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Tém tit

Lam phat 1a mot chi tiéu kinh t& vi mo then chét, phan anh muc do 6n dinh gia ca va hiéu qua
diéu hanh nén kinh té. Trong pham vi nghién ctru nay, hai yéu t6 dugc tap trung xem xét 1a
cung tién (M2) va i suat diéu hanh, véi myc tiéu phén tich anh huong cta chiing dén lam phat
tai Vi¢t Nam trong giai doan 2014 - 2024. Nghién ctru str dung dir li€u theo thang va phuong
phap mé hinh hiéu chinh sai s6 (VECM), trong d6 ngoai hai bién chinh, cac bién kiém soat
gom lai sut lién ngan hang, ting truong GDP, gia vang thé gidi va ty gia hdi doai EUR/VND
dugc dua vao nham dam bao tinh chinh xac va day du cho mé hinh. Két qua nghién ctru cho
thdy trong dai han, ca cung tién va lai sudt déu c6 anh huong dang ké dén lam phat; trong d6
cung tién tac dong cung chiéu, con 13i suét tac dong nguogc chiéu. Nguoc lai, trong ngén han,
chi ¢c6 cung tién cho thay anh hudng c6 y nghia thong ké dén lam phat. Nhimng phat hién nay
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g6p phan lam rd co ché tac dong cua cac yéu to tién t¢ dén bién dong gia ca & Viét Nam, dong
thoi cung c6 co sé thuc nghiém cho cac nghién ctru ti€p theo vé lam phat.

Tir khéa: lam phat, cung tién M2, 1di suat diéu hanh, m6 hinh VECM

ANALYSIS OF THE IMPACT OF MONEY SUPPLY AND INTEREST RATES
ON INFLATION IN VIETNAM DURING THE PERIOD 2014 - 2024:
EMPIRICAL EVIDENCE FROM THE VECM MODEL

Abstract

Inflation is a key macroeconomic indicator, reflecting the stability of prices and the
effectiveness of economic management. This study investigates the impact of money supply
(M2) and policy interest rate on inflation in Vietnam during the period from 2014 to 2024.
Using monthly data and the Vector Error Correction Model (VECM), the research incorporates
four additional control variables: interbank interest rate, GDP growth, world gold prices, and
the EUR/VND exchange rate, to ensure the model’s comprehensiveness. The findings indicate
that in the long run, both M2 and the interest rate have statistically significant effects on
inflation, with M2 exerting a positive influence and the interest rate having a negative effect.
In the short run, however, only M2 shows a significant impact on inflation, while the interest
rate appears to have no clear effect. These findings provide empirical evidence on the
differentiated roles of monetary variables in influencing price dynamics in Vietnam and offer
valuable insights for further macroeconomic studies.

Keywords: inflation, money supply (M2), policy interest rate, VECM model

1. Giéi thiéu

Trong bdi canh kinh té toan cau dang d6i mit véi nhitng bién dong lién tuc, ddc biét ké tur
sau dai dich COVID-19 va cac cang théng dia chinh tri kéo dai, chinh sach tién té ngay cang
duoc cac quéc gia xem nhu cong cu chién lugc dé bao vé 1gi thé canh tranh quéc gia. Theo du
béo ctia CEO Tap doan deVere vé ndm 2025, dng Nigel Green, cac qubc gia 16n nhu My, Trung
Qudc va chau Au c6 kha ning sir dung chinh sach phé gia dong tién nham ting xuat khau, kich
cau noi dia va gianh loi thé thuong mai. Thém nita, cic bién phap ap thué ciia My va phan g
tir cac qudc gia khac co thé 1am ting gia hang hoa, 1am gia ting ap luc lam phat va anh hudng
dén hiéu qua cta lai suat va M2.

Trong bdi canh do6, Viét Nam, véi nén kinh té mé va phu thudc 16n vao thuong mai quéc
té, dig trude nguy co bi anh hudng ning né tir cac bién dong ty gia va dong von toan cau.
Viéc kiém soat lam phét va duy tri 6n dinh kinh té vi mé tro thanh wu tién hang dau. Tai Viét
Nam, lam phat da trai qua nhiéu giai doan bién dong manh, dac bi¢t trong bdi canh nén kinh té
mo voi do nhay cao trude cac cu sdc bén ngoai. Giai doan 20142024 ching kién nhiing thay
d6i dang ké trong chinh sach tién té cia Ngan hang Nha nudc, trong d6 13i suit tai chiét khau
- mot trong nhitng 14i sudt diéu hanh quan trong - cing véi cung tién M2 duoc sir dung nhu cac
cong cu chinh dé kiém soat lam phat.
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Mot sé nghién ctru trude day tai Vit Nam da dé cap dén mdi quan hé giira cung tién, 1ai
suat va lam phat (Nguyen, A. P. & Nguyen, D. H. (2017); Nguyen, T. L. (2020); Truong, b. L.
(2020)). Tuy nhién, cac nghién ctru nay thuong tap trung vao giai doan trudc 2014 hoac bo qua
tac dong cua cac su ki¢n kinh té 16n nhu dai dich COVID-19 va chién tranh dé)ng tién toan cau
dur bao vao nim 2025. Nhitng sy kién nay lam gia ting bién dong ty gia va gia hang hoa, dat
ra thach thirc m&i cho kiém soat lam phat tai Viét Nam.

Dé giai quyét 16 hong nay, nghién ctru Iyra chon mé hinh VECM dé phan tich tic dong cua
13i suét diéu hanh va cung tién M2 dén lam phat tai Vi¢t Nam giai doan 2014 - 2024 vi tinh
pht hop ctia m6 hinh trong viéc phan tich quan hé ngén han va dai han gitra cac bién kinh té vi
mo ¢6 xu hudng bién dong theo thoi gian. VECM cho phép danh gia tac dong ngén han va dai
han cta 1ai suét va cung tién M2 dén lam phat, dé)ng thoi thé hién co ché diéu chinh vé trang
thai can br:ing khi x4y ra sai 1éch. Giai doan nghién ctru dugc chon dé bao quat cac su kién kinh
té quan trong, tir chinh sach 13i sudt thip hau khung hoang tai chinh toan ciu dén cac ci sbc
kinh té do dai dich va chién tranh tién t¢.

Dir liéu hang thang tir Vietstock Finance, sbv.gov.vn va cac ngudn quéc té dam bao do tin
cdy va do bao quat cta dit liéu phan tich. Nghién ctru nay khong chi dong gop vao 1y thuyét
bang cach 1am rd tac dong cua chinh sach tién té trong bdi canh kinh té bit 6n ma con mang y
nghia thuc tién. Két qua s& cung cp co so khoa hoc cho Ngan hang Nha nuéc diéu chinh 13
suat diéu hanh va cung tién M2, dac biét trong bdi canh chién tranh tién té 2025, dé kiém soat
lam phat.

