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Béi Vi&L (@p trung nghién ctiu cd ch€ truyén dan ctia chinh
sach 1ién (€ dnh huGng dén nén kinh (& thong qua gid ci cac
loai tai san khic bén canh kénh lai sudt. Trén cd sd phac hoa

v nhin manh hm quan trong cd ch& truyén din ién € van
hanh thong qua gid ca chiing khoan, gia ca bat dong san va ty

2_6] gid hoi dodi anh hung dén quy&t dinh tiéu ding va diu weia

doanh nghi&p va hd gia dinh, bai vi€t d& xuil cic khuyén nghi
d6i mi cd ch€ dicu hanh chinh sach tién & cha Ngan hang
Nhi nuGe VN nhiim hu6ng dén muc tiéu kiém soat lam phat.

1. Dan nhap
K& tir sau cude khiing hoang tai chinh — tién & nam 1997,
dicu hanh chinh sich tién (¢ ctia Ngan hang Nha nutic VN gt
héi duge nhicu thanh cong ding k& trong kiém soat lam phat
va 6n dinh tién (&, tao da cho kinh (€ tang tru¢ing nhanh. Tiép
dén, vige gia nhap vao WTO nam 2007 va suf gia tang dong
von dau wrue Gi&p (FDI) méi va dong von gian ti&p (FI1) néu
bat ti€n trinh céi cach kinh (& ddy dn wiong ciia VN, dac bt
trong linh vuc twdo hoa thuong mai va dau tr. K&t qua la, kinh
(€ tang truGng manh, binh quan 7,5% GDP/nam qua 10 nam,
mot trong 1y 1¢& cao nhat trong khu vuc chau A. ‘
Bang 1: Téc d6 tang trudng GDP clia VN 1997 -2007 (%)
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Nguén: Nién giam théng ké qua cac nam.

Thanh qua kinh (& dat dugc rit déng khich I¢, nhung dong
thdji xuat hién cac dau hi¢u cho thay nén kinh (& dang bi dun
nong, de doa tang truding kinh (& bén viing trong thoi gian (Gi.
Su' gia tang mat cin béng trong nudc va ngoai nude [a vin dé
rat quan m. Tin dung gia tang ding k& rong nam 2006 trén
50%, gop phan 1am gia tang (¥ 1& lam phat. Gia ci bat dong
sén trong céc thanh pho 16n cling ting 1&n nhanh. Trong khi
xuat khilu i€ tuc ting 1én, nhung stic &p nhu ciu nhap khiiu
tang rat manh, dan dén ngay cang md rong thim hut thuong
mai. U tinh so b thim hut (i khoan vang lai 1én dén 10%
GDP trong nam 2007 va phai vién dén ngudn von FDI, ODA
va ki¢u hoi dé i trg sy thim hut nay. Sy suy thodi clia nén
kinh (& My va chau Au, thi truting xuat khiu 16n nhit ctia VN,
da dat nén kinh (& phai duong diu 2 thach thiic mdi: (i) Licu
¢6 thé duy i B¢ do tang trudng kinh (& & mic 9% nhu k&
hoach Chinh phti d¢ ra hay khong? (i) Mtic thim hut cén can
vang lai G€p tue md rdng, vi the s& gia tang Gn thudng cho
nén kinh (& (ir ¢ s8¢ bén ngoai.

Bang 2: Ng tin dung trong nuéc 2004 -2007
(thay ddi % qua cac nam)

0 T

T )

2004 2005 2006 2007

Nguém Ngan hang Nha nudc VN.




Thang Tu 2008

! Phattriénkinhté

- Ty gia hdi dodi tac dong xuat khiu thudn: Nén kinh (&
cang md citra thi ¢d ch€ truyén din tién (& qua kénh nay tac
dong dén cin can ving lai va 10ng ciu cang 16n. Chinh sach
ién 1& marong (M T) din dén [ai suit dong ndi (& giam, kéo
theo dong tién ndi (& giam gid so vdi dong ngoai (& (1y gid
hoi doai giam, E T). Su giam gia ddng ndi (& lam cho hang

Bang 3: Mtic nhap siéu cua VN giai doan 2001 - 2007 phi i chinh.
(Triéu USD)
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Nguén. Nién giam thdng ké qua cac nam.

