
TAI CHINH-TIEN TE 

Du bdo Iqm phot tren co sd cac bien so tien te 

NGUYEN DirC DO 

^^^^^ bdi vie't ndy, chUng toi se di xudt mgt mo hinh dii bdo lam phdt cho nen kinh te 
^u^ Viet Nam trong ngdn han (vdi khodng thdi gian dU bdo trUdc 1 ndm) trin cd sd cdc bie'n 

so tien te, bao gdm cung tien M2 vd ldi sudt. Md hinh ndy, sau do, se dUdc sii dung dethUc hien 
dti bdo ngodi mdu (out of sample) cho giai dogn 2010-2014. Cdc Mt qud dti bdo cho thdy mo 
hinh cd the dUdc sd dung nhU mot cdng cu tham khdo hOu ich cho cdng tdc hogch dinh chinh 
sdch tien te, dac biet trong cdc thdi ky lam phdt bien dgng manh. 

Tii k h o a : lam phdt, du bdo lam phdt, chinh sdch tien te, chinh sdch tdi khoa. 

1. Md d a u 

Mae du mdi quan he nhdn qua giiia lam 
phdt vdi cung tidn trong dai han la dieu it 
ai phu nhan , vide sfl dung cac bie'n sd' tidn 
td dd du bao lam phat t rong ngdn han lai 
gap khdng it khd khan . 

Stock va Watson (1999, 2009) da tdng 
ke't rdng, cac md hinh dii bao lam phat dUa 
trdn cac bie'n sd nhU cung tidn, lai sua't..., 
tflc la cac bien so' khdng the hien sii nang 
dpng cua nen k inh te' thue eung nhfl khdng 
thd hien ky vpng lam phat , thudng cho cac 
ke't qua khdng may kha quan, ndu so sanh 
vdi cac md h inh ddn bie'n (univariate) hay 
cac md h inh dfla t ren ly thuye't dUdng cong 
Phillips. 

Nghien cflu cua Grauwe vd Polan (2005) 
t ren cd sd sfl dung sd' lieu cua 160 nUdc 
trong khoang thdi gian 30 ndm cho tha'y, 

Tt+i = Yi+Yi [rf - Tt) + r, (• 

Trong dd: 

- TTt+i: td'c dp lam phat cua thang 12 so 
vdi eung ky nam trUdc trong nam (t+1). 

- ttt: tdc dp lam phat eua thang 12 so vdi 
cflng ky nam trUde trong nam (t). 

Tt : mflc lai sua't eho vay trung binh 
trong nam (t). 

- ^t : mflc lai sua't huy ddng trung binh 
trong nam (t). 

mac du trong dai han gifla eung tien va lam 
phat tdn ta i mdt mdi quan he chat che, 
nhiing md'i quan he chat che nay chu ye'u 
xua't hidn d cac nUde cd lam phat eao. Tai 
eae nude cd lam phat tha'p (dudi 10%) md'i 
quan he gifla cung tien va lam phat dUdc 
cho la ye'u, tham chi khdng tdn tai . Nguyen 
nhan chinh Id do ta i cac nUde nay gifla tde 
dp t ang eung tien vd td'c dp quay vdng cua 
tien te cd mdi quan he nghich chieu. 

Mac du vay, e^n phai khang dinh rang, 
cac md hinh dfl bao lam phat t ren ed sd eae 
bid'n sd'tidn td van ra t can thie't, bdi nd eho 
ehiing ta biet eac can phai lam gi de dat 
dfldc mflc lam phat mue tieu. 

2 . Mo h i n h 

Md hinh du bao lam phat t ren cd sd cac 
bie'n so' t ien te ma chung tdi de xua't dfldc 
bieu dien nhU sau: 

U2 
GDPt 

W2 \ 
GDP t-1) 

Ml 

GDPt. ty le 
trong nam (t). 

+Yt{rl-rf) 

cung tidn M2 s 

M2 

GDPt-, : ty le cung t i ln M2 
trong nam (t-1). 