2. Téng quan nghién ciru va phat trién gia thuyét
2.1. Co s6 Iy thuyét

Co ché Truyén dén tién té 1a khudn kho phan tich mo ta cach ma chinh sach tién té anh
huong dén cac bién kinh té vi mo thong qua nam kénh nhur: 131 suét, cung tién, gia tai san, ty
gia, va ky vong (Mukherjee & Bhattacharya, 2011, Dabla-Norris & Floerkemeier, 2006). Trong
d6, kénh 13i suat 1a mot trong nhiing kénh quan trong nhat. Viéc giam 13i suét s& 1am giam chi
phi vay, ting du tu va tiéu ding. Kénh thir hai 1 kénh cung tién - viéc ting cung tién lam ting
thanh khoan, thiic ddy chi tiéu. Thi ba, kénh gia tai san, noi gia cta ¢ phiéu, bat dong san va
cac tai san khac thay ddi theo chinh sach tién t¢, anh huong dén kha nang chi tidu va dau tu.
Ngoai ra, con ¢ kénh ty gia hdi doai va kénh ky vong, gitp giai thich mot cach hé thong tac
dong da chiéu cua chinh séach tién té.

Tuy nhién, cdc nghién ctru thuc nghiém tai Viét Nam cho théy tdc dong cua kénh gia tai
san va ky vong trong co ché truyén dan chinh sach tién té con kha han ché (Nguyen, T. K. T.
(2015); Nguyen, T.H. & Tran, K. N., 2016). Mot sb bai nghién ctru da bo qua 2 kénh nay khi
xem xét tac dong cua chinh sach Len cac bién sb kinh té (Nguyen, A. (2012); Phan, L. M.
(2003)). Nguyen, T. V. A. (2018) 1i gidi do thi truong chung khoan tai Viét Nam chua dat dén
murc d¢ phat trién day du, vai tro cta kénh truyén dan thong qua gia tai san van con tuong ddi
han ché. Hon nita, tinh trang dinh gi4 qué cao dbi véi cac loai tai san hitu hinh, dic biét la bat
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dong san, da lam giam murc do tin cay cua kénh nay trong vi¢c phan anh tdc dong cia chinh
sach tién té. Ngoai ra, sy hién dién chi phéi ctia khu vuce kinh t& nha nudc trong nén kinh té
khién cho cac ky vong thi truong va tdm Iy ddu tu it nhay cam véi cac tin hiéu tir bién dong 14i
sut, qua d6 1am suy yéu anh hudng cua ky vong dén bién sb kinh té khéc.

Cung tién M2 MV-=PY
Lai suét chinh
phu : 1
Cau trong -
. - Lam phat
" nwrée Tong cdu
Lai sut thi (CHI+G) (Muc tiéu 1
trirong tang truong)
Céu mrée
k 4 o X
: > ngoai
Ty gia > ]
rong

So d6 1. Co ché truyén dan tac dong chinh sach tién t& dén lam phat & Viét Nam
Nguon: Nhom tac gia tong hop tir Nguyen Thi Van Anh (2018)

Bai nghién ctru nay tap trung vao hai kénh truyén dan chu yéu ctia chinh sach tién té dén
lam phét, bao gém kénh cung tién va kénh 13i suat diéu hanh, cu thé 1a 1i suit tai chiét khau.

2.2. Co s¢ thuwe nghiém vé tic dong ciia cung tién M2 dén lam phdt

Cung tién M2 1a mét chi s6 quan trong phan anh lugng tién cung tmg trong nén kinh té,
bao gom tién mat luu thong, tién giri khong ky han va cac khoan tién gt tiét kiém dé chuyén
d6i (International Monetary Fund, 2021). Theo 1y thuyét vé lugng tién (Quantity Theory of
Money), lam phat chi yéu bat ngudn tir ting trudng cung tién vuot qua san luong thyc té
(Friedman, 1963). Tai Viét Nam, Ngan hang Nha nudc sir dung cung tién M2 nhu cong cu
chinh dé diéu hanh chinh sach tién té, nham 6n dinh gia ca, thic day ting truong kinh té va
kiém soat lam phat.

Céc nghién ctru qubc té da xac nhan tac dong dang ké ciia cung tién Len lam phat.
McCandless & Weber (1995) phén tich dit liéu tir 110 qudc gia trong 30 nim va phat hién
twong quan duong gitra tbc d6 ting trudng cung tién va ty 18 lam phat. Tuy nhién, nghién ciru
nay cha yéu st dung dit liéu dai han va khong kiém soét cac yéu td ngoai sinh, lam han ché
kha ning ap dung trong ngan han. Tuong ty, Oomes & Ohnsorge (2005), sir dung dif liéu hang
thang & Nga, cho thdy rang cung tién t& mo rong c6 mdi quan hé mat thiét véi lam phat trong
khi cac thudc do tién té khac nhu cung tién M1 khéng cho thiy mbi quan hé rd rang. Nghién
ctru ctia Nguyen, V. B. (2015) vé cac nén kinh té chau A giai doan 1995 - 2012, sir dung phuong
phap PMG, cho thdy cung tién M2 c6 tac dong duwong va c6 y nghia théng ké dén lam phat
trong dai han, nhan manh vai tro trung tam cua chinh sach tién té trong kiém soat lam phat.
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Nghién ctru di kiém soat mot s6 bién kinh té vi mo nhu ty gia va san luong, nhung viéc sir
dung dit liéu tong hop co6 thé dd bo qua dic thu riéng cua timg qudc gia.

Tai Viét Nam, cac nghién ciru vé tac dong ctia cung tién M2 dén lam phat cho thy két
qua khong dong nhét, phan anh su phirc tap ctia nén kinh té chuyén ddi. Le & Pfau (2009),
thong qua mé hinh VAR véi dit liéu trong giai doan 1996-2005, phat hién rang sau cu sbc ting
M2, chi sb gia tiéu dung (CPI) khong cho thdy xu hudng ting va co y nghia thong ké. Két qua
nay co thé do giai doan nghién ctru dién ra khi lam phat Viét Nam con chiu anh huéng manh
tir nhiéu yéu t6 khac hon chinh sach tién té. Nguoc lai, nghién ctru cia Nguyen, A. P. & Nguyen
D. H. (2017) véi dit liéu trong giai doan 2004-2016, lai xac dinh cung tién M2 c6 tac dong tich
cuc dén lam phat, v6i do tré tic dong khoang ba thang. Nguyen, T.T. (2019) thong qua md hinh
VECM ciing chi ra rang cung tién M2 thyre ¢6 méi quan hé dong lién két dai han véi lam phét.
Theo thuyét s luong tién t&, néu cung tién ting nhanh hon tdc d6 tang san luong thuc té s&
dan dén lam phat (Bdo Sai Gon Pau Tu Tai Chinh, 2014). Diéu nay dic biét dang trong giai
doan 2008-2013, khi téc d6 ting trudng cung tién M2 manh mé&, khong di kém véi sy gia ting
tuong tmg trong san lugng, da gy ap luc lam phat dang ké.