Tur thuc trang trén, Chinh phit da dua ra 19 gidi phap dé
ki¢m soat lam phat va phat wién thi trudng chimg khoan,
trong do riéng v¢ chinh sach tién (& @p trung cAc giai phap:

-"..Ngan hang Nha nudc ting du trir bat bude, 4p dung bién
phdp mua tin phicu Ngan hang Nha nu6c bt budc; dicu
chinh tang 1ai sudt; thuc hi¢n mua ngoai (&; dicu hanh ty gia
thco hudng can ¢t vao cung ciu trén thi trudng, véi bién do
giao dong 2%; kiém sodl tin dung ngan hang & miic ting
trung tin dung (i da 30%:; phat trién lanh manh thi truting
bat dong san....” [1]

Su'phét huy tac dung ctia cac giai phap wrén, con tuy thude
cd ch& di¢u hanh chinh séch tién (€ ctia Ngan hang Nha nudc
trén ¢o s nhan thic dang dan cd ch¢ truyén dan ticn (& thong
qua gid ca cac loai ai san, bén canh [ai sual (gid ci cong cu
ng).

2. Gia ca tai san trong co ché truyén dan tien té

F.Mishkin (2000) phén ra ba loai gia ca tai san bén canh
gia ca cong cu ng (lai Suz‘fl) dugc xem nhu [a nhiing kénh
truyen dan quan trong, thong qua do chinh sich tién (€ tac
dong d&n nén kinh (&: (i) gia ¢ chimg khodn; (ii) gia ci bil
dong sdn va (iii) 1y gi4 hdi dodi. Chinh sach tién (& md rong
hay thu hep thong qua céc kénh truyén dan nay tac dong dén
tinh hinh lam phat va diu t trong nén kinh (& duge minh hoa
qua so do dudi day:

hoa trong nude ré hon hang hoa nude ngoai, xuit khau rong
gia tang (NX T), va vi the gia tang san lugng (Y T).

- Ty gia hoi dodi tac dong dén bang can doi ai san: Su
bitn dong ty gia hdi dodi ¢o dnh huéng dén Ong cau thong
qua bang cin ddi clia cac ¢ong ty 1ai chinh va phi (ai chinh
khi ¢6 mot s& lugng nd dang k& bing ddng ngoai 1&. Vi
nhiing hgp dong nd bang ddng ngoai (&, chinh sach tién &
md rong s& lam gidm gid ri dong ndi (&, gia ting ganh ning
nd; kéo theo Ia gid tri thudn tai san giam (NW 1), dan dén
vay mugn giam (L ¥), giam dau tr (I4) va gidm san lugng
(Y ).

2.2. Gid ca chiing khodn va gid ca bat dong san

2.2.1. Gia ca chting khoan

Cd ch€ truyén dén lién quan d&n gia ca chimg khoan tac
dong dén: (i) ddu wr; (i) bang cin doi (ai sin clia doanh
nghi¢p) va (ii1) su giau ¢6 cdac hd gia dinh.

- Tac dong dén diu wr; Mo hinh g — Tobin (1969) thit
lap mdi quan hé gitra gia ching khodn va chi diu wr g clia
Tobin la duge xédc dinh nhu la gia tri thi rudng cta cong ty
chia cho chi phi thay th€ von (chi phi mua sim cac cong cu,
(i san...). N&u g cao, thi gid ¢é thi truding clia cdng ty cao so
vGi chi phi thay th& von. Khi d6 cong ty phét hanh chimg
khodn va nhiin mot miic gia cao hdn so véi gid ca cac loai tai
san von ma ho mua. Vi vay, chi ti¢u von diu tr gia ting, bdi
vi cic cong ty ¢ th¢ mua nhiéu i san von chi véi mol
lugng nho ching khoan phat hanh.

