
TAICHINH-nENTE 

Chinh saeh tien te eua IVIy sou khung hoang 
kinh te 2008, lien he v6i dieu hanh ehinh saeh 

tien te d Viet Nam hien nay 

PHAN NGOC THANG 

^ ^ inh te'Viet Nam dang d trong thdi ky het siic kho khdn, Chinh phu vd Ngdn hdng 
JSr*- Nhd nUdc dang kdnh dgng quyet liet de cdi thien tinh hinh khoi phuc tdng trUdng 

kinh te. ThUc hien chinh sdch tdi khoa md rgng tren cd sd ndng cao hieu qud, tdp trung gidi 
quyet nhiing nut thdt cua thi trUdng? Ldm the ndo co the tiep tuc gidm ldi sudt; tdc dgng cua 
viec gidm ldi sudt nhu the ndo? Ldm the ndo cd the thUc hien chinh sdch tien te theo muc tieu 
lam phdt? Viet Nam co the hgc hoi gi tii viec diiu hdnh chinh sdch tien te cua My tii sau khi xdy 
ra khung hodng kinh te, tdi chinh 2008? 

1. C h i n h s a c h t i e n t e c u a Cue Dii tri? 
l ien b a n g My s a u k h u n g h o a n g 
k i n h t e 2008: g i a m lai s u a t d i e u 
h a n h v a chitcfng t r i n h bofm t i en , 
t a n g c u n g t i e n cd scf (QE) 

TrUdc day edng eu chu yeu ma Cue Du 
trQ lien bang My (FED) hd trd eho nen 
kinh te sii dung la ha tha'p lai sua't n g i n 
han. Cung nhU h l u he t cac ngan hang 
t rung Udng, Cue Dii trQ lien bang My thiie 
hien ehinh saeh t ien te theo muc tieu lam 
phat va ap dung qui t i e Taylor. Lai sua't 
eiia ngan hang t r ung Udng phan Qng phu 
hdp vdi chenh lech giQa dii bao lam phat 
va muc t ieu lam pha t va chenh lech giQa 
san iQdng (GDP) thQc te vdi san iQdng 
tiem nSng (output GAP). 

it = Trt-\-r' + a„{nt - < ) + ay(yt - yt)-
Trong cdng thQc t ren: 

ii: lai sua't muc tieu t rong n g i n ban (iai 
sua't cua ngan h a n g t rung Udng) 

TT/: chi s d l a m pha t (chi sdg i a tieu dung 
CPI) 

'^f.chi sd lam p h a t mong mudn (muc 

tieu lam phat ) 

'f: mQc lai sua't can bang 

Vf: td'c dp tang trUdng kinh te' thiic 

Ut: td'c dp t ang t rudng tiem nang 

Hai he so' ^ va T) la eac so' dUdng, vao 
nam 1993 Taylor de xua't eac he so' nay d 
mUc a n - â  =̂  0.5. 

Theo qui tae Taylor, mUc lai sua't dieu 
h a n h cua ngan hang t rung Udng d n dieu 
chinh phu hpp vdi output GAP va lam phdt 
ky vpng. Khi kinh te khd khan, mQc san 
lupng thUc te tha'p hdn san lUpng tiem 
nang (output GAP am), tdng cau giam siit 
ngan hang t rung Udng d n giam lai sua't, 
tham ehi la ap dung ed che lai sua't thiic 
am d l khuyen khich tieu dung va d i u tU, 
hd trd chd tdng c lu . 

Ngay sau khi xay ra khung hoang kinh 
te tai chinh cud'i nam 2008, FED da tam 
lan ha Iai sua't dieu hanh cua ngan hang 
t rung UOng. Dua lai sua't FED tQ 4,2r5"ii ve 
mQc 0,25% ngay trong nam dd. 