(1) 

50 vdi 

so vdi 

GDP 

GDP 

Nguyan Diic DO, TS., Vien Kinh t^ tai chinh, Hpc 
vien Tai chi'nh. 
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Da bao lam phat. 

- y . , y a , n , y * : c a e h e s d . 
Trong vd phai cua phUdng tr inh (1) neu 

tren ed 3 sd hang can dUdc giai thich: 

- S d h a n g thfl nha't (thupe he sdya) bieu 
dien mfle lai sua't thfle trong ndn kinh te. 
Vide mfle lai sudi thiie anh hudng nhu the 
nao den td'c do lam phdt la dieu da dUde 
trinh bay trong eac sach giao khoa. Mfle lai 
sua't thiic la chi phi cua dau tfl va tieu 
dflng. Do vay, khi mflc lai sud't thiie gia 
tang se khien cho d^u tfl va tieu dung 
giam, tfl dd khidn tdng ciu vk lam phat 
giam theo. 

- Sd hang thfl 2 (thudc he sd Ka) dai dien 
cho sfl gia tang ve tai san trong nen kinh 
te. Chung ta bid't rdng, mdt trong nhflng 
mue dieh cua viec tang cung tien ra nen 
kinh td la dd dap flng nhu c l u thiie hien eae 
giao dich hang hda va quy md giao dich nay 
cd the dupe do dac thdng qua quy md cua 
tdng san pham qudc ndi GDP. Chinh vi vdy, 

HINH 1: C u n g - c a u 

ne'u tdc dd quay vdng eua tien khdng doi 
khi GDP tdng, nen k inh td e i n mpt lugng 
tien ldn hdn de dap flng nhu e lu giao dich. 
Lupng tidn can thid't chinh Id lUdng tiln co 
the gifl cho ty le t ien/GDP khdng dd'i. Nhu 
vdy, khi ty Id t ien/GDP (trong md hinh (l) 
la M2/GDP) tang, thi lupng tang them nay 
chinh la lUdng "tien thfla", nd'u xet tren goc 
dp tien la phUdng tien t rao ddi. Lupng "tien 
thfla" nay khdng dUde sfl dung eho vide giao 
dieh hang hda, ma dUde ed't gifl dudi dang 
tai san (chang han t ien gfli tid't kidm c6 kJ 
han) . Khi ta i san cua ngUdi ddn trong nen 
kinh td' gia tang, hp cd the gia tang chi tieu 
vd khien lam pha t cao hdn (hieu flng cua sii 
gidu co-welfare effect). 

- So hang thfl ba (thudc hd sd t^A) bilu 
thi sfl nang ddng eua thi trudng tin dung 
ndi rieng eung nhU eua nen kinh td noi 
ehung. Dieu ndy cd the dUdc ly giai nhiJ 
sau: 

t r e n t h i t r i t d n g t i n d u n g 

r 

' 

\ , B 

C 

Q„. 

c ^ 

?« 

Cung tin dung 

C^u tin dung 

Tren hidu do ve eung - eau tin dung trong 
nen kinh te (hinh 1) eho tha'y rdng, khi eung 
va clu gdp nhau tai diem A, lai sua't dUdc xae 
dinh tai diem can bang la r„ va quy md tin 
dung la Q^. Lue dd, cae ngan hang thUdng 
mai, vdi tu each la ngUdi trung gian, se nhan 
mdt mflc chenh lech lai sud't Gai sud't cho vay 
- ldi sud't tidn giii) d mflc "binh thudng". Tuy 
nhien, khi quy md tan dung thd'p hdn mfle 
can bang nay, chdng han tai Q^, cac ngan 
hdng thudng mai, nhd vi the dpc quyen tren 

thi trudng, cd the huy ddng vdi mflc lai suS't 
r^ - tha'p hdn mflc can bdng, ddng thdi c6 the 
cho vay vdi mfle lai sud^t r^ - cao hdn mflc can 
bdng va do dd mflc chenh lech gifla lai suat 
cho vay va lai suat huy ddng tang len. Noi 
each khae, mflc chenh lech gifla lai sua't cho 
vay va lai sua't huy ddng, d mdt mflc do nao 
dd, cd thd phan anh quy md tin dung ciii^ 
nhu mflc dp ndng ddng cua ndn kinh td. Nen 
kinh te cang kem nang ddng, thi mflc chenh 
lech nay cang cao. 
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DU bao lam phat. 