Chinh sach tién (& m&rong (M T) s& lam ha thap lai sudl

Gié ca ching
khoan Chu trong Lam phat
- [} nudc
, | Laisuft 2 Tong ca
chinh Gié ca bét _rong
: ™l dtng s \ :
thire i »| Céu bén :;nhgtfémmg
. 0 ngoai
Ty gia hdi
doai

2.1. Ty gia hoi dodi
C6 hai kénh truyén din co ban thong qua ty gia hdi dodi:

(i) ty gia hoi dodi tac dong xuat khau thudn; (i) 1y gid hoi-

doai tac dong biang can ddi tai sin clia cdc don vi (i chinh va

thi truding, khi do trdi phidu it hap din so vdi ¢d phicu. K&t
qué 12, nhu cu va gid ¢4 ¢6 phidu ting cao. Gid ¢4 ¢0 phicu
cang cao (P, T) khi&n cho mdi ¢ phi€u phit hanh huy dong
dudc cang nhitu von han (g T), theo d6 chi phi thay thé von
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giam (c ¥), din dén kich thich diu w ting cao (1 T) va lam
cho tdng ciu tang (Y 1).

- Tac dong dén bang can doi ctia cong ty: Tin dung va
gid ca ching khodn tac dong dén bang cin doi cong ty.
Chinh sdch tién (¢ m&rong (M T) dan dén lam gia tang gid
ca chimg khoan (P, T), theo do6 gia tri thuin (net worth) ctia
cong ty tang lén (NW T). Mot su tang 1én gid tri thudn s&
nang cao khd niang th€ chip trong vay ng clia cong ty va vi
th& din dén vay ng tang Ién (L. T). Vay ng cang ting, chi diu
W cang tang (1 T), kéotheo Y T.

- Téac dong dén miic gidu ¢6 cla cic hd gia dinh: Mo
hinh chu ky cude sdng ctia Modigliani (1963) thiét lap 1y
thuy¢t tiéu ding duge quy&t dinh bdi ngudn luc sudt doi ctia
ngudi ticu ding. Mot hgp phin quan trong clia ngudn luc
sudL ddfi clia ngudi liéu dung Ia tai san tai chinh ciia ho, trong
do chimng khodn [a hgp phan chii yéu. Chinh sich tién & md
rong s¢ lam gia tang gia ca ching khoan, gia ting gia tri giau
¢6 clia cic hd gia dinh (W T), kéo theo lam gia tang ngudn
luc sudl dvi clia ngudi tieu dung, din dén (Ong ticu ding
tang Ien (C T).

2.2.2. Gi4 ca bat dong san

Gia ¢ bat dong sin tac dong dén (6ng ciu thdng qua cic
kénh: (i) dnh hutng truc (&p dén chi tiéu nha &; (i) su giau
¢ cwa cic hd gia dinh; (iii) bang can doi ngan hang,

- Tac dong d&n chi tiéu nha &: MO hinh chi tiGu nha § a
mot dang bién doi ctia 1y thuy&t q - Tobin. Chinh sach tién &
m&rong (M T) lam gidm lai sudt, giam chi phi (i trg nha &
va vi th& 1am gia ting gid ca nha & (P, T). Sw gia ting gia ¢4
nha § lam gia tang I¢i nhudn cta cac cong ty xay dung nha
va vi the chi tiéu nha & gia tang (H T), kéo theo tdng ciu xa
hoi gia tang (Y T) .

