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'T^ rong cac cudc khung hoang kinh te 
-*• g in day, van de mS t̂ on dinh trong 

kinh te' vi md thfldng dfldc d^ cap la mdt 
trong nhflng nguyen nhan tac ddng gian tiep, 
tao ra nhflng tac ddng sau va keo dai khi 
khung hoang xay ra. Mdt so' yeu to' cd the ke 
de'n nhfl tinh khdng chac ehan eua lam phat, 
mflc nd khdng ben viing, bie'n ddng ty gia hdi 
doai tren thi trfldng tai chinh, bien ddng thi 
trfldng chflng khoan,,bid'n ddng v^ gia vdng. 
Vide dfla ra chu trfldng chinh sach, qua trinh 
dieu hanh kinh td' vi md c in phai dfla vao ca 
ly thuye't l in thiic nghiem d l cd t h i tap 
trung thflc hidn dung trgng tam, kiem soat 
tflng ydu td vi md flng vdi tflng di lu kien cu 
the. Kinh te' vi md diidc d'n dinh la ke't qua ed 
dfldc tfl nhieu chinh sach cua mdi qud'e gia. 
Trong dd, chinh sach tien te ddng gdp kha 
quan trpng vao sfl dn dinh nay. Theo Birute 
V. (2010), cd hai khia canh dude de cap cin 
phai kiem soat mpt each on dinh la muc tieu 
trung gian va muc tieu cudi cung. Tuy mdi 
qud'e gia, muc tieu cudi cung cd the khac 
nhau nhitag xoay quanh cac muc tieu ve tang 
trfldng, d'n dinh gia ca, thd't nghiep, ty gia, 
can can thanh toan. Muc tieu trung gian cd 
the ke den la cung tien, lai suElfc, tang trfldng 
tin dung, ty gia. 

Trong phdn tich kinh te', t inh d'n dinh 
thfldng dfldc de cap khi phan tich cae van de 
kinh te trong dai ban (Franklin M., 1975). 

Tai thdi diem do, th i trfldng dat t rang thai 
can bang. Tinh ^n dinh la dieu kien ein 
thiet xay dflng cac md h inh dfl bao. Mdt md 
hinh dfl bao dang tin cay thi cac he sd fldc 
Ifldng trong dai han c i n thda man dieu kidn 
khdng cd sfl bien ddng. Mot sd" nghien cflu 
trfldc da sfl dung k i l m dinh CUSUM va 
CUSUM binh phfldng de k i lm t ra tinh d'n 
dinh (Asma Z. va cdng sfl, 2013, Nguyen 
Huyen Diu vk Made, 2010). Kiem dinh 
CUSUM cho bie't cdc he sd' cua cac y^n td' 
anh hfldng ed on dinh hay khdng trong dai 
han. Phfldng phap se t inh toan p h i n dfl tich 
liiy, sau dd so sanh vdi gia thuydt HO la cac 
he so'hdi quy d'n dinh. Nd'u gia tri tinh toan 
vfldt qua gia t r i thd'ng ke d mflc f nghla cho 
trfldc thi ke't luan Id khdng d'n dinh va ngfldc 
lai. Nghien cflu cua Asma Z. va cdng sfl 
(2013) phan tich cac yd'u td 'anh hfldng len ty 
gia thflc trong dai han va dfla ra ke't luan la 
khdng on dinh, sau dd khuyen nghi thflc 
hien chinh sach ty gia tha nd'i cho dd'n khi 
thi trfldng dat t rang thai can b ing, sau do 
se thflc hien chinh sach ty gia cd' dinh. 6 
Viet Nam, sd' Ifldng cac nghien phan tich v l 
va'n de ndy chfla nh i lu . Tai thdi diem 
nghien cflu, tdc gia ehi tim thay viec kiem 
t ra t inh dn dinh cua ham c i u tien thdng qua 
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viec danh gia tac ddng cac ye'u to* anh 
hfldng len cung tien M l (Hk H u ^ h Hoa, 
2010; Nguyen Huyen Diu va^Made, 2010). 
Vl cac ye'u td' anh hfldng de'n hdm c i u tien 
dn dinh trong giai doan nghien cflu nen ke't 
qua gdi y cd t h i k i lm soat lfldng cung tien 
dinh ky dfla theo cac yd'u td' tae ddng da 
phan tich dfldc. 

