
TAP CHi CONG THIfdNG 

DINH LIJ0NG TAC DONG CUA CUNG TIEN 
DEN LAM PHAT d VIET NAM HIEN NAY 

• NGUYINTHILE 

TOM TAT: 
Lam phat vd cung tien la hai bie'n s6 kinh t6' vT md cd moi quan he ch^t che vdi nhau. Sff tdc 

ddng cua cung tidn ddn tdi lam phdt da dffdc kidm chffng d rd̂ t nhidu qud'c gia. Va d Viet Nam 
trong giai doan bidn nay, cung lien da cd sff tac dpng tdi lam phdt theo kSnh truyen ddn rieng 
cua no. Trong bdi viet, tac gid di sau vao vide phdn tich thffc trang anh hffdng cua cung tien den 
lam phdt d Viet Nam. Tren cd sd dd, tac gia kie'n nghi mdi s6' giai phap de cd the kidm soat lam 
phat d Viet Nam trong thdi gian tdi. 

TiJf khoa: Cung tien, lam phat, Viet Nam. 

1. Dat va'n de 
Ra't nhieu nghien cffu ve iam phdt va cung tien 

da chi ra md'i quan he ty le thudn giffa cung tidn va 
Iam phat. O Viet Nam, vdi nhffng so' lieu iff nam 
2007 trd lai ddy cd nhffng giai doan lam phat va 
cung tien khdng di ciing chieu. Vdy, thffc le' md'i 
quan he giffa hai yeu to'ndy d Viet Nam la gi va nd 
cd tuan theo ly ihuyd'l cua kinh te' vi md hay 
khong? Dd chinh la vd'n de ma bdi vie't muo'n 
hffdng tdi de cd the dffa ra cdi nhin chan thffc vd sff 
tac dpng ciia cung tien de'n lam phat ci Viet Nam. 

2. Mot sd'Iy luan cd ban vd lam phat va cung 
tidn 

Theo tdc gia Vu Kim Dung va Nguyin Van 
Cdng (TLTKl, tr 324): "Lam phat difdc djnh nghia 
la sff gia tang lien tuc trong mffc gid chung hoac 
lam phat c6 the dffdc dinh nghia Id sff suy giam sffc 
mua cua ddng tidn". Cd rat nhieu nguySn nhan ddn 
tdi lam phat nhu'ng cd the chung quy lai Id do tff 
phia tdng cau trong nen kinh te tang (lam phdt do 
cau keo), tff phia tdng cung trong ndn kinh id giam 
(chi phi day), do yd'u to" ky vpng vd xu hffdng cua 
lam phat trong tffdng lai, lam phat tff yen td lien te. 
Mffc gid chung tang khong phai chi la d xu hffdng 
ma la sff tdng len lien tuc trong mot khoang thdi 

gian. Khi mffc gid tdng len se Iam cho sffc mua cua 
ddng tien d nhffng giai doan do bi giam di. Ddy 
chinh Id each nhin nhan cho thay md'i quan h6 nao 
do giffa mffc gid chung cua hang hda trong nen 
kinh te vdi Iffdng tien tiong Iffff thdng. vd cung la 
can nguyen cho viec dffa de'n k6't ludn "lam phat 
bao gid cung la bidn tifdng tidn te ". 

Theo tac gia Vu Kim Dung va Nguydn Van 
Cdng (TLTK 1, tr 248): "Lu'png tien cung l?ng hay 
viet gon la cung tien bao gdm tien mat ngodi he 
tho'ng ngdn hdng cdng vdi tien gffi (neu bd qua sff 
khac biet giffa cdc loai tien vd coi chi cd mot loai 
tien gffi thd'ng nha't)". Trong cdc nghien cffu de cho 
ddn gian, cdc tac gia thffdng gan cung lien trong 
nen kinh te do Iffdng lu'dng lien mat trong lu\i thdng 
va Iffdng tien gffi trong tdi khoan giao dich tai cdc 
ngan hang thu'dng mai. 