- Tac dong dén mifc giau co cha cac hd gia dinh: Gid ca
nha & 1a hgp phin quan trong clia mic giau co cac hd gia
dinh va tac ddong d&n mic chi ticu dung. Vi thé, chinh sach
ién 1& mrong (M T) lam gia tang gia nha & (P,T), gia ting
miic giaw ¢6 cac hd gia dinh (WT), kéo theo gia tang chi tidu
dung va l(‘;ng cau xa hoi (Y 1).

- Tac ddng d&n bang cAn di (i sin ngan hang: Md hinh
nay dua vao gia thiét, khi vay mugn von cac nha diu w phai
th¢ chap bat dong sin & ngan hang. Chinh sich tién (& md
rong (M T) lam gia tang gid ci bit dong san (P, T), gia lang
gid tri (i san th& chdp va von ngan hang (NW,, 1), din dén
diu wrva san lugng tng 1en 0 T, Y 7).

3. Quyén luc ciia gia ca tai san va phan iing chinh sach
tien té cua Ngan hang Nha nuéc VN

3.1. Ty gia hoi dodi

D3i v6i nhimg nén kinh (€ md va nho, thay déi ty gia ¢o
dnh hutng 16n lam phat. Mishkin (2001) cho riing Ngan

hang Trung wong quan am dén ty gia hdi dodi vi nhiéu ly
do: (i) lién quan d&n siic mua dong tién trong nuéc va cin
cin thanh todn nhu da phan tich § trén; hoac (i) stic ép
phia thi truding, cong ludn va cic nha chinh tri hay sy mét gia
dong tién trong nudc [a ngdi nd cho cic cude khiing hoéing
i chinh. ’

Tuy nhién, kinh nghiém qudc (& cho thay, su tip trung
qua nhicu vao gidi han bién dong ty gia hdi dodi ciing gty
nguy hiém cho chinh séch tién & trong kiém sodt lam phat.
Bai vi n6 ¢6 thé lam cho phan ting chinh sach sai khi nén
kinh (& phéi duong diu nhiing ct sc vé& thuong mai nhur
truting hop xay ra § New Zealand va Chile vao cudi nhiing
nam 1990. That vy, do anh huGng truc i&p ctia ty gia dcn
lam phét, Ngin hang Du urit New Zealand ¢6 khuynh huting
tp trung vao ty gid hoi dodi nhu 1 chi s& trang thai ciia
chinh sdch tién & (Monetary Conditions Index: MCI) va
thi€t 1ap chi O cd bin clia chinh sich tién (& trén cd s& tinh
trung binh rong s3 clia 1y gia hdi dodi va 1ai suit ngin han
véi muc dich Ia b dép nhitng tic dong dén lam phat. Khi ty
gid gidm xudng, kéo theo lam phat ting trong twong lai va vi
thé 1ai suat can tang dé khong ch& mic ting ctia lam phit.
Tuy nhién, hi¢u tng bu dip ctia ty gia va lai suat doi vai lam
phét ty thude vao bin chit ctia ¢t sdc. NEu nhu sw giam gia
clia ty gid xudt phat wr quan tAm dén danh muc, kéo theo
lam phat tang cao thi phan tmg (31 vu [a nang cao i sual,
thit chiit chinh sdch tién (& d€ kiém ch& lam phat. Con ncu
nhu su giam gid cta 1y gia xuat phat tr ¢ sdc thuong mai
am, thay vao do la thuc thi chinh séch tién (& méi 1ong thi
hi¢u qua hon.