Bai viet nay nghien cflu v l tinh on dinh 
cua mpt sd' yeu to' vi md d Vidt Nam trong 
doan tfl thang 12- 2003 de'n thang 2- 2016. 
Tac gia chpn mdt sd' y lu vi md g6m cung tien 
thflc Ml , ty gia thflc da phfldng, chi sd' VN-
index, ehi so' gid tieu dung, gia t r i san xuat 
cdng nghiep thflc, gia vang thflc de tieh hanh 
phan tich. Muc dich t im h i lu sfl d'n dinh cua 
cae yd'u to' vi md ndi rieng va sfl d'n dinh vi 
md ndi ehung. Trong chinh sach tien te d Vidt 
Nam, cd sfl d'n dinh cac muc tidu trung gian 
(cung tidn, ty gid) de d'n dinh cac muc tieu 
cudi cung hay khdng? Qua dd, nghidn cflu gdi 
ra mdt so khuyen nghi trong qua trinh dieu 
hanh chinh sach tien te d Viet Nam dfla tren 
ke't qua dinh Ifldng vd thdng qua viec diem 
lai mdt sd' net chinh ve thflc t rang dieu hdnh 
chinh sach t i ln te thdi gian vfla qua. 

1. Thflc t r a n g d i e u h a n h c h i n h sach 
t i en td t r o n g thdfi g i a n q u a 

Trong 8 thang d i u nam 2016, linh vne 
dieu hanh chinh sach tien te (CSTT) ndi 
ehung cd nhflng t in hieu kha quan. Dieu 
hanh chinh sach tien td va hoat ddng ngan 
hdng dfldc dieu hanh ddng bd gifla cae cdng 
cu chinh sach tien td, bam sat d i ln bid'n 
kinh te' vi md nhfl qua nghiep vu thi trfldng 
md, tai ca'p vd'n vdi thdi han, kho'i Ifldng vd 
lai sua^t hdp ly de hd trd thanh khoan va 
ngudn vdn eho cac to' chflc tin dung. Ngudn 
vd'n lai sua't huy ddng dude can doi va quan 
ly tdt, gdp phan nang cao hieu qua kinh 
doanh de cd dieu kien giam lai sua't cho vay. 
Tang trfldng tin dung cua he thd'ng td' chflc 
tin dung dam bao an toan, hidu qua; tap 
trung tin dung vdo linh vflc san xua't, nha't 
la cae linh vflc ndng nghiep, ndng thdn, xua't 
khau, cdng nghiep ho trd, doanh nghiep nhd 