Theo thuyet sd' Iffdng tien te thi giSa cac tham 
s5' cung tien vd gid^ca trong nen kinh re cd md'i 
quan he vd dffdc the hien qua cong thffi 

MS * V = P * Y 
Trong dd: MS: So lu'dng tidn te. V Sd nUn 

tidn; P: Gia;Y: San Iffdng 
Khi tridn khai cdng thffc difdi dang phdn tram 

thu dffdc: % MS -H % V = % P + % Y 
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Hay: % P = % MS - % Y - % V 
Nhff vay, lam phat (% thay ddi P) phu thudc 

ra't ldn vao thay ddi cung tien (% MS). Khi to'c dd 
tang cung tien qua cao md cac yen Id'cdn lai thay 
ddi khdng tffdng ffng nhif V va Y se gay nen lam 
phdt cao. 

3. Thi^c trang tac dpng cua cung tidn de'n 
lam phat d Vidt Nam 

Lifdng cung tidn d ViSl Nam lang li6n tuc 
trdng cac quy d nhffng nam gan ddy. Td'c dp tang 
cua cung lien M2 dat trung binh la 4,87%/quy 
trong giai doan 2007 - 2019, tff mffc tren 1.008 
nghin ly ddng d quy I ndm 2007, Iffdng cung tien 
da tang len theo xu hifdng tuye'n tinh de'n 10.800 
nghin ty ddng vao quy IV nam 2019. 

Nguyen nhdn cua sif gia tdng cung tien trong 
nen kinh te'do: 

Thd nhdt, Vi6t Nam cd che dp tin dung cufc 
ky thdng thodng cho cac doanh nghiep dau tff vao 
chffng khoan cung nhff bd't ddng sdn. Gid dd't tdng 
nhanh gay nen tinh trang dau cd tich trff bd't dong 
san tff cdc tap doan, cdng ty qud'c doanh. Trong 
khi do, viec dau tu' vao san xud't - kinh doanh lai 
kem hdn dan tdi tinh trang ludng tien trong nen 
kinh le kem bidu qua. 

Ddc bidt, dffa vdo tffdng quan giffa GDP thffc 
le' cua Viet Nam so vdi cung lien trong giai doan 
2007-2019 cd the tha'y, Iffdng cung tien M2 luon 
cao hdn tham chi cao hdn rd't nhieu so vdi GDP 
cua Viet Nam. Trung binh, Iffdng cung tien M2 
dffdc dffa vdo nen kinh te'gd'p 6,41 Ian so vdi GDP 
thifc te'cua Viet Nam Dien hinh, vao quy II/20I2 
Iffdng cung lien Id 3.307 nghin ly ddng gd'p 16,29 
lan GDP thffc te la 203 nghin ty ddng. Ty le cung 
tidn vdn gap hdn 10 lan so vdi GDP d Viet Nam 
tie'p tuc diX(}c xac lap d quy I/20I6 (11,11 lan); 
quy 1/2017 (12,44 lan); quy 1/2018 (13.38 lan). 

Theo tdc gia Vinh Long (irithuc.vn): "Mac du 
cdc to chffc qud'c te nhff HSBC, ANZ, IMF da 
khuye'n nghi Viet Nam nen that chat dan chinh 
sach tien te, tff nam 2012 de'n nay, vdi muc tieu 
trpng tdm cua Chinh phu la tang trffdng, chinh 
sdch tien te vdn dffdc ndi long kha manh. Tuy 
nhien, do dpng life chinh cho tang trffdng la khu 
vffc doanh nghiep tff nhdn vdnbi kim ham bdi the 
che kinh te (chinh sdch, quan ly nhd nffdc, khudn 
khd phap ly), nang sua't lao dpng cua Viet Nam 
hien gan nhff tha'p nha't trong khu vifc, tdc do tang 

trifdng GDP len xudng thd'l thu'dng cdn ty le cung 
tien M2/GDP ngay cang cao." 

Thd hai, viec chuydn ddi Iff ddng ngoai te sang 
ddng npi te do vd'n dau tff tff nffdc ngodi kha ldn. 
Lifdng Vd'n FDI thffc hien d Viet Nam da cd sff 
lang len trong giai doan nay. Nam 2007, lu'dng 
vo'n FDI thffc hien tai Viet Nam la 8,03 ty USD 
va nam 2017 la 17,6 ty USD dd'n nam 2018 la 18 
ty USD. Ngoai ddng vd'̂ n FDI, nffdc ta cdn nhan 
dffdc kha nhieu cdc ddng vo'n iff nffdc ngoai khdc 
nhff ddng vo'n dau tffgidn tie'p tff nffdc ngoai (FlI) 
vd dong vien trd ODA. Thdi gian qua, thi trffdng 
chffng khoan Viet Nam cd sff tSng trffdng manh 
cd ve quy md va thanh khoan. Theo bao cdo tff 
Uy ban Chffng khoan Nha nu'dc, linh de'n bet 
thdng 6/2019, long gia tri vdn hda loan thi trffdng 
cd phie'u dat khoang 4,3 trieu ty ddng, tffdng 
difdng khoang 78% GDP ffdc tinh nam 2018. Hda 
chung ddng chay dd, ddng FII lien tuc vao rdng 
tren thi trffdng chffng khoan vd trung binh 1,98 ty 
USD/nam (giai doan 2016 - 2018). 

