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Tom tdt: Trong bii viét, nhém tdc gid si dyng mo hinh vecto ty héi quy VAR d& xem xét tdc dang cda chinh sdch tidn t& (CSTT)
dén lgm pht & Viét Nom trong giai dogn 2008 -2017. Mo hinh VAR ¢6 khd niing do luong céic i s6c 1 mot bién ndy dén cdc bién s6 con
lgi theo mét corché twong tic ngi sinh, md khong dai hai nhing chi dinh qué chi tiét vé cdu tric nén kinh 18, Digu niy thyc sy gidpich cho
¢dc nha nghién cou khi mudn do lutng bign dang (¢ sdc) cia céic bign s6 tidnté dén lam phdt cia nén kinh 18

D ¢ nhidu nghién cdu st dyng mé hinh VAR dé nghién cdu tdc dong ca CSTT & Viat Nam. Tuy nhign theo hidu hiét cda ching tai,
chua 6 mt nghign ctu nito cung cip mot bic tranh ddy do vé tdc dang coa CSTT dén lgm phét & 2008 - 2017, day 14 giai dogn nén
kinh 18 igt Nam chiu théch thic |én bai cugc khing hofing tai chinh - fién té bdt ddu tir My nam 2008, sau dé 1 khiing hodng ngrcong
cia Chav Au 2010 dii khign cho dd tang truéng cda ciic nén kinh 18 trénthé giéi bi gidm sot. Thu tign didu hinh CSTT 1 nam 2011 dén
iy cho thdy, quy8t dinh cGa Quéc hgi va dinh hutng didu hainh hiing i cba Chinh pho dai voi myc tigu kiém ché lgm phat, éndinh kinh
18 v md cd vai tro dgc bigt quan frong frong viéc quyét dinh higu qué digu hanh CSTT cia NHNN. Y6i nghién cou thyc nghigm biing mé
hinh VAR ching t6i divao xem xét t6c dong cdia CSTT dén lam phdt & Vigt Nam trong giai dogn 2008 - 2017, 10 dé dua ra mét s6 thio
lugn va két lugn tir két qud mé hinh,

T0r khéa: Chinh sach tidn t&, lom phét, mo hinh VAR

IMPACT ASSESSMENT OF MONEY POLICY TO NFLATION IN VIETNAM IN THE PERIOD 2008 - 2017

Abstract: Inthe article, the authors will use the VAR model to exarine the impact of monetary policy on inflation in Vietnam in the
period 2008- 2017. The VAR model is capable of measuring shocks from one variable to the other in terms of an endogenous interaction
mechanism, without requiring too much detail on the structure of the economy. This is especially helpful for researchers who want to
reasure the fluctuations (shocks) of monetary variables to the inflation of the economy.

There have been many studies using the VAR model to study the impact of monetary policy in Vietnam. However, according to our
understanding, none of the studies provides a full picture of the impact of monetary policy oninflation from 2008 to 2017, a period when
the Vietnamese economy was challenged by The financial risis began in the United States in 2008, followed by Europe’s sovereign debt
qrisis in 2010, which has led to a slowdown inworld economic growth. The practical implementation of the monetary policy from 2011
to now shows that the decision of the National Assembly and the annual direction of the Government for the goal of curbing inflation and
stabilizing the macro-econorny play o particularly important role. In determining the effectiveness of the State Bank of Yietnam adminis:
tration. With ernpirical research using the VAR model, we will examine the impact of monetary policy on inflation in Yietnam in the period
2008 - 2017, thus providing some discussion and conclusions from the model results.

Keywords: Monetary policy, inflation, VAR model.

1. Téng quan nghién ctu

Nghién clfu tac déngclia CSTT dé&n nén kinh t&

thai gian vira qua dugc rat nhiéu cac nha nghién ctiu
trong va ngoai nudc quan tam. Trong dd, viée sit
dung md hinh VAR dugc xem la mét cdng cu hitu
ich, tai Viét Nam céch tiép can nay cling da dugc
mdt 88 nha nghién ciu thue hién nhu nghién ciu
claVé Tri Thanh (2000), Hung, L. V. & Wade, D. P
(2008), Nguy&n Thi Thu Hing va Nguyén Bic Thanh
(2010), Chu Khénh Lan (2013),...