Cudc khing khoang tai chinh vao nam 1997 lam cho
MCI gidm dang k&, Ngin hang Du trit New Zealand bit
diu dicu chinh tang 1ai suat vao thang 6/1998. Bdi vi su
giam gid 1a do cd soc thuong mai Am, nén thit chit chinh
sach tién & da lam cho cude suy thodi tr nén trim trong
hon, lam phét tang cao. Cudi cing, Ngan hang Du trit New
Zealand nhan thdy sai lam va ddo ngugc tién trinh biing vice
giam nhanh [ai sudt vao thang 7/1998 sau khi nén kinh (& da
rdi vao suy thodi, th€ nhung qua mudn. Ngan hang D trir
New Zealand nhan thay su bat hgp 1y khi sit dung MCI nht
[a chi sO clia chinh sach tién & va da bd nd viao nam 1999.
Trai ngudc vai kinh nghi¢m ctia New Zealand, Ngan hang
Dy trit Uc lai thuc hién chinh sach ty gid linh hoat khong can
thi¢p. Ngan hang Dy trit Uc nhan thdy nén kinh & dang
duong dau véi ci soe thuong mai, do ty gid phan I16n trong
can can chi y&u Ia tirkhu vue chiu A va quy@&t dinh khong
¢6 chdng choi véi s sut gid cia dong do la U, vi cho riing
do Ia dicu khong the tranh khdi trong liic khiing hoang. Vi
chinh sach nay, mac du dong do la Uc mat gid so véi USD
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1&n 161 20% nhung lam phat vin (rong pham vi kiém soit
duoc.

G VN, véi dong chdly ngoai & dd vao trong nude ngay
cang tang, trong nam 2007 udc gan 25 ty do la (gdm FDI,
ODA, FI1, va kié¢u hdi), dong ni (& co khuynh hugng Ién gia
s0 v USD, nhép sicu gia tang kha manh trong nam 2007 (9
ti USD, bing 19% tong kim ngach xuat khiu nam 2007).
CGic doanh nghicp trong nude néi chung va doanh nghi¢p
xudt khdu noi riéng diing stic ép gia ting gid ca dau vao
nguy¢n licu (xing diu, st, thép, phian bon, thude trir siu...)
clia the gidi tang cao, trong khi ddng ndi (& 1én gia lam cho
cac doanh nghiép xudt khiu 18 kép (gdm: chénh Iech gia
diu vao — diu ra va chuyén ddi tién ©). Véi cii soc thuong
mainhu vay, Ngin hang Nha nude VN da chap nhan diéu
chinh nang bi¢n do giao dich ty gid hoi dodi lén (+/-) 1%
nhim tao ra mot ¢d ch& ty gid linh hoat hon trong viée gii
bai toan tién (¢ va lam phat hi¢n nay [2]. Dong thai nay cho
thily, Ngan hang Nha nudc VN dang deo dudi thuc hign
chinh sach tén & doc lap riéng ctia minh; va véi mot thi
truting von dang md cira, VN chap nhan ty gia hoi dodi bich
dong va tang cudng chinh sich can thi¢p vao thi rudng
ngoai hot. Su diu chinh chinh séch nay ligu c6 di dé& doi
pho clia ¢ so¢ nhip si¢u va thi trudng ngoai hoi hién hay
khong? That [a s6m dé dua ra cau tra 105 trong bdi canh tién
(& th€ giGi day bicn dong va suy thodi kinh (& toan ciu dang
dicn ra theo chiCu hutng xau. Nhung phai thita nhin ring,
do 1a gidi phap ding didn v¢& di¢u hanh chinh sich 1y gi4
nhiim d6i pho vdéi ¢t sdc thudng mai 4m, dang gy bat 1
cho chinh sach kiém soat lam phat. Tuy nhi¢n, d¢ tao ra
hi¢u ting 16t hon nita ctia chinh sach Gién (& ddi véi cac ca
soc, Ngan hang Nha nude nén ticn (6i van hanh mot chinh
sdch ty gia thi truting linh hoat, khong nén Gp trung qua
nhi¢u vao vite gidi han hay khdng ch& mic thay ddi cta 1y
gid. Lam nhu vy, khi¢n cho chinh sdch tién (& s¢ phén ting
sai khi nén kinh (& chuy&n sang trang thai sdc khac. Hi¢n tii,
di€n bicn thi ruding ngoai hdi lai xudt hicn nhidu dau hicu
phtic tap, chita dung nguy cd tiém an vé rii ro tién (. Céc
ngan hang thuong mai dang doi chiéu dong tién cho vay.
Tan dung cohdi lai suat USD dang xudng thip |3], trong khi
dong ndi (& kham hi€m va 1di suit dang ting cao, cdc ngan
hang thuong mai day manh cho vay dong ngoai &. Chinh
sdch nay hiam chita riii ro tién (& doi véi cic doanh nghiép co
danh muc ng ‘\’ll)’ bing dong ngoai (& mot khi USD Ien gid
wd lai [4].