Céc nghién ctru gan déy tiép tuc cing ¢b quan diém nay. Hung, D. V. (2024) nhan manh
rang néu cung tién M2 khong di kém véi ting san xudt s& ddy gia ca ting, gdy lam phat va anh
hudng ti€u cuc dén nén kinh té. Tuong ty, Tran, T. T. & cdng su (2022), st dung dir li¢u trong
giai doan 2010 - 2020, két luan cung tién M2 c6 tac dong duong dén lam phét trong dai han.
ngay ca khi di kiém soat cac bién kinh té vi mo khac nhu 13i suat va ty gia.

2.3. Co 6 thuwe nghiém vé tic dong cia 1di sudt diéu hanh dén lam phdt

Lai suét diéu hanh cta Ngan hang Nha nude luén duge coi nhu mot cong cu, chinh sach hiru
hiéu trong diéu tiét cac bién sd tién té chinh trong nén kinh té nhu gia tiéu dung, ty gi hdi doai
hodc m¢ rong tin dung. Thyc chét, 13i suit diéu hanh cia NHTW c6 thé anh hudng cung chiéu
dén cac muc 13i suat khac cua nén kinh té theo nguyén 1y cau trac ky han cua 13i sudt va cudi
ctng anh huéng nay lan truyén t6i toan bo hé thong 13i suat ctia nén kinh té (Cook & Hahn, 1989;
Evans & Marshall, 1998; Kuttner, 2001). Nhu vay, tdc dong cua lai suat diéu hanh co thé tac
dong dén lam phét thong qua dén tit ca cac muc 13i sudt kinh doanh khéc trong nén kinh té bao
gOm 13i suat lién ngén hang, 14i suat huy dong, 13i suat cho vay clia céc t6 chiic tin dung.

Pé kiém dinh tac dong cua lai suét diéu hanh d6i véi ty 1€ lam phat, cac nghién curu thyc
nghiém da dugc thuc hién tuy vay két qua c6 phan khong dong nhét. Kim, A. (2023) danh gia
hiéu qua cta viéc tang 13i sudt trong viéc giam ap lyc lam phat tai nén kinh té Hoa Ky trong
giai doan lam phat cao (1975 - 1983 va 2016 - 2022). Bai nghién ciru wdc luong bang mo hinh
VAR va thu dugc két qua cho thiy sy gia ting ciia 13i suat quy lién bang (FFR) da dan dén sy
suy giam dang ké ctia lam phat va ky vong lam phat trong 12 dén 24 thang tiéng theo, ching
minh hiéu qua ctia chinh sach 13i sut trong viéc kiém soat lam phat. Trong khi d6, Setyawan
& cong su (2023) nghién ctru tai mot qudc gia dang phat trién nhu Indonesia va chi ra vai tro
ctia kénh 13i suat vin con mo nhat. Thong qua mé hinh VECM va két qua phan ri phuong sai,
bai nghién ctru két luan trong nén kinh té Indonesia giai doan 2015 - 2022, 14i suat diéu hanh
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ciia Ngan hang Indonesia (BI7DRR) khéng c6 tac dong dang ké dén ty 16 lam phat du trong
ngén han, trung han hay dai han.

Tai Viét Nam, tac dong cua lai suét diéu hanh dén lam phat dugc chung minh qua nhiéu
nghién ctru. Phan, T. A. (2014) str dung m6 hinh vector tu hdi quy (VAR) va VAR ciu tric
(SVAR) dé phan tich cac yéu t gay ra lam phat Viét Nam tir 1996 dén 2012. Két qua nghién
ctru dua ra mot s6 két luan. Tha nhét, chi s6 gia tiéu dung (CPI) phan tng theo ky vong sau
mot ch sbc tir cac cong cu chinh sach tién té, dic biét 1a 13i suét diéu hanh. Cac ham phan ung
xung thu dugc tir mé hinh VAR va SVAR déu hop 1y va c6 dd tin cdy cao. Thi hai, 13i suit
diéu hanh duoc ching minh 13 mot yéu t6 quan trong trong viéc giai thich su bién dong cia
CPI trong nudc. Ngoai ra, tac dong cua cac bién sb qudc té ciing it anh hudong dén lam phat
trong nudc. Bén canh d6, mot sb it nghién ciru d danh gia tac dong giita 2 bién s6 trong ngan
han va dai han. Elgammal & Eissa (2015) nghién ctru cac yéu t6 quan trong quyét dinh dén
lam phat tai Viét Nam trong giai doan mudi nam (2000 - 2011). Nghién ctru st dung md hinh
hiéu chinh sai sb vector (VECM) dé uée lugong mbi quan h¢ trong ng'fln han va dai han gitra
cac bién sb kinh té vi mo. Két qua nghién ctru chi ra voi mire y nghia 5%, 14i suat diéu hanh co
anh huong ngugc chidu dén 1ai suat trong dai han. Hoang, T.T. & cong su (2020) sir dung md
hinh VECM nham dénh gi4 anh huong ctia kénh 14i suat trong chinh sach tién té ddi voi bién
s6 kinh té vi mo (GDP, CPI) trong giai doan 2005 - 2019. Nhom tac gia str dung 13i suét tai cip
chiét khau dé dai dién cho bién 13i sudt diéu hanh (ISBV). Két qua phan tich phan rd phuong
sai cho bién LCPI cho thiy tac dong ciia 13i suat diéu hanh dén lam phat gia tang theo thoi gian.
Cu thé, tuy ban dau tac dong cua 13i suat dén lam phat con nho nhung muc d anh huong tré
nén rd rét trong dai han. Mic du hau hét cac nghién ciru déu nhan thiy anh hudng cung chiéu
clia 13i suat va lam phat nhung nghién ciru cta Tran, N. (2018) lai thu vé két qua trai ngugc.
Nghién ciru sir dung mé hinh VECM dé danh gia tac dong dai han cta cac kénh truyén dan
chinh sach tién té nhu 13i suat diéu hanh, tin dung, ty giad dén lam phat tai Viét Nam tir 2001
dén 2015. Sau khi u6c lugng phuong trinh dong lién két, Két qua cho thiy mébi quan hé cling
chiéu giita 14i suat va lam phat.