Phan Ni!oc Thing. ThS . Ngin hiuii! Nhii nudc. 
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Cliinh saeh tien te cua My , 

HINH 1: La i s u a t C u e Di^ truf l i en b a n g My trvtdc v a s a u k h u n g h o a n g 2008 (%) 

1 OO 

o.oo 

<s> 

Ngudn: Cue DLC tni lien bang My-

Mac du da giam lai sua't ciia FED ve mQc 
tha'p nha't trong lich sh, nhUng kinh te My van 
chUa thoat khdi khiing hoang. Ty le tha't 
nghiep van d mQc cao tren dudi 10% trong mdt 
thdi gian dai. FED b i t dau thuc hien ChUdng 
trinh bdm tien kich thieh tang trUdng kinh te 
(QE - quantitative easing). 

ChUdng trinh QE, FED ap dung chinh sach 
tien te md rdng cua Keynes, b ing each mua vao 
cac trai phieu, chUng khoan the cha'p de tang 
cung tien cd sd (Ml) sau khi lai sua't cua FED 
da giam vd mQc tha'p nha't xap xi 0%, khdng cdn 
giam dupe nQa. 

Muc tieu cua chUdng trinh QE 

ChUdng trinh bdm tien ciia Quy Dii trQ lien 
bang n h i m hai muc tieu: 1. khdi phuc gia 

HINH 2: T a n g 

chQng khoan ciing nhU nhiing "tai san cd rui 
ro" khac; va 2. tang mQc lam phat. Tuy nhien, 
dudng nhu tac ddng ddi vdi lam phat cua viec 
bdm tien khdng nhU mong dpi. M2 tang cham 
hdn nhieu so vdi mUc tang eiia M l do vdng 
quay tien te cham lai. 

ChUdng trinh QEl b i t d i u thiic hien tQcuoi 
nam 2008, theo do FED mua vao cac loai 
chUng khoan the' cha'p nha b (mortgage back 
securities) n h i m tang them thanh khoan cho 
he thd'ng ngan hang, ha lai sud't cho vay ddi vdi 
nen kinh te. Tien cd sci tang tdi 20% (so v6i 
cung ky nam trUde) nhUng tdng phUdng tien 
thanh toan M2 chi tang khoang 10% (hinh 2) 
sau dd ket thQc QEl td'c dp tang M2 giam 
xud'ng ehi cdn khoang 2% vao cudi nam 2009. 

trtfdfng M l v a M2 
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Ngudn: Cue dij tm lien b ?My. 

ChUdng trinh QE2 b i t dau vao thang 
9/2012, FED tiep tuc mua cac chiing khoan 

the chap va cac chUng khoan khac. Toe do 
tang M l len tai 20% nhung M2 cilng chi tSng 
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Cliinh s^cli tiSn te eua My , 

xap xi 10% (hinh 2) va hien nay FED dang 
thiic hien chUdng t n n h QE3. Mac du giam Iai 
sua't va tang cung tien cd sd vdi toe do chua 
tQng cd trong lich sii nUdc My tU sau chien 
t ranh the gidi 2, nhUng tac dung ciia viec 
giam lai suat va bdm tien ddn Iam phat 
khong nhieu do se' nhan tien giam vd vdng 
quay tien cham lai sau khiing hoang. 

Vong quay vd so'nhdn tien te: 
Hinh 3 cho thay vdng quay tien te 

(velocity) giai doan 2004-2008 tang nhanh tQ 
mQc 4,7 Ien 5,53 (thang 5-2007). Do dd, mac 
du M l hau nhQ khdng tang nhUng M2 tang 

HINH 3: T h a y 

khoang 5%/nam. Vdng quay tien te b i t dau 
cham lai va so' nhan tien te (M2/M1) giam 
trong sudt thdi gian tQ sau khiing hoang den 
nay. TQ mQc 5,53 d thang 5-2007 den thang 
12-2012 vdng quay tien te giam xud'ng chi 
cdn 4,2 va hien v i n dang ed xu hUdng giam 
tiep. Do sd' nhdn tien giam nen M l tang 
nhanh nhQng mQc tang M2 cham hdn nhieu. 
Hinh 2 tren day eho tha'y td'c dp tang M2 nhd 
hdn nhieu so vdi td'c dp tang eiia M l . MQc 
tang M2 binh quan trong thdi gian sau 
khung hoang chi vao khoang 5%i cham hdn so 
vdi mUc tang eiia M l tang tren 10%. 

ddi so n h a n M2/M1 

Nguon: Cue Du tru lien bang My. 

