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Tdm tdt 
Ldi sudt la mot irong nhiing cdng cu thuc thi 

chinh sdch tien ti md Ngdn hdng trung uang 
cua ede nu&c tren thi gi&i cUng nhu Viet Nam 
dd vd dang SIC dung nhdm diiu tiit lim ihdng 
tiin t$ v&i muc tiiu dn dinh Igm phdt vd Meh 
thich tdng tru&ng Mnh ti. Cdc cdng cy. thuc thi 
chinh sdeh tiin ti trong dd cd cdng cw ldi sudi 
dugc thyec Men khd linh hogt. Bdi viit ndy su 
dung md hinh SVar nghien cicu mice do truyen 
dan cua lai sudt din cdc yiu id gid cd trong nin 
Mnh ti VietNam giai dogn 2005 din 2013. Kit 
qud cho thdy cd mdi quan he ddi hgn giica ldi 
sudt thdng qua Mim dinh ddng lien kit. Giica ldi 
sudt vd cdc biin Mnh ti, tdc gid chi tim thdy 
quan he nhdn qud mot chiiu tu chi sd gid tieu 
diing CPI den ldi sudt. V&i kit qud Mim dinh 
phdn ung shock vdphdn rdphuangsai, tdc gid 
tim thdy cdc biin cd chiu tde dgng b&i cd shock 
cua ldi sudi, tuy nhiin chi cd cung tiin M2 vd chi 
sd gid chung khodn VNl Id chju tdc ddng mgnh 
trong 4 ky. 

Tir kh6a: Ldi sudt, chinh sdch ldi sudt, kinh 
ldi sudi, md hinh Svar 

l.Gidl thif u 
Chinh sdch tidn te ciia hiu hit cac qudc gia 

luon hudng den hai muc tidu quan trpng do la In 
dinh Igm phat vd kich thich tang trudng kinh t l . 
Cdc cong cy thyc thi chinh sdch tiln te dupc cdc 
quoc gia v ^ dyng dya vao tinh hinh thyc t l cua 
tung giai dogn phdt trien cua nen kinh te. Ldi 
sudt Id mOt cdng cu dupc cdc quoc gia sd dung 
b6n cgnh nhfing cdng cy khac nhdm dilu tilt luu 
thong tien tf. Mpt sy giam ldi suit co thi gop 
phan gia tang san xudt trong nudc, ciing cd till 

Tuy nhien, lai suat khong chi dnh hudng den ddu 
tu thong qua qua trinh tao Idp ngu6n vdn, md 
d ing thdi cd tac dpng ngupc lai den cung tien. 
Day cung Id nhgn dinh cua Mishkin (1995) khi 
cho rdng quylt dinh chi tieu tirong diu tu chiu sy 
tdc dpng mgnhme tfi ldi suat. 

Ddng tinh vdi quan diem trgn, nhieu nha kmh 
t l hpc ndi tilng trong dd co Taylor (1995) cung 
chi ra rdng kdnh lai suit Id kenh chia khoa trong 
chinh sdch tiln tf. Trong mo hiitii ciia dng, mpt 
chinh sdch thdt chat tiln tf ldm cho lai suit danh 
nghia ngdn hgn tang. Dilu ndy ldm cho tien 
luang vd gia cd khdng nhu k^ vpng. Nhung 
trong ddi hgn ldi suit thyc sg tang. Lai suit cao la 
nguySn nhan khiln cho nhilu doanh nghifp co 
dinh khodn diu tu, d iu tu khu vyc tu nhdn cung 
nhu tieu dung thudng xuyen gidm va thgm chi 
gidm diu tu vdo hang t in kho do do lam cho 
t ing sdn luong gidm. 

Tu nhfing nam 1990, Ngan hang trung uang 
cua nhiSu nudc tren tiie gidi dd xem lai sudt la 
muc tidu trung gian cua chinh sdch ti6n te. Khi 
nin kinh t l tang tnrdng ndng va thdi ky lam phat 
cao, Ngan hdng trung uang sg tang lai sudt ngdn 
hgn va ngupc lai, neu kinh te suy gidm va giam 
phdt thi Ngan hang trung uang se gidm lai suat 
ngdn hgn nhdm dilu tilt luong tiln cung iing dd 
dat cdc myc tieu cua chinh sdeh tien tf. Ngodi ra, 
hdu het cae ngan hang trung uang cua cdc nudc 
cdng nghifp cung iiy lai sudt ngdn hgn lam muc 
tidu hogt dfng (BIS, 1998). Vi du: Ngdn hang 
nhd nudc Dfic (Germany Budesbank) sfi dyng 
lai suit tien gui (the call money rate), Cye dy trfi 
lien bang My sfi dung lai suit lien bang (federal 
funds rate). 

Trong giai dogn 2001 -2003, Ngan hang trung 
gay ra dp iyc lam phdt tdrig. Trong md hmh kinh uong cda cac nudc tren thg gidi dgu dp dyng 
te ciia nhd kinh tg hpc noi tilng John Keyness, chinh sdch tdi chinh vd tiln te ndi long nham 
kgnh ldi sudt truyen tdi dgn tdng tnrdng kinh t l kich thich diu tu, tang cdu dl ngdn chgn hien 
tii6ng qua quy Irinh sau: Cung tiln gidm ^> Lai tupng suy gidm ldnh t l do tde dpng cua khiing 
suat tang => Ddu tu gidm => Sdn lupng giam. hodng tdi chinh tiln tf cua nhfing nam trude d6. 

*Nguyln Duy Sftu, Thac Sy, Tniemg D^i Hgc Ton DiicThdng. 

**Nguylo Thj Bich Loan, TI^D Sy, Tnrong Dai H^c T6n E>IJrcThdng. 
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Thdi gian nay, hdu hgt cdc nudc trgn the gidi dgu 
cd mdc tdng trudng thap, xuit nhgp khau qua Igi 
gifia cdc qudc gia gidm r3 rf t. D6ng vdn diu tu 
true tilp FDI da gidm hon 40% tu ndm 2001 din 
2003. 

Nhung nam gan day, co rit nhilu nghien cuu 
ve mdc dd truyen din ciia kenh ldi suit din ylu 
t l gid cd trong ngn kinh tl cua nhilu nudc tren 
thi gidi. Mohanty and Turner [2008] cho rdng 
khuon kho chinh sdch tien tf dupc dua ra tren 
EMEs (Emerging Markets Economies) nhfing 
ndm gdn ddy da ciing cl kgnh lai suit trong 
truyen ddn chinh sdeh tiln tf. Mukherjee and 
Bhattachaya [2011] phat hifn ra kgnh lai suit 
dnh hudng den chi tieu vd dau tu tu nhdn tai 
EMEs. Acosta-Ormaechea and Coble [2011] 
khi so sdnh truygn ddn chiitii sdch tiln tf gifia 
nen kinh tg dola hoa vd khdng ddla hda da tim 
thay rdng d Chile va New Zealand kgnh ldi suit 
truyin thing quan trpng han trong khi d Peru vd 
Uruguay kgnh ty gid lai ddng vai tro quan trpng 
han trong vifc kiem sodt Igm phat. Taylor va 
Williams [2010] quan dilm rdng ngay ca quy 
lu$t lai suit don ciing da hogt ddng tdt trong 
chinh sdeh tien te. 

