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Tom tat: 
Mo hinh Chenh lech lai suat th\rc (m6 hinh RID) du^c sit dung 
de xac dinh cac nhan to tac dong de bien dong ctia ty gia hoi doai, 
so sanh miic do anh huong cua cac nhan t6 theo mo hinh o mot 
so nuoc chdu A c6 quan he kinh te gan giSng v6i Viet Nam. Sau 
do, cong cu phan tich thong ke tinh toan cac kSt qua, so sanh va 
mo hinh Tvr hoi quy tich hop Trung binh tnrgt (mo hinh ARIMA) 
dugc Sii dung de dir bao cac chi so tuong lai cua cac nhan to quan 
trong nhdt \h. ty gia trung tam va miic cung tiin cua Viet Nam cho 
nam 2019. 

Abstract 

The Real Interest Diiferential (RID) Model is used to determine 
the factors that may influence the exchange rate fluctuations, to 
compare the mfluence of model factors m some Asian countries that 
have economic relations similar to Vietnam. Then, the statistical 
analysis tool is used to calculate the results and to generate the 
comparisons and the Autoregressive Integrated Moving Average 
(ARIMA) Model is used to predict future indicators of the 
important factors, especially the central exchange rate and the 
money supply of Vietnam in 2019. 

Ngay 31/12/2015, Ngan hang Nha 
nude Viet Nam (NHNN) da ban 
hanh Quylt dinh sd 2730/QD-

NHNN ve viec cdng bo ty gia trung tam 
cua ddng Viet Nam vdi dd la My, ty gia tinh 
cheo cua ddng Viet Nam vdi mdt sd ngoai te 
khac. Ty gia trung tam cua ddng Viet Nam 
vdi dd la My dugc xac dinh tren ca sd tham 
chieu diin biln ty gia binh quan gia quyln 
tren thi trudng ngoai te lien ngan hang, diin 

bien ty gia tren thi trudng qudc te cua mdt so 
ddng tien cua cac nude cd quan he thuong 
mai, vay, tra ng, dau tu Idn vdi Viet Nam, 
cac can ddi kinh te vT md, tien te va muc tieu 
chinh sach tten te. 

Ty gia trung tam dugc NHNN chinh 
thiic ap dung ngay dau nam 2016 theo co che 
linh boat, dugc xac dinh dua tren cung, cdu 
ngoai te tten thi trudng va gia tri ciia ding 
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ndi te so vdi 8 ddng tien tham chieu'. Day 
ciing la lan dau tien NHNN ap dung ca che 
dilu hanh t>; gia mdi. Theo dd, NHNN thuc 
hien cdng bd ty gia trung tam bien ddng linh 
boat hang ngay theo sat diin biln thi trudng 
ttong, ngoai nude va phii hgp vdi muc tieu 
chinh sach tien te, gdp phan ban che cac cii 
sdc ben ngoai va giam tam ly nam giii ngoai 
te, hd ttg cho sy dn dinh cua ty gia va thi 
ttudng ngoai te. 

Sau 01 nam ap dung, theo danh gia 
cua Nhdm nghien cim ciia Vien nghien ciiu 
Kinh tl va Chinh sach, Trudng Dai hgc Kinh 
tl thudc Dai hgc Qudc gia Ha Ndi (VEPR), 
CO chi ty gia trung tam linh boat da giiip ty 
gia hoi doai cua Viet Nam cd mdt nam tuong 
ddi dn dinh, ban che anh hudng cua cac cii 
soc Idn ben ngoai. Trong nam 2016, ty gia 
tham chieu cudi nam chi tang 1,18% so vdi 
ddu nam 2016, d ngudng 22.154 VND/USD. 
Ddng thdi, bien do dao ddng ciing chi dudi 
±1,5% trong sudt nam. 

Uy ban Giam sat Tai chinh quoc gia 
nhan dinh, thi trudng ngoai hoi kha dn dinh 
trong sudt ca nam 2016, duy chi cd bien 
ddng nhe vao cudi nam do yeu td miia vu 
va anh hudng tam ly cua viec USD tang^ia 
tten thi trudng the gidi sau ket gua bau Tdng 
thdng Hoa Ky. Thuc te cho thay, bien dgng 
ty gia trong nam 2016 chu yeu dien ra trong 
Quy IV (xem Hinh 1), sau hai su kien chinh 
tri, kinh te Idn tai Hoa Ky cudi nam 2016 .̂ 