Thd ba, tinh trang tham hut cdn can thffdng 
mai d Vidt Nam. Da so'can can thffdng mai Viet 
Nam trong giai doan 2007 - 2018 Id tham hut. Va 
cd thang dff thi gid tri ra't nhd so vdi gid tri tham 
hut trong cdn can thffdng mai. Nam 2008, cdn cdn 
thifdng mai Viet Nam thdm hut cao nha't la 17,05 
ty USD va trong 4 nam tff 2007 - 2010 cdn can 
thffdng mai Viet Nam ludn nhdp sieu tren 12 ty 
USD. Trong khi do, can can thffdng mai nffdc ta 
dat xud't sieu cao nha't Id nam 2018 vdi con so' khd 
khiem td'n so vdi Iffdng nhdp sieu trffdc do Id 1,3 
ty USD. 

Thd tu, tinh trang thdm hut ngan sdch keo dai 
trong sud't giai doan 2007 - 2018 cung la ye'u to' 
Idm tang ap Iffc vdi cung lien d Viet Nam. Ngdn 
sach Viet Nam ludn d tinh trang tham hut vdi 
mffc tham hut trung binh Id 145.065 ty ddng. 
Trong do, mffc thdm hut thd'p nhd't la ndm 2008 
(22.217 ty ddng) va cao nhat la nam 2018 (thdm 
hut tdi 191.500 ly ddng). Vdi sff bpi chi dai dang 
nhff vdy, bat bupc chinh phu Vidt Nam phai cd sff 
hd trd cho viec chi tieu thdng qua phat hanh lien 
vao nen kinh te' 

CJ Bieu dd, tinh trang lam phat d Viet Nam cd 
nhffng diin bie'n manh trong nhffng ndm 2007 va 
2012 d mffc 2 con so' sau do da cd xu hffdng dn 
dinh. Nhin d bieu dd nay difdng nhff chffa cd md'i 
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BiSu d6: Cung ti4n va lam phdt d Viet Nam (2007 - 2019) 

Nguon. TSng cue Thdng ke vd vielsiock. 

quan he cu the giffa cung tien vd Iam phat. Bdi 
cung tien cd xu hffdng gia tang lien tuc nhffng lam 
phat cd nhffng thdi diem lang cao va cd nhffng 
thdi diem on dinh. Bdi, lam phat la ye'u to'kinh td̂  
vimd chiu sff tac dpng cua nhieu y&'u to'khdc nhff 
xua't khau rong, thdm hut ngdn sach, gia tdng chi 
phi dau vdo trong qud trinh san xuS't... Cd the khdi 
quat nhffng ye'u to' tac ddng tdi lam phat nhff ly 
thuyet cd lam phdt do cau keo, chi phi day. 

Cu the, Iam phat tang manh trong nam 2007-
2008 Id do sff tang len cua gid dau (Iam phat chi 
phi day); Gid lu'dng thffc, thffc pham lien luc gia 
lang do qua trinh bie'n ddi khi bdu toan cau, thien 
tai dich benh diin ra li6n tie'p, cung vdi nhffng 
nam tang tru'dng kinh te' manh tren the gidi. 
Ngoai ra, gia nang Iffdng tang cao da khi6'n nhieu 
nu'dc sff dung mot san lifdng ldn ngu cd'c chuyen 
sang san xud't nhien lieu sinh hpc cang Idm cho 
ngudn cung Iffdng thffc da giam cang giam sut; sff 

tang len mffc cung lien todn cau; anh hu'dng cua vao Imi thong Id 14-18' 
i^u.-i-.. u„^„„ .;i: ^u;..h .^;i,, ^^„ h5tr.ni,;^n iif \4v ^^ ^^ jjj^ Iffdng hda dffdc sff tdc dpng ro ret 