2.4. Khodng tréng nghién ciru

Mic du mbi quan h¢ gitta cung tién, 13i suat va lam phat da dugc nghién ctru rong rai trong
kinh t& hoc vi mé, ca vé mat ly thuyét va thyc nghiém, van con ton tai nhitng khoang tréng
dang ké trong boi canh cua Viét Nam.

Thir nhét, phan 16n cic nghién ctru thyc nghiém tai Viét Nam chi tap trung vao cac giai
doan truéc ndm 2014 hodc xem xét dit li€u theo quy hoac nim, dan dén viéc bo qua cac dac
diém dong thai ngan han va phan tng tirc thoi ctia lam phat trudc cac ct sdc chinh sach tién té.
Trong khi do, cac thay ddi vé chinh sach tién té tai Viét Nam, dic biét trong giai doan dai dich
COVID-19 va hau COVID, dién ra & tan suit cao va c6 anh hudng tirc thi, doi hoi mot cach
tiép can dir liu c6 dd phén giai cao hon, chang han nhu dif liéu thang,

Thir hai, mic di mot s6 nghién ciru tai Viét Nam da phan tich mdi quan hé giita cung tién
M2, 1i suat va lam phat (McCandless & Weber (1995); Nguyen, A. P. & Nguyen, D. H. (2017);
Nguyen, T. (2019)), nhung it cong trinh két hop phan tich dong thoi ca cung tién va ldi suat
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diéu hanh — hai cong cu chu chdt trong diéu hanh chinh sach tién té — trong mot mo hinh théng
nhit va c6 kha ning phan tach tac dong ngin han va dai han. Piéu ndy 1am han ché kha ning
danh gia chinh x4c co ché truyén dan va hiéu qua phdi hop chinh sach.

Tht ba, chua c6 nhiéu nghién ctru tai Viét Nam trng dung mo6 hinh diéu chinh sai sd vector
(VECM) véi dit liéu thang dé kiém dinh mdi quan hé giita cac bién tién té va lam phat trong
mot khung 1y thuyét toan dién. Céc cong trinh hién tai phan 16n sir dung mé hinh VAR truyén
théng hoic moé hinh ARDL, von khong thé phan anh day da co ché diéu chinh vé can bang dai
han khi c6 sai 1éch xay ra.

Tir khoang trong nghién ctru trén, nghién ciru ndy sé dong gop bang cach ap dung mé hinh
VECM dé phan tich mbi quan h¢ ngén han va dai han gitra lam phét, cung tién M2 va 1ai suét
diéu hanh, co kiém soét cac yéu td bén ngoai nhur gia vang, ting truong GDP va ty gia cia Viét
Nam trong giai doan 2014-2024.

2.5. Gid thuyét nghién ciru

Duya vao cac mo hinh 1y thuyét: Ly thuyét Luwong tién; Ly thuyét ciia John Maynard Keynes;
Co ché Truyén dan tién té cing véi co so thuc nghiém di néu, cac gia thuyét dé xuat chinh dua
ra trong nghién ctru nhu sau:

Gia thuyét Hla: Cung tien M2 ¢é dnh huwong tich cuc dén lam phat trong dai han.

Gid thuyét H1b: Cung tién M2 c6 anh hwéng tich cuc dén lam phat trong ngdn han.

Gia thuyét H2a: Lai sudt diéu hanh ¢é dnh huwong tiéu cuc dén lam phat trong dai han.

Gid thuyét H2b: Lai sudt diéu hanh khéng c6 anh hwéng dén lam phat trong ngdn han.

3. Phuwong phap nghién ciru (Research Methodology)

Nghién ctru str dung mé hinh diéu chinh sai sé vector (VECM) dé phén tich tic dong ngan
han va dai han gitra 131 suét diéu hanh va cung tién M2 d6i voi lam phat tai Viét Nam. Mo hinh
diéu chinh sai s6 vector (VECM) 1a mot dang gidi han ctia m6 hinh VAR dugc thiét ké nham
kiém dinh mdi quan hé dong lién két (cointegration) trong hé bién I(1). Dang rut gon ctia mo
hinh VAR(p) dugc biéu dién nhu sau:

k
Yt = AO + ZAL Yt—i + QXt + gt (1)
i=1
Trong d6 Y, va Y,_; 1a cac vector cot (j x 1) gdm j bién noi sinh, A 0 1a vector chéch
(intercept) kich thudc (j x 1), A; 13 cac ma tran hé sb (j x j), X, 1a vector bién ngoai sinh (m x
1), © 1a ma tran hé s6 twong tng (j X m), va &, 1a vector sai sé ngdu nhién (j x 1).
Khi cac bién 1a I(1) c6 mbi quan hé dong lién két, mo hinh VAR c6 thé dugc bién ddi
thanh dang VECM nhu sau:
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k-1
AY, = Ag+ Y1 + ZA’{ AY,_; ++ QX + & (2)
i=1
Trong d6 AY, 1 sai phan bac nhét cua Y;, IT 13 ma tran hé s6 chtra thong tin vé cac modi
quan h¢ dai han gitta cac bién, va c6 thé phan ra thanh IT = off', trong d6 o 1a ma tradn tdc do
diéu chinh va B 1a ma tran vector dong lién két. Cac ma tran A7 mo ta tac dong trong ngan han.
M6 hinh VECM ma nghién ctru 4p dung cho lam phat duoc viét cu thé nhu sau:

k-1 k-1 k-1
Adxl, = o+ oy ECTo, + Z oy Adxle; + 2 oy Adx2,; + z a5 AdX3,_;
i=1 i=1 i=1
k-1 k-1
+Z oy Adxhy_; + Z o AdxS,_; + O dx6 + O, dx7c + & (3)
i=1 i=1

Trong do:

Nhém bién noi sinh Y= [dx1, dx2, dx3, dx4, dx5] lan luot 1a chi s gia tiéu dung (CPI -
dai dién cho lam phat), cung tién (M2), 14i suat tai chiét khau (interest_rate - dai dién cho 1ai
suat diéu hanh, 14i suat lién ngan hang (interbank_rate), ting truéng GDP (Gdp_growth) phan
anh céc bién s chinh trong hé théng diéu hanh chinh sach tién té, con nhom bién ngoai sinh X
= [dx6, dx7] - tuong ng véi gia vang thé giéi tinh theo USD/ounce (Gold) va ty gia hbi doai
EUR/VND (Exre) duoc dua vao nham kiém soat anh hudng tir cac ¢t séc bén ngoai, voi gia
dinh ring chung tac dong mot chiéu Len nén kinh té Viét Nam, phu hop véi dic diém ciia mot
nén kinh t&€ mé nho.