V& Tri Thanh (2000) qua md hinh VAR phan tich
mdi quan hé gilfa gia ca va luong tién cung tng &
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Vigt Nam vdi chudi s8 lidu 1900:12 - 1994:12 va dua
ra k&t ludn ty 18 tAng trudng cung tién danh nghfa,
dd |&ch gidia ty 1& mat gid tién ndi & va lai sudtcdy
nghia cao nén dugc coi la y&u t& dung dé du béo
lam phat, con ty |& tAng trudng san lugng chi tac
déng ngdn han.

Hung, L. V. & Wade, D. P {2008) nghién cifu da
st dung mé hinh VAR vdi cdc bién: san lugng, muc
gia, cungtién, |&i suat thuc, tin dung trong nén kinh
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1&, 1y gid h3i dodi hidu qua thuc (REER). Nghién
cttu chi ra mdi lién hé chat gitta cung tién va sén
lugng thue t&, nhung chuatim thdy mét két ndi manh
gita cung tién va gia. Nghién ctiu cling chi ra rng,
kénh lai sudt déng it vai trd trong truyén ti CSTT,
cac kénh ty gia hdi dodi, kénh tin dung déng vai trd
manh han.

Nguyén Thi Thu Hang va Nguyén Bidc Thanh
(2010) céc tac gid da sl dung d liéu theo thang
d& phan tich cac nhan t8 quy&t dinh lam phat &
Viét Nam giai doan 2000 - 2010. K&t qua nghién
cltu chi rardngty 1& lam phét cé quan hé tréi chiéu
V@i téng trudng sén lugng. Lam phat trong qua khi
¢ &nh huéng dai déng t&i lam phét hién tai. Trong
khi d6, t¢ dd ting trudng cung tién hay thay déi lai
sudt cd dnh hudng nhd hodc khéng cé ¥ nghia tdi
lam phat. Va, t¥ gid ¢é anh hudng tdi lam phét
nhung gid dau thé gidi lai khéng ¢é anh hudng cd y
nghia t&i lam phat.

Chu Khanh Lan (2013) da st dung mé hinh VAR
dé danh gid vai trd clia kénh tin dung trong truyén
tai CSTT d&n nén kinh t&. Tac gia da chi ra trong
trudng hop ké&nh tin dung phat huy hiéu qua, muic
dd phén ing clia téng sdn pham qudc ndi va chi s
gid tiéu diing cd su bién déng manh va nhanh chéng
déi chiéu hon so vdi truang hop khéng cd kénh tin
dung. Quanghién cltu vé truyén tai CSTT qua kénh
tin dung tac gia da dua ra khuy&n nghi Ghinh phi va
NHNN can tap trung vao nang cao hiéu qua truyén
tai clia kénh nay.

2. Co ché truyén tai tac dong ctia chinh sach
tién té dén lam phat

Pé hiéu co ch&tac déngclia GSTT cén hiéu co
ché truyén tai tdc dong clia GSTT dén lam phét thong
qua cac kénh truyén dan. Gac kénh truyén dan tac
dong clia CSTT duge chap nhan rong raila kénh |ai
suét, kénh ty gia va kénh tin dung.

Kénh 13i suat. Anh hudng clia su bién ddi cung
tién dén nén kinh t& trudc hét dugc truyén tai qua
k&nh |4i suit. Cung tién (MS) thay d8i tac ddng |én
nén kinh t& trude hét duge truyén dan qua kénh lai
suit truyén thdng duoc Keynes md ta theo so dd:

MST — il SIIC1—ADI—Y1P]

Vi céc nhan t6 khac khéng déi (gid ¢ hang hda
khéng ddi) CSTT mé réng (MS™), lam cho 14i suat
thuc gidm (i+); 1 sudt thuc gidm lam gidm chi phi
dau tu, kich thich dau tu tang (IT), tidu dung (CT);
lam t&ng t6ng cu (AD) va cudi clng 14 tAng san
luang (YT) va gid c& (P) trong nén kinh t&.