Myc tieu cua bai viet ndy nham trd ldi ba cdu 
hdi: (1) Cd sy dich chuyen Idn tfi kgnh lai sudt 
din cdc ylu tl gid cd va cac biln vT md trong nen 
kinh tl hay khong? (2) C6 hay khSng mii quan 
hf nhdn qua giiJa lai suit vd cdc biln kinh te vT 
m5? (3) Mdt cu shock trong ldi suit tdc dpng 
din cdc biln kinh te vT md nhu thg ndo? 

Bdi vilt ndy bao gom cdc npi dung: (1) Gidi 
thif u, (2) ly ludn vl tac dpng cua lai suat dgn cdc 

Hinh 1: Chi sl CPI vd 131 suit tdi 

ylu tl vi m6, (3) md hinh ngiiien cuu, (4) ket 
qud nghign cdu, (5) ket ludn. 

2. L^ luan lai suit tdc d$ng din cdc ylu to vi 
md 

2.1 Lai suit tdc ̂ n0 din chi so gid tieu ditng 
Lai suit tac dpng den chi sl gid tieu dung qua 

trinh ty sau: 
Lai suat chiit khiu giam->Lai sudt thi trudng 

gidm->Tigu dung tdng->CPI tdng. 
Lai suit giam din den ky vpng smh ldi cua cdc 

khodn ddu tu trong tuong lai gidm. Chinh vi ky 
vpng sinh ldi gidm nen ngudi ddn co xu hudng 
gidm ddu tu vd gia tdng tieu dung trong ngan 
han. Dpng thdi ndy da ldm cho tigu dung tdng 
len tu dd mit can ddi tgm thdi gifia cung va can 
vl hdng hod ddn din chi sl gid tieu dung tdng 
len. Ngoai ra lai suit gidm cung kich thich 
ngydi dan vay muon de chi tigu, do do lam tan^ 
cau vl hdng hoa trong ngan hgn ddn den chi sd 
gid tigu dimg tdng Ign. Chinh vi vay, trong mft 
thdi dilm nhit djnh, dg kich thich tieu dun^ 
trong ngdn han, hodc trong giai dogn nen kinh tl 
suy thoai, cdc nhd kinh te thudng khuygn khich 
gidm ldi suit nham kich thich tieu diing tfi do gia 
tang sdn suat va cuoi eung Id lam cho tong thu 
nhdp t^g Ign. 

Tuy nhign trgn thyc tg tac dpng cua lai sudt din 
cdc ylu tl gid cd trong nin kmh tl luon co dp trg. 
Vi vdy, nlu nhin vdo mii tuang quan gifia lai 
suat vd chi so gid md qugn di dd trg cua tdc dpn^ 
tbi cd the hieu lam rang bign ddng cua 2 ygu td 
nay Id cung chieu, co the thdy ro digu nay qua 
hinh 1 • 

chiit khau cua Vift Nam (2005-2013) 
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2.2Lai sudt tdc ̂ ng^n^gia koi^dL 
Ldi sudt Id gid cd cua vin vay, trong khi t^ gid 

la gid cd ciia ddng ngoai tf. Giua cdc qu6c gia cd 
quan hf kinh tg qua Igi vdi nhau thi lai sudt vd ty 
gid cang cd tdc dpng lan nhau va cy Ihl Id tdc 
ddng rdt Idn den hogt dpng chu chuy 6n hdng hod 
va chu chuygn nguon von 

Lai suat tdc ddng din tj' gid dupc 1̂  gidi thdng 
qua ly thuylt ngang gia ldi sudt va hifu iing 
Fisher quoc tg. Ly thuyet ngang gia lai suat chu 
y ludn gidi vi sao t^ gid ky han khde vdi ty gid 
giao ngay va mfic dp chenh lech se co. Ly thuyet 
ndy lien quan den mpt thdi dilm nhdt dinh (^ 
gid ky han), khdng dinh ty gid hii dodi chiu anh 
hudng sy sai bift tron^ lai suit. Theo ly thuylt 
ngang gid vl ldi suat, ddng tiln ciia mpt quic gia 
ndo dd cd ldi suat thap han thi nhat dinh se Id bii 
ky hgn cho hpp ddng ky hgn ddi vdi ding tiln 
ciia mpt quic gia khde c6 lai suit cao han. Noi 
cdch khac, tru kf han ho^c bu 1^ hgn trgn gid ky 
hgn Id xap xi tuang duong vdi chgnh lech lai 
suit gifia hai ding tiln. Ngupc lai, hifu iing 
Fisher quoc tl chii trpng din vifc ly giai ty gid 
giao ngay ciia mdt ddng tiln se thay dli tiieo 
thdi gian. Idling dinh rdng ^ gia giao ngay se 
thay doi theo chenh Ifch Iai suit gifia hai nudc. 

Svensson (2000) gidi tiiich rdng frong nin 
kinh te md, ty gia phy thudc vdo hoat ddng cua 
nen kinh te. Ngn kinh tl md cho phep cdc kenh 
trong truyen ddn chinh sdch tiln tf hoat dpng 
nhigu han. Ong cho ring mpt sy tiiay dli trong 
lai sudt ngan han se tac dpng din ty gid hii dodi 
thye lan danh nghia. Nhdn dinh nay ciing gin 
giing nhu Taylor (2001) khi cho rdng Ngdn 
hdng trung uang ngn phan iing vdi ly gid khi 
thay doi lai suit ngdn han. Mat khac, nhfing 
nhdn dinh khde ring khi lai suit thay dli Idn ddn 
dgn ty gja gidm cd till lam gidm gia tri tai sdn va 
ddn din lam phdt (Berbanke vd Gertler, 2000; 
vaTaylor,2001) 

2.3 Lai suit tde dpng dSn chi s6 gid ch^g 
khodn 

Ca chg truyin ddn lien quan din gid cd chiing 
khodn tdc dpng din: (i) diu tu; (ii) bdng can ddi 
tai sdn cua d o ^ nghifp) va (iii) sa giau co cua 
cdc hd gia dinh. 

Tdc dpng den diu tu: Md hinh q - Tobm 
(1969) thilt lap mdi quan hf giua gid chdng 
khodn vd chi ddu tu. q ciia Tobin Id dupc xac 
dinh nhu Id gid tri thi trudng cua c6ng ty chia 
cho chi phi thay thg vdn (chi phi mua sdm cdc 
cdng cy, tdi sdn...). Nlu q cao, thi gia ca tiii 
trudng cda c6ng ty cao so vdi chi phi tiiay thi 
vin. Khi dd cong ty phdt hanh chdng khodn vd 
nhdn mpt miic gia cao hem so vdi gid ca cdc loai 
tdi sdn von ma hp mua. Vi vay, chi tigu vdn diu 
tu gia tang, bdi vi cdc cdng ty cd thi mua nhilu 
tai sdn von chi vdi mdt lupng nhd chiing khodn 
phat hdnh. 

