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] Reserve :
Requirement =
Ratio

Inflation is taxation without legislation.
————— Milton Friedman



MUC TIEU CHINH SACH TIEN TE

On dinh gi4 ca sv. kiém ché& lam phat

* O Viét Nam: B6 Tai chinh cting tham gia binh on gia?

Giam that nghiép sv. tang nhan dung

* O Vigt Nam: Muc tiéu nay co lién quan dén B Lao dong — Thuong binh va Xa hoi khong? Thuong it dwoc dé cap
nhu mot chi tiéu kinh t€, thay vao dé la mot chi tiéu xa hoi.

Thuc day tang tredng kinh té€ sv. chong suy thoai

* Cac nha chinh sach mong mudn dat dugc tang truong kinh t€ 6n dinh boi vi chi ¢6 sy On dinh kinh t€ méi giup
cho cac ho gia dinh va cac doanh nghiép 1lap duwoc ké hoach chinh xac va khuyén khich duoc cac hoat dong dau tw
dai han can thiét d€ duy tri tang tredng bén ving

e O Vigt Nam: Muc tiéu nay c6 lién quan dén bo nganh khac khong, chéng han nhu B6 K& hoach va Bau tu?

On dinh hé théng tai chinh va céc t6 chiic tai chinh

* Khi hé thong tai chinh 6n dinh sé gitip huy ddng va phan bd nguon von tot hon, qua dé giup gia tang tiét kiém va
dau tu, gdp phan vao tang trueong kinh t&

Cac muc tiéu khac: on dinh ty gia, on dinh lai suat, an ninh tai chinh quoc gia
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CONG CU CHINH SACH TIEN TE

* Tai cAp vbn
* Phuong thirc tai tai trg caia NHTU d6i v6i cdc NHTM
* Lii suat
* St dung lai suat tai cdp von, 1ai sudt co ban va cac loai 1ai suat khac d€ diéu hanh chinh sach tién té
* Céc co ché'lai sudt: tha noi, tran, san, bién d¢ dao dong...
* Tygia hoi doai
* Ché&do ty gid, co ché diéu hanh ty gia
* Du trit bat budc
* S0 tién ma ngan hang phai gtri tai NHTU d€ thyc hién chinh séch tién té qudc gia
* Phu thudc vao muc tiéu chinh sach tién t¢, loai hinh ngan hang, loai tién gtii
* Nghiép vu thi treuong mé (OMO)
* Mua, ban gidy to ¢ gia (trai phiéu, tin phiéu) vdi cac ngan hang
* Cac cong cu hanh chinh

* St dung cac quy dinh, luat 1&€ d€ diéu tiét, giam sat cac ngan hang



LUA CHON MUC TIEU CHINH SACH TIEN TE
CUA NGAN HANG TRUNG UONG

* Lwa chon muc tiéu chinh sach tién té
* Cac NHTU thuong c8 gang dat dueoc dong thoi cdc muc tiéu chinh sach nhung diéu nay rat kho

* Lwa chon cac muc ti€u trung gian L
A N\A A \/
* Cau tien teé: =

* Ly thuyét s6 lwong tién caa I. Fisher

* Ly thuyét trong thanh khoan caa J. M. Keynes zx ‘
* Ly thuyét trong tién ctia M. Friedman

Purong cau tién va su dich chuyén ctia dwong cau tién

Ngan hang trung wong kiém soat cung tién nhw thé nao?

Can bang cuta thi treong tién té

Tam quan trong ctia 1ai suat co ban



VIEC THIET LAP MUC TIEU CHINH SACH TIEN
TE CUA NGAN HANG TRUNG UONG

* Ngan hang trung wong c6 nén thiét 1ap muc tiéu cung tién khong?
* MOt sO nha kinh té cho rz\?mg, thay vi s&¢ dung 1ai suat nhu mot muc tiéu cua CSTT, NHTU nén st
dung cung tién lam muc tiéu

* Nhitng nguoi dua ra dé nghi nay thudc vé mot treong phai kinh t€ dwoc goi la cht1 nghia trong tién
(monetarism), dai biéu la Milton Friedman