2. C h i n h s a c h t i e n t e Vie t N a m ti t s a u 
n a m 2008 

NhQng gi da di ln ra d My sau 2008 cung 
dang didn ra d Viet Nam. Sau thdi gian phat 
trien ndng thdi ky 2002-2007, nen kinh te 
chiu anh hudng kep bdi chinh sach tien te 
t h i t chat d l kiem seat lam phat (giQa nam 
2008) va suy thoai kinh te the gidi cud'i nam 
2008. NhQng yeu kem ve cd cau da bdc Id ra't 
rd. NhQng chinh sach kich thich kinh te hau 
nhQ la n h i m vao nhQng giai phap tinh the, 
ngin han, kem hieu qua, khdng giup vao viec 
day nhanh qua tr inh tai cd ca'u thi trQdng va 
nen kinh te theo hQdng hieu qua hdn. 
ChQdng tr inh cho vay hd trd Iai sua't (theo 
Nghi quyet sd 30a/2008 NQ-CP ngay 27-12-
2008 ciia Chinh phu) da khong mang Iai hieu 
qua nhu mong mud'n. 

Kinh tc Viet Nam tQ sau 2008 den nay 
lien tuc d trong t inh t rang ba't dn, Iam phat 
eao va tfing trQdng tha'p. Thi trQdng ba't dong 

san ddng bang va gia nha da't b i t dau sut 
giam tQ eudi 2010 (khi Chinh phu va Ngan 
hang Nha nude (NHNN) dUng chUdng trinh 
cho vay hd trp lai sua't va cac chQdng trinh hd 
trp tang trQdng). ThQc te tQ eudi nam 2011 va 
trong sud't nam 2012 den nay nen kinh te da 
rdi vao tinh trang suy thoai va dinh tre. Td'c 
dp tang trUdng kinh te' da sut giam ve mUc 
tha'p nha't trong hdn hai mUdi nam, k l tQ khi 
kinh te b i t d iu ddi mdi chuyin sang kinh te 
thi trUdng nam 1986. Thi trudng bd't ddng san 
ddng bang. Hang tdn kho tang. Nang liic san 
xua't ciia nen kinh te vUpt qua nhu cau noi dia 
(do thu nhap tang cham). SQc canh tranh ciia 
hang hda tha'p nen khdng the md rong xuat 
khau trong bdi canh kinh te toan cau cung 
dang d giai doan khd khan. So lUdng doanh 
nghiep pha san, ngiQig san xuat kinh doanh 
hoac hoat dpng d m ehiing tang nhanh. So'lao 
ddng that nghiep. thieu viec lam tang nhanh 
trong cac nganh, cac dia phQdng. Nen kinh te 
dang n i m d chu ky suy giam. 
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Chinh sdch tien te eua My , 

Nhu d u tin dung giam do san xua't kinh 
doanh khd khan va ldi nhuan ciia cac doanh 
nghiep giam sut. Gia tai san the cha'p sut 
giam cung la mdt trong cae trd ngai ddi vdi 
cac doanh nghiep trong tiep can t in dung. 
Dong thdi, kha nang cap tin dung cua cae 
ngan hang cung giam khi dang va'p phai van 
de nd xa'u. Cac ngan hang than trpng hdn khi 
eho vay doanh nghiep do ro riii ro tang cao. 
Thanh khoan ngan hang thQa dUde cac ngan 
hang dau tu vao trai phieu chinh phu va cac 
tai san khac an toan hdn. Tin dung tU cudi 
nam 2011 den nay da tang trUdng cham hdn 
so vdi mUe ky vpng. Cac ngan hang d i u tU 
vao trai phieu chinh phii thay vi cho vay khu 
vUe doanh nghiep. Vdng quay tien ciing cham 
hdn, sd' nhan tien giam so vdi thdi ky trUde. 
Nam 2012 tdng phUdng tien thanh toan - M2 
tang nhanh hdn tin dung. 