Chinh sach tien tf md rpng (M t) se lam hg 
thap lai sudt thi trudng, khi dd trdi philu it hip 
ddn so vdi cd philu. Kgt qud Id, itiiu cdu va gid cd 
cd phieu tang cao. Gid ca cd philu cdng cao 
(Ps^ khign cho mdi co phieu phdt hanh huy 
dpng dupc cang nhieu vin han (q ]), theo do chi 
phi thay till vdn gidm (c y, & din kich thich 
diu tu tang cao (7 y vd ldm cho tdng ciu tang 

Tdc dgng den bdng cdn doi cua cong ty: Tin 
dyng va gia ca chiing khoan tac dgng din bang 
ctodMcongty. Chinh sach ti6nt6mdrpng('i/t^ 
din dSn lam gia tang gid c4 chimg Idiodn ("ft ij > 
theo d6 gid trj thudn (net worth) cuacongtytang 
18n (2VJFt). Mot sir tang 16n gid trj thudn sg ndng 
cao Idia ndng the cliap trong vay ng ciia cong ty 
va vi thS din dSn vay ng tang len (I -y. Vay ng 
cdng tang, chi ddu tu cdng tang (71), keo theo 

m). _ 
Tdc dong den miic giau co cua cdc ho gia 

dinh: Mo hinh chu ky eugc s6ng ciia Modigliani 
(1963) thiit Idp ly thuyit tieu diing dugc quyit 
djnh bed ngudn l\rc suot doi ciia ngudi tieu dung. 
Mgt hgp phdn quan trgng ciia ngu^n luc suot 
doi cua ngu&i tieu dvmg la tdi sdn tdi chlnh ciia 
hg, trong dd chiing khodn Id hgp phin chu yiu. 
Chinh sdch tien t€ mof rgngselamgia tang gia cd 
chung khodn, gia tang gid tri giau c6 cua cdc hg 
gia dinh (Wf), keo theo ldm gia tang ngudn lyc 
suit doi ciia ngudri tigu dimg, din din ting tiSu 
dimg tang 16n(Ct). 

Truyen tdi ldi sudt den chi s6 gid chvmg khodn 
thdng qua cung cau chiing khoan. Ldi sudt la gid 
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cd cua vifc sir dyng vdn, ngn thay dli ldi suit tac 
ddng din cung ciu ve v6n vd tdc dpng tryc tilp 
dgn cung yd ciu chdng khodn. Khi lai suit giam, 
nhu cau diu tu chiing khoan se cao hon, dilu 
nay ldm cho ciu chiing khoan tang trong ngdn 
han tfi dd ldm cho chi sl gid chiing khodn tang 
len. Lai suit giam ldm gidm tmh hip ddn dli vdi 
vifc gdi tiln vdo cdc NHTM, ngudi dan co xu 
hudng chuyin tu tilt kifm bdng cdch gui tiln 
chuygn sang ddu tu chdng khodn. Lai suit gidm 
cung tao hap ddn cho cdc nhd diu ca chdng 
khodn. Hp nhgn thiy ddy Id ca hdi ddu tu kilm 
ldi nen hp cd thi vay vdn dl ddu tu. Tu nhiing ly 
do trgn ldm cho cau chdng khoan tang, trong klti 
cung chdng khodn chua thay dli kip din din chi 
s6 gid chung khodn tdng. Wong va cdng sy 
(2005) dd tim thiy mii quan hf gifia cung tiln, 
ldi suat dgn chi sl gid chdng khodn d Singapore 
giai doan 1982 dgn 2002. Angaro va cpng sy 
(2002) da tim thay khOng co moi quan hf ddi 
hgn gifia lai suat vd chi sd gid chting khoan tren 
thi trudng chung khodn Bogota giai dogn 1994 
din 2000. Tuy nhien Uddin yd Alam (2007), 
Leon (2008) da khdng dinh rdng khi lai suat 
ngdn hdng gia tang ttti gid chdng khoan sd gidm 
trong ngin hgn. 

Ngodi ra cd rdt nhilu bdng chiing chiing minh 
khi thay d6i ldi sudt, chi sl gia chiing khodn thay 
ddi theo chilu hudng khde nhau. Ehrmann vd 
Fratzscher (2004) Igi phdt hifn rdng, tfing cd 
philu trong chi sd S&P 500 phan iing khac nhau 
ddi vdi chinh sdch tien tf va cac phdn iing ndy 
tuy thupc vdo cdc hgn chg vg tai chinh vd hf sd q. 
Ngodi ra, Bjomland and Leitemo (2009) phdt 
hien rang tin gid cd phigu gidm tfi 7-9% ngu Fed 
tang lai suat cao han ky vpng tin tnidng khodng 
1 %. Kgnh thii hai thdng qua tac dpng cua chinh 
sdch tiln tf den tdi sdn cua ngudi d^. Trong m6 
hinh MPS ciia Modigliani (1971) vl tigu dung, 
lai suit tang s5 ldm gidm gid c6 phieu vd trdi 
philu vd dnh hudng xau den tdi sai ciia ngudi 
dan, td dd ddn din tigu dung gidm sut vd cu6i 
cung la tac dpng tieu eye den hoat ddng san xuat 
kinh doanh. Cdc nghign cdu thuc nghifm dgu 
dua ra cdc bdng chdng thuylt phyc vg tuang 
quan nghich gifia lai suit ca bdn va thi trudng 

chdng khodn. Rigobon vd Sack (2004) phat 
hifn rdng, thi trudng chiing khodn M^ sut gidm 
ngu Fed t&ig ldi sudt cao hon ky vpng thi 
trudng. Bemmike vd Kuttiier (2005) phdt hifn 
rang ngu Fed cat gidm lai suat cao han kf vpng 
til} trudng 0,25%, thi cac chi sl chdng khodn se 
tdng 1%. Ngoai ra, nlu Fed ndng ldi suit cao 
hon kf vpng, thi trudng chiing khodn My se 
bien dpng mgnh ban. Tuang ty, Bomfim (2003) 
cimg phdt hifn ra rang thi tnrdng se trd nen em d 
hem trong nhfing ngdy gdn din ngdy hpp cua 
FOMC, tuy nhign, vdo ngay hpp quylt djnh lai 
suat ciia FOMC, thi trudng biln dpng rit manh. 
Ngodi ra, cdc quyet djnh cao han kf vpng thj 
trudng cd tdc ddng manh hon cdc quylt dinh 
thip hon ky vpng. 

2.4 Ldi sudt tdc ̂ ng din gid cd bdt ddng sdn 
Gid cd bdt dpng sdn tdc dpng den tdng cdu 

thong qua cdc kenh: (i) anh hudng tryc tilp din 
chi tieu nhd d; (ii) su gidu cdc hd gia dinh; (iii) 
bdng cdn doi ngdn hdng. 

Tdc dgng din chi tiiu nhd &: Md hinh chi tidu 
nhd d Id mft dang biln ddi cua ly thuylt q -
Tobin. Chinh sdch tign tf md rpng (M y lam 
gidm ldi suat, gidm chi phi tdi trp nhd d va vi till 
ldm gia tang gid cd nhd d (Ph\). Su gia tdng gid 
cd nha d ldm gia tdng lpi nhu§n cda cdc cdng ty 
xdy dyng nhd va vi thi chi tieu nhd d gia tang 
fHt), keo theo ting can xa hf i gia tdng (Y\). 