va vfla, doanh nghiep flng dung cdng nghe 
cao, khdi sfl doanh nghiep; kiem soat t in 
dung 6 mdt sd" nganh, linh vflc tiem i n rui 
ro. Nhd vdo sfl ddng gdp trong qua t r inh 
dieu hanh ehinh sach t i l n td, kinh td' vi md 
6n dinh gdp p h i n tao d i lu kien cac doanh 
nghiep kinh doanh thulln ldi hdn. Cu t h i , 
mac dfl sau khi sfl kien Brexit d i ln ra, ty 
gia cd bien ddng nhflng van gifl d mflc d'n 
dinh. Dieu ndy eho tha'y Ngan hang Nha 
nfldc thflc hien vide cdng bd' ty gia t m n g tam 
hang ngay la kha phfl hdp. So vdi nam 2015, 
trfldc mdt sd' ba't ldi t ren thi trfldng tdi chinh 
qud'e te, budc Ngan hang Nha nfldc da phai 
di lu chinh ty gia 2 l i n (tang ty gia 2% va 
ndi rpng bien dp 2%), ty gia ddng Viet Nam 
giam khoang 5% di dam bao d'n dinh thi 
trfldng (Nguyen Thi Kim Thanh, 2016). Dd'i 
vdi h n h vflc lai sud't, m a t bang lai sua't cd 
tang nhe, v i n gifl dfldc mflc d'n dinh vdi lai 
s u i t cho vay mdi phd' bien 6-9%/nam doi vdi 
cac khoan vay n g i n han, 9-11%/nam dd'i vdi 
cac khoan vay t rung nam dai han. So vdi 
nam 2015, lai suat d mflc 6-7%/nam ddi vdi 
n g i n ban va 9-10%/nam dd'i vdi t rung dai 
han (Nguyen Thi Kim Thanh, 2016). Dieu 
nay Id yeu to" thuan ldi di cho cae doanh 
nghiep de dang tiep can ngudn vd'n tin dung 
tfl cac ngan hang thfldng mai. Theo thdng 
cao bao chi ve ket qua dieu hanh chinh sach 
t i ln td va hoat ddng ngan hang 8 thang d i u 
nam 2016', t in dung tang 9,67%. Trong dd, 
t in dung ngoai te giam 0,33% vd tin dung 
bang VND tang 10,76%. Ngan hang Nha nfldc 
cung da dfla ra quan diem la tiep tuc cd ed'u 
ngudn vd'n tin dung, tap t rung dich chuyen 
vao linh Vlic san xuat kinh doanh, uu tien d l 

1. K^t qua dieu hanh chmh sich tign 16 va hoat dfing 
ngfln hang 8 thang dgu nam 2016. Thong tin tai: 
http://www.vnba.org.vn/index.php?option=com_content& 
view=article&id=25295:kt-qu-iu-hanh-cstt-va-hot-ng-nga 
n-hang-8-thang-u-nm-2016&catid=35:tin-tai-chinh-ngan-
hang&Itemid=55 

2. ThOng tin tai http://vanban.chinhphu.vn/portal/ 
page/portal/chinhphu/helhongvanban?class_id= 1 &mode= 
det ail&document_id=96040 
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hd trd cd hieu qua hdn cho tang trfldng kinh 
t l . Tin dung b i t dpng san va cac linh vflc rui 
ro se dfldc ki lm sodt chat che hdn so vdi t in 
dung b i t ddng san do'i vdi cac dti an nhd d xa 
hpi. Kinh td' tang trfldng cham so vdi muc 
tieu nhiing ki lm soat lam p h i t va dn vi md 
ra't ed t h i dat dfldc trong nam nay. Theo 
khoan 1 dieu 3 cua ludt Ngan hang Nha nfldc 
so 46/2010/QH12^ "Chinh sach tien te quoc 
gia la cic quyet dinh ve tien te d t i m qudc 
gia cua cd quan nha nfldc ed tham quyln, bao 
gdm quyet dinh muc tidu on dinh gia tri dong 
t i ln bi lu hien bang chi tieu Isim phat, quye't 
dinh s\l dung cac cdng cu va bien phap de 
thflc hidn muc tidu de ra". Nhfl vay, vide di lu 
hanh ehinh sach tiln t§ dfldc t h i hien rd khi 
bam sat quy dinh nay vdi muc tieu cudi cung 
hfldng den la dat dfldc lam phat muc 
tieu.Ben canh dd, eae ngan hang thfldng msd 
da nd lflc da dang hoa eae dich vii thanh toan, 
dac biet la dich vu thanh toan sii dung cdng 
nghe cao nhfl Internet Banking, SMS Banking, 