Kénh ty gid. Vi cac nhan té khac khong ddi (gia
hang héa khéng déi), khi cung tién tang, lam cho I&i

suat thuc gidm; Iai suat thuc giam lam cho ndi t8 trd
nén kém hdp dan hon ngoai té, dan dén cau ngoai
t& va ty gia tang (ED); 1y gid ting, lam tang xuat
khau va han ch& nhap khiu, k&t qua la xu&t khau
rang (NX) va téng sén lugng, gid tang.

MST — i, =ET—=NXT—-ADT—=YTP]

Kénh tin dung. CSTT md rdng lam téng du tr
va tién gli, |am tng kh&iluong tin dung ngén hang
¢6 thé cho vay. Béi vi nhiéu ngudi di vay phu thude
v&o tin dung ngan hang dé tai trg cho cdc hoat dong
clia minh, ngén hang sé& cho vay nhiéu hon, lam
tang dau tu va tidu dung. Bing so db ta cé:

MST-s Tién gti ngan hangT— Tin dung ngan

hangT— ITCT—ADTSYTPT

3. Ung dung mé hinh VAR kiém dinh tac déng
clia CSTT dén lam phat & Viét Nam giai doan
2008 - 2017

3.1. Mé hinh VAR va cédc bién sé trong
mé hinh

Dé kiém dinh tac ddng clia CSTT dén lam phat &
Vigt Nam nhém tac gid st dung mé hinh VAR. Md
hinh VAR c&p k téng quat ¢é dang nhu sau:
V=AY ,+4Y ,+..+4F _, +s5 +5, . Trong dé:
A la ma tréan vudng AP = 1 P K $,=(s,,8

s,....s )Y bao gdm m bi€n ngau nhién dtrrw{g;gél
la vécto nhiéu trang: s, vecta cac yéu td xac dinh,
¢é thé bao gém hdng s8, xu th& tuyén tinh hodc
da thitc.

M&a hinh VAR wting dung trong nghién ctfu nay la
mo hinh nhiéu bién. Khi xem xét su thay ddi cung
tién, bién 88 nay khéng tac dong truc tiép tdi cde
bi&n muc tidu cudi cling 1 lam phat ma qgua cac
ké&nh truyén dan. Co ché tac dong clia CSTT dé&n
lam phat & Viét Nam, dugc mé ta bdi sodé 1. Theo
dd su thay d&i CSTT clia NHNN dugc thé hién qua
bi&n cung tién. Gdc bién & suét cho vay ngdn han,
ty gia binh quan lién ngan hang, tin dung ddi véinén
kinh t&, dai dién cho 3 ké&nh truyén dan |4i suft, ty
gia, tin dung. Muc tiéu cudi cing clia CSTT |4 tang
trudng va lam phat dugc thé hién qua bién GDP
theo gia so sanh 2010 va chi s& gid tiéu dung. Ngoai
6 bién s ndi sinh trong md hinh 1a CPI, GDPR, M2,
CRE, LR, EX, nhédm nghién cttu dua thém vao md
hinh clia minh bién gid qudc t& (PW) 1a bién ngoai
sinh (bang 1).

Trong céac bién s8 dua vac md hinh hai bién GPI
va GDPR da dugc hidu chinh theo mda vu theo
phuang phép trung binh trugt, nhdm ddm bdo céc
cli s8¢ phan anh nhiing thay ddi so véi xu th& dai
han clia c&c bién dd.
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So dé 1. Co ché truyén dan tdc déng CSTT dén téng trudng va lam phét

g Viét Nam
Nguén: Téng hop tor NHNN Viét Nam

Bdng 1. Cdc bién trong mé hinh VAR

trong mé hinh VAR, tat
ca cac bién sé lay &
sai phan bac 1.

Bang 2. Kiém dinh tinh dung cla céc bién

ki — - béng kiém dinh ADF
STT| .. Tén bien Nguon e
hiéu _ Bién ADF Test critical values:

1 | CPI |Chisd gid tiéu dung TCTK, IFS 1% level | 5% level | 10% level
2 | GDPR |GDP theo gi so sanh 2010 TCTK LCPI | -0,820539 | -4,252879 | -3,548490 | -3,207094
3 | M2 |T8ng phuong tién thanh todn IFS, NHNN DLCPI |-3,562121 | -3,646342 | -2,954021 | -2,615817
4 | CRE |Tin dung di v6i nén kinh té NHNN LCRE | -3,082913 | -4,252879 | -3,548490 | -3,207094
5 | LR [Laisuétcho vay binh quan VND IFS DLCRE | -5,504465 | -3,646342 | -2,954021 | -2,615817
6 | e Ty gia p‘lnh quan lién ngan hang NHNN| IFS, NHNN LEX | -1,728049 | -4,252879 | -3,548490 | -3,207094
cong b , DLEX |-3,841187 | -3,646342 | -2,954021 | -2,615817
7 | Pw_|Chiso g tieu dung the gidi IFS LGDP, | -9,424658 | -4,252879 | -3,548490 | -3,207094
DLGDP;, | -12,24470 | -3,646342 | -2,954021 | -2,615817
Céc bién CPI, GDPR, M2, CRE, LR, EX, PW LLR | -2,018110 | -4,252879 | -3,548490 | -3,207094
sau khi dugc log héa cé ky hiéu lan lugt la LCPI, DLLR | -7,110494 | -3,646342 | -2,954021 | -2,615817
LGDPR,LM2, LCRE, LLR, LEX, LPW va saiphan ™\ ;>3 570974 | -4,250879 | -3,548490 | -3,207094
f;“gfg%fhgfl'\ﬂdzu EeLqugggqgt‘gF:‘gag&qg kgl_hg(“ DLM2 | -5,592313 | -3,646342 | -2,954021 | -2,615817
DLPW. ’ ’ ’ ’ ’ LPW | -0,787540 | -4,252879 | -3,548490 | -3,207094
Vi c8u tric mé hinh nhu'vay tac gid sé xem xét L DLPW | -4.777557 | -3646342 | -2,954021 | -2 615817

su tang I&n clia cung tién dén cac bién ndi sinh con
lai trong md hinh. Bdng thdi sé xem xét phan tng
clia lam phat trudc cac ci séc khac nhau.

3.2. Kiém tra tinh én dinh cta chudi sé'liéu

Trudc khi tién hanh cac budc phantich cu thé,
tac gia ti&n hanh viéc kiém tra tinh én dinh cda
céc chubi s6 liéu (Bao gém 32 quan sat, sé liéu
theo quy, tir quy 1V/2008 dén quy 11/2017). Trudc
hét tac gid kiém tra tinh dung cda cac bién dua
vao mo hinh.

a. Xét tinh ding cla cac bién dugc dua vao
m& hinh
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Nguén: Két quda mé hinh

b. Xac dinh do tré t6i uu

Dé xéc dinh céc bign dugc dua vao mé hinh VAR,
mot viéc rat quan trong la phai xac dinh dé tré t6i
uu. Sau khichay VAR va st dung kiém dinh dé xac
dinh s6 thoi ky tré t8i uu, theo céc tiéu chudn théng
ké FPE, AIC tré t6i uu 1a 2 (bdng 3).

*[ & dé tré t6i uu duoc stk dung theo tiéu chuén
théng ké

3.3. Kiém dinh nhan qua Granger va kiém dinh
tinh én dinh cta mé hinh
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Bédng 3. Xéc dinh a8 daj tré trong mé hinh

b. Kiém dinh tinh 8n dinh cla

VAR Lag Order Selection Criteria

Endogenous variables: DLCPI DLCRE DLEX DLGDPR DLLR DLM2
Exogenous variables: C DLPW

Date: 03/07/18  Time: 06:45

Sample: 200804 20170G2

md hinh

M& hinh VAR thda man diéu kién
&n dinh bdi cac nghiém déu ndm trong
dudng tron don vi (Cac nghiém cd
Modulus nho hon 1) (Bang 4).