khda md rdng da giup tang trffdng 
san Iffdng td't nhffng lai ddnh doi 
vdi sff gia tang tiem an cua Iam 
phdt. Khi Viet Nam tang cffdng 
nhdp khau lam cho xua't khau rdng 
thd'p vd nd anh hffdng de'n ty gia 
trao ddi cua ddng tien Vi6t Nam 
tren thj trffdng ngoai ho'i. Do lo 
ngai ddng Viet Nam md't gia so 
vdi nffdc ngodi nen ngffdi dan cd 
tdm ly neo ddu ddng tien cua minh 
vdo nhffng tai san nhu' bd't dpng 
san. Ho chi mua chff khdng phai 
de d din tdi tinh trang gia ca leo 
thang. Ben canh do, nam 2010, 
gia ca cua nhieu dau vdo nhff gid 
than, gid dien, gia xang vd gia 

nu'dc ddng loat dffdc dieu chinh tang. Theo 16 
tnnh, trong nam 2010 se tang Iffdng, cdng vdi tinh 
hinh kinh te' the gidi a'm len se 1dm gid ca cac 
mat hang tang . 

Lam phdt cff didn bie'n leo thang va dinh diem 
den quy 1/2011 thdi diem sau Te'l gia ca hang hda 
lai lang cao bdi luc nay tien lu'dng da dffdc tang 
len va gia cac nguyen vat lieu, xang dau vdn 
difdc dieu chinh lang. Sif kel hdp tff phia long cau 
tang va chi phi day da Iam cho Iam phat khdng 
nhffng khdng di/dc kiem sodt md cdn lang manh 
trong d dau nam 2011. Mffc ho trd tin dung giam 
manh Iff nam 2011 cdn 10,9% vd 8,85% nam 
2012 da giiip cho lam phdt dffdc kiem soat va 
giam vd ra't tha'p 0,63% nam 2015. Tham chi cdn 
cd nhffng lo ngai vd dd giam cua Iam phat cd the 
dan tdi giam phdt d nhffng nam 2016, 2017 vd 
2018. Tuy nhien, lam phdt du'dc kiem soat dffdi 
4% cho de'n ndm 2018 nhd tien du'dc cung ffng 

khung hoang tdi chinh loan cau bSt ngudn iff My 
thdng 9/2008. 

Tie'p do, cac chinh sdch that chat lien te cua 
Ngdn hang Nhd nffdc, cdc bien phap kim che lam 
phdt cua Chinh phu ddng Ihdi tff thdng 9/2008 nen 
lam phdl ke tff thdng 9 da giam manh so vdi 
nhffng thdng tru'dc dd. Lien tie'p 3 thang 10, 11 yd 
12/2008, CPI tang tru'dng am. Nhffng thdng dau 
nam 2009 lam phdt khdng cdn la mot va'n de 
ddng lo ngai d Viet Nam. Nhffng de'n nam 2010, 
lam phat tie'p tuc gia tang do khi nen kmh te dffdc 
phuc hdi sau khung hoang lam cho tdng cau trong 
nen kinh te tang. Cac chinh sdch tien te va tdi 

cua cung tien do'i vdi Iam phat d Viet Nam, tdc 
gid da sff dung md hinh VAR vdi bie'n phu thupc 
la lam phdt (GP) vd cac bien doc lap tdng san 
Itfdng qud'c npi (GDP), lai sua't (R), xud't khau 
rdng (NX), chi tidu cua chinh phu (G), ty gia bo'i 
dodi (e), ddng vo'n dau Iff trffc tie'p tff nffdc ngodi 
(FDI), qua kidm tra tinh dffng cua chuoi dff lieu 
va sai phan cua cac bie'n so' tdc gia di de'n ke't 
ludn mo hinh tac dong cua cung tidn (MS) den 
lam phat {GP)d Viet Nam giai doan 2007-2018 
bdng md hinh VAR tren phan mem Eviews nhff 
Bang sau: (Xem Bang) 
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Bang. Mo hinh adc li/dng anh hudng cue cung tien den Iqm phat d Viet Nam 

Vector Autoregression Estimates 

Date: 12/12/19 Time' 00:03 

Sample (adjusted)- 2008Q1 2018Q4 

Included obsen/ations: 44 after adjustments 

Standard errors in {) & t-statistics in [ ] 

SPGP(-I) 