Home Banking, Mobile Banking, Vi dien tii, 
phat t r i l n cac quay giao dich ATM tii ddng 
nap va ru t t i ln . Dd ehinh Id dieu kien ed ban 
quyet dinh d l cac td' chflc t in dung md rdng 
cho vay, theo dung dinh hfldng nhfllig dam 
bao cha^t Ifldng t m dung, pha t trien cac san 
pham dich vu ngan hang, da dang hoa cdng 
cti thi trfldng tien te . Dieu nay t h i hidn sfl cu 
t h i hda chu trfldng cua Ngan hang Nha nfldc 
trong viec khuyen khich ngfldi dan giao dich 
khdng sii dung t i l n mat ngay mdt tang len. 
Tuy nhien, va'n d l bao mdt thdng tin giao 
dich dfldc n l i len trong thdi gian g in ddy. Cu 
t h i , eae phan hoi tfl phia khach hang khid'u 
nai v l sfl co" m i t tien trong the nhfl thdng tin 
ma cac bao chi da dfla. Dieu nay se anh 
hfldng khdng nhd den io ngai cua ngfldi dan 
khi giao dich online va cdng tac quan ly, 
k i lm soat Ifldng t i l n trong nen kinh te se khd 
khan hdn. 

2. PhflcTng p h a p n g h i S n ciiu 
2.1. Mo hinh nghien cUu 

hTnls = f(lrgoIds,lrips,vnindex,reer,rfidr,riiti)r,cpi) Q ) 

cpi = f(bTnls,lrgolds,lrips,vnindex,reer,rfidr,rfitbr) (2) 

Irips = f(lrmls,lrgolds,vnindex,reer,rfldr,rfld)r,cpi) (3) 

vnindex = f(Irmls,h'golds,lrips,reer,rfidr,rfiti)r,cpi) ^4^ 

Irgolds = f(lnnls,lrips,vnlndex,reer,rfidr,rfi tbr,cpi) (5) 

reer = f(lrrals,lrgoIds,h'ips,vnindex,rfldr,rfiti3r,cpi) /gj 

Cac md hinh dfldc tac gia tham khao tfl 
mpt so" nghidn cflu trfldc vdi muc dich kiem 
t ra sfl tdn tai mdi quan he trong dai ban gifla 
cac bien ddc lap va tflng bien phu thudc 
(Ahmad Z. Baharumshah, Siti H. Mohd, 
Mansur M. Masih, 2009; Ha Qu^nh Hoa, 
2010; Said Elfakhani, 2009; Nguyen H. D., 
va Pfau W. D., 2010; Timing Wang, 2011). 
Sau dd, tac gia kilm tra t inh on dinh l i n Ifldt 
cho tflng md Mnh da chay hoi quy (Ahmad Z. 
Baharumshah, Siti H. Mohd, Mansur M. 
Masih, 2009). Cac bie'n dfldc sii dung trong 

nghien cflu nay bao gom cung tiln thdc Ml 
(Irmls), gia san xuat cdng nghiep thflc trong 
nfldc (Irips), gia vang thflc trong nfldc 
(Irgolds), chi sĉ  VN-index (vnindex), ty gia 
thflc da phfldng (reer), lai sua't tien gdi thflc 
(rfidr), lai suat t in phieu kho bac thflc (rfitbr) 
va chi so'gia tieu dung (cpi). Bien gia tri thflc 
Grmls, Irgolds, hips) dfldc l iy logarith va 
hieu ehinh y l u to' mfla vu vdi cdch sfl dung 
bien gia mua vu.Lai sua't t i l n gdi thflc va lai 
s u i t tin phi lu kho bae thijtc dfldc tinh bdi 
cdng thflcir=(i„-Jt)/(l+Jc), vdi î , i„,ii l i n Ifldt la 
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lai s u i t thflc, lai suat danh nghia, chi so' gia 
tieu dung. Doi vdi giai doan tfl thang 12-
2Q(i3 den thang 3-2009 khdng thu thap 
dfldc gia vang SJC danh nghia, dfl heu dfldc 
fldc Ifldng bang cdng thflc goldt.j=goldi 
*100/ehi sd' gia vdng. Chi so nay la chi so' 
gia vang cua t h i n g Men ta i so vdi t hang 
lien trfldc. 