HINH 4: T a n g triiofng t i e n t e 

Trong dieu kien n h u vay Ie ra cd th§ ndi 
Idng chinh sach tien te n h a n h hdn, sdm ho 
trd chd nen kinh te, tuy nhien, dinh hudng 
chinh sach tien te tQ d i u nam 2012 den nay 
la khdng rd rang, qua chu trpng den kiem 
soat lam phat . Cdng tac dii bao chQa dap Qng 
yeu c lu , nha't la dii bao ve lam phat, viec 
dieu h a n h chinh sach tien te ciia NHNN chu 
yeu diia vao mUc lam pha t thUc te (da xay ra) 
chQ khdng phai la t ren cd s6 dii bao lam phat 
trong tQdng Iai. Lai sua't dieu hanh cua 
NHNN cd giam nhUng td'c dp giam cham hdn 
so vdi yeu d u . Cac doanh nghiep va ngUdi 
vay deu mong mud'n dUde vay vdi Iai suat 
tha'p hdn. Cac td chQc tin dung gap khd khan 
trong viec m^ rpng tin dung. Td'c dp tang tin 
dung toan he thd'ng cham hdn so vdi mQc ke 
hoach (dli bao). Td'c dp lam phat giam nhanh 
hdn so vdi ky vpng. 
v a G D P g ia i d o a n 2005-2012 

4O0OQO0 

3 5 0 0 0 0 0 

3 0 0 0 0 0 0 

2 5 0 0 0 0 0 

2 0 0 0 0 0 0 

150OOO0 

lOOQOOO 

î OOOQO 

Nguon: Tong cue Thong ke, Ngan hang Nha nudc va tinh toan cua tac gia. 

Lai sud't ngoai te tren thi trQdng trdng 
nUde va qud'c te ra't tha'p, chenh lech lai sua't 
giQa VND va ngoai te qua Idn lam tang t inh 
lpi ieh eho ngQdi gQi dau tu vao tien giii 
VND. Tien gQi huy ddng ciia khach hang 
dUdc cac td chUc tin dung d i u tU vao trai 
phieu chinh phii va tin phieu NHNN chQ 
khdng phai eho vay md rpng tin dung. 

Dd mQc dp rui rd cao hdn, lai sua't tin dung 
eiia cac ngan hang bao gid cung cao hdn lai 
suat trai phieu chinh phii. Mud'n ha lai sua't tin 

dung cho doanh nghiep thi phai ha lai suat ciia 
trai phieu, tin phidu kho bac nha nUdc. 

Tdc dgng cua hq lai sudt cho vay: 
Vdi mUc du nd t in dung hien nay khoang 

3.100 nghin ty ddng (bao gdm tin dung VND 
va ngoai te) trong do dU nd tin dung VND 
khoang 2.500 nghin doanh nghiep, khi lai 
sua't giam 1% thi he thd'ng ngan hang da ho 
giup cho cac DN va ngudi vay 25.000 ty dong. 
Neu mQc lai sua't giam 2%/nam, NHNN da h5 
trp eho nen kinh te khoang 50.000 ty ddng/namt 
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Chinh sach tign te cua My , 

g in bang 3 l l n gdi kich d u 17.000 ty ddng 
nam 2009. 

Tac dung cua viec giam lai suat eua NHNN: 

Ho trd cho cac doanh nghiep giam chi phi 

von tang hieu qua san xuat kinh doanh, md 

rpng san xua't kinh doanh, tao them viec lam. 

Hd trd cho ngQdi tieu diing giam bdt ehi 
phi vay trong dd cd vay mua nha, tang them thu 
nhap kha dung, tang tdng d u de giam bdt hang 
tdn kho, giam bdt nd xa'u cho doanh nghiep. 