Sau 3 nam ap dung, giai doan 2016; 
2018, ty gia trung tam dugc NHNN cong bd 
ngay 28/12/2018 dmirc 22.825 ddng^d la 
My, la miic cao nhat trong nam 2018. So vdi 
ddu nam 2018, miic tang ciia ty gia trung 
tam VND/USD la 400 ddng, tuang duang 
1,78%, hoan thanh muc tieu kiem soat ty gia 
tang khdng qua 2% do NHNN da dat ra tir 
dau nam, danh dau mpt nam tiep tuc dieu 
hanh thi trudng ngoai hdi thanh cdng, dii da 
cd nhiing thdi diem thi trudng chiu khdng it 
ap lye va cd nhiing nghi ngd nha dieu hanh 
se khd "ghim cuang" ty gia. 

Hinh 1: Biln dong ty gia trung tam cua Viet Nam giai doan 2016 - 2018 

i»»2i»?jNa3»ir»»»3i noMMx 

Thang 

EXR - Ty gia trung tam (VND/USD) 
Ngudn: NHNN 

Gdm: USD, Bath, Euro, CNY, Dola Singapore, Yen Nhat, Won Han Quoc, d&ig tien cua Dai Loan 
Cuoc bSu cu Tong thong tai Hoa Ky va quySt djnh tang lai suat ciia Cue Dir tru Lien bang (Fed) da lam cho USD manh 
Ign so v6i hSu hSt cac ddng tien Ion khac. 
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NIU so vdi miic tang 1,2% trong ca 
hai nam gdn nhdt la 2016 va 2017, thi miic 
tang 1,78% trong nam 2018 la cao ban. Tuy 
nhien, dilu nay la can thiet trong bdi canh 
cac ddng ndi te cua cac qudc gia khac da 
bi pha gia kha manh so vdi USD khiln tiln 
ddng Viet Nam bi tang gia so vdi cac ngoai 
te khac, gay ap lye len nang luc canh ttanh 
cua hang xuat khau Viet Nam. 

Trong nhiing nam qua, theo cac 
chuyen gia ngan hang va Uy ban Giam sat 
Tai chinh Qudc gia (NFSC), NHNN thudng 
xuyen sir dung linh boat cac cdng cu tien te 
VI md dl dieu tiet nguon cung tien nham dn 
dinh chinh _sach tiln te. Cu the, NHNN se 
bam tien ddng ra thi trudng khi can, thdng 
qua mua ngoai te va sir dung cdng cu tin 
philu, phat hanh dl hiit bdt tien ve, nhu mgt 
ttong nhung bien phap trung hda tac ddng 

bdt tiln vl, trung hda lugng tiln dua ra mua 
ngoai te. Hoat dpng hiit vl nay keo dai cho 
din trung tudn thang 4 nam 2018, cho din 
khi lien tilp xudt hien nhiing phien khdng 
cd khdi lugng tning thdu va lugng bam rdng 
ngudn cung tiln ttd lai thi trudng. 

Nhin chimg, lugng tien bam vao thj 
trudng cua NHNN vdn Idn han lugng tien 
hiit ra de dam bao dn dinh lai suat tucmg ddi 
phii hgp cho boat ddng san xuat kinh doanh. 
Theo bao cao do Uy ban Giam sat Tai chinh 
Qudc gia (NFSC) cdng bd, ttong 6 thang 
dau nam 2018, thanh khoan cua he thdng 
td chiic tin dung tuang ddi ddi dao do dugc 
hd trg tir viec NHNN mua dugc lugng Idn 
ngoai te va cung ling tien rdng khoang gan 
210 nghin ty ddng tir dau nam. Bien dgng ve 
cung tiln ciia Viet Nam dugc the hien ttong 

Hinh 2: Biln d^ng cung irng ti€n cua Viet Nam giai doan 2016 - 2018 

saii*itxa3»nxin JISSMMM 
Thang 

M2 = cung tien (ty ddng) 
Ngudn: NHNN 

cua ngudn tien dua ra mua ngoai te. Chdng 
ban, tir cudi 2017 ddu 2018, NHNN lien tuc 
mua vao lugng ngoai te Idn. Song song, nha 
dieu hanh nay ciing da lien tuc va chu yeu 
sir dung cdng cy phat hanh tin philu dl hiit 