2.2. Phuang phdp nghien cUu 

Nghien cflu svt dung phfldng phap djnb 
Ifldng gdm cac kiem dinh tnidc hdi quy, md 
hinh phan phra tre tfl hoi quy (ARDL), kiem 
tra tinh on dinh thdng qua k i lm dinh td'ng 
phan dfl tich luy (CUSUM) vd tong binh 
phfldng phan dfl tich luy (CSUM binh 
phfldng). 

2.3. DU lieu nghien cUu 

Nguon dfl heu dfldc thu thap tfl tong cue 
thdng ke (GSO) cho chi so gia vang, gia tri 
san xua't cdng nghiep, tfl doji.vncho gia vang 
SJC trong nfldc, ehi so" VN-Index, tfl nghien 
cflu trfldc cua Darvas Zsolt (2012) cho ty gia 
thflc da phfldng, tfl quy tien te qudc te (IMF) 
cho cung tien Ml , lai sua't tiln gfli, lai suat 
tin phieii kho bac, chi so* gia tieu dung. Dfl 

lieu cd dang chudi thdi gian tfl thang 12-
2003 den thang 2- 2016. 

3 . Ke t q u a 

D i u tien, ehung tdi kiem tra tinh dflng cua 
dfl hdu. Ca Idem dinh Augmented Dickey-
Fuller (ADF) va kiem dinh Augmented 
Dickey-Fuller cd xet tmh pha v6 cdn true 
dfldc sfl dung d l ket luan t inh dflng eua dfl 
heu, t ranh ket luan diing sai bdc, K^t qua 
eho th^y t a t ca cac bien d i u co nghiem ddn vi 
(khong dflng). Tuy nhien, sai phan bac nha't 
cho thay cac bien d iu duiig (dfllig d bae 1). 
Tiep theo, ehung tdi xae dinh dp t r i va mdi 
quan he dai han cua cac bien cua md hinh. 
Qua k i lm dinh^ cac tieu chi FPE, AIC, HQIC, 
SBIC deu ung hp do t re 2 la do t r i phu hdp 
eua md hinh. Tac gia chay md hinh ARDL 
cho (1), (2), (3), (4). (5), (6) cd kiem t ra dong 
hen ket trong dai han thdng qua kiem djnh 
bound test (bang 1). Sau do, qua k i lm dinh 
CUSUM va CUSUM binh phfldng, nghien 
cflu tiep tuc xet t inh dn dinh cua cung tien 
thflc M l , gia vang thflc, gia tri san xua't cdng 
nghiep thflc, chi sd' VN-index, ty gia thflc da 
phiidng trong dai han (hinh 1). 

HINH 1: K i e m d i n h CUSUM, CUSUM b i n h phf ldng 

ardl(trend=hnear) I rmls Irgolds Irips vnindex reer rfidr rfitbr cpi @ 

ardl(trend=linear) hgolds Irmls hips vnindex reer rfidr rfitbr cpi @ 
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ardl(trend=lmear) Irips Irgolds Irmls vnindex reer rfidr rfitbr cpi ® 

ardl(trend=linear) vnindex hips Irgolds Irmls reer rfidr rfitbr cpi 

ardl{trend=linear) reer vnindex Irips Irgolds Irmls rfidr rfitbr cpi @ 

ardl(trend=linear) cpi rfitbr rfidr reer vnindex Irips Irgolds Irmls ® 
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BANG 1: Ke t q u a k i e m t r a d o n g l i en k e t v a t i n h on d i n h t r o n g d a i h a n 

M6 hinh 

F,™i. 

F,„«, 
F„, 

F , . ^ 
F™, 

F„ 

ARDL F ti'nh toin 

9,221017 

2,780391 
2,319080 
5.591538 
2,957446 
5,755401 

F thing ke 

1(0) 

2,22 

2,5 
2,43 
3,07 

1(1) 

3,17 

3,5 
3,81 
4,23 

Mljrc 
^ nghia 

(•'") 
(•') 
(•") 
(*') 

Dong lien ket 

C6(»') 

Chilakftliian(»') 
Chua kft luan (*'°) 

C6C') 
Chua ke't luan (*") 

CoC) 

Tinh 6n 
dinh 

Co 

Khong 
Khang 
KhOng 

Co 
Kh6ng 

- (*'), (*^). (*'), (*'") iJng v6i t&ng miic y nghTa 1%. 2,5%, 5%, 10% 
- Tinh 6n dinh duoc kiem tra bang CUSUM vk CUSUM binh phuang vdi miic f nghia 5%. 