Tdc dgng din mue gidu eo cua ede hd gia 
dinh: Gid cd nha d Id hop phdn quan trpng cua 
mfic gidu cd cdc hp gia dinh vd tdc dpng din 
mfic chi tieu dung. Vi the, chinh sdch tiln tf md 
rpng fMt) ldm gja tang gia nhd d (Ph\), gia tang 
muc giau co cdc hp gia dhih (W^), keo theo gia 
tang chi tieu dung (C'\) va ting ciu xd hdi (YI). 

Tde ddng den bdng cdn ddi tdi sdn ngdn 
hdng: Mo hinh ndy dya vao gid thilt, khi vay 
muon vdn cdc nhd ddu tu phdi thi chdp bit dpng 
sdn d ngdn hang. Chinh sach tiln tf md rpng (M 
y lam gia tang gia cd bit dfng sdn (Ph^), gia 
tdng gid fri tdi sdn thi chdp vd von ngdn hdng 
(JVb f , ddn den diu tu va sdn luang tang Ign 
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3. Phuong phdp nghign cihi 
3.1 Md Mnh nghiin cicu 
Trong khuon khi phan tich sy truyin din ciia 

chinh sdch tiln tf din cdc chi sl gid cua nen kmh 
tl, c6 nhilu phuang phap do ludng mfic dp 
truyin din. Thu nhdi la sd dyng md hhih hdi qui 
tuyin tmh. Thu hai Id tilp can theo md hmh 
VAR va SVAR. Thu ba Id tilp can theo phuang 
phdp kilm dinh ddng lien kit va mo hinh ECM. 

Trong nhfing nam 1990, cdc nhd nghien cuu 
kinh tl tren the gidi dd sd dyng cdc mo hinh ty 
hii quy vec ta (vilt tdt Id VAR) dl phdn tich ca 
chl truyen tai chinh sach tien te vd khudn khd 
chinh sdch tiln tf cua cdc nin kinh te. Uu digm 
cua md hmh VAR dan gian la sd dyng dfi lieu 
chufii thdi gian, theo do cdc gia tri quan sdt trudc 
do dupc dung dl di tdi dy bdo chinh xdc nhdt cd 
the. Sim (1980) cho ring nlu tin tai moi quan 
he dong thdi gifia mdt bien thi cdc bign nay phdi 
dupc x t̂ CO vai frd nhu nhau, hie Id tdt cd cac 
biln xgt din diu la biln npi sinh. Cac nam sau 
d6, cdc dgng bien the cua m6 hinh VAR da dupc 
phdt triln mgnh me, dac biet Id mo hinh SVAR 
hay mo hinh ty hifu chinh vec to (VECM) va 
dupc sd dyng phi bien de phan tich cac moi 
quan hf gifia cdc biln kinh te vT mo vd cdc cdng 
cy chinh sdch. 

Bdi nghien cdu ndy sfi dyng phuong phap mo 
hinh ciu tnic ty hii quy vec ta (SVAR) dl m6 
hinh hoa khu6n khi chinh sdch tien tf ciia mpt 
nin kmh tl thi tnrdng vdi df md Idn nhu Vift 
Nam frong giai doan sau khung hodng tdi chinh 
Idiu vyc ndm 1997. Mo hinh SVAR nay da dupc 
Bemanke vd Blinder (1992) ung dyng cho 
nghien cmi Hgn quan dgn chinh sdch tign tf. Cdc 
phuang phdp SVAR duoc xem la linh hoat vi nd 
c6 thg chfia nhigu moi quan hf giira cac bien sd 
kmh tl vi mo dya tren ly thuylt kinh tl vd lin 
lupt cho phep chung ta xdc dinh dupc nhirng cu 
soc tien tf tryc giao. Trong md hinh ndy, tdc gid 
thigt Idp cdc dieu kien cdn thiet de tim ra nhimg 
cd shock tien tf vd ty gia ciia Vift Nam, sau do 
ddnh gid hifu qud tdc dpng ciia chinh sdch tiln tf 
vd cac kgnh truygn ddn khde nhau din gid cd 
hang hoa va cdc hoat dpng sdn xuit kinh doanh 

cua nin kinh tl frong nudc. 
Ddng thdi vifc phdn tich ca chl truyin tdi 

chinh sdch tiln tf vd phdn iing ciia chinh sdch 
tiln tf trudc tdc d^ng cua cac cu shock ben 
ngoai nin kinh tl se dupc thyc hifn thong qua 
ca chl phan ra Choleski. 

v l mat ly thuylt, mdi quan hf gifia cdc bign 
kinh tl vT m6 vd cdc cdng cy chmh sach dupc thi 
hifn qua m6 hinh SVAR nhu sau: 

A^Y,=A,Y,., +A2Y,., +...+^pXi, +e, 

Tgidd:Y, la vgc ta(Nxl) cdc biln npi sinh tgi 
thdi giant, 

A, la ma trgn cua cdc tham so (NxN) vdi i=0, 
1,2,...,p. ^ , 

£, la (n+1) vector nhieu frdng (white noise: 
chudi thdi gian khong tuong quan ho|c dpc lgp). 
No ciing dupc hilu la bien thay ddi ciu true 
hodc cu sdc cdu trdc 

Cdc gid dinh cua tiianh phin sai sl (error 
terms): 

- Ky vpng phin dubdng 0; E[E,.,]=0 
- Phin sai sl khdng tuong quan: E[E i,,. EJ,,] = 0 

vdit=5̂ T 

Md hinh Var ciu tnic dupc sd dung dl kilm 
dinh kenh lai suit cho Vift Nam 

D I thyc hifn nghidn ciiu truygn din ldi suit 
din cdc bign gia cd frong nen kmh tl tdc gid sii 
dyng md hhih hdi qu;y SVAR. Mo Mnh SVAR 
dupe tiiyc hifn cho mdi quan hf gifia lai suit vd 
cdc bign khde theo sau: 

Y, =f(lP„CPlJKD„M2„CPS,.VNl„EXU„) 
Bilu diin cdc phuang trinh tren dudi dgng ma 

trgn 
B,=A(,*' Aifrongdd i=l,2,...,pvdcuslce,= 

Ao-'Et 
VaB(L)y,=e, 
VaiB(L)=Bo-B,L-B^^ -....BpD" 
D I bilu diln hf phuang trinh dudi dgng ma 

trdn 
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Ma trdn An trong md hinh Svar dugc xdc dinh theo d^ng sau: 

ft" 

.," 
ft"' 

ei"* 

ft™ 

ft^" 

321 

331 

341 

as, 

3«) 

^ .„ 
V _ 

a«2 a«i 364 a«i 

372 373 374 374 376 1 

-^ 
0 \ 

0 

0 

0 

0 

0 

1 

r -1 

Et" 

E,™ 

e,'"" 

E," ' 

^CPi 

Ma tr$n B(L) frong md hinh Svar dupc xdc dinh nhu sau: 

bii bi2 b]3 bi4 b]j bj6 bi7 

b21 b22 b23 b34 bis b26 b27 

bsi b32 bjj bu bjj bss bj7 

IMI b42 b43 b44 l«s IMA b47 

bsi bs2 bsi bi4 bjj bjs b57 

bsi b62 ba bfr] b65 bw b67 

b?! b72 b73 b74 b7j b76 by? 