Q 4 I NGHIEN CUU , 
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Hinh 2 dudi day. 
Ty gia hdi doai la mdt trong nhiing 

ylu td quan ttgng nhat, quyet dinh din tinh 
trang kinh te ciia mdt qudc gia. Ty gia hdi 
doai ddng mpt vai trd quan trpng ddi vdi 
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quan he thuong mai, day la vdn dl hdu hit 
cac nen kinh tl thi trudng tu do tten thi gidi 
deu het siic quan tam. Nlu ddng tiln ciia 
qudc gia nao dd manh len, hang hda xudt 
khau cua qudc gia nay ra nude ngoai se trd 
nen dat dd ban va hang hda nhap khdu se re 
han. Ngugc lai, ddng tiln ylu hem lam cho 
hang hda xuat khau cua qudc gia re han va 
nhap khau dat ban d thi trudng nude ngoai. 
Khi ty gia hdi doai tang cao, can can thucmg 
mai cua mdt nude thudng giam di va, khi ty 
gia hdi doai thap han, can can thucmg mai 
se tang. Ngoai ra, ty gia hdi doai cQng cd 
tdm anh hudng vdi quy md nhd ban nhu anh 
hudng den lgi suat thyc cua cac danh muc 
dau tu, lgi nhuan ciia cac doanh nghiSp. 

Su bien ddng cua ty gia hdi doai chiu 
anh hudng tic mdt sd yeu td tac dpng gay 
nen. Cd nhieu yeu td quyet dinh ty gia hdi 
doai, deu lien quan den mdi quan he thuang 
mai giira hai qudc gia, cd tinh tuong ddi va 
dugc the hien nhu sy so sanh giua ddng tien 
cua hai qudc gia. Cac yeu td chinh tac ddng 
den ty gia hdi doai gdm: chenh lech lam phat 
giira hai qudc gia; chenh lech lai suat; tham 
hut tai khoan vang lai; ng cdng cua quoc gia; 
ty le trao ddi thuang mai giiia hai qudc gia; 
miic do dn dinh chinh tri va hieu qua ciia nen 
kinh te (gia tri san lugng); ngudn cung ciia 
tien te (cung tien). 

Do tam quan trgng ciia ty gia hdi doai 
ddi vdi nen kinh te, bien ddng cua ty gia ludn 
nhan dugc sy quan tam cua cdng chiing. Bien 

Hinh 3: Mo hinh Chinh 

ddng ty gia va dy bao ty gia la van de quan 
tam nghien ciiu, xem xet cua Chinh phii, 
cdng ddng doanh nghiep, cac nha dau tu, 
cac nha hoach dinh chinh sach, cac chuyen 
gia nghien cuu va ngudi dan. De xac dinh va 
danh gia tac ddng cua cac nhan td anh hudng 
den ty gia hdi doai, cd nhieu trudng phai ly 
thuyet va cac nghien ciiu dua ra cac each tiep 
can khac nhau. Phucmg phap tiep can tien te 
vdi md hinh Chenh lech lai suat thyc (Real 
Interest Differential - RID) dugc phat trien 
bdi Jeffrey A. Frankeltir nam 1979, dugc ap 
dung rpng rai khap the gidi bdi kha nang dy 
bao bien ddng ty gia hdi doai vdi bien do Idn. 
Mac dii cd nhung ban che ve sau nhimg vdi 
nghien cuu gan day ciia Peterson (Peterson, 
2005) cho thay RID vdn rat hieu qua ttong 
viec ly giai cac bien ddng ciia ty gia d mdt sd 
goc do nhat dinh. 

Trong md hinh RID, bien ddng ty gia 
dugc cho la bi anh hudng bdi cung tien, san 
lugng nganh cdng nghiep, lai suat va lam 
phat. Trong cac bien so do, lai suat va lam 
phat thudng dugc xem la yeu td chuan quyet 
dinh tdi bien ddng ty gia. 

Gia ngoai te dugc do bang ddng ngi te 
la mdt trong nhieu mire gia ciia nen kinh te 
se tang ttong dai ban neu cunjg tien te tang 
len. Hay ndi each khac la ddng ngi te se 
mat gia trong dai han so vdi ddng ngoai te. 
Ngugc lai, cung tien giam se gay ra sy tang 
gia tuong ung ttong dai ban cua ddng ndi 
tien so vdi ngoai te .̂ 

lech lai suat thyc (RID) 

BIEN DOC LAP 
1. Cung tien te 
2. Gia tri san lugng nganh 
cdng nghiep 
3. Lai suat 
4. Lam phat 