ThU nhat, ket qua chi ra rang cung t i ln 
thflc M l , chi sd' gia tieu dung va chi sd'VN-
index ed mdi quan he trong ddi han vdi cac 
ylu td' Vl md cdn lai trong nghien cflu. Dky \k 
cd sd d l nghidn cflu tid'p tuc danh gia tinh d'n 
dinh cua nhflng y lu td" vi md nay. Trong khi 
dd, cac y lu to' nhfl gia vang thflc trong nfldc, 
gia tri san xuat cdng nghiep thflc trong nfldc, 
ty gia thflc da phfldng chfla t h i ke't lu^n cd 
dong lien ket trong dai han. Dilu ndy cho 
tha'y khi danh gia tac ddng cac yeu to vi md 
len nhflng bi ln nay c i n tid'p tue phdn tieh 
sau hdn gifla ke't luan moi quan he dong lien 
k i t trong nhflng phfldng phap kiem dinh 
khac nhau khac nhau. 

ThU hai, tac gia se kiem dinh tinh d'n dinh 
bang CUSUM va CUSUM binh phfldng. D l 
ban che' k i t ludn ve t inh d'n dinh, tac gia chi 
k i t ludn la dn dinh khi thda man ca hai kiem 
dinh d mflc y nghia 5%. Ket qua cho tha'y chi 
cung tien thflc M l va ty gia thflc da phfldng 
la dn dinh trong dai han, thda ca hai kiem 
dinh CUSUM va CUSUM binh phfldng. Cac 
yeu td" khac chfla t h i ke't luan la on dinh vi 
chl thda mot trong hai k i lm dinh. Dfla vao 
ket qua phan tich cd dfldc, nghidn cflu dfla ra 
mot sd" khuye'n nghi nham ndng cao hidu qua 
trong qua trinh dieu hanh chinh sach tien te. 

3. Gtfi y c h i n h sach 

"ThU nhat, chi so' gia tieu dung cd mdi quan 
he dong lien ket vdi cac yeu td' vT md. Day la 
dieu kien can de cd the phan tich cac yd'u to 
anh hfldng den chi sd" gia tieu dung va xay 

dflng eae md hinh ve dfl bao. Tuy nhien, ket 
qua cho thd'y chi sd' gia tieu diing khdng dn 
dinh thdng qua k i lm dinh CUSUM binh 
phfldng. Dieu nay cho tha'y viec dieu hanh 
chinh sach t i ln te that chat hay md rdng khi 
dfla vao lam phdt nhfl mdt yeu td quan trong 
d i u tien la chfla day du. Mnc tieu tang 
trfldng va kiem soat lam phat cd t h i khdng 
dat dfldc nhfl da de ra, vi lam phdt d Vidt 
Nam cd tinh khdng on dinh trong giai doan 
dang xet. Chang han, trfldng hdp khi ed nguy 
cd giam phat, Ngan hang t rung fldng Chau 
Au mdi cdn nhae md rdng t i ln td thdng qua 
cac gdi ndi long dinh Ifldng vdi muc dich 
nham kich thich tang trfldng kinh te'. Tac gia 
eho r^ng chi trong trfldng hdp lam phat tang 
qua cao hoac giam qua tha'p tM thflc hien 
chinh sach that chat hay md rong mdi nen 
dfla vao diln b i ln lam phat vao danh muc 
danh gia dau tien. Trong dilu kien lam phat 
khdng bi b i ln ddng ba't thfldng, ngfldi lam 
chinh sach e in tap t rung vko viec kiem soat 
cung tien M l va ty gia. Hai yeu to nay cho 
k i t qua la d'n dinh trong dai han. Day la cd sd 
de phan tich tac ddng va dfl bao cau v l tien 
va ty gia dfldi sfl anh hfldng cua cac ye'u td'vi 
md trong nen kinh t l . 

