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Du bdo lam phét trén co sé cdc bién sb tién té

NGUYEN BUC DO

@‘rong bai viet nay, ching toi sé dé xudt mét mé hinh dy bdo lam phdt cho nén kinh t&
- Viét Nam trong ngdn han (vdi khodng thoi gian du bdo truce 1 ndm) trén cg sd cde bién
0 tién 1, bao gom cung tién M2 vé lGi suist. M6 hinh ndy, sau d6, sé duge si? dung dé thue hién
du bde ngodi mau (out of sample) cho giai dogn 2010-2014. Cdc két qud di bdo cho thdy mo
hinh c6 the duge sit dung nhit mt cong cu tham khdo hitu ich cho céng tdc koach dink chinh
sdch tién té, dic biét trong cdc thii ky lam phdt bién déng manh.

Tit khéa: lam phat, di bdo lam phit, chinh sdch tién t¢, chinh sdch tai khéa.

1. Md diu

Mic dit mdi quan hé nhan qua giita lam
phét véi cung tién trong dai han la didu it
ai phil nhan, viéc st dung cac bién s6 tién
t8 d dy bao lam phat trong ngdn han lai
gip khong it khé khiin.

Stock va Watson (1999, 2009) da tdng
k&t ring, cic mé hinh du bio lam phit dva
trén cac bién s6 nhu cung tién, 14i sudt...,
titc la cac bién s8 khéng thé hién sy ning
déng cta nén kinh t& thuc cling nhu khing
thé hién ky vong lam phat, thudng cho cac
két qua khong may kha quan, néu so sanh
v6i cac mé hinh don bién (univariate) hay
cac md hinh dya trén 1j thuyét dudng cong
Phillips.

Nghién citu chia Grauwe va Polan (2005)
trén co s si dung s6 lidu cta 160 nude
trong khoang thdi gian 30 nim cho thiy,

T =V 4¥s (rt" - nt) s

Trong dé:

- Reas: toc d6 lam phat cha thang 12 so
vdi ciing k¥ nam trude trong nim (t+1).

- We: t5c dé lam phat cia thang 12 so véi
cing ky nim trude trong nim (t).

i, mitc 1ai sut cho vay trung binh

trong nam (t).

_ nd : muc 1ai suit huy déng trung binh
trong nam (t).
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mac dit trong dai han giita cung tién va lam
phat tén tai mét mdi quan hg chat ché,
nhung mi quan hé chat ché nay chd yéu
xufit hién § cic mtde ¢ lam phat cao. Tai
cic nuwée e6 lam phat thap (dudi 10%) méi
quan hé gitta cung tién va lam phat dudc
cho 14 y&u, tham chi khéng tén tai. Neuyén
nhén chinh la do tai cac nuéc nay giita téc
d¢ tang cung tién va toc d8 quay vong cla
tién té ¢6 méi quan hé nghich chidu,

Miic dit vay, cAn phai khing dinh réing,
cac md hinh du bao lam phat trén cd sd cac
bién s8 tién té van rit cin thiét, bdi no cho
chiing ta biét cic cdn phai 1am gi dé dat
dude mic lam phat muc tiéu,

2. Mb hinh

M5 hinh dy baoe lam phét trén ¢d s6 cac
bién s§ tién té ma ching t&i d& xust duse
biu dién nhu saw:

M2 M L
GoP. 6D, ) 1)

M2
- GDP¢: 1 1& cung tién M2 so véi GDP
trong nédm (t).
M2
- GDP:_y: ty 18 cung tién M2 so véi GDP
trong nim (t-1).

Nguyén Dic D¢, TS., Vién Kinh & t3i chinh, Hoe
vién Tai chinh.
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Dy bao 1am phat ...

——————————,

- %1, Y2, Y2, Ya:caché s8.

Trong v& phai clia phuong trinh (1) néu
trén c6 3 5 hang cAn duge giai thich: .

- S hang thit nhat (thuc hé s6 ¥a) biél;l
dién mdc 14i sudt thyc trong nén kinh té.‘
Viéc mirc 1ai sudt thuc inh hudng nhu thé
nao dén téc d6 lam phat la difu da duge
trinh bay trong cic sach gido khoa. M 131
sudt thuc 13 chi phf chia ddu tu va tiéu
dang. Do vay, khi mic lai sudt thyc gia
tang s& khién cho ddu tu va tidu ding
gidgm, tit d6 khién tdng cdu va lam phat
gidm theo.