3 . U'dc l i fdng m o h i n h 
De udc lUdng md hinh, chung tdi sfl dung 

sd lidu lam phdt tfl ngudn www.gso.gov.vn 
eua Tdng cue Thdng ke, sd' lieu eung t ien 
M2/GDP tfl ngudn ADB. Key Indicators for 
Asia and the Pacific 2014 va sd hdu lai 

sua't tfl ngudn http: / /data.worldbank.org/ 
cua Ngdn hang The gidi. Viec ude Ifldng 
dUdc thiic hien t ren phan mdm Eview che 
giai doan 1997-2014 vdi cac sd lieu t rung 
b inh dpng 4 ndm (MA4) va cho kd't qua nhU 
sau: 

BANG 1: Ke t q u a vide liictag p h i i d n g t r i n h (1) 

YI 

72 

73 

7. 

R-squared 

Adjusted R-squared 

S.E. of regression 

Sum squared resid 

Log likelihood 

Coefficient 

13.27816 

-0.931983 

0.392108 

-2.146025 

0.989605 

0.986140 

0.485923 

2.125089 

-6.673818 

Std. Error 

0.838332 

0.082939 

0.054817 

0.282484 

t-Statistic 

15.83878 

-11.23695 

7.153014 

-7.596990 

Mean dependent var 

S.D. dependent var 

Akaike info criterion 

Schwarz crilerion 

Durbin-Watson stat 

Prob. 

0.0000 

0.0000 

O.OOOl 

0.0000 

8.408077 

4.127517 

1.642126 

1.815956 

2.456029 

Kd't qua Ude lUdng phUdng t r inh (1) dUde 
t r inh bay d bang 1 cho tha'y, cac he so eua 
phUdng t r inh (1) deu cd dp t in cdy eao vd 
mat thdng ke, ddng thdi ed y nghia vd mat 
k inh te . Mfle lam pha t trong nen kinh te ty 
le t huan vdi sfl gia t ang eua ty le M2/GDP 
(YI3>0) , ddng thdi ty Id nghich vdi mfle lai 
sud't thue (Y]2<Q) cung nhU chenh lech gifla 
lai sud't cho vay va lai sua't huy ddng 
(7i4<0). Mdi quan he nay eho phep ehung ta 
sfl dung phUdng t r inh (1) dd thiic hien dii 
bao ngoai mau. 

4. Di^ b a o n g o a i m a u 

4.1. PhUdng phdp ludn du bdo ngodi 
mau 

PhUdng phap ludn dii bao ngoai m l u , ve 
ban chat, Id viec kiem dinh xem md hinh dfl 
bao md phdng thUc te' chinh xac de'n ddu. 
Viec md phdng thtic td dupc thiie hien nhU 
sau: 

D i u t ien, ngudi ta sfl dung ede so lieu 
den thdi diem (t) de thiic hien du bao cho 
thdi diem (t+h). 

Sau dd ngudi ta tinh sai so' du bao theo 
cdng thfle sau: 

Error ,^^ = 71,^^11,^1 ^̂^ 

Trong do: 

- Krrnr ~ ^^^ ^^ ^^ ^^^ ^^° *-̂ ^̂  diem 

(t+h) 

- TT - gia tri thfle te' tai thdi diem 

(t+h) 
- jr h - gi^ tri dii bao tai thdi diem 

(t+h) dupc thUc hidn tai thdi diem (t) 
PhUdng phdp ndy ciing thudng dUde sfl 

dung de so sanh cae md hinh du bao khac 
nhau . Tuy nhien, do t ren thtic te mdi mo 
hinh du bao ddu cd the hoat ddng tdt hdn 