ThU hai, xdt trong thi trfldng tien td, cung 
tien se b^ng c lu t i l n trong dai han. Dfla vao 
mdt so' y lu td' vi md, ham cau tien d'n dinh 
trong ddi han giup ngfldi lam chinh sach fldc 
Ifldng dfldc Ifldng cung tien can tang dinh ky 
la bao nhieu. Khi dd, Ifldng cung t i ln se 
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khdng vfldt qua xa so vdi nhu e l u v l tien 
trong n in kinh t^, ap lflc v l lam phat cd nguy 
cd tang eao se dfldc han ch^. Xdt trong md 
hinh tong cung va tong c l u (AS-AD) trong 
ng in han, Ifldng cung t i ln tang ldn hdn c lu 
tien d mflc vfla phai se lam dfldng td'ng cau 
dich phai. Khi dd, dfldng tong cung trong 
ngan han cd xu hfldng dich phai di dap flng 
viec td'ng cau tang. Khi dd, tang trfldng se 
tang nhflng khdng gay ap lflc tang lam phat. 
Trfldng hdp cung t i ln cd mflc tang qua mflc 
so vdi Ifldng cau, dfldng tong c l u tiep tuc dich 
phai trong khi tong cxuig khdng dap flng dfldc 
se cd xu hfldng dich trai. Dilu nay lam cho 
tang trfldng khdng tang nhflng ma lam phat 
se tang. 

ThU ba, viec sfl dung tien mat trong nen 
kinh te' d nfldc ta cdn kha cao. Dac biet trong 
nhflng dip le, te't, Ifldng cau ve tien mat lai 
tang manh. Ngan hang Nha nfldc cung da cd 
chu trfldng bang van ban khuye'n khich viec 
sfl dung khong b lng tien mat ma thdng qua 
cac giao dich ngan hang. Tac gia cho rang 
day la chu trfldng dung dan de tieh tdi viec 
kiem soat Ifldng cau tien trong nen kinh te 
thdng qua cac ngan hang thfldng mai. Bdi vi, 
mdt khi Ifldng t i ln mat dfldc sii dung khdng 
dang ke thi Ifldng e lu tien chinh se dfldc 
thd'ng ke trong he thd'ng cac ngdn hang 
thfldng mai. Dieu nay tao ra mot sfl de dang 
trong quan If thi trfldng tien te, rdng hdn 
dilu hanh chinh sach t i ln te hieu qua hdn. 
Tuy nhien, viec khuyen khich khdng dung 
tien mat c in phai dfldc chu trpng nhieu hdn 
trong thdi gian tdi. Hai cai ngai ldn nha't cd 
the ke den la an toan bao mat thdng tin khi 
tieh hanh giao dich va ehi phi giao dich cdn 
cao. Nhdm ddi tfldng vdi nhflng ngvfdi cd thu 
nhap trung binh, tha'p can dac biet quan 
tam, khuyen khich nhieu hdn. Bdi vi, ho 
chfla cd thdi quen sfl dung khdng dung t i ln 
mat ma lai cd the tiep can cdng nghe thdng 
tin cham hdn hdn cac nhdm dd'i tfldng khac, 
lo ngai bi ma't tien, Iai bi ma't giao dich thi ho 
se khdng man md khi sfl dung. Thiet nghi, 
cac ngan hang thiidng mai nen can nhae the 

chia theo tiflig ddi tfldng sii dung vdi mflc phi 
giao dich tfl cao d i h tha'p, ma thSip nha't Ik 
khong Unh phi. Viec vfla dfla ra flu dai khi 
sfl dung va khdng tinh phi eho nhiJng doi 
tfldng nay se d i n dan tao thdi quan it sijt 
dung tien mat trong nen kinh te./. 
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