Chinh vi th€, di doi vdi vice chuyén sang ch& do 1y gia thi
truting linh hoat, da d&n ldc Ngan hang Nha nue cin phai
thay doi ¢h& do quén 1y ngoai hoi, cham dit ¢ ch cho vay

bang ngoai (€ cua cic 1O chic tin dung doi véi khich hang.

Viée md rong tin dung ngoai (& 1am tang nguy ¢d rii ro ty
gid, 1ai sudt doi vai 16 chic tin dung va khach hang do nhitng
dién bién kho luting v& ty gid, 1ii suat trén thi trudng quoc (€.
Thay vao do la nén chuyén sang co ch€ giao dich mua din
ban doan va diy manh phét trién phai sinh ngoai hdi
(forward, Option, Swap...).

3.2. Gia ca bat dong san va chiing khodan

Nhu da phan tich & phan cd ch€ truyén dan tién (&, s
thay ddi gia bat dong san va gia chiing khoan ¢6 4nh hudng
quan trong dén Ong cAu va vi thé dudc chdp nhan lam “ly
thuy& nén” d¢ danh gia 1ap trudng clia chinh sach tién (€.
Viao nhitng nim cudi ctia thap niém 90, hiu hét Ngin hang
Trung vong ctia cac nude cong nghiép déu (Ap trung vao gia
¢ tai san § chimg nhat dinh dé cung cip thong tin dau ra va
lam phat; va thi¢t 1ap méc do phan ting trong khudn kho ciia
chinh sach tién (.

Khiing hoéng kinh (& cia VN vao nhitng nam cudi thip
ky 80, bat dong sin bay gity chua trd thanh tai san Iua chon
trong danh muc dau w. D&n nhitng nam diu ctia thap ky 90
va ¢l soc thi rudng bat dong sin xdy ra trong nim
1993-1994, thi d¢n nay bat dong san trd thanh loai tai sin
chti y&u trong danh muc dau w ctia xa hodi. Tir cudi nam
2007 dén nay, gié nha dat budc vao “con sot ¢ap”, véi miic
ting gid diCn ra (3¢ dd nhanh. N&u so vdi mit bing gia dat
clia cac nuGe cong nghiCp, thi gia dat cia VN cao hon gap
1,5 lan. Udc tinh lugng von dé vao thi trudng bit dong sin
da 1&n d&n hang tram nghin (i dong, gap chuc lan lugng von
cho vay dau w chitng khodn. Tru6c nhitng bi¢n dong v& gia
nha dat, gid ching khoan di kém theo ¢ do lam phit tang
cao dat ra cau hoi: chinh sach tién (@ nén phan ting nhu the
nao? Ngay tr dau nam 2008, Ngin hang Nha nude VN thuc
hi¢n “a0 at” cac bién phap thit chiit tién (¢ nhy a ting du trir
bt bude thém 1% (16ng cong 11%) va md rong loai tién
phi du trir biit budc; phat hinh 20.300 ti dong tin phicu bit
budc dé hit tién v&: ting [di suit co ban (G 8,25%/nam 1én
8,75%/mam), [ai suit chict khau (1r4,5%/nam lén 6%/nam)
va [ai sullt (@i ¢ip von (1 6,5%/mam 1én 7,5%/mam); dicu
chinh cho vay chig khoan (tir vige khong ch& 3% t6ng du
nd in dung sang khdng ch¢ 15 - 20% von diéu 18); ki¢m soit
cho vay bit dong sn... Tal ¢ cho thdy Ngan hang Nha
nuGe VN da nhin thitc duge tam quan trong clia gid ci i
san trong cd ch€ truyn din tién (&. Tuy nhién, véi cich thiic
diCu hanh chinh sich tién (& theo 16i “dénh biia vay ™. Ngén
hang Nha nudc kho ma kiém sodt thanh cong muc tiéu lam
phit. Phin @ng thilt chiit chinh sach tién (& khong dudc thue
hi¢n vao quy 4 nam 2007 - thdi diém lam phét ¢6 nguy ¢d
tang cao, ma dé cho d&n mai thang 2 & 3/2008 - thai di¢m
thi truting bat ddng sin & hai thanh phd 16n “sot nong ™. K&t
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qua bude dau clia that chit tién @ wy co fam lang diu thi