ECT,_, 14 hang diéu chinh sai s6 duoc x4c dinh bang cong thirc:
ECTey = dx1y — B1dx2y — fodx3¢—1 — Padx4eq — BadXx5¢1  (4)

Dit lidu céc bién quan sat dugc nhém tac gia thu thap theo thang tir thang 1 nam 2014 dén
thang 12 ndm 2024 (50.132 quan sat) tir cic ngudn Vietstock Finance, sbv.gov.vn, USAGOLD,
va Investing.com. S6 liéu dugc xtr 1y dit liéu trén phan mém Eviews 10. Céc bién duoc chuyén
ddi thanh sai phan bac nhét sau khi kiém dinh nghiém don vi (ADF Test) xac nhan chung la
I(1). Sau d6, nhom tac gia tién hanh kiém dinh dong lién két Johansen dé xac dinh s quan hé
dong lién két. Tiép theo, nghién ctiru wéc lugng phuong trinh ddng lién két (dai han) va mé
hinh sai phan (ngén han), tip trung vao tac dong ctia dx2 va dx3 Len dx1. Cubi ciing, nhom tac
gia kiém dinh chan doan bang cach danh gia tinh dimg ciia phan du ECM, dang ham, ty tuong
quan va 6n dinh mé hinh.
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4. Két qua nghién ciru
4.1. Toém tit mé ta

Trong nghién ctru nay, cac bién dugc chuyén vé logarit tu nhién va 1iy sai phan bac mot
theo cung ky nam truéc (log(x) — log(x(-12))) nham do luong toc do ting trudng hang nim
(year-over-year growth rate) va dam bao chudi dit liéu dat tinh dirng ¢ bac mot — didu kién can
dé ap dung mé hinh VECM. Kiém dinh don vi xac nhdn rang cac bién dx1 dén dx7 déu dimg
tai sai phan bac mét, tirc thudc tich phan bac I(1).

Viéc log héa trude khi sai phan giup 6n dinh phuong sai chudi va cho phép dién giai két
qua dudi dang phéan trim thay d6i — phii hop véi chuan quéc té trong nghién ctru vé lam phat
va tién té. Sai phan log ciing gan tuong duong toc do tang truong nén khong lam sai léch dau
hay ¥ nghia kinh té ctia cac hé sd.

Tir d6, m6 hinh VECM vai bay bién duoc thiét lap dé phan tich mbi quan h¢ ngfm han va
dai han giita lam phat (dx1), cung tién (dx2), va 1i suit diéu hanh (dx3), cing cac bién kiém
soat gom lai suat lién ngan hang (dx4), tang truéng GDP (dx5), gia vang thé gidi (dx6), va ty
gia EUR/VND (dx7). Cac bién duge lua chon dua trén ly thuyét va thuc tién nham phan anh
cac yéu td chinh anh hudng dén lam phat va kinh t& vi mo tai Viét Nam.

Bang 1. Thong ké mé ta dit liéu

Gia tri e . s . n
Y X eae * Giatrilon Giatrinhé Do léch
Bién Dién giai trung £ A S .
binh nhat nhat chuan Ngudn
Vietstock
CPI Lamphdt  100.1717 117.1400  87.1500  9.1148 ' >°¢
Finance
oA . k
M2 Cungtien 0 704123 17.014.566  4.476.509 3.796.668 CtStoC
M2 Finance
Interest Lai suét ietstock
feres Al Sud 37689  5.0000 25000 08059  letstoc
Rate chiét khau Finance
Interbank  LAi sudt 1ié Vietstock
rrerbaic - Latsuatlien 4 9808 10.8193 25695 14667  oo0¢
Rate ngan hang Finance
GDP Tang truéng
58552  13.7100 03900  1.9382 sbv.gov.
Growth GDP (%) SPV-80V-VIl
Gia vang thé
Gold giGi 1,572.076  2.690.080 1,068.250 387.1035 USAGOLD
(USD/ounc)
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Giati . . i A n
X X eae * Giatrilon Giatrinho DO léch
Bién Dién giai trung

binh nhat nhat chuan Ngudn

Ty gia

E
M€ EUR/VND 22,975.51 25,450.00 21,095.00 1,001.565 Investing.com

Ngudn: Dua trén két qua phan tich trén Eviews ctia nhom tac gia (2025)
4.2. Phén tich dnh hwéng dai han ciia cung tién va ldi sudt diéu hanh dén lam phat

Trudc khi tién hanh wéc lugng mo hinh VECM, nghién ctru da thyc hién kiém dinh nghiém
don vi ADF cho tét ca cac chudi dit liéu dd qua log va sai phéan thich hop. Két qua cho thdy cac
bién déu dung tai sai phan bac nhat, tire tich phan bac I(1), qua doé thda diéu kién dé ap dung
kiém dinh dong lién két Johansen. Két qua kiém dinh Johansen (phwong phap Trace) cho thdy
tdn tai 5 mdi quan hé déng lién két gitra cac bién, x4c nhan tOn tai mdi quan hé dai han trong
hé théng nghién ctru.

Bang 2. Udc lugng phuong trinh dong lién két

Bién H¢ so wéc lwong  Sai s6 chuin Thong ké t

DX1 1 - -
DX2 +0.314056 0.11219 -2.7997
DX3 - 0.084650 0.01777 4.7627
DX4 +0.036944 0.00806 -4.5840
DXS5 +0.004853 0.00068 -7.1338
DX6 - 0.020889 0.01648 1.2673
DX7 +0.134045 0.01578 -8.4930

Nguon: Dya trén két qua phan tich trén Eviews ctia nhom tac gia (2025)
Dua trén phuong trinh dong lién két dwoc chuan héa tir mé hinh VECM, anh hudng dai han
cta DX2 (cung tién) va DX3 (1ai suat dieu hanh) dén DX1 (lam phéat) dugc thé hi¢n nhu sau:
DX1 = 0,314056 x DX2 — 0.08465 X DX3 + €
(trong d6 ¢ 12 sai s6 diéu chinh)

Két qua ude lugng cho thdy DX2 c6 tac dong cling chidu va cé y nghia thong ké dén DX 1
trong dai han. Cy thé, khi DX2 tang 1 don vi, DX1 ¢6 xu hudng ting khoang 0.314 don vi,
phéan anh vai tro ctia cung tién trong viéc thic déy lam phat dai han. Nguoc lai, DX3 c6 tac
dong ngugc chidu 13 rét. Vi hé sb -0.0847 va muc ¥ nghia thong ké cao, bién nay thé hién vai
tro diéu tiét lam phat: khi 1i suat diéu hanh ting, lam phat c6 xu huéng giam trong dai han.
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Nhitng phét hién ndy ham y rang chinh sach tién té & Viét Nam trong giai doan 20142024
c6 tac dong dai han rd nét dén lam phat, thong qua ca kénh cung tién (mé rong) va kénh 1ai
suat (kiém ché). Do d6, viéc diéu hanh hai bién nay can duoc phdi hop chit ché dé dat muc
tiéu 6n dinh gia ca trong dai han.