Khi nd xa'u ngan hang giam, t inh hinh 
kinh doanh cua doanh nghiep td't hdn (rui ro 
tin dung giam) ngan hang giam chi phi trich 

Forward Rate = Spot Rate X 

lap dli phdng, lai sua't eho vay se giam, chenh 
lech lai sua't huy ddng va cho vay theo dd se 
giam. 

Hg. ldi sudt co ldm dich chuyen tien gih 
ngdn hdng tH VND sang ngogi te? 
Thdng thudng viec duy trt chenh lech lai 

sua't giQa tien ndi te va ngoai te (USD) la can 
thiet de dam bao ha'p h i n cho ngUdi gOi dong 
ndi te, nham tranh xu hUdng chuyen ddi tien 
gQi tQ VND sang ngoai te. Theo nguyen tac 
Fisher, mdl quan he giQa ty gia va lai sua't 
eua mpt cap tien te, thi trUdng se can bang 
khi dam bao mdi quan he sau day: 

(1 + Interest Rate of Oversea country) 

(1 + Interest Rate of Domestic country) 

chenh lech lai sua't eho vay VND-USD vao 
khoang 6%. Trong thdi ky tQ sau khiing hoang 
2008 den nay chenh lech lai suat ludn dUdc 
duy tri 6 mUc cao. Cd thdi diem len tdi 10-12%. 
Do vay dan den viec ehuyen ddi ngoai te sang 
tien ddng. 

Mdt sd' lupng Idn ngoai te (chu yeu la USD) 
dUdc chuyen sang VND gQi vao he thd'ng ngan 
hang. Nam 2012, NHNN da mua vao khoang 
10 ty USD va bdm vao thi trUdng 20,000 ty 
•VND. NHNN mua ngoai te tang dU trQ qud'c te' 
cung cd tac dung nhu ehudng trinh QE cua 
FED. 

Trong dd: 

Spot rate la ty gia giao ngay. 

Forward rate la ty gia ky han. 

Interest rate oversea country: lai sua't 

ddng ngoai te (USD). 

- Interest rate domestic country: lai sua't 

ddng ndi td (VND). 

Sd' hdu lai sua't cho vay va huy ddng tren thi 
trUdng eho thay chenh lech lai sua't huy dpng va 
cho vay giQa VND va USD thdi ky 2000-2002 
la khoang 2-4%; thdi ky 2003-2007 chenh 
lech lai sua't huy dpng giQa VND va USD la 5%; 

HINH 5: Didn b i e n Iai sua't h u y d o n g , cho vay VND v a USD giai d o a n 2000-2012 

- b > La i sii^t c h o vay B Q XTMX> 
- b > L,ai siii^t c l io v a y B Q U S D 

luy rtpiiaBQ U S D 
at HE>BQ \"Nn:) 

Nguon: Ngfln hang Nha nude va tinh loan ciia tae gia. 

Viec NHNN cd thdi ky phai s i dung tin 
phieu NHNN d l t rung hda bdt lUpng thanh 

khoan thQa chQng td r i n g mQc chenh lai 
sua't tren da cao qua mQc c in thie't. 
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Chinh saeh tien te cua My 

HiNH 6: Chenh lech lai suat VNDAJSD 

.R s ^ ^ ,= ^ , 

= C h e n h lech L S h u y don; — C h e i i h l ech L S c h o v a y 

Nguon: Ngan hang Nha nirctc. 

Mdt lUdng Idn ngoai te dUpc cac td chUc tin 
dung chuyen sang VND d i n de'n thi trUdng 
thUa thanh khoan VND, NHNN phai ban tin 
phieu NHNN de tang them tai san tai chinh 
tren thi trUdng. Dang le ra, khi thi trUdng cd 
thanh khoan td't, thay vi phat hanh t in phieu 
NHNN, NHNN nen de lai sua't thi trUdng ha 
tha'p va dieu chinh giam lai sua't dieu hanh 
ciia NHNN va tao dieu kien cho Bd Tai chinh 
phat hanh trai phie'u chinh phu de giai quyet 
khd khan eho ngan saeh. 