BIEN PHU 
THUOC 

Bien dpng ty gia 

Krugnnan P. R- and M Obstfeld (2006). International Economics; Theory and Policy. 
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Ddi vdi lam phat, mdt nude cd ty le 
lam phat thdp chiing td gia tri ddng ndi te 
tang len va siic mua tang so vdi cac ddng 
tien ciia cac nude khac. Nhirng nude cd ty 
le lam phat cao thudng cd miic lai suat cao 
han. Lai sudt lai dugc xac dinh bdi cung cau 
vdn tten thi trudng tin dung. Lai suat cao hap 
ddn ngudi du vdn va hg san long cho vay 
han so vdi cac nude khac. Se xuat hien ddng 
vdn rdng tir nude ngoai chay vao va khien ty 
gia tilp tuc tang. Tuy nhien, tac ddng cua lai 
suat cao se dugc giam thieu, neu lam phat d 
nude nay cao hon dang ke so vdi cac nude 
khac, hoac neu xuat hien cac nhan td ngoai 
lai khien ddng ndi te giam gia'*. 

Gia tri san lugng cong nghiep trong 
nude neu tang len se lam tang nhu cau ddng 
npi te, ddng ndi te tang gia va ty gia se sut 
giam trong dai han. Theo thuyet ngang gia 
siic mua (Purchasing Power Parity - PPP), 
ddng ndi te dugc dinh gia cao hem so vdi 
ngoai te. Ngugc lai, san lugng cdng nghiep 
cua nude ngoai tang len se lam tang nhu can 
ngo^i te, ddn den su tang len cua ty gia trong 
dai han. 

Patosa, Jerson & Tan Cruz, Agustina 
(2012) da sir dung md hinh RID de nghien 

cuu bien ddng ty gia hdi doai ciia mdt so nude 
chau A. Kit qua cho thdy rdng, ty gia hdi doai 
ciia cac quoc gia deu chiu anh hudng bdi cac 
nhan td ma RID dl xudt tuy cd sy khac biet 
ve miic do anh hudng cua timg nhan to tity 
thudc vao dieu kien cu the mdi nude. Ket qua 
nghien cuu cho thdy, khdng phai tat ca cac 
bien cd ttong md hinh RiD deu cd anh hudng 
dang ke su bien ddng ciia ty gia hoi doai. Tam 
quan ttpng cua cac bien so d mdi qudc gia 
khac nhau la khac nhau. Gia tti san lugng 
nganh cdng nghiep cd anh hudng dang ke den 
ty gia d tat ca cac nude. Cdn ba bien sd: cung 
tien, lai suat va lam phat cd phan khac nhau. 
Ddi vdi Trung Qudc va Malaysia, cac bien so 
quan ttgng la san lugng cong nghiep va lam 
phat. Thai Lan la san luong cdng nghiep va 
lai suat. Singapore la cimg tien va san lugng 
cdng nghiep. Rieng Philippines, ba bien so 
cd anh hudng dang ke cho bien dpng ty gia 
va dd la cung tien, san lugng cong nghiep va 
lam phat. 

Nhu vay, mdi qudc gia phai dat muc 
tieu khac nhau trong viec xir ly cac nhan to 
(bien sd) de kiem soat bien dpng ty gia hoi 
doai. 6 Philippines, nha hoach dinh chinh 
sach phai tap trung vao cac bien cung tien. 

Bang 1: Tdng hop cac nhan t6 anh hirdng chinh din ty gia hoi doai ciia cac qu6c gia 

Nhan to 

Cung lien 

Gia tri san lugng 
CN 

Lam phat 

Lai suat 

He so dieu cliinli R̂  

Philippines 

-0,392' 

-0,479' 

0,329' 

0,706" 

60.79 

Trung 
Quoc 

0,437" 

-0,635* 

0,267* 

0,014" 

68.50 

Malaysia 

-0,035" 

-0,615* 

0,742* 

-0,018" 

65.39 

Thii Lan 

-0,342" 

-0,834* 

-0,146" 

0,123* 

34.19 

Singapore 

0,379* 

-0,125* 

0,282" 

-0,039" 

78 67 

Vi€t Nam 

0,954* 

f 

f 

0,098" 

93.80 

* ^ Tdc dgng ddng ke 
ns = Tdc dgng khong ddng ke 
f^Nhdnto bi loai 
Ngudn: Patosa, Jerson & Tan Cruz, Agustina. (2012) va tdc gid tdng hop 

4 Alexandra Twin, (2018). 6 factors that influence exchange rates. 
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san xuat cdng nghiep va lam phat. 6 Trung 
Qudc va Malaysia, chinh phii phai chii y 
den san xudt cdng nghiep va ty le lam phat, 
ttong khi Thai Lan phai tap trung vao san 
xuat cong nghiep va lai sudt. Singapore phai 
theo doi cung tien va san xudt cdng nghiep. 