4.3. Phan tich tic dong ngdin han ciia cung tién va lii sudt diéu hanh Len lam phdt trong
mé hinh VECM

4.3.1. Két qua wéc hrong mé hinh sai phdn ADXI

Sau khi x4c dinh duoc mbi quan hé dong lién két dai han giita cac bién, nghién ctru tiép
tuc wéc luong mo hinh sai phan véi diéu chinh sai sé (Error Correction Model - ECM) nhim
phan tich tac dong ngan han giita cac bién.

Phuong trinh hdi quy véi bién phu thude 1a ADX1 duoc wdc lwong va trinh bay dudi dang

bang sau:

Bang 3. Két qua udc luong mo hinh sai phan ADX1

Bién Hé s6 woe lwong PO léch chuan  Thong két  p-value

C 6.93E-05 0.000499 0.138769 0.8899
D(DX2) 0.080124 0.036630 2.187364 0.0308
D(DX3) 0.005492 0.005355 1.025748 0.3073
ECM(-1) -0.726384 0.091486 -7.939830 0.0000
D(DX4) -0.006084 0.003379 -1.800689 0.0745
D(DXS5) -0.000162 0.000887 -0.182808 0.8553
D(DX6) -0.000303 0.010294 -0.029402 0.9766
D(DX7) -0.022779 0.018137 -1.255893 0.2118

Ghi chii: D(DXi) biéu thi sai phan bac nhat cta bién DXi.

ECM(-1) dai dién cho sai s6 diéu chinh vé trang thai cin bang dai han tir phuwong trinh
dong lién két.
Nguon: Dya trén két qua phan tich trén Eviews clia nhom tac gia (2025)

Heé s6 ude luong ciia D(DX2) 1a 0.080124, véi thong ké t = 2.187364 va p-value = 0.0308.
Tai mirc y nghia 5%, bién D(DX2) c6 tac dong ngan han c6 ¥ nghia théng ké ddi voi D(DX1).
Dau dwong ciia hé s6 ude lugng cho thay rang, trong ngan han, khi DX2 ting thém 1 don vi,
DX1 sé ting thém khoang 0.0801 don vi, cic yéu t6 khac giit nguyén. Diéu nay phan 4nh ring
bién DX2 déng vai tro tich cuc trong viéce thiic day su bién dong cting chiéu cia DX1 trong ngan han,

Hé s6 udc luong cua D(DX3) 13 0.005492, véi thong ké t = 1.025748 va p-value = 0.3073.
Két qua nay cho thay khong c6 bang chimg théng ké vé tac dong ngén han c6 ¥ nghia ciia DX3
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Len DX1 trong mé hinh. Su bién dong cua DX3 trong ngan han khong anh hudng dang ké dén
DX1, mic du DX3 dong vai trd dang ké trong méi quan hé dai han.

Hé s6 ctia bién ECM(-1) trong md hinh duoc udc luong 1a -0.726384, voi thong ké t rat
16n vé gia tri tuyét d6i 1a -7.939830 va p-value = 0.0000, cho thiy mirc ¥ nghia thong ké rat
cao & ngudng 1%. Hé s6 am nay phan anh co ché diéu chinh sai s6 hoat dong diing nhu ky
vong trong md hinh hiéu chinh sai s6 (ECM). Cu thé, khi hé thdng bi 1éch khoi trang thai can
bang dai han, khoang 72.64% mirc do sai léch s& dugc diéu chinh quay vé can bang trong ky
tlep theo. Piéu ndy cho thdy mé hinh c¢6 dic tinh 6n dinh manh mé&, dam bao rang cac ct sdc
ngan han phat sinh tir DX2, DX3 hodc cac bién khac déu nhanh chong bi tri¢t ti€u dé hé thong
tro lai trang thai can bang trong dai han.

4.3.2. Kiém dinh tinh dimng ciia phan dw ECM

Nghién ctru tién hanh kiém dinh Augmented Dickey-Fuller (ADF) d6i v6i phan du ECM
dé x4c nhan tinh dung, két qua nhu sau:

Bang 4. Két qua kiém dinh ADF

Thong s6 kiém dinh Gia tri
Thong ké kiém dinh ADF -8.492026
Gié tri t6i han (1%) -3.486551
Gi4 tri t6i han (5%) -2.886074
Gi4 tri t6i han (10%) -2.579931
p-value 0.0000

Ghi chu: Gia tri théng ké ADF = -8.492026, nhd hon cac ngudng t1 han 1%, 5% va 10%.
Gia tri p-value = 0.0000.
Nguon: Dya trén két qua phan tich trén Eviews clia nhom tac gia (2025)

Nhu vy, bac bo gia thuyét Ho (c6 nghiém don vi), khing dinh rang phan du ECM 1a dimg.
Piéu nay ching minh ring mé hinh VECM duogc udc lwong 1 hop 1& va c6 thé tin ciy trong
viéc phan tich mdi quan hé ngén han va dai han giita cac bién.

4.4.3. Bdnh gid dg phi hop va én dinh ciia mé hinh ngdn han

Bang 5. Cac kiém dinh chuan doan

STT Kiém dinh Thong ké  Giatrithong ké  Xac suit
1 Dang ham (RESET) F(12, 98) 1.775823 0.0627
2 Tu tuong quan (LM test) F(12, 98) 4.776016 0.0000
3 Phén phdi chuén phan du  Jarque-Bera 16.00425  0.000335
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Ngudn: Dua trén két qua phan tich trén Eviews ctia nhom tac gia (2025)

Két qua kiém dinh Ramsey RESET cho thay p-value = 0.0627 > 0.05, do d6 khong bac bo
gia thuyét Ho vé viéc mo hinh duoc chi dinh diing dang ham. Diéu nay cho thdy mé hinh ngin
han khong bj bo sot bién quan trong hoidc sai dang ham nghiém trong, qua d6 cung ¢ tinh hop
1y trong cAu trac phuong trinh hdi quy da lya chon.

Kiém dinh Jarque-Bera d6i voi phan du cho gia tri p = 0.000335, nho hon mtic 5%, cho
thiy phan du khéng tuin theo phan phdi chuan. Tuy nhién, do 1éch chuan (Skewness =
0.148845) va d6 nhon (Kurtosis = 4.779461) déu khéng qua 16n, cho thidy mirc d vi pham 1a
khong nghiém trong va van c6 thé chip nhan dugc trong khuon khé mé hinh ECM.