- 88 hang thit 2 (thudc hé s ¥a) dai dién
cho sy gia ting vé tai sdn trong nén kinh
t&. Ching ta biét rdng, mdt trong nhiing
myc dich cha vige tang cung tidn ra nén
kinh t& 4 d€ dap éng nhu cdu thyc hién cac
giao dich hang héa va quy md giao dich nay
¢6 thé duge do dac théng qua quy méd clia
téng sén phim qudc néi GDP. Chinh vi vay,

néu tde db quay vong cla tién khéng di,
khi GDP ting, nén kinh t& cin méot ltgng
tién 1dn hon dé dap itng nhu cdu giao dich,
Lugng tién cén thiét chinh a lugng tién &
thé git cho ty 18 tién/GDP khong d8i. Nhy
vay, khi ty 1& tién/GDP (trong mé hinh I
14 M2/GDP) tang, thi lugng ting thém niy
chinh 12 lugng “tién thita”, néu xét trén gie
d6 tién 13 phuong tién trao ddi, Lugng “tiéy
thita” nay khéng dugc sit dung cho vige gig
dich hang héa, ma duge cdt giit dudi dang
tai sdn (ching han tién gii tiét kigm o6 ky
han). Khi tai sén cha ngudi dén trong néy
kinh t& gia tang, ho cé thé gia ting chi tie
va khién lam phat cao hon (hidu itng cha st
giau cé-welfare effect).

- 88 hang thd ba (thudc hé s6 ¥a) bidu
thi sy néng déng cla thi trudng tin dung
néi riéng ciing nhu céa nén kinh t£ néi
chung. Diéu nay co thé duge 1y gidi nhy
sau:

HINH 1: Cung - ¢Au trén thi truéng tin dung

Cung tin dung
™ B
T, A
2 ¢
CAu tin dung
@5 Ga

Trén biéu d6 vé cung - cAu tin dung trong
nén }(inh t& (hinh 1) cho thdy ring, khi cung
vé clu gip nhau taj diém A, 13i suat duge xac
dinh tai diém cin bing 12 r, va quy mé tin
dung 1a Q.. Lic d6, cac ngan hang thudng
mai, vdi tu cich 13 ngudi trung gian, sé nhan
mét mie chénh léch 1ai suat (ai sust cho vély
- 1ai sudt tién giti) 8 mic “binh thudng”. Tuy
nhién,\ khi quy mb tin dung thép hon mie
cin béng ndy, ching han tai Qp, cic ngan
hang thuong mai, nhd vi thé déc quyén trén
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thi trudng, cé thé huy dong véi muc 1ai suft
7. - thdp hon mite cin bing, déng thdi co thé
cho vay véi mic 14i suét r, - cao hon mic cin
bing va do d6 miic chénh léch giita 13i suét
cho vay va lai sudt huy dong tang Jén. Noi
cach khie, mitc chénh lach giita lai sudt che
vay va lai sudt huy dong, 6 mét mic do nae
d6, o6 thé phin anh quy mé tin dung cing
nhu me 4 ning dong cha nén kinh t&. Néau
kinh t§ cang kém ning dong, thi miec chénh
l8ch nay cang cao.

-
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Du Bbéo lam phat ...

3.1U(')Yc lugng mé hinh

,Dé ude luong mé hinh, ching t4i s dung
88 liéu lam phat tit nguén www.gso.gov.vn
cha Téng cyc Théng k&, s§ lidu cung tién
M2/GDP tit nguén ADB. Key Indicators for
Asia and the Pacific 2014 va s& lidu Iai

suiit tit ngudn http://data.worldbank.org/
cha Ngin hang Thé gisi. Viéc ube lugng
duge thyc hién trén phin mém Eview cho
giai doan 1997-2014 véi cac s6 lidu trung
binh déng 4 nim (MA4) va cho két qué nhu
sau:

BANG 1: K&t qua ude lugng phwong trinh (1)

Coefficient| Std. Error t-Statistic Prob.
Y 13.27816 0.838332 15.83878 0.0000
T -0.931983 | 0.082939 -11.23605 0.0000
T y;, 0.392.].08 7 065@ 7:151;(-)1; ROOI
T -2.146025 | 0282484 -7.596990 0.0000
R-squared 0.989605 Mean dependent var 8.408077
B Adjusted R-squared | 0.986140 8.D. dependent var 4.127517
SE. of regression 0.485923 Akaike info criterion 1.642126
Sum s.;qumd resid | 2.12508% ’ Schwarz‘ (;rilxz_rit;vn l%?ﬁ
v““_]-.,—oglikelihood -6.673818 Durbin-Watson stat 2456029