* M. Friedman et al. d€ xuat thay chinh sach tién té thanh quy tac ting trudéng tién té: ting cung tién
hang nam theo ty 1& bang vdi ty 1& ting treong GDP thuc trong dai han (khoang 3.5% cho Hoa Ky).
* Ngan hang trung wong c6 nén thiét lap ca muc tiéu lai suat va muc tiéu cung tién khong?
* Muc tiéu lai suat va muc tiéu cung tién liéu ¢ nhat quan?
* Tinh hudng NHTU budc phai lira chon gitra muc tiéu lai sudt hodc muc tiéu cung tién
* Ngan hang trung wong c6 nén thiét 1ap muc tiéu lam phat?
* Diéu hanh chinh sach tién té sao cho dat dwgc muc tiéu lam phat dugccam két boi NHTU

* Cac nudc ap dung: New Zealand (1989), Canada (1991), Anh (1992), Phan Lan (1993), Thuy Dién
(1993), Tay Ban Nha (1994), ECB, Han Qudc, Mexico, Nam Phi, Hungary, Cong hoa Séc, Ba Lan...

/4



QUY TAC TAYLOR

* Duoc phat trién bdi John Taylor (1993)(¥)

* Quy tac cua CSTT, quy dinh NHTU nén thay d6i 1ai suat danh nghia nhu thé nao dé€ c6 thé
dap ting cac thay doi ctia lam phat, GDP hoac cac diéu kién kinh t& khac.

* Quy tac: Néu lam phat ting thém 1% thi NHTU nén tang 1ai suat danh nghia thém 1%
iy =m + 17+ ap(m —p) + ay, (Ve — Vi)

Trong dd, it 1a 1ai suat danh nghia ngan han ma NHTU sé& hudng t6i, m, 1a ty 1é lam phat thuc t&, 7; 1a ty 18 lam phat mong
mudn, ;7 1a 13i sut thiee can bang, yt 1a logarit cia GDP thuc, ¥, 1a logarit cia GDP tiém nang.

(*) Taylor, John B. (1993). "Discretion versus Policy Rules in Practice," Carnegie-Rochester Conference Series on Public Policy, 39,
p.195-214
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CHINH SACH TIEN TE
VA HOAT PONG CUA NEN KINH TE

* Lai sudt tac dong nhw thé nao dén tong cau?
* Tiéu dung ho gia dinh
* Pau tw tu nhan
* Chi tieu chinh pha?
* Xuéat khau rong
* Tac dong ctia chinh sach tién té lén san luwong thic va mirc gia chung
* Mé& rong CSTT sé€ lam giam 1ai suat va tir d6 lam tang GDP thuec

* Thu hep CSTT bang cach diéu chinh cung tién, ting li suat, nham giam lam
phat



PIEU GI QUYET PINH CHINH SACH TIEN TE NGHICH

CHU KY?

Table 1. Explaining CoMP in EMs

(1) (2) (3) 4) ()

6)

Dependent Variables CoMP CoMP CoMP CoMP CoMP CoMP
[T dummy 0.571 *** 0.598 ***  0.760 ***
(0.171) (0.175) (0.209)
FX regime -0.204 -1.535 **
(0.283) (0.733)
Institution 0.085 0.104 ** 0.091 *
(Government stability in ICRG) (0.054) (0.049) (0.055)
Financial deepening -0.294 -1.359
(Financial reform index) (0.643) (1.085)
FX regime*financial deepening 1.344
(1.029)
Number of samples 710 700 663 623 663 601
Adjusted R? 0.117 0.046 0.052 0.037 0.138 0.166
Model FE FE FE FE FE FE

Number in parentheses indicate standard errors. *** p<0.01, ** p<0.05, * p<0.1
All variables in the right hand side are 10-year moving averages, consistent with the rolling correlations.
Source: IMF staff calculations

I

* Lam phat muc tiéu va chat

leong thé ché déu cd y
nghia va la nhiing yéu to
quan trong quyét dinh
chinh sach tién té nghich
chu ky.

Trong diéu kién hé thong
tai chinh c6 do sau 16n, chi
EMs co chinh sach ty gia
linh hoat mai co6 thé ap
dung dugc chinh sach tién
te nghich chu ky.