Ddi vdi Viet Nam, sii dung sd lieu tdng 
hgp tir cac ngudn NHNN, Tdng cue Thdng 
ke, Ngan hang Phat tridu chau A (ADB), 
chiing tdi ap dung md hmh RID dS tim hieu 
lieu chinh sach ty gia cd mdi lien he vdi cac 
bien sd cua md hinh va phan anh sy tuang ty 
cua ket qua nhu cac nude trong khu vuc hay 
khong vdi thdi gian tinh 1/2016 dgn 12/2018 
va duoc md ta tai Bang 2 dudi day. 

Cac bien sd dupe ma hda bao gdm: ty 
gia trung tam - EXR, cung tien - M2, san 

Bang 2: Tac ddng cua cac nhan to toi 

hudng khdng dang ke. Cac nhan td cdn lai 
gdm IND (san lugng nganh cong nghiep), 
CPI (chi sd gia ca) dudng nhu khdng cd y 
nghia nhiSu ddi vdi ty gia trung tam. Phuang 
trinh hdi quy nhu sau: 

^(EXRj = i9^65,385 + 296,283M2 + 21,112LNT 
Phuong trinh hdi quy tren cho dap dn 

rdng, khi cung tien tdng I trieu ty ddng vd 
Idi sudt tdng 1% thi ty gid trung tdm VND/ 
USD se tdng 317,395 ddng. 

Vi ty gia va cung tien cd tuang quan 
rat manh va la chudi theo thdi gian, Khashei 
&Bijari (2011) cho rang md hmh Ty hdi quy 
tich hgp Trung binh trugt (Autoregressive 
Integrated Moving Average - ARIMA) rdt 
phu hgp ddi vdi nhiing quan he tuyen tinh 
giiia dii lieu hien tai va dii lieu qua Ichii. 

bi€n dong cua ty gia hoi doai 

Model 

He so chan 

(Constant) 

M2 

' INT 

IND 

CPI 

Unstandardized 
Coefficients 

(He so hoi quy chua 
chuan hoa) 

B 

19965,385 

296,283 

21,112 

0,000 

-20,697 

Std. 
Error 

(Sai so 
chuan) 

110,793 

13,750 

9,915 

0,000 

40,325 

Standardized 
Coefficients 
(He so hoi 
quy chuan 

hoa) 

Beta 

0,954 

0,098 

0,049 

-0,023 

t 

180,205 

21,547 

2,129 

1,090 

-0,513 

Sig. 

0,000 

0,000 

0,041 

0,284 

0,611 

Collinearity 
Statistics 

(Thong ke cpng 
tuyen) 

Tolerance 
(Dung 

sai) 

0,915 

0,843 

0,871 

0,883 

VIF 

1,092 

1,186 

1,149 

1,133 

a. Dependent Variable: EXR 

lugng nganh cdng nghiep - IND, lai suat -
INT, chi sd gia ca - CPI. Sir dung cdng cu 
SPSS 22 dugc k^t qua nhu sau: 

Kdt qua hdi quy cho thdy, chi cd bidn 
M2 (cung tidn) ya INT (lai sudt) la cd y 
nghTa ddi vdi biSn phy thugc EXR (ty gia 
trung tam). Bien M2 la cd tuong quan vdi 
ty gia trung tam rdt manh, cdn bien INT anh 

Vdi dir lieu sEn cd, cd the sir dung md hinh 
ARIMA dk du bao bi8n ddng cho nam 2019. 

Day la hai chuoi khong dimg nen lay 
sai phan bac 1, kdt qua ta dugc chudi dimg. 
Ket qua chay md hinh ARIMA (p, 1 ,q) ta dugc 
ket qua dy bao ty gia va miic cung tien cho 12 
thang nam 2019 theo Bang 3 dudi day: 

- ; , NGHifeN cuy I n r 
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Bang 3: Du bao bî n dong ciia ty gia trung tSm \k cung ti§n M2 nam 2019 

Tygid 

UCL 

LCL 

Cung 

(m^ty 
dong) 

UCL 

LCL 

Thing 1 

22812 5'! 