truding bt dong sin, nhung chuta thé néi 1 kiém sodt duge B¢
dd lam phat. Bdi I8, [ai suat cao (12%/nam) cung véi sy gia
tang gia ¢ cac y&u (0 dau vao tao ra luc cdng huting ““chi phi
diy”, khong nhimg khong kiém sodt dugc lam phit ma lam
cho lam phat tang lai cao hon nira! [5]. D6 1a chua k& 1ai suat
*cao 1ao ra hi¢u tng Fisher ¢6 1¢i cho cac nha diu tr tién @
quoc (& [6]. Hay noi khéc di, gii bai toan lam phét trong boi
canh hién nay ctia VN bing gidi phap ting 1ai sudt co tinh
“danh blia vay” la khong thich hgp va “phan tic dung™.
Trude hét, trong di¢u kién thdng tin bt can xting, that rat kho
cho Ngén hang Nha nude d€ xac dinh bong bong khi nao phét
rién dén “dinh di¢m”. Khdng c6 thong tin day dii, Ngin hang
Nhi nudc khong thé tién licu dang trang thai bong bong (ai
sin; k€ qué I s¢ phan ting sai chinh sach tién (&. Bernanke
(1999) va Mishkin (2001) cho riing ngan hang trung uong
khong nén qué chi trong phan ting doi véi gi ti san, néu nhu
n6 khong anh huéng quan trong dén sin lugng, ma bo qua di
tim hi¢u can nguyen clia ¢ sGc gy ra lam phét. Thirhai, mac
di gia chiing khoén Ia mot phin quan trong clia cd ch& truyén
diin, nhung giita gia chting khodn va chinh sach tién (& c6 moi
quan he rat y&u. Nhiing bicn ddng cta gia chimg khoan xay
ra bat ngudn (i nhi¢u Iy do khodng lien quan dén chinh sach
tién &, nhuIa hm 1y bay dan, diu cd.... Vi the, chinh vi mdi
quan h¢ khi “long 1¢0” gitta chinh sch ticn (& va gia chiing
khodn nén chic chin s¢ lam han ch€ rat 16n kha nang cta
Ngén hang Nha nutic trong vige kicm soat gid chimg khodn.
Thit ba, hudng dén muc tiéu kiém soat gid (i san st dat cho
Ngan hang Nha nudc roi vao tinh trang ki¢m sodt qua nhicu
y&u 16 kinh (&, gay nhiém loan trong cdc kénh truyén dan tién
(&, Su'thanh cong trong di¢u hanh chinh sich tién (€ ctia Ngan
hang Trung uong & cic nude phit wicn cho thaly, Ngin hang
Trung uong n&n thu hep mic do (Ap trung va ¢An xtr1y, phian
dinh ro ¢di gi nén lam va cai gi khong nén [am. Dic bict, cac
ngan hang déu thita nhan riing ho it ¢6 khé niing d€ quén 1y s
bich dong ngin han ciia chu k¥ kinh doanh, va vi th€ nén tap
trung vao On dinh gid ¢4 nhu la muc tiéu ¢ ban. Su thanh
cOng ctia Ngan hang Trung uong Dic (Bundes Bank) la di¢m
sang v& kinh nghi¢m dicu hanh chinh sich tién (& khong @p
trung vao su bicn dong du ra trong ngén han va ho da thanh
cong trong vige kiém soat lam phat (Bernanke, Laubach,
Posen, 1999). Bling viée thu hep pham vi Gp trung trong dicu
hanh chinh sich tién (&, rong nhitng nam gan day, Bundes
Bank nhan dugc nhi¢u § ki¢n (r cong luan tng hd tang cuting
tinh doc lap cta no.
4. Két luan
Ly thuy@ truyén din tién (€ khing dinh vai td gid ci (ai
san doi véi viee thi€t k& chinh sach tién (& DE kiém sodt lam