SPGP(-2) 

SPGP(-3) 

SPIVIS(-1) 

SPIWS(-2) 

SPMS{-3) 

SPR(-I) 

SPR(-2) 

SPR(-3) 

SPNX(-I) 

SPNX(-2) 

SPGP 

-0.251183 

(0.17858) 

[-1.40656] 

-0.581386 

(0.17317) 

[-3.35737] 

-0.268297 

(0.18016) 

[-1.48921] 

0.005621 

(0.00240) 

[2.34569] 

0.001808 

(0 00285) 

[ 0.63462] 

0.002762 

(0.00284) 

[0.97334] 

-0.202439 

(0.17608) 

[-1.15628] 

-0.074913 

(0.17524) 

[-0.42750] 

-0.179499 

(0.14839) 

[-1.20962] 

-0.000686 

(0.00021) 

[-3.33258] 

-0.000393 

(0.00023) 

[-1.67457] 

SPMS 

19 43064 

(14 6147) 

[ 1 32952] 

5.628804 

(14.1717) 

[0.39719] 

-7.497372 

(14.7440) 

[-0.50850] 

-0.016083 

(0.19612) 

[-0.08201] 

0 076920 

(0.23315) 

[0.32992] 

-0.133840 

(0.23223) 

[-0.57632] 

14.57449 

(14.3282) 

[1.01719] 

3.723648 

(14.3411) 

[0 25965] 

-1 642263 

(12 1442) 

[-0 13523] 

0 041156 

(0.01685) 

[2.44321] 

0.036676 

(0.01921) 

[1.90937] 

SPR 

0.213576 

(0.19612) 

[1.08900] 

0.306106 

(0.19018) 

[1.60960] 

0 326621 

(0.19786) 

[1.66081] 

0.002641 

(0.00263) 

[1.00367] 

0.002161 

(0.00313) 

[0.69063] 

J1.95E-05 

(0.00312) 

[-0 01588] 

-0.436459 

(0.19227) 

[-2.26998] 

-0 204939 

(0.19245) 

[-1.06490] 

-0.046553 

(0.16297) 

[-0.28566] 

-6.48E-06 

(0.00023) 

[-0.28664] 

-0.000431 

(0.00026) 

[-1.67016] 

SPNX 

-309 7613 

(160.344) 

[-1.93185] 

-97.00186 

(155.484) 

[-0.62387] 

-29.24754 

(161.763) 

[-0.18081] 

0.664598 

(2.15172) 

[ 0.30887] 

3.533493 

(2.55794) 

[ 1 38138] 

1.012034 

(2.54792) 

[0.39720] 

178.2611 

(157.200) 

[1.13398] 

168.9565 

(157.342) 

[ 1 07382] 

225.4528 

(133.239) 

[1.69210] 

-0.587663 

(0 18481) 

[-3.17915] 

-0.671924 

(0.21074) 

[-3.18836] 

G 

-3.46E-13 

(5.3E-13) 

[-0 65602] 

-9.90E-13 

(5.1E-13) 

[-1 93729] 

-5.56E-13 

(5.3E-13) 

[-1.04518] 

1.48E-14 

(7.1E-15) 

[2.09859] 

2.68E-14 

(8 4E-15) 

[3.07153] 

2.46E-14 

(8 4E-15) 

[2 92092] 

-9.30E-13 

(6.2E-13) 

[-1.79944] 

-8.94E-13 

(5.2E-13) 

[-1.72743] 

-7.29E-13 

(4.4E-13) 

[-1.66311] 

-1.53E-15 

(6.1E-16) 

[-2 52242] 

-2.15E-15 

(6.9E-ie) 

[-3.09540] 
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SPNX(-3) 

G(-1) 

G(-2) 

G(-3) 

C 

-0 000468 

(0.00028) 

[-1.65257] 

-0.000583 

(0.00031) 

[-1.91053] 

6.09E-05 

(3.4E-05) 

[ 1 77985) 

-1.38E-05 

(2.8E-05) 

[-0.49839] 

-2.782091 

(1.21807) 

[-2.28401] 

0 043324 

(0.02316) 

[ 1.87081] 

0.048013 

(0 02497) 

[1.92269] 

-0.000722 

(0.00280) 

[-0 25786] 

0 000869 

(0 00226) 

[ 0.38479] 

258.8892 

(99.6852) 

[ 2 59707] 