3.4. Két qua udc luong mé hinh

Included observations: 32 VAR
Sau khi kiém tra tinh dimg, xac
Lag LogL LR FPE AlG HQ dinh d8 tré t8i uu va kiém dinh nhan
0  373.3666 NA 6.266-18 -2258541 -22.03576* -22.40322 | qué Granger, tinh dn dinh clia mad hinh
1 4190758 6856378* 3.6de-18 2319224 -20.99363 -22.46346* | tAc gid ti€n hanh udc lugng mé hinh.
2 463.1946  49.63367 3.00e-18* -23.69966* -10.85210 -22.42431 a. Ham phén ung

TAc gid sé xem xét tac ddng clia

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

§C: Schwarz information criterion

HQ: Hannan-Quinn information criterion

¢l s8¢ chinh séch tién & vdi su ting
|&n clia cung tién M2 t6i céc bién con
lai trong mé hinh (bidu dé 1). K&t qua
cho thay téng trudng san lugng ¢é xu
hudng giam trong quy dau sau do tang
|&n manh trong quy ti€p theo va giam
& quy 3 sau dé tang nhe va divao thé

a. Kiém dinh nhén qua Granger

Theo két qua clia kiEm dinh nhan qué Granger
v&i mifc y nghia 5% thi: Cung tién M2 cé mdi quan
h& nhén qua v&i CPI; M2 ¢cé mdi quan hé nhin qua
vai Ti gid EX; Tin dung CRE ¢é mdi quan hé nhéan
qua vdi ti gid EX; PW ¢6 mdi guan hé nhan qua vdi
|4i sudt LR (Gid tri P_value nhd hon 5%).

Bidng 4. Kiém dinh tinh 8n dinh cda mé hinh

VAR Stability Condition Check
Roots of Characteristic Polynomial
Endogenous variables: DLCPI DLCRE DLEX DLGDPR DLLR DLMZ2
Exogenous variables: G DLPW
Lag specification: 12
Date: 03/07/18 Time: 06:49

Root Modulus
-0.939029 0.939029
-0.134249 - 0.504106i 0.815236
-0.134249 + 0.504106i 0.815236
0.631571 - 0.255634 0.681345
0.631571 + 0.255635i 0.661345
-0.599414 - 0.250624i 0.661852
-0.599414 + 0.280824i 0.661852
0.268260 - 0.563969 0.633368
0.288260 + 0.563969i 0.633368
0.4721M 0472171
-0.168782 - 0.437471i 0468902
-0.168782 + 0.437471i 0468902

No root lies outside the unit circle.
VAR satisfigs the stability condition.

Nguén: Két qud mé hinh

éndinh. Lam phat cling ¢ xu hudng
tang trong 2 quy dau tang cung tién, gidm trong quy
3vatdngnhe trong quy 4 sau dé giam & quy 5 va di
vao th& 8n dinh tir quy 6. Ddng ndi t& cé xu hudng
mat gia khi tAng cung tién trong quy dau, sau dé déo
chiéu trong 1 quy rdi tAng nguoc trd lai trong quy
ti€p theo, & cac quy con lai bién dé giao déng nhd.
Cu sdc tang cung tién lam gidm I&i suat trong quy
dau phi hop vdi ly thuyé&t, tuy nhién sau dé |ai suat
cd Xu hudng ting |&n trong quy tiép theo, va nhiing
quy ti€p sau nita bién dd giao ddng la khéng I&n.
Diéu nay, co thé duac gidi thich 12 do NHNN d& thuc
thi chinh séch lai sué&t mang tinh thich tng, tic la i
sudt duoc diéu chinh theo dién bign lam phat trong
nén kinh t&. Bdng thdi cung tién tang cling gdp phan

Biéu dé 1. Phan tng cida cdc bién ndi sinh
trude ol 560 ctia M2

Respense to Sholesky One S.0. Innovatlons = 2 S.E

Response of OLCF 1o OLM3Z Response of DLORE to DLM3I

Tap ehi Nuhién ciu khoa hoc cing dodn | 67
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day nhanh viéc tang trudng tin dung trong nén kinh
t& quy dau sau dé ¢d xu hudng gidm & quy 2va tiép
tuc tang nhe trong quy 3 va giao dong nhd trong
nhitng quy tiép theo.