phat, Ngan hang Nha nudc cling phii phén ting doi vdi nhiing
thay ddi ctia gid ca ti san n&u nhu n6 ¢6 Anh hung dang ké
d¢n san lugng. Tuy nhién, doi véi ty gia hdi dodi, ty theo ci
soc ma Ngan hang Nha nudc thuc hién diéu chinh ty gié sao
cho hop Iy. Trong boi cinh ctia VN, Ngan hang Nha nue nén
ti€n 16i van hanh mot chinh séch ty gia thi trudng linh hodt,
khong nén (p trung qué nhiu vao viée gii han hay khong
ch€& miic thay doi cia ty gid. Lam nhu vy, khi€n cho chigh
sich ién (& s& phan ting sai khi nén kinh (& chuyén sang trang
thai soc khac. Poi vdi gia bat dong san va gia chimg khoén,
Ngan hang Nha nude khdng nén qua cht trong phén ing doi
vdi cac loai gid tai san nay, néu nhu né khong anh hudng quan
trong d&n san lugng, ma bo qua kiém sodt muc tiéu lam phat.
Kiém soat lam phét biang bién phap ting 1ai suit Ia khongphi
hdp véi ban chat lam phét “chi phi ddy " hi¢n nay ctia VN &

Cha thich:

[1] Ngay 3/3/2008, Pho Thu wéng Thudng truc Chinh
phti Nguy&n Sinh Hung da ky cong vin s0 319/TTg - KTTH
truyén dat ¥ kicn chi dao ctia Thii twdng Chinh phi v& vige
ting cuding cic bign phép kiém ch lam phat nam 2008.

[2] Theo QP 504/QD-NHNN ciia Thong doc NHNN ban
hanh ngay 7/3/2008.

[3] Ngay 19/8 FED quy&t dinh ¢t gidm [ai sudit dong do la
xuong con 2,25%. Day la miic ¢t giam kha manh ctia FED
nhiim ngan ngita (inh trang khiing hodng v& i chinh ctia My.

[4] Vi quy&t dinh ¢t giam [ai sudt, Ginh hinh @i chinh the
gidi da bi tac dong ngay lap tic. Dong USD bit dau hdi phuc
manh m& khi ty gia EUR/USD & v& gin nguGng 1,56.

[5] Theo S& Tai chinh, chi sO gid ticu dung (CPI) TP
HCM trong thang 3 ting 1.9% so véi thang 2, diy CPI quy 1 y
[en d&n miic 7,2% cao nhit rong nhi¢u nam nay. Hi¢p hdi
cac doanh nghiép TP.HCM du doan day chi mdi la khdi dau
cho cdn bao gia thuc su ¢o th bung phat vao dau thang 4.
(htp://www.vnexpress.net/Vietnam/Kinh-doanh).

[6] Theo Iy thuyét higu Ging Fisher, néu nhu 1ai suit trong
nudc cao hon 1ai suat thi truding qudc (€ sE tao ra lue hat dong
ngoai (& i ngodi dd vao rong nudc dé kim 1.
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