' 
IPI 

CPIi 

IRD, 

M2, 

CPS, 

VNI, 

EXU, 

r 1 
e," 

e,"' 

ft'"° 

e,-" 

e."» 

e,̂ ~' 

ft"" 

^ 
3.2 Bien vd dulieu nghien cim 
Dfi lifu nghign cuu cua de tai Id dfi lifu thu 

cip. Dfi lifu dupc lay tu cdc frang web thing kg 
uy tin. Cu thi biln lai suit gim hai biln Id ldi 
suit tai chiit khdu (IRD) iiy tu trang web Ngdn 
hdng nhd nudc, chi sd gid tigu diing (CPI) dai 
difn cho Igm phdt dupc lay tfi IMF, sdn lupng 
cdng nghifp (IP), bien dgi difn cho t&ig trudng 
kinh tl dupc iiy tu Tdng eye Thdng ke Vift 
Nam, tang trudng cung tiln (M2) dupc lay tu 
IMF, chi sl gid chiing khodn Mft Nam (VNJQ 
iiy tfi trang web cua Sd giao dich CK Tp. Hd 
Chi Mmh (HSX), ty gid hdi dodi (EXU) Idy ta 
frang web Ngdn hdng nhd nudc Vift Nam. Tdng 
tnrdng tin dyng tu nhdn (CPS) dupc iiy tfi trang 
thdng kg cua ngdn hang Chau A Thdi Binh 
Duong (ADB). Dfi Ufu dupc thu thdp tiieo 
thang. Bdt ddu td tiidng 1/2005 din tiidng 
12/2013 

3.3 Trinh t^nhien cmi 
Dya vdo md hinh nghien ciiu va cdc bien 

nghign cdu, tdc gid sd syng phucmg phap phan 

tich dinh lupng bang vifc Idem fra sy phu hpp 
cua md hinh nghidn ciiu. Phuong phdp kiem 
dinh nghifm dan vi dupc dung de ddnh gid tinh 
dimg chudi dfi lieu thdi gian. De kilm fra xem 
CO mdi quan kf nhdn qud giua biln ldi suit vd 
cae bien vi md khac hay khdng, tdc gid kilm 
dinh nhdn qua Granger. Ngodi ra, tdc gid con 
Idem djnh ding lign kit dl xem xet mii quan hf 
dai hgn giua lai sudt vd cdc biln vT md khde. D I 
ddnh gia tac dfng cua cu sdc ldi sudt den cdc yeu 
td vT md khde frong nin kinh tl, viec sfi dyng 
kiem dinh phdn ung sdc kit hop vdi vifc phan 
tich phan ra phuang sai gidp ddnh gid dupc 
mfic dO tdc ddng cua ldi suit din cac biln vT md 
qua cdc thin gian vd xem xgt mdc dp tdc d^ng 
mgnh hay ygu gifia cdc biln 

4. Kit qua nghign cuu vd thdo lu^n 
4.1 Kiem ̂ nh tinh dieng 
Kilm dinh ddi vdi chudi dfi lifu goc cho kit 

qud cdc biln deu khdng diing. Ndn tdc gia iiy sai 
phan bdc l.Kltqudkiemdinhnhusau: 
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Bi£n 

IP, 

CPI. 

M2. 

EXU 

Bang 1: Ket qud kiim dinh nghifm Han vi (Unit roost test) 
Tfn biSn 

Chl s^ san lu^Dg cdng n f ^ f p 

Qus&^iUhidiam 

Cung tien M2 

Tia dvng Uiu vvc tu nhin 

Oii s6 giA chvmg kboio 

T y ^ h S i d o i i U S D 

naneut 
13.636 

4.133 
fi.8 

4.75 

5 J 8 5 

7.58 

9 J 0 4 

Xic n i t 
0.000 

0.0013 

O.O0D 

0.0001 

0.000 

0.000 

0.000 

K i t q u i 

D t t n g d n O ) * 
Ditae 61X01* 

n*n | .Anf i>* 

DftngftDO)* 
D t a u t o D r m 
DJkneADni* 

DftngADO)^ 

Ghi chu: D: Sai phSn, IXO) ChuSi gdc, D(l) sai phan b§c 1, •(**).(***) I™«= y nghJa 1%, 5% v4 10% 

Kat qud kilm dinh Unit Roost Test cho thdy 4.2Xdc ̂ h dp tri 
chi s6 CPI dung a chu6i dQ li^u gdc, cdc biln Tit kit qud kilm dinh tren ta nit ra duoc do tri 
con Igi dtoig cf miic sai plian bdc 1 vcri miic y phii hop cho m6 hinh la 2 thdng dua theo cac 
nghla 1%. Tii kit qua nay, cdc biln dua vao mo tieu chuan c6 cimg kit qud nhu nhau do la LR, 
hlnhphuhgipvoimohmhSVAR. FPE vd AIC. Theo kit qud nay, cac uoc luong 

biln sl vT mo giiia cdc bien dilu lua chpn dd til 
la2 thang. 

Bang 2: Kit qua xac dinh d$ tre phn htfp 
U g 

0 

1 

2 

3 

4 

5 

6 

7 

8 

LogL 

-2068.105 

-1098.883 

-1030.370 

-990.5783 

-969.4404 

-935.2600 

-888.0876 

-828J976 

-769.0567 

LR 

NA 

1790.753 

117.4519* 

62.90821 

30.59958 

44.92285 

55.70833 

62.53246 

54.25454 

FPE 

3.46e408 

8.454578 

5.898649* 

7.245959 

13.06763 

19.14249 

23.13532 

23.72442 

27.06729 

AIC 

39.52581 

21.99778 

21.62609* 

21.80149 

22J3220 

22.61448 

22.64929 

22.44567 

22.24870 

SC 

39.70274 

23.41322* 

24.28005 

25.69397 

27.46319 

28.98398 

30.25731 

31.29220 

32J3375 

HQ 

39.59751 

22J7134* 

22.70153 

23J78H) 

24.41138 

25.19553 

25.73221 

26.03046 

26J3536 

4.3 Kiem ^nh moi quan h$ ddi hgn 
(Johansen Coiniegration Test) 

Bd xem xet mdi quan hf dai han giija cdc biln 
so trong md hinh, dac bift Id moi quan hf giiia 
bign ldi suat vdi cdc bien kinh te vT md khde, tdc 
gid sd dyng phuang phap kigm dinh ddng Uen 

ket Johansen test. Gujarati (1999) cho rang, mac 
du cdc chudi thdi gian khdng dikng nhung rit co 
the van tdn tai mdi quan hf can bdng ddi han 
giua chdng nlu cdc chudi thdi gian dd ^ng lien 
kgt- nghia Id phin du tu md hinh hoi qui cua 
chudi didi gian khdng dfing Id mdt chudi dung. 

