO NGAN HANG

héi, luong cung tién M2, va
ty gia thuc da phuong déu co
tac dong thudn chiéu t6i lam
phat. Co nghia la khi gia tri
ctia cac bién nay ting 1én déu
khién cho lam phat ting mic
dil c6 mot do tré nhat dinh. Tuy
nhién, sb liéu Bang 7 cho thay
lam phat tai Vi¢t Nam chiu anh
hudng rat 16n tir mic lam phat
ki vong khi muc lam phat ki
vong dong gop tur 80-90% vao
su bién dong lam phat ¢ Viét
Nam.

4. Két luan

Vi bo s lidu theo quy tir
nam 1996-2010 trén co so&
phuong phap VAR, nghién clru
da chi ra dugc tac dong cua
dong kiéu hoi t6i lam phat tai
Viét Nam. Cac két luan chinh
cua nghién ctru nhu sau:

Thir nhdt, dong kiéu hdi
chay vao nhiéu sé& co thé khién
cho lam phat ¢ Viét Nam ting.
Bing ching thuc nghiém nay
d3 gop phan cung cb thém ly
thuyét vé tac dong cia kiéu
héi t6i lam phat trong ché do
neo ty gia ¢ dinh. Pong thoi,
két ludn ciing dwa ra mot goi y
vé chinh sach trong viéc didu
hanh, thu hut va quéan ly dong
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kiéu hdi ¢ Viét Nam. Theo do,
dé han ché tac dong tiéu cuc
ctia kidu hdi dén lam phat thi
NHNN can diéu hanh ty gia
theo huong linh hoat thay vi
neo ¢d dinh v&i USD.

Thir hai, nghién ctu ciing
chi ra rang luong cung tién
M2 ¢6 tac dong dang ké t6i
lam phat tai Viét Nam médc du
tdc dong nay duogc phat huy
sau khoang 2-3 quy. Ngoai ra,
ham phan tng sbc ciing cho
thdy tac dong cua ty gia thuc
da phuong té1 lam phat ¢ Viét
Nam. Cu thé, néu ty gia thuc
tang lén ciing khién cho lam
phat ting voi do tré khoang
2-3 quy. Tuy nhién, m6 hinh
cling chi ra rang tac dong cua
cac bién s6 nay téi lam phat
tai Viét Nam la kha nho (giai
thich dugc khoang 5-6% muc
d6 bién dong cua lam phat). Ki
vong lam phat méi 1a yéu t6
chinh gii thich sy bién dong
cua lam phat tai Viét Nam
trong thoi gian qua.
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