Viee lam nay vQa tao them cdng cu de cac 
td chQc tin dung dau tU, vUa giup cho thanh 
khoan eiia thi trUdng (sd'tien cd sd tang them 
do mua ngoai te dU trU khdng bi rut ra khdi 
hru thdng) va giup eho Bd Tai chinh va cac 

dia phUdng t hanh toan mdt p h i n nd dpng 
ciia Chinh phu (trung Udng va dia phUdng) 
cho cac doanh nghiep, giam bdt khd khan cho 
cac doanh nghiep va eung giam nd xa'u cho 
khu vUe ngan hang (mot trong nhQng trong 
tam d n Qu tien ciia NHNN va he thdng 
ngan hang). 

Hien nay, t hanh khoan VND da dUdc cai 
thien, du trU qud'c te cung da dUde ciing cd 
mdt budc, Uu tien hien nay la ha tha'p lai 
sua't cho vay d l giup nen kinh te vUpt qua 
khd khan. Do vay cd t h i giam bdt mQc chenh 
lech lai sua't VND-USD ma khdng gay ra sii 
chuyen ddi tU VND sang USD. 

Trdn ldi sudt vd chenh lech ldi sudt huy 
dgng, cho vay: 

HINH 7: Chenh lech Iai suat huy dong cho vay 2000-2012 

5 00 

4 00 1 

3 00 

2 00 

1 00 
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—•—Cheiih lecli Itfi ^i^t liti> doiig-chovay BQ USD 

Ngudn: Ngan hang Nha nudc. 
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Chinh sdch tl£n te eua My .. 

Chenh lech giQa lai sua't huy dpng va lai 
sua't cho vay binh quan (hinh 6) giQ mQc cao 
sud't tQ giQa nam 2011 de'n nay. MQc chenh 
lech cao nha't Ien tdi tren 6% ngang vdi mQc 
chenh lech Iai suat huy dong-cho vay binh 
quan bang VND thdi ky cuoi nam 2007 dau 
nam 2008 khi NHNN xiet chat t in dung 
nham kiem soat lam phat. Hien nay mUc 
chenh leeh vao khoang 5%, cao hdn mUc 
chenh lech binh quan thdi ky 2002-2007 (4% 
ddi vdi VND va 2.3% ddi vdi USD). 

MQc chenh lech cao giQa lai sua't huy ddng 
va lai sua't cho vay trong thdi gian qua eho 
tha'y tran lai sua't huy dpng khdng cd tae dung 
trong viec giam Iai sua't cho vay. Chenh lech lai 
sua't huy dpng cho vay phan anh mQc rui ro thi 
trQdng, ciia ngudi vay eao, mQc dp canh tranh 
va hieu qua tha'p eua he thd'ng ngan hang. Khi 
riii ro tang eao thi chenh lech tang cao. Khi nd 
xa'u ciia ngan hang Idn, ngan hang phai trich 
them ehi phi du phdng rui ro cung lam tang 
them mQc chenh Idch nay. Chenh leeh cao cdn 
phai dnh mQc dp canh tranh tha'p va khdng 
hieu qua cua he thd'ng cae td chUc tin dung. 

HINH 8: T a n g t rUdng G D P 

Trong mdi tnidng canh tranh cac td chQc tin 
dung ludn phai ha lai sud't cho vay va nang lai 
sua't huy dpng va thu hep mUc chenh lech lai 
suait huy ddng va cho vay. 

Gidm ldi sudt co ldm tdng tien te, tin dung 
dot bien - lam phdt co quay trd lgi? 