Bang 3: Kilm flinh flong lien kit Johansen Cointegration Test 
Giilfaiiy£tNo.ofCE(s) 

None* 
Atinost 1* 
At most 2* 
At most 3* 
At most 4 
At most 5 
At most 6 

H^sd 

0.374644 
0J39481 
0.246513 
0.209314 
0.126659 
0.093083 
0.000S63 

T b ^ k£ trace chl ra4d^ li£n kgt Irong phuong trin] 
'Lya chgn gji thuyit t h ^ kg tai mih: y ngbia 5% 

Thflng ke Trace 

I73J906 
123.6305 
79.66914 
49.66654 
24.77191 
10.41638 
D.05968S 

i t ^ m D c y n ^ l i a 5 % 

0.05 MUG y n ^ i u 

125.6154 
95.75366 
69.81889 
47.85613 
29.79707 
15.49471 
3.841466 

Xficsufit 

0.0000 
0.0002 
0.0067 
0.0334 
0.1697 
0.2501 
0.8070 

**MacKinnt»-Hang-Midielis (1999) p-values 

Bdng ket qud kiem dyih ddng lidn kit 
(Johansen Cointegration Test) trgn cho ta thiy: 
tdn tgi moi ĉ uan hf dai hgn giiia cdc biln trong 
md hinh. Dieu nay chi ra rang thay doi trong 
chinh sdch tiln tf dugc dich chuyin tu lai suit 
dgn cdc ylu td khde trong nin kinh tl trong ngdn 

[ Q QUANLtHNHlf 

hgn Idn ddi hgn. 
D I tim hilu xem cdc biln kinh tl vT md trong 

md hinh cd mdi quan hf nhdn qud hay khdng, 
tdc gid sd d\mg mo hinh kiem dinh nhan qud 
Granger. Theo Granger, cdc bien kinh te vi md 
cd thg tdn tgi moi quan hf nhdn qud, tuc bien nay 
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tac ddng den biln Ida vd ngucrc Igi. Tuy nhign 
moi quan hf nay sS phu tiiudc vdo vifc xac dinh 
do trd phii hop. Trong phin kilm dph nay tdc 
gia sd dyng dd trd cho cdc biln Id 2 thdng (Bdng 
2). 

4.4 Kiim ̂ h mdi quan h$ nhan qua (kiim 
^h Granger) 

Bdng kit qud kilm dinh nhdn qud Granger 
cho thay: cdn tdn tgi mii quan hf nhdn qud hai 
chilu td lai suit chiit khiu vdi chi sd VN-Index. 
Gifia cdc bien Ididc Id mpt chilu nhu chi sd sdn 
xuit cdng nghifp (IP) vd tin d\mg tu nhdn 
(CPS), giiia tm dvmg tu nhdn vd chi sl gid tidu 
dung, ̂ iia cung tien vdi tin dung tu nhdn, giira 
cimg tign vdi cbi sd gid tigu dung va giua chl sd 
gid chung khodn vdi cung tiln. Kit qud ndy cho 

thiy rdng s\i thay ddi ldi suat se tac dfng din chi 
sd gid vd DgUQTc Igl. Vdi mdt thi trudng hifu qud 
thi dilu ndy se Ididng xdy ra. Dilu ndy chiing td 
thi trudng tdi chinh Vift Nam vdn chua hifu 
qua. Chinh vi vdy mpi bign ddng lien quan den 
cdc biln vi md deu chua phdn anh vdo cdc muc 
gid cua nin kinh tl. Dilu ndy rat khd cho cdc nha 
hoach djnh chinh sach khi md cdn ddu dd cac 
ylu td nhu bit can xung vl thdng tin hogc thdng 
tin khdng minh bach hodc tinh kip thdi ve thdng 
tin. Hifn tupng thao tung thi trudng thdng qua 
thdng tin bit cdn xdng vdn cdn tin tai nhidu tren 
thi trudng tai chinh va dgc bift tren thi trudng 
chdng khodn trong thdi gian qua. Vin dl ndy 
gay anh hudng rat Idn din tinh dn djnh vd tmh 
thanhkhodn cua thi trudng. 

Bdng 4: Kit qud kilm dinh Granger 
f'''̂ ''̂ '-'- -"̂  'Kk^wmi^^iK^[is^^g^^-w 

CPI khong CO quan b^ nhan qua voi 
' ig6miu"W GUti1th6ngkeF 

109 
IRD 109 IRD khflng c6 quan h$ nh3n qui vdi 
CPI VNl Khong cfl quan h$ nhin qui vfli IRD 109 | 109 
IRD BQiSng cd quan h | nh§n qui voi VNI 

4 87816 
0.38202 
2.09609 
2.62557 

MJh:;̂  nghtf; " 
0.0012 
0.8210 
0.0869 
0.0390 

Nguon: Tac gid tong h^p tu 1 ^ qui ch^y mo Hnh 

4.5 Phdn tich phdn img S6c 

H I 

V 
u . 
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Nhin vao do thi bi6u hi$n phdn ling shock ta 
thdy ring giai doan ddu khi ldi sudt thay d5i, lam 
phdt CO khuynh hixomg hiin d6i ngugc chi6u. Cu 
the truac khi cii shock Idi sudt xdy ra, lam phdt 
vdn coxu huong tang. Ddy Id hien tugmg tac 
dOng tr^ cua chinh sdch. D\ra vdo d6 thi, ta thdy 
rang tdc dpng tri cua lai sudt 16n lam phdt 
khodng 5 thoi ky, tiic khodng 5 thang. Sau do 
khi lai sudt giam, 1am phdt giam theo. Tuy nhien 
duoi tdc dong cua dO tri keo ddi, Iam phdt Hip 
tuc gidm trong khi Iai sudt tang tro lai. Ldi sudt 
tang ldm cho chi phi ddu vdo tang, kit hpp voi 
dp tre truoc do ciing vdi tac dpng ciia cii shock 
moi ldm cho lam phdt tang tra Iai. Liic nay lam 
phdt CO xu hudng tang cung vdi ldi sudt. 