Két qui udc higng phudng trinh (1) duge
trinh bay 4 bdng 1 cho thdy, cac hé s§ caa
phudng trinh (1) d8u c6 dé tin cay cao vé
mit théng ké, ddng thdi c6 ¥ nghla v€ mat
kinh t&. Mitc lam phéat trong nén kinh t€ ty
lé thuan véi sy gia tdng cha ty 18 M2/GDP
(1,3>0), déng théi ty 1& nghich véi mite lai
sudt thue (y,2<0) cling nhut chénh léch gita
1lai suft cho vay va lai sufit huy déng
(1,4<0). Mé&i quan hé nay cho phép ching ta
st dung phuong trinh (1) dé thyc hién du
bao ngoai miu.

4. Du bao ngoai mau

4.1. Phudng phdap ludn du béo ngodi

méu

Phuong phép ludn du bao ngoai méu, vé
ban chat, 12 vidc kiém dinh xem mé hinh dy
bao mé phéng thue t& chinh xac dén dau.
Viéc md phéng thuc t€ dude thye hién nhu
sau:

Piu tién, ngudi ta st dung cac s§ lidu
dén thoi diém (t) dé thuc hién dy bao cho
théi diém (t+h).

[
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Sau d6 nguoi ta tinh sai s§ di bao theo
cong thuc sau:

Error .= mat @

Trong d6:

- Error,- sai s6 dy béo cho thdi diém
(t+h)

- .., - g tri thue i€ tai thoi di€m
(t+h)

- ;... - g tri A bio tai thii diém
(t+h) duge thue hign tai thai diém (t)

Phudng phép ndy ciing thudng duge st
dung dé so sAnh cic md hinh dy bao khac
nhau. Tuy nhién, do trén thuc t& mdi md
hinh dy bao déu cé thé hoat déng &t hon
mé hinh d¢ bio khic trong mot s§ théi
diém hodc giai doan, nén, ngudi ta thudng
s0 §énh cac md hinh trong mdt thai ky dai.
Chéng han, néu céc dd bio vé lam phat
duge thyc hién che giai doan td ¢, dén ¢,
cong thie tinh sai s& cho ca thoi ky la:
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RMSE,,, =

Trong 46 RMSE¢, , (root mean squared
error) la sai s6 trong ca giai doan it L dén
tl

C6 2 phuong phap dé thue hién du béo
ngoai miu:

Theo phudng phap tht nhit (rolling),
ngudi ta luén s dung mdt s§ lugng quan sat
8 dinh @8 thuc hién dy bao cho cac giai doan
t+1), (¢+2)...

2
‘f‘%ﬁ; (Een i) @

Theo phuong phap thi hai (recurswe)1
ngudi ta si dung chudi s8 lidu ngay cang di
hon @& dy bao cho cic giai doan (t+1), (t+2),
nhung luén luén bét ddu tir mét giai dogn
(thdi diém) gde nao dé.

Trong nghién ciu nay, do s lugng quan
sat khong nhidu, ching 6t chi s dung
phuong phap thi hai (recursive).

4.2. Két qud du bdo ngodi méu

BANG 2: K&t qua dy bao ngoai miu chia phiong trinh (1) cho giai doan 2010-2014

Thai gian Thuc t&€ Du bao Sai s¢
2010 1.8 14.85 3.0
C oo 18.1 20.39 E
2012 68 474 206
2013 6.04 597 0,07
2014 184 0.69 i
RMSE o 200

K&t qua du bao ngodi mau theo phudng
phap recursive duge trinh bay tai bang 2
cho thdy, mé hinh (1) du bio dudc xu
hudng bién déng cha lam phat frong ca
thai ky lam phét cao 1&n thoi ky lam phat
thdp véi mitc sai s¢ trung binh trong giai
doan 2010-2014 1 2 diém phén trim. Mic
sai s0 nay, néu so véi mite lam phat trung
binh trong cd giai doan 2010-2014, la
khong qua 16n (i¥ 1é sai s6/lam phat trung
binh 1a 22,4%) va md hinh ¢6 thé duge st
dung nhu mét eéng cu tham khio hitu fch
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cho cong Lac hogch dinh chinh sach tiéa
t8./.
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