-0 000720 

(0.00031) 

[-2 31548] 

-0.000442 

(0.00034) 

[-1 31806] 

-1 48E-05 

(3 8E-05) 

[-0.39624] 

1.76E-05 

(3.0E-05) 

[ 0.57932] 

-1.601486 

(1.33771) 

[-1.19718] 

-0.570734 

(0.25407) 

[-2.24634] 

-0 347082 

(0 27398) 

[-1 26683] 

-0.060235 

(0 03072) 

[-1.96107] 

-0 000545 

(0.02478) 

[-0.02198] 

-1218 486 

(1093.69) 

[-1.11411] 

1.000000 

(8.4E-16) 

[ 1 2et151 

1 000000 

{9.0E-16) 

[ 1 1e+15] 

8 37E-17 

(1 OE-16) 

[0.82844] 

-1 10E-16 

(8.1E-17) 

[-1.35282] 

-1.86E-11 

(3 6E-12) 

[-5.17823] 

R-squared 

Adj. R-squared 

Sum sq. resids 

S.E. equation 

F-statistic 

Log likeliiiood 

AkaiiteAIC 

Schwarz SC 

IVlean dependent 

S D dependent 

Determinant resid covariance 

0.608375 

0.398576 

64.92606 

1.522757 

2.899796 

-70.99260 

3.954209 

4.603005 

-0 113864 

1 963541 

(dof adj.) 

Detemiinant resid covariance 

Log lil<eliiiood 

Mi.a\ke information criterion 

Schwarz critenon 

0.393203 

0.068133 

434845.1 

124.6202 

1.209595 

-264.8015 

12.76371 

13.41250 

176 6818 

129 0956 

2.87E-12 

3 00E-13 

322.2182 

-11.00992 

-7.765937 

0.576595 

0 349771 

78.30646 

1.672322 

2 542039 

-75.11499 

4.141590 

4.790387 

-0.062955 

2.073895 

0.639662 

0.446623 

52343106 

1367.259 

3.313648 

-370 1944 

17.55429 

18.20309 

92.54545 

1837.978 

1.000000 

1.000000 

5.66E-22 

4.50E-12 

6.66E+29 

1097.137 

-49.14257 

-48.49377 

-1576 341 

2167.435 

Dependent Vanabie: SPGP 

IVIethod: Least Squares 

~Date: 12/12/19 Time: 00:07 

Sample (adjusted): 2007Q4 2018Q4 

Included observations: 45 after adjustments 

Variable 

SPGP(-2) 

SPii/IS(-1) 

Coefficient 

-0.455674 

0.005100 

Std. Error 

0.118795 

0 001819 

t-Statistic 1 Prob. 

-3 835810 0 0004 

2 803093 0 0078 
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N^riable 

SPNX(-I) 

G(-2) 

C 

R-squared 

Adjusted R-squared 

S.E. of regression 

Sum squared resid 

Log lii^eiihood 

F-statistic 

Prob(F-statistic) 

Coefficient 

-0.000463 

4.01 E-05 

-0.987954 

0.500749 

0.450824 

1.474056 

86.91362 

-78.66291 

10.03002 

0.000010 

Std. Error 

0 000128 

1.41 E-05 

t-Statistic 

-3.629710 

2.842297 

0 389339 , -2.537514 

Mean dependent var 

S.D. dependent var 

Akail<e info criterion 

Schwarz cntenon 

Hannan-Quinn criter. 

Durbln-Watson stat 

Prob. 

0.0008 

0.0070 

0 0152 

-0.049111 

1.989108 

3.718352 

3.919092 

3.793185 

2.415045 

Ngudn • Tdng cue Thdng ke. vietstocLvn vd lac gid xdy dung 

Qua so' Ueu tho'ng ke d Bdng ta thd'y, vdi cdc 
bien ddu dat dffdc tinh dffng d sai phdn bdc 1, khi 
dd sai phan bac 1 cua cung tidn cd md'i quan h6 
thuan chieu vdi sai phdn bdc I cua lam phdt. Cdc 
bie'n trong md hinh ddu cd y nghia thd'ng ke d 
mffc 2% va md blnh phdn dnh ddng 50,0949% sff 
phu thupc cua Iam phdt vao cung tien trong nen 
kinh te'. Trong md hinh, sff tac dpng cua chi tieu 
chinh phii (sai phdn bdc 2) va xud't khiu rdng cd 
sff tac dpng tdi Iam phat d Viet Nam. 