Lai suat vd cung tiln biln done ngirac 
chilu.Tuy nhiSn cii shock cua lai sudt co tdc 
dpng din cung tiln, nhimg tdc dpng chdm: Lai 
sudt liSn tuc gidm trong giai doan ddu khoang 9 
thoi ky trong khi cung tiln chi tang khodng 3 k^ 
sau khi chiu tdc dpng boi cii shock cua lai suit. 
Qua ddy ta thay rang tac dpng cua ldi sudt din 
cung tien vdn c6 dp tri va dd tri ndy khodng 6 
th6i k^. Giai doan sau do thi trat tu dupc tudn 
theo quy ludt Id khi ldi sudt tang tiu cung tiln 
gidm va ngupc lai. Qua day ta thdy chinh sach 
dilu hanh cung tien thdng qua cong cu lai sudt 
chiit khdu cua Vi6t Nam trong thoi gian qua van 
CO tdc dvmg mdc du vdn c6n cham so vai ky 
vpng. Tac dpng ngupc lai ciia cung tiln din Idi 
sudt ciing cho thdy giira ldi sudt va cung tiln c6 
quan he nghich biln. Ddy la mOt trong nhihig 
phat hien rd rdng cho thdy tam quan trong ciia 
ldi sudt trong cdc cdng cu dilu hdnh chmh sdch 
tito te b$n cjnh nhftng cdng cu khde md Vipt 
nam dang su dyng hi$n nay. Ldi sudt vdn Id cong 
cu chii l\rc trong dilu hdoh chinh sdch tiln te vd 
6n dinh kinh tl VI mo trong dd dn dinh Ijim phdt 

Tdc dpng cua cii shock ldi suit len IP Id tile 
thdi. Tuy nhien tdc dpng ndy chi keo ddi khoang 
2 thdi ky. Sau dd cd hi$n tupng "puzzle" khi sdn 
lupng cong nghiep cd khuynh hudng biln ddng 
cimg chilu vdi lai suit. Hi$n tupng nay cho ta 
thay rdng ldi suit khdng tdc ddng true tilp 16n 
sdn lirong cong nghifp ma fliong qua kenh tm 
dyng. Tuy ldi suit cd tiiay dli, nhung tac ddng 

E l OUiNLtKINHrf 

tri ciia k&ih tm dung Idm cbo svr tdc d0ng ciia ldi 
suit khdng tdc dpng nhilu din sdn lupng cdng 
nghiep. BSn canh dd, vi sdn lupmg cdng nghifp 
la biln dai difn cho tdng tnidng thi ta nhdn thiy 
rdng khi ldi suat tdng, IP Iai tdng vd dilu ndy 
ciing dling vdi nen kinh tl Vidt Nam trone giai 
do?n 2007 den 2010.Giaido^ ndy ldi sudt Uen 
tuc tang vd tdng trudng cung tdng. Tuy nhien 
tang trudng ndy khdng bin vihig vd cho thiy 
ndn kinh te Vift Nam chua on djnh. 

Vd ldi suit vd t^ gid: 2 biln nay cd moi quan 
hf thdng qua ngang gia Idi suit giua cdc qudc 
gia. Ty gia vd ldi suit cd mdi quan hf trong ddi 
ban. Khi cd chenh Ifch ldi suat thi ty gia phai 
dieu chinh cho phii hpip. Cdn khdng thi cd hifn 
tupng kmh doanh cheiih Ifch gid xay ra. Khi IJi 
suit trong nudc tang sd thu hut dupc lupng vdn 
ngoai tf dd vdo, tu dd gay ra hifn tupng thira 
cung ngoai tf keo theo ty gid gidm. 

Cbinh sdch tien tf ludn hudng din myc tidu la 
lam cho ddng vdn dupc chu chuyin kjp thdi vd 
hifu qud. Trong dd thi trudng chiing khoan Id 
mdt trong nhihig kenh huy dpng va tap ISp vin 
phuc vu cho phdt triln kinh tl. Thi trudng chiing 
khodn hojt ddng lidn quan din tdi chinh. Chinh 
vi vdy nhftng nhan td nhu ldi suit, lam phat, tin 
dvmg tac ddng rit Idn tdi flu frudng ndy. Theo 
cdc nghidn cihi trdn thi gidi thi hdu hit cdc 
chinh sach lai sudt deu tdc ddng din chi sd gia 
chiing khodn trong ngdn ban Idn ddi ban. Vifc 
kidm djnh mdi quan he gifta lai suit vd chi s6 
VNI cho thiy ldi suit cd tdc ddng din flii Irudng 
chiing khodn. 

^ Ddi vdi tin dung: Cii shock lai suit tdc dpng 
den tin dung tu nhan trong thdi gian khoang 4 
ky. Kit qua ndy cho fliiy cd diu hifu tich cvic 
trong didu hdnh chlnh sdch ldi suit den tin dung. 
Day ciing la bdng chung tdt dl cac nha dilu 
hanh chinh sach ldi suit nhin nh$n vd tb\rc hifn 
trong cdng tdc dilu hdnh chinh sdch lai suit hifn 
nay, khi md nin kinh tl dang trong giai doan 
khiing hoang. Vd tinh tiang thiia tiln thilu von 
dang dien ra gifta cdc doanh nghifp vd ngdn 
hdng. Cdc ngdn bdng flii ban chl cho vay trong 
khi cdc doanh nghifp lai vay khdng duoc hodc 
ldi suit vdn cdn qud cao. Sdn xuit kinh doanh 
khdng bii ddp dupc chi phi lai vay. 
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4.6 Phan tich phan ra phmmg sai 