Ha Iai suat se Iam cho nhu d u tin dung 
tang them va lam tang td'c dp tang tin dung. 
Tuy nhien, tin dung cung chQa the tang dot 
bien de tac dpng tdi lam phat ngay. Cac 
doanh nghiep dang d trong giai doan khd 
khan, cae chi so' danh gia hieu qua kinh 
doanh deu tha'p. Gia tai san the cha'p eung 
suy giam chUa hdi phuc cQng lam cho doanh 
nghiep va ngan hang khd khan hdn trong 
viee cho vay them de gia tang tin dung. NhU 
vay, ha lai sud't cung chUa the tang tin dung, 
tien te dot bie'n ddn den nguy cd lam phat. 

Mdi quan he giUa tdng tin dung, tiin te vd 
lam phdt: 

Kha nang san xua't ciia nen kinh te thee 
ham san xuat Cobb-Duoglas 

Y = A*K^L"-^' (2) 

v a M2 d a n h n g h i a 1994-2012 

-Cungt i6n(M2) - G D P theo gia hifin hanh 

Nguon T6ng cue Thd'ng ke. NHNN, IFS va ABD. 

TQ cdng thQc (2) n i t ra: 
Lam phat se khdng xay ra neu: vd'n (K) 

tfing dupc sii dung hieu qua (hieu qua sit 

dung vd'n tang) va lam tfing nfing sua't lao 
ddng (L) va tang nang sua't tdng hdp cac yen 
to (A). 
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Vdi mdt nUde nhU Vi6t Nam, hang nam cd 
them khoang 1,5 trieu Iao dpng, rd't d n cd 
them vd'n dau tu de giai quyet viee lam. Va'n 
de la Iam sao d l vd'n dUdc phan bd diing vao 

nhQng khu viic mang Iai hieu qua, tao them 
nhieu viec Iam va tang trudng kinh te. Khi tdc 
dp tang trUdng kinh td tQdng xQng vdi tdc do 
tang trUdng tien te lam phat se khdng tang. 

HINH 9: Ty Ie M2/GDP M2/GDP (danh nghia) g iai d o a n 2005-2012 
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Nguon • Tong cue Thong k&, NHNN, IFS. 

Nguyen nhan ciia lam phat cd yeu td' t ien 
te, tuy nhien eai each cd ea'u cham, d i n den 
hieu qua d i u tQ tha'p, nang sua't lao ddng 
tang cham, tdng phQdng tien thanh toan 
tang nhanh hdn so vdi tang trudng kinh te la 
nguyen nhan gay lam phat cao. 

Quan diem ciia cae nha kinh te tien te, 
mdi quan he giQa cung tien va lam phat dUdc 
bieu thi bang edng thUc M*V=Q*P. 

Trong dd: 

- M la lupng tien cung Qng. 

- V la td'c dp quay ciia tien te. 

- Q la san lupng d i u ra eiia nen kinh te 
(GDP - thu nhap qud'c dan, Y). 

- P la mQc gia chung - chi so Iam phat CPL 

TU cdng thQc tren day cd the lay dao ham 
hai ve va viet lai nhU sau: 

g,n + gv = g„ + ĝ . 

Trong dd: 

gn, la tdc dp tang trUdng tien te. 

g,.ia tec dp thay ddi vdng quay ciia tien. 

gn la td'c dp thay ddi lam phat. 

ĝ , la td'c dp tang trUdng kinh te. 

Treng ngan ban sU thay doi eua vdng quay 

tien te rd't nhd (cd the coi g„ = 0), do dd: 

g. = gm - gv (1) 

NhQng va'n de lien quan den Iam phat gin 
lien vdi cung Qng tien, tuy nhien khdng phai 
ba't cQ gia tang tien te nao cung la nguyen 
nhan gay lam phat. TQ cong thUe (1) cd th^ 
tha'y: 

Lara phat xay ra khi td'c dp tang trUdng 
kinh td tha'p hdn td'c dp tang trUdng tien te 
(tdng phUdng tien t hanh toan M2). Lam phat 
cao la hau qua tU nhQng dau tU khdng hieu 
qua cua ca khu vQc nha nUde va tU nhan, 
khdi lupng tien M tang nhanh trong khi san 
lUdng ciia nen kinh te GDP khdng tfing tUdng 
Qng. Neu td'c dp gia t ang tdng san lUdng 
(GDP) tUdng Qng vdi td'c dp tang tien te (M2), 
lam phat khdng xay ra (g^, = g ,̂). 