5. Mdt s6' bi0n phap didu ti&'t cung tidn de 
Vdiva soat Iam phat d Vi$t Nam 

Vdi nhffng phan tich rd rdng ve anh hffdng cua 
cung tien den lam phat, tac gia de xuat mot so'gidi 
phap de dn dinh lam phat d Viet Nam nhff sau: 

Thd nhd't, Chinh phu can tich cffc kiem soat lo't 
lu'dng tien trong Iffu thong. Nha't la d thdi diem 
hien nay, dich benh Covid 19 dang tdc dpng manh 
me va mot so'quo'c gia da thffc hien viec thu hdi 
tien cu va dffa them lien mdi vao Iffu thdng. Dich 
Covid 19 cd sffc anh hffdng cffc ky Idn de'n nen 
kinh te' toan cau. Cdc ndn kinh te idn, cdc khdi 
kinh te ldn dang phai chffng kien sff chao dao khd 
kiem soat trong cdc ITnh vffc y te, kinh te - xa hpi. 
Ci Viet Nam, dich benh cho de'n nay dffdc kiem 
sodt kha td't nhffng vdn tiem d'n nhffng nguy c6 
biJng phat rong ne'u khong siJ" dung cac bien phdp 
manh me, quye't liet. Do dd, Chinh phu can cdn 
nhac va cd giai phap hffu hieu trong viec dffa 
Iffdng tien mdi vao Iffu thong. Dong thdi, Ngdn 
hang Nha nffdc can dffa ra nhffng dieu tiet linh 

hoat trong lai sua't va ty gia de giam thieu Iffdng 
tien trong Iffu thdng, gdp phdn dn dinh gia va 
kiem soat Iam phat. 

Thd hai, c^n tang cffdng thu hut va sff dung hieu 
qua cua ddng vd'n nifdc ngodi vdo Vi6t Nam. Cd 
che' cua sff tac dpng cua yeu to' vo'n nffdc ngodi dp 
Iffc ldi cung tidn va Iam phdl la ra't ro. Nhffng 
chung ta can ghi nhdn tac dpng tich cffc cua nhffng 
ddng vd'n nay tdi nen kinh te de phat huy dffdc 
nhffng thdnh qua ma cac ddng vd'n ndy dem lai vd 
han che anh hffdng cua nd ldi Iam phat. 

Thii ba, Chinh phu can xay dffng cd che thu chi 
hieu qud de trdnh thdm but ngdn sdch. Trong tinh 
hinh dich benh, nen kinh te' loan can cd dd̂ u hieu 
khung hodng thi vi6c chi ngdn sdch de cffu trd nen 
kinh te'la khd tranh khdi. Dieu quan trpng la dam 
bao thffc hien viec thu dffng, thu du va chi ngdn 
sdch td't de trdnh gay ap Iffc tdi lam phdt. 

Thd lu, Chinh phu can cd nhffng bien phap tao 
dieu kien cho doanh nghiep sdn xud't- kinh doanh 
xuat khau trong giai doan khd khan tff dich benh de 
gdp phan cai thien cdn can thffdng mai cua Viet 
Nam trong thdi gian ldi. 

Thd ndm, nffdc ta can cd nhffng bien phap phdt 
trien ngudn cung manh hdn nffa. Viec dieu chinh 
giam gid xang, mien mot so' loai phi, thue cua Nhd 
nffdc trong thdi gian nay Id rS't ddng ghi nhdn dd'i 
vdi boat dpng cua cdc doanh nghiep. Mot khi 
ngudn cung cdc san pham difdc ddp ffng day du se 
khong gay ra nhu cau ao vd tdm ly tich trff hang 
hda cua ngffdi dan, gdy xdo iron ihi trifdng • 
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QUANTIFYING THE IMPACT OF MONEY SUPPLY 
ON INFLATION IN VIETNAM 

• Master. NGUYEN THI LE 
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ABSTRACT: 
Inflation and money supply are two closely related macroeconomic variables. The 

relationship between money supply and inflation has been verified in many countries. In the 
current development period of Vietnam, the money supply has affected the inflation via its 
own transmission channel. This paper analyses the current impact of money supply on 
inflation in Vietnam, thereby proposing a number of solutions to control inflation in Vietnam 
in the coming time. 
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