Bdng 5: Kit qud phan ra phiromg sai 

IP 
1 
4 
12 
24 
48 

CPI 
1 
4 
12 
24 
48 

mn 1 
4 
12 
24 
48 
M2 

1 
4 
12 
24 
48 

CPS 
1 
4 
12 
24 
48 

VNI 
1 
4 

12 
24 
48 

£XD 
1 
4 
12 
24 
48 

F l ^ r9 phmmg sai 

IP 

100.0000 
78.05354 
69.21821 
62.48525 
37.70670 

0.175031 
12.49451 
23.57650 
13.22941 
6.111303 

0.055688 
0.155355 
2.237267 
3.775923 
4.204228 

0.014166 
13.73124 
9.848904 
7.217109 
3.523242 

7.52E-05 
2.711794 
1.715359 
2J92852 
2.440176 

0.014706 
0.131363 
2.159368 
1594716 
2.410706 

8.699505 
9.991687 
7.144081 
2.816226 
1.583513 

CPI 

0.000000 
0.604907 
1.974740 
3.434049 
5.317770 

99.82497 
8420404 
60.48853 
3822259 
2 U 4 0 3 2 

0.636904 
0.952621 
3.157428 
2.020876 
1.959081 

0.058311 
3.394630 
6.705189 
9248834 
7.980720 

2.960298 
0.956747 
0288665 
0.557187 
1.074157 

0.024208 
0296422 
0J57545 
0.607558 
0.620537 

3.712301 
12J0170 
7.592402 
6.198871 
5.871435 

IRD 

0.000000 
1.026138 
1.502144 
1.779208 
1.312911 

0.000000 
0.590514 
2.206488 
1.368697 
0.718255 

99.30741 
89.59488 
59.96611 
3527708 
33.84100 

3.463073 
5.0826S2 
4357299 
3.957166 
1.976973 

2.528201 
2.595687 
7.526761 
6.590722 
5.719045 

1391303 
13.57862 
10.17450 
7.763899 
7.441596 

8.430S01 
4.448799 
5.069683 
4.190484 
2.058524 

H 2 

0.000000 
18.6S208 
22.97602 
22.08348 
40.93544 

0.000000 
0.306517 
7.454078 
29.95049 
52.38582 

0.000000 
0284173 
13.64924 
39.55122 
39.83784 

96.46445 
7426753 
56.17431 
52.84558 
62.86208 

7.697403 
25.14952 
48.96617 
44.41631 
47.82778 

3.178513 
4.878121 
4.693757 
26.94768 
27.76372 

0.776639 
0.642684 
2035111 
56.70082 
66.30881 

CPS 

0.000000 

I.I51855 

3.673065 

0.000000 
0248071 
0.663954 
4.988506 
6.590841 

0.000000 
2.758206 
13.96193 
12.15148 
12.65958 

0.000000 
3.020046 
1620745 
14.05269 
10.91173 

86.81402 
58.17462 
20.63790 
25.94033 
2438555 

0.449718 
9.949547 
21.39915 
1836562 
1921616 

0.142423 
1.753126 
2.017722 
2.607607 
5.855230 

VNI 

0.000000 

0.722508 

1.060458 

0.000000 
0.194956 
1.921796 
2.382331 
2.063132 

0.000000 
0.387695 
0.830721 
3.476128 
3.749579 

0.000000 
0384021 
3.805283 
3.022475 
2.523511 

0.000000 
1.930225 
12.58113 
14.41532 
13.00765 

94.94155 
7035SW 
59.00509 
41.91845 
40.13511 

0.552760 
1-964225 
5206812 
2.555971 
2.759157 

EXU 

0.000000 
1.039146 
2.454522 
7.691162 
9.993657 

0.000000 
1.961397 
3.688649 
9.857965 
10.89033 

0.000000 
5.867066 
6.197300 
3.747286 
3.748690 

0.000000 
0.119885 
2.901563 
9.656151 
1022174 

0.000000 
8481405 
8284019 
5487279 
5.545642 

0.000000 
0.805938 
2210592 
2.402071 
2412172 

77.68557 
68.69778 
52.61819 
24.93002 
15J6333 

Nguon: Tac gia long hgp ket qua chay md hinh 

Nlun vdo bang tdng hop ket qud phdn ra 
phucmg sai chdng tdi nhan thay chi sd sdn xudt 
cdng nghiep chiu tac dong yeu bdi cu shock ciia 
lai suat so vdi cdc biln so khde vd tdc ddng manh 
nhit Id 24 thang. Qua ddy ta thay rang chi sd IP 
chiu tdc ddng gidn t i ^ thdng qua lai suat md dac 
biet la cung tidn M2. Tdc ddng shock cua M2 
cdngldngcythi lal8%cho41^vd22%chol2 
ky. Nhu vdy giai doan ddu IP chiu ^c dpng 
manh bdi cu shock cda cung tidn. Chi sd gid tidu 
dung CPI chiu tdc ddng bdi cu shock cua lai sudt 
manh nhdt Id 12 ky" tuy nhiSn yeu hon bdi tdc 
dong cda cung tidn yil, chi sd sdn xuat cdng 
n ^ ^ EP vd ty gid hdi dadi EXU. DiSu nay ciing 

dung vdi ly thuydt khi chl sd gid chiu tdc dong 
bdi cung ti6n Id manh nhdt bdi cung tiSn tac 
dgng trvtc ti6p ddn luu thdng hang hda. Cung 
ti6n M2 chiu tdc dong bdi cu shock cua lai sudt 
manh nhat la 4 thdi ky, vd tdc dong nay chi kem 
tdc ddng shock cua IP len M2 ciing ky. Cung dl 
hi6u vi cung tien M2 va lai sudt cd mdi quan hd 
true tilp. Va khi thirc thi chinh sdch tiln td nhdm 
dieu tiet cung tidn thi cdng cu lai sudt dupe uu 
tien hang ddu. Tuy nhien ket qud nghien euu nay 
lai cho thay M2 ehiu tdc dong manh bdi cu 
shock chi sd sdn xuat edng nghi^ (13% so vdi 
5%). Tang trudng tin dung tunhan CPS chju tdc 
ddng manh nhdt bdi cu shock lai suat la 12 thdi 
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ky. Tuy nhien tac ddng nay thdp hon eung tien, 
ehi sd gia chung khoan va ty gid. Nhu vdy tang 
trudng tm dyng tu nhan cd the tdc d^Qg gidn tiep 
thdng qua lai suat. Day Id dieu ddng quan tam 
trong vide dihn hanh chinh sdch tien ^ , khi md 
thay ddi trong ldi sudt lai tdc ddng yeu den tin 
dung tu nhan. Chi sd gid chdng khodn VNI chiu 
tdc ddng bdi cu shock lai suat m£inh nhdt Id 4 1 ^ 
vd Idn nhdt so vdi ede bi8n edn lai. Ddy Id mot 
trong nhiing phdt hi€n ddng chu y ddi vdi thi 
trudng chdng khodn. Su thay ddi lai sudt co tdc 
dong manh den thi tnidng chdng khodn. Ket 
qud eung phu hgp giiia ly thuylt vd t h ^ tiln eho 
Ihi trudng chdng khodn Vi?t Nam. Ty gid h6i 
dodi chiu tdc ddng bdi cu shock eua lai sudt Id 12 
thdi ky vd hdu nhu rdt ylu so vdi cdc biln khac. 
Van de ndy cung phu hpp khi ty gid vd lai sudt cd 
mdi qimn h$ mdt thilt va trgn thuc t l , khi cd su 
thay ddi trong lai sudt thi ^ gid da duoc dilu 
chinh dua theo ly thuylt ngang gia lai sudt. 

5. Ketluan 
Nghien cdu da kiem dinh bien lai sudt trong 

truyen ddn chinh sdch tiln te bdng each tilp can 
theo md hinh SVAR. Ket qud cd dupc td phan 
tieh phdn dng shock vd phan ra phuong sai da 
eho thdy tdm quan trpng cua lai sudt ddi vdi ndn 
kinh t l . Mdt cu shock trong chinh sdch tiln te 
ddi vdi bien ldi sudt tdc ddng den hau hit ede 
bien vT md da nghien cuu. Tuy nhien ngodi bien 
eung tien vd ehi sd gid chdng khodn, ede tdc 
ddng van cdn yeu vd cham. Kit qud eflng cho 
thay dd ddi thdi gian cua chinh sdeh lai sudt tde 
d0ng den cdc ylu td gid cd nhu chi sd gid tieu 
dijng, ehi so gid chimg Idiodn. Kit qua ndy gpi y 
cho viec dieu hdnh chlnh sdeh lai sudt phu hpp 
hem thdng qua eac bi&i vT md nhdm edi thien tdt 
hai muc tieu do Id tang tnidng vd dn dinh Igm 
phdt Mac du rdt cd gang trong vi$c nghien cdu 
truyen ddn lai suat dda cae ylu t l vi md nhung 
tdc gid vdn chua tim hilu mdt s6 biln vTmd khac 
nhu gid bat d$ng sdn, chi sd gid sdn xudt, tsng 
trudng tin dung. Thdm nua, Idi sudt md tac gid 
sd dung Id lai sudt tdi chiit khlu. Day ciing la 
nhiing ban che cua nghien edu. Trong cac 
nghiSn cuu tilp theo, tac gid se dua cdc biln tr§n 

vdo md hinh nghien cuu vd tim hilu tdc dpng 
cua truyen ddn thdng qua ldi sudt binh quan lien 
ngan hang vd ldi suat tdi cdp vdn. 
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