Lam phat cao trong nhQng nam qua, trach 
nhiem khdng phai cua rieng NHNN. NHNN 
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chi cd the quan ly, k i lm soat td'c dp tfing cua 
khdi iQdng tien cung Qng. De bao dam k i lm 
soat Iam phat va tang trUdng kinh te cao va 
ben viing d n sii gdp sQc cua nhieu nganh, 
tr ien khai ddng bd nhieu giai phap, thQc hien 
tai cd ca'u nen kinh te t reng dac biet quan 
treng la: tai ed ca'u - nang cao hieu qua dau 
tQ cdng; tai cau true doanh nghiep nha nUdc; 
tai cd ca'u he thong ngan hang va ddi mdi 
dieu hanh chinh sdch tien te. 

Bi xudt: 

Nhu da phan tich, kinh te Viet Nam tQ 
sau 2008 dang d thdi ky suy thoai c in ap 
dung chinh sach tien te ndi long de hd trd 
tang trudng chQ khdng phai thdi ky tang 
trQdng ndng d n siet chat tien te de kiem 
soat lam phdt. 

Lai sua't thuc bang hieu so' giQa lai sua't 
danh nghia va ky vpng Iam phat. Dieu hanh 
Iai sua't phai diia tren cd sd ky vpng lam phat 
(dli bao lam phat trong tUdng lai) va chenh 
lech san lUdng tiem nang (output GAP) chQ 
khdng diia tren mQc lam phdt thQc te (da xay 
ra). Theo Udc tinh sd bd output GAP ciia Viet 
Nam hien nay vao khoang 3-5%). 

Tiep tue ha lai suat dieu hanh cua 
NHNN giQ mUe chenh lech giQa lai sua't huy 
ddng VND va USD khdng qua 4-5%. Khi cd 
dieu kien tiep tuc mua ngoai te de tang dU 
trQ qud'c te. 

Bd lai sua't t r an vi Iam meo cae tin hieu 
thi trQdng, tang riii ro dao dUc va khdng cd 
tac dung giam lai sua't cho vay. 

Md rpng bien dp ty gia d l ty gia hnh 
boat hPn va giam d i n sU can thiep O^an 
ngoai te cua NHNN) d l cho ddng VND tU 
dieu chinh ty gia ve sat vdi gia tri thUc dam 
bao cho can can thQdng mai can b ing d mQc 
lai suat tha'p. 

Trong giai doan hien nay. khi cd da'u 
bien thQa thanh khoan khdng sii dung cdng 
ru tin phieu NHNN dd t rung hda rut tien ve. 
Thay vi tam Qng cho ngan sach, NHNN phdi 
hpp vdi Bd Tfii chinh phat hanh trai phieu 
Chinh phu d l tai trd cho tham hut ngan 

sach, vQa tang them cdng cu tai chinh cho thi 
trQdng, giup cac to chQc tin dung quan Iy 
thanh khoan va d iu tQ hieu qua hdn, vQa hd 
trd giai quye't nd xa'u. Thu tQ trai phieu 
chinh phii se giup Bd Tai chinh va cdc cd 
quan Chinh phu, cac dia phUdng thanh toan 
nd Ngan sach trong xay dUng cd ban cho cae 
doanh nghiep, giam nd xa'u cho ngan hang va 
d iy nhanh tien dp cac cdng trinh trpng diem. 

Day manh qua trinh tdi cd eau nen 
kinh te' trong dac biet quan trpng la: tai cd 
ea'u - nang eao hieu qua dau tU cdng: tai ed'u 
true doanh nghiep nha nUdc; tai cd cau he 
thd'ng ngan hang va ddi mdi dieu hanh chinh 
sach tien te./. 
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