16

Series: Residuals
14 — Sample 2015M03 2024M12
Observations 118

12 4
Mean -8.82e-20
1as8 B Median 5.25e-06
6 N e Maximum 0.019579
Minimum -0.017021
= Std. Dev. 0.005256

Skewness 0.148845

4 Kurtosis 4.779461

2 H—H_‘ ’—H Jarque-Bera 16.00425
T Probabilit 0.000335

OD.Dl |‘D M robability

]
-0.015 -0.010 -0.005 0.000 0.005 0.010 0.015 0.020

Hinh 1. Biéu d6 kiém dinh phan phi chuan phan du mé hinh VECM
Nguon: Dya trén két qua phan tich trén Eviews clia nhom tac gia (2025)

Két qua kiém dinh ty twong quan Breusch-Godfrey LM Test cho thdy p-value = 0.0000,
ham ¥ t6n tai tu twong quan bac cao trong phan du. Diéu nay yéu cau nha nghién ctru can than
trong khi giai thich ¥ nghia thong ké cta cac hé sb ngan han, dic biét 1a nhimng bién co gid tri
p can ranh. Trong trudng hop nay, viéc diéu chinh hodc tai kiém dinh mé hinh c6 thé can dugc
can nhéc néu muc tiéu 1a xéac lap mdt mo hinh chinh xac cao.
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Nguon: Dya trén két qua phan tich trén Eviews clia nhom tac gia (2025)

Nhu vy, trong ngan han, bién DX2 c6 tic dong duong va c6 ¥ nghia théng ké Len DX1,
con bién DX3 khong thé hién anh huong 16 rét. Mac du mo hinh dat yéu cau vé dang ham va
6n dinh tong thé, sy ton tai tu twong quan doi hoi can than trong khi dién giai chi tiét y nghia
thong ké ciia cac hé s6 trong phan tich ngén han.

5. Két luan va ham y chinh sich

Lam phat ludn 1a mot trong nhitng mbi quan tdm trong yéu trong diéu hanh kinh té vi mé,
phan 4nh muc do 6n dinh va lanh manh cua nén kinh té. Trén co sé dit lidu giai doan 2014—
2024 va théng qua phuong phap dinh lugng VECM véi 7 bién kinh té quan trong gobm CPI,
M2, 14i sudt diéu hanh, 13i suat lién ngan hang, ting truong GDP, gia vang thé gidi va ty gia
EUR/VND, nghién ctru da cung cip bang chimg thyc nghiém cho thay: trong ngén han, chi c6
cung tién (M2) ¢6 tac dong duong va co y nghia thong ké d6i v6i lam phat. Trong khi do, 1ai
suat didu hanh khong thé hién anh hudng tirc thoi dang ké. Tuy nhién, trong dai han, ca cung
tién va 13i suat diéu hanh déu c6 anh hudng 16 rét dén lam phat, trong d6 cung tién tac dong
cung chiéu, con 13i suat diéu hanh c6 tic dong nguoc chiéu. Piéu nay cho thiy cung tién la
nhan t6 thuc day lam phat, trong khi chinh sach 13i suat dong vai tro kiém ché xu hudng gia
tang gia ca trong dai han.

Tur cac két qua trén, c¢6 thé rit ra mot so ham ¥ chinh sach quan trong.
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Thir nhat, chinh sach diéu hanh cung tién can dugc thuc hién mot cach linh hoat nhung
than trong, nham tranh rui ro mé rong quéa muc trong cac giai doan nhay cam nhu phuc hdi sau
khung hoang. Viéc bom tién dé kich cau, chang han trong giai doan phuc hdi sau Covid-19, c6
thé khién lam phat vuot tam kiém soat trong twong lai. Ngan hang Nha nudc nén kiém soat toc
d6 tang cung tién thong qua cac cong cu nhu nghiép vu thi truong mé hodc ty 186 dy trit bat
budc nham duy tri su cin bang giita hd tro ting trudng kinh té va 6n dinh gia ca.

Thir hai, chinh sach 13i suét can duoc st dung nhu mot cong cu dinh hudng ky vong, thay
vi chi phan g thu dong trudc ap luc lam phat. Lo trinh diéu chinh 1ai suit can dugc thiét ké
minh bach, c6 tinh du bdo, nham tao su 6n dinh tim 1y cho doanh nghiép va nha dau tu, dic
biét trong bdi canh 13i suat thé hién vai tro didu tiét lam phat trong dai han. Nhimg nim gan
day, dudi yéu cau hoi nhap, xu thé tu do hoa 13i suat dan dugc nhic dén. Tuy vay, voi dac diém
nén kinh t& Viét Nam, khi déng Viét Nam con yéu, tu do hoa 13i suét co thé dan dén su canh
tranh qua murc cua céc trung gian tai chinh din dén su bét On cua hé théng tién té, 1am anh
hudng dén su 6n dinh kinh t& vi mé trong dai han.

Thir ba, nghién ctru cling xac nhan ty gia EUR/VND la mét yéu t6 ngoai sinh anh hudng
dén lam phat phan anh tim quan trong cua chinh sach ty gia trong binh 6n kinh t& vi mé. Trong
do, ngan hang Nha nude nén ap dung chinh sach ti gia linh hoat. Chinh sach vira cho phép ty
gia hdi doai diéu chinh theo cung cau thyc té trén thi trudng ngoai hdi, vira cho phép su can
thiép khi can thiét cia Ngan hang Nha nude dé kiém soat nhitng bién dong qua mirc, tir d6 gbp
phan 6n dinh kinh té vi mé va nang cao hiéu qua diéu hanh ty gia.

Cuoi cung, trong dai han, Viét Nam can hudng téi xay dung mot khung lam phat muc tiéu
rd rang va minh bach. Nhitng nim gan day, muc tiéu lam phat ciia Viét Nam duy tri mirc 4,5%.
Dé dat dugc diéu do, nha nudc can chu dong diéu hanh linh hoat chinh sach tién t& va kiém
soat gid ca, theo sat dién bién tinh hinh thé giéi cling chinh sach tai khoa, tién té ciia cac nudc
1a d6i tac thwong mai cht yéu cua Viét Nam. Tir d6, chii dong c6 phuong 4n tmg pho kip thoi
v6i cac tinh hubng phét sinh

Nhitng giai phap nay khong chi dua trén két qua nghién clru ma con phan anh nhu cau
thyc tién ciia Viét Nam, mot nén kinh té md dé bi ton thuong boi cli soc toan cau, doi hoi su
phoi hop da chiéu va cai cach dai han dé ddm bao 6n dinh gié cd va tang trudng bén viing.

TAI LIEU THAM KHAO

Béo Sai Gon Pau Tu Tai Chinh, 2014. “Money supply, inflation, and their impacts on
macroeconomics”. Saigon Investment and Finance Newspaper [online]. Available at:
https://dttc.sggp.org.vn/cung-tien-lam-phat-va-nhung-tac-dong-den-kinh-te-vi-mo-
post37345.html.