Ngoai ra, tir k&t quéd md hinh tac gid tién hanh
xem tac déng clla cac cl sbc tdi lam phat. Chi tiét
ham phan Ung dugc trinh bay trong phu luc bai viét.
Phan ting clia lam phat trudc cac cl sdc: Sau cl sdc
tang san lugng, CPI tang trong khodng 1 quy rdi
gidm xudng & 2 quy tiép theo, sau dd lai ting nhe va
gilt bién dé giao déng nhd. CPI ¢é téng khi téng
cung tién & hai quy dau, gidm dan tor quy 3, ting
nhe & quy 4, rdi gidm dan va di vao én dinh & céc
quy ti€p theo. CU sdc tin dung lam CPI ting nhe
trong quy dau, rdi tang manh & cdc quy tiép theo, tr
quy 6 trd di gidm va cé xu hudng di vao &n dinh tur
quy 8. CPI ban d4u thay ddi thuan chidu vdi cl sdc
va ty gia danh nghia & quy dau, sau dé ddo chiéu, tir
quy 4 tré di mdi tang trd lai.

b. Phén rd phuong sai

Ngoai phan tich ham phan ng, tac gid s dung
phan rd phuong sai d& danh gia tAm quan trong cla
cac cl sdc khac nhau khi gidi thich cho su bién thién
clia lam phat. Cé thé thay tinh chat dai déng clia
lam phat gidi thich phan I&n su bi&n thién cla lam
phat trong quy dau. Tip dén trong quy 2, san luang
gidi thich duge khodng 28%; Cung tién gidi thich
duagc khoang 1,3%,; tin dung gii thich dugc 0,1%,
ty gid gidi thich dugc khodng 5,4%; Cudiclng la |&i
suat gidi thich duge 2,1%. (Bang 6).

Bédng 6. Phan rd phuong sai eda CPI

theo quy trong giai doan quy 1V/2008 quy 11/2017
duge sit dung dé phén tich, Kiém dinh Granger, ham
phan tng clng da lng hd cho thay ¢é nhiing tac
ddng nhat dinh tr CSTT dé&n bién gié cé trong nén
kinh t&.

Tac gid da st dung md hinh VAR dé dénh gia
tac déng clia CSTT d&n nén kinh t& cling nhu vai trd
clla cac nhan td quyét dinh dén lam phat, ting trudng.
D{ ligu theo quy trong giai dean quy 1V/2008 - quy
[1/2017 duoc st dung d& phéan tich. Kiém dinh
Granger, ham phéan ling cling da lng hd cho thdy cd
nhing tadc ddng nhat dinh t& CSTT dén bién gid cd
trong nén kinh t&.

Viéc tAng cung tién s& lam |ai suét gidm, déng
tién mat gia va tin dung, lam phat tang trong quy
dau phu hgp vdi ly thuy8t. K&t qua cho thdy GPI
phén (ing tuong doi gidng nhu chiing ta ky vong trude
¢l s8¢ clla cung tién tang lam CPI ting |&n va bién
déng trong vong 5 quy chi tr quy thd 6 mdi di vao
th& 8n dinh. K&t qua nay cling cd th&m niém tin vao
vai trd clia CSTT vdi tu cdch |a mdt cong cu guan
trong trong kiém soat lam phat & Viét Nam.

Viéc tang trudng tin dung cling lam GPI téng
nhe trong quy dau, rdi taing manh & cac quy tiép
theo, tir quy 6 tré di gidm va cd xu hudng divao én
dinh tir quy 8. Vi vay, can kiém soat quy md tin
dung phl hap véi chi tidu dinh hudng, tiép tuc theo
phuong cham mé& réng tin dung di dbi véi an toan,
nang cao chit lugng, hidu qué, ddm bao an toan hé
thdng, kiém soét lam phéat va thic day tang trudng
kinh t& hop Iy

K&t qua md hinh cling xdc nhan &

Variance decomposition of DLCPI

ViétNam lam phat qua khu déng vai

Period  S.E. DLCPI DLCRE DLEX  DLGDPR

DLLR

DMz | tro quan treng treng viée xac dinh lam

—_

0.008064
0.012449
0.013229
0.013573
0.014082
0.014408
0.014668
0.014815
0.014880
0.014909

100.0000
63.51767
56.99400
54.47288
50.65702
48.41824
47.58163
46.65862
46.29193
46.15005

0.000000 0.000000 0.000000
0.113947 5443173 27.52821
0.105960 4.922789 30.77116
2.419072 4.734180 29.65733
4.899772 5681341 29.22228
5.610913 7.496142 28.52006
6.965788 7.689137 28.03403
8.311858 7.700663 27.52674
8.534768 7.885951 27.39610
8.507134 7.947787 27.28990

0 00~ O WU o D

—_
Lo}

0.000000
2.102549
3.256784
4.494561
4.297362
4.934072
4.864530
5.037696
5.112880
5.331099

phét hién tai. Diéu nay hamy rdng dé
chéng lam phdt, Chinh phil trudc hét
can gitt dugc muc lam phat thap it
nh&t trong véng 1 quy, qua dé 18y ducc
niém tin cla céng ching vé& moét moi
trudng gia ca duoc kiém sodt én dinh
va gilip gidm ky vong vé lam phat trong
tuong lai.