22871 37 

22753.70 

9,340,000 

9,460,000 

9,230,000 

Thdng2 

22848 35 

22949 88 

22746 82 

9.430,000 

9.570,000 

9.290.000 

Thang3 

22874 67 

23023.23 

22726.10 

9,520,000 

9,690,000 

9,360.000 

Thang4 

22903 25 

23090,95 

22715 54 

9.610,000 

9,800,000 

9,430,000 

Thang5 

2292942 

2315425 

22704 59 

9,700,000 

9,910,000 

9,500,000 

Thtog6 

22954.67 

23213,02 

2269631 

9,790,000 

10.000,000 

9.570,000 

Thang7 

22979 55 

23268 16 

22690.95 

9,880.000 

10,100,000 

9,650,000 

Thang8 

23004 30 

2332049 

22688 11 

9,970,000 

10,200,000 

9,720,000 

Thang9 

23028 99 

23370.62 

226S7 36 

10,100,000 

10,300,000 

9,800,000 

Thdng 10 

23053.66 

23418 99 

226BS 33 

10,200,000 

10,400,000 

9,880,000 

TbSng 11 

23078-32 

23465 91 

22690.73 

10.200,000 

10.500,000 

9.950,000 

Thing 12 

23102 98 

23511.63 

22694.33 

IO,3O0,00C 

10.600,0M 

10,000,OOC 

UCL ^ gidi hgn tren 
LCL ^ gioi hgn dudi 

Nhu vay, theo ket qua dy bao theo mo 
hinh ARIMA tai Bang 3 d tren, ty gia trung 
tam VND/USD cua Viet Nam d6n thang 
12/2019 se la 23.102,98. Ty gia trung tam 
se khdng vugt qua 23.511,63 va se khdng 
dudi miic 22.694,33. Tuong ty cung tien 
cua Viet Nam se cudi thang 12/2019 dugc 
dy bao d miic 10.300.000 trieu ty ddng. 
Cung tten cudi thang 12/2019 se khdng qua 
10.600.000 trieu ty ddng va khdng thap ban 
10.000.000 trieu ty ddng. Du bao bien dpng 
ty gia trung tam va cung tien cua Viet Nam 
ttong nam 2019 dugc dien dat true quan ban 
tai Hinh 4 va Hinh 5 dudi day: 

Ket luan va khuyen nghj: 
Qua nghien cuu thuc tien v^ ap dung 

hai md hinh phan tich va du bao, cd the thay 
rang, bien ddng ciia ty gia hdi doai d Viet 
Nam chiu anh hudng bdi mire cung tien te 
va lai suat la chii yeu. Cac nhan td gia tri san 
lugng nganh cdng nghiep va lam phat it cd 
tac ddng den ty gia, dieu nay cd the dugc giai 
thich bdi gia tri san lugng cdng nghiep hien 
van chua chiem ty trpng cao ttong ket ĉ u ciia 
GDP, ddng thdi lam phat dugc duy tri d miic 
dp on dinh ttong nhirng nam gan day. 

n C I NGHIEN cuu . 
u O I LAP PHAP^S^2+3(378*379)T1M19 

Theo ket qua dy bao, ty gia hdi doai va 
muc cung ling tien se gia tang vdi mifc dp dn 
dinh, it cd kha nang gay tac ddng dot ngot 
den cac mat boat ddng khac cua nen kinh te. 
Tuy nhien, NHNN va cac nha hoach dinh 
chinh sach can dac biet luu tam den chinh 
sach tien te vdi hai cdng cu la cung tien va 
lai sudt trong nam 2019, bdi chiing tac ddng 
bet siic dang ke den ty gia hdi doai. NHNN 
can tiep tyc sir dung cdng cu cua minh d̂  
tac ddng vao cung tien mdt each linh hoat va 
kiem soat lai suat d miic dn dinh. Trong dai 
ban, ty gia quay trd lai tac ddng den nhieu 
bien sd kinh te vT md khac. 

Tren thyc te cd nhieu nhan td khac 
cd th£ cd tac dpng den ty gia nhu cac hanh 
vi di8u hanh chinh sach tiSn te cua NHNN, 
chinh sach tai khoa ciia Chmh phii thdng qua 
Bp Tai chinh, can can thanh toan, sue hdp 
ddn ddu tu ddi vdi nha dau tu nude ngoai, 
dy trii ngoai hdi, no nude ngoai, gia tri san 
lugng ndng nghiep va dich vu, cac ySu to 
chinh tri xahgi,... 



CHINH SACH 

Hinh 4: Du- bao biln dong ty gia trung tam trong nam 2019 theo mo hinh ARIMA 
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Hinh 5: Du bao bien ddng cung tien trong nam 2019 theo mo hinh ARIMA 
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