Dabla-Norris, E. & Floerkemeier, H., 2006. “Transmission Mechanisms of Monetary
Policy in Armenia: Evidence from VAR Analysis”. IMF Working Paper No. 06/248. Available
at:  https://www.imf.org/en/Publications/WP/Issues/2016/12/31/Transmission-Mechanisms-
of-Monetary-Policy-in-Armenia-Evidence-from-VAR-Analysis-19925?

FTU Working Paper Series, Vol. 2 No. 2 (10/2025) | 15



Elgammal, M.M. & Eissa, M.A., 2015. “Key determinants of inflation and monetary
policy in the emerging markets: Evidence from Vietnam”. Afro-Asian Journal of Finance and
Accounting. Available at: https://ideas.repec.org/a/ids/afasfa/v6y2016i3p210-223.html?

Federal = Reserve. (2021). Federal Reserve issues FOMC  statement.
https://www.federalreserve.gov

Friedman, M., 1963. Inflation: Causes and Consequences. First Lecture. Bombay: Asia
Publishing House for the Council for Economic Education [online]. Available at:
https://miltonfriedman.hoover.org/internal/media/dispatcher/271018/full.

Hoang, T.T. et al., 2020. “The impact of interest rate channel on the monetary transmission
mechanism in Vietnam”. Growing Science. https://doi.org/10.5267/j.ac.2020.4.003.

Hung, D.V., 2024. “The impact of monetary policy on economic growth in Vietnam”.
International Journal of Management and Economics Invention, Vol 10 No 6, p.3289-3296.

International Monetary Fund (IMF), 2021. Monetary and Financial Statistics Manual and
Compilation Guide. Washington, D.C.: International Monetary Fund [online]. Available at:
https://www.imf.org/en/Publications/Manuals-Guides/Issues/2016/12/31/Monetary-and-
Financial-Statistics-Manual-and-Compilation-Guide-43123.

Kim, A., 2023. “Effects of Interest Rate Policy on Inflation”. Journal of Student Research.
Doi: https://doi.org/10.47611/jsrhs.v12i3.4741

Le, Q.T. & Pham, M.H., 2015. “The relationship between inflation and economic growth in
Vietnam: An empirical analysis”. Asian Economic and Financial Review, Vol 5 No 9, p.1-15.

Le, V.H. & Pfau, W.D., 2009. “VAR analysis of the monetary transmission mechanism in
Vietnam”. Applied Econometrics and International Development, Vol 9 No 1, p.165-179.

McCandless, G.T. Jr. & Weber, W.E., 1995. Some monetary facts. Quarterly Review, Vol
19 Summer, p.2-11.

Mishkin, F.S., 1996. “The Channels of Monetary Transmission: Lessons for Monetary
Policy”. NBER Working Paper Available at: https://doi.org/10.3386/w5464

Mukherjee, S. & Bhattacharya, R., 2011. “Inflation Targeting and Monetary Policy
Transmission Mechanisms in Emerging Market Economies”. IMF Working Paper. Available
at: https://www.elibrary.imf.org/view/journals/001/2011/229/article-A001-en.xml?

Nguyen, A.P. & Nguyen, D.H., 2017. “Cac yéu t tac dong dén lam phat ctia Viét Nam”.
Tap chi Cong Thuong [online]. Available at: https://tapchicongthuong.vn/cac-yeu-to-tac-dong-
den-lam-phat-cua-viet-nam-48604.htm.

Nguyen, T.A., 2017. “Cac yéu té tac dong dén lam phat cua Viét Nam”. Tap chi Cong
Thuong [online]. Available at: https://tapchicongthuong.vn/cac-yeu-to-tac-dong-den-lam-
phat-cua-viet-nam-48604.htm.

FTU Working Paper Series, Vol. 2 No. 2 (10/2025) | 16



Nguyen, T.L., 2020. “Dinh luong tac dong cua cung tién dén lam phat & Viét Nam hién
nay”. Tap chi Cong Thuwong, 12 April [online]. Available at: https://tapchicongthuong.vn/dinh-
luong-tac-dong-cua-cung-tien-den-lam-phat-o-viet-nam-hien-nay-101168.htm.

Nguyen, T.T. & Tran, V.H., 2015. “The impact of monetary policy on economic growth
in Vietnam”. Asian Economic and Financial Review, Vol 5 No 1, p.1-12.

Nguyen, T.T. et al., 2022. “Impact of fiscal and monetary policy on inflation in Vietnam”.
Investment Management and Financial Innovations, Vol 19 No 1, p.201-209.

Nguyen, T.T.T., 2019. “Using Vector Error Correction Model for inflation forecast in
Vietnam”. Journal of Financial and Monetary Market [online]. Available at:

https://thitruongtaichinhtiente.vn/su-dung-mo-hinh-vecm-trong-du-bao-lam-phat-viet-nam-
23083.html.

Nguyen, V.B., 2015. “Effects of fiscal deficit and money M2 supply on inflation: Evidence
from selected economies of Asia”. Journal of Economics, Finance and Administrative Science,
Vol 20 No 38, p.49-53.

Oomes, N. & Ohnsorge, F., 2005. “Money demand and inflation in dollarized economies:
The case of Russia”. Journal of Comparative Economics, Vol 33 No 3, p.462-483.

Setyawan, A.B. et al., 2023. “The Effectiveness of Monetary Transmission Through
Interest Rate and Exchange Rate Channels on Indonesia’s Inflation Rate”. JIET (Jurnal Ilmu
Ekonomi Terapan), Vol 8 No 2, p.236-259

Tran, N., 2018. “The long-run analysis of monetary policy transmission channels on
inflation: a VECM approach”. Journal of the Asia Pacific Economy.
https://doi.org/10.1080/13547860.2018.1429199

Truong, D.L., 2020. “Mdi quan hé giita 13i suat va lam phat & Viét Nam: Phuong phép
kiém dinh duong bao ARDL”. Tap chi Khoa hoc & Pao tao Ngin hang. Available at:
https://hvnh.edu.vn/medias/tapchi/vi/09.2020/system/archivedate/398206a0 B%C3%A01%2
0c%E1%BB%A72%20T%C3%A1c%20g1%E1%BA%A3%20Tr%C6%B0%C6%A 1ng%20
%C4%90%C3%B4ng%20L%E1%BB%99¢c.pdf

Wicksell, K., 1907. “The Influence of the Rate of Interest on Prices”. The Economic
Journal, Vol 17 No 66, p.213-220.

FTU Working Paper Series, Vol. 2 No. 2 (10/2025) | 17