CAC NEN KINH TE CANG THEO DUOI CHINH SACH
TIEN TE NGHICH CHU KY THI BIEN PONG SAN

LUONG CANG THAP

Figure 9. Log Output Volatility for EMs, 1996-2007
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Source: IMF staff calculations
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Table 2. Result of Regression on Log Output Volatility, 1996-2007

(1) (2) 3) @)

Dependant Variables GDP Volatiity ~ GDP Volatility ~ GDP Volatiity ~ GDP Volatility
Constant 1.341™ 1.142"™ 1.342" 1145
(0.079) (0.131) (0.088) (0.137)
Degree of monetary policy (counter-) cyclicality -0.339" -0.382" -0.339 -0.381"
(0.181) (0.178) (0.185) (0.182)
Standard deviation terms of trade shock 0.022* 0.022"
(0.012) (0.012)
Standard deviation export demand shock 0.000 0.000
(0.006) (0.006)
Number of sampes 47 47 47 47
R? 0072 0.139 0.070 0.139
Model oLsS oLs OLS oLS

Numbers in parentheses indicate standard errors. *** p<0.01, ** p<0.05, * p<0.1
Source: IMF staff calculations
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Corr(cycle i, cycle RGDP) 2000-2009

Figure 8. Country correlations between the cyclical components of short-term
interest rate and real GDP. 1960-1999 vs. 2000-2009
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CHINH SACH TIEN TE O VIET NAM

* Chinh sach tién té lién quan dén cac hanh dong can thiép ctia ngan hang trung wong thong qua
viéc quan ly cung tién va lai suat nham dat dwoc cadc muc tiéu chinh sach kinh t& vi mo (Fed)

* Chinh sach tién t& qudc gia la mot b phan ctia chinh sach kinh t€ - tai chinh cia Nha nwéc nham
on dinh gia tri dong tién, kiém ché€ lam phat, gop phan thiic day phat trién kinh t€ - xa hoi, bao
ddm quéc phong, an ninh va nang cao doi sdng ctia nhan dan. (Diéu 2 — Luat NHNN 1997)

* Chinh sach tién té qudc gia la cac quyét dinh vé tién té & tam quoc gia cua co quan nha nwdc ¢

thaAm quyén, bao gobm quyét dinh muc tiéu 6n dinh gia tri dong tién biéu hién bang chi tiéu lam
phat, quyét dinh str dung cac cong cu va bién phap dé thuc hién muc tiéu dé ra. (Diéu 3 - Luat
NHNN 2010)



AI CO THAM QUYEN QUYET PINH CSTT O
VIET NAM?

* Quéc hoi: Quyét dinh chi tiéu lam phat hang nam dwoc thé hién thong qua
viéc quyét dinh chi s gia tiéu dung va giam sat viéc thuc hién CSTTQG.

* Chu tich nwdc: Thuc hién nhiém vy, quyén han do Hién phap va phap luat
quy dinh trong viéc dam phan, ky keét, gia nhap diéu wéc qudc té€ nhan danh
Nha nuedc CHXHCNVN vé linh vyec tién té va ngan hang.

* Chinh phu: Trinh Qudc hdi quyét dinh chi tiéu lam phat hé’mg nam.

* Thu twéng Chinh phu, Thong d6c NHNN: Quyét dinh viéc stt dung cac
cong cu va bién phap diéu hanh dé thuwc hién muc tiéu CSTTQG theo quy
dinh caa Chinh phu.
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CAU CHUYEN HAI LAl SUAT O HOAKY VA VIET NAM?

LAI SUAT QUY LIEN BANG LAISUAT CO BAN
O HOAKY O VIET NAM
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CHINH SACH TIEN TE VIET NAM THUAN HAY
NGHICH CHU KY?

Source: IMF staff caculations



CAC VAN PE CUA CHINH SACH TIEN TE VIET NAM

* Muc tieu khong 10 rang
* Cong cu chinh sach tién té thién vé hanh chinh, it s& dung cong cu
mang tinh thi treong

* Chiu su chi phoi boi chinh phtt (NHNN thi€éu doc lap) va thuong
chay theo chinh sach tai khoa

* D6 la hda giam tinh hiéu lwc cta chinh sach tién té

* Thach thitc b ba bat kha thi va gidi han ctia chinh sach tién té vo hiéu

hoa