K&t qua md hinh cho thay lai suat
tang CPI tang trong 5 quy dau, cé thé

0.000000
1.204454
3.949311
4.221976
5.242227
5.020572
4.844888
4.755427
4.778372
4.774028

Cholesky Ordering: DLCPI DLCRE DLEX DLGDPR DLLR DLM2

gidi thich béng chinh séch I&i suat thich

Nguén: K&t qud mé hinh

4. Mot $6 nhan xét vé CSTT nhin tir két qua
md hinh VAR

Tac gid da st dung mé hinh VAR dé danh gia
tac déng clia CSTT dén nén kinh t& cling nhu vai trd
clia cac nhan t& quyé&t dinh d&n lam phat. D ligu
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trng clia NHNN d& &n dinh kinh t& vi
md, tic & 14i sudt dugc diéu chinh theo di&n bién
clia lam phét. Téng cung tién cé thé gay ra lam phét,
do dé |&i suét cling ducc diéu chinh tng tuong tng.
Vith& CSTT nudc ta trong thdi gian t&i can ti&p tuc
theo dudi muc tiéu kiém soat lam phat mé& muc vita
phai dé duy tri 8n dinh kinh t& vi mé cung vdi viéc



KINH NGHIEM - THUC TIEN

gif 14i su&t trong nén kinh t& & muc thdp s& hd tro
cho cédc doanh nghiép trong nén kinh t& ¢6 thé tiép
can v&i dong van ré, hd tro én dinh kinh deanh t&ng

muc san lugng. O
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Vector Autoregression Estimates
Date: 03/07/18 Time: 0644
Sample {adjusted): 200903 201702
Included observations: 32 after adjusiments
Standard emorsin () & Esfalisticsin [ ]
DLCPI DLCRE DLEX DLGDPR DLLR DLM2
DLGPI-1) 0 324602 -0.970544 0015061 -4 BRBO3G 1781324 -0 15246
DLGPI-2) -0 086612 -0 218332 0071072 -0 698464 -1388r47 -0 532542
DLCRE(-1) 0145291 -0 487765 0072157 -2 464677 1 BBA033 -0193782
DLCRE(-2) -0081955 0142309 0.210848 -0.881871 1.184178 -0.132607
DLEX(-1) 0515778 1.560535 0483370 -0.848000 2650061 03717z
DLEX(-2) -0082380 0 BAr704 -0 A10559 11 58208 -17286832 1 606274
DLGDPR(-1) 0031348 0027557 0006642 -0 380369 0251477 0011087
DLGDPR(-2) 0009771 0054122 0000532 -0 146276 0133493 002834
DLLR1) 0012395 0022851 0007693 00A007T0 0368503 0022700
DLLRZ) 0.011393 -0.101267 0.014064 -0.119387 -0.088507 002y
DLMZ(-1) 0123121 0725713 0 188258 5223844 -1571304 001334
DLM2(-2) 0 348670 0250040 0229793 £ 364995 -0 B5 0865 0482048
G -0025280 0013282 -0017536 0208183 -0 110290 0051375
DLPW 7 587026 -0 584138 1 77R0E 1156517 7 789826 -1 724435

9. Nguyén Quang Dong, Nguyén Thi Minh (2012), “Gido trinh
Kinft ié luong”. NXB Pai hoc Kinh t& quéc dan.

Phu luc 2: Phan ting cia CPI truéc nhiing cti séc

Response to Cholesky One S.0.

Responss of DLCPI to DLM2

.oos

004

.oos

004

-.004 .

-.00s

Inn

ovations = 2 S . E.

Responss of DLCPI to DLCRE

.0os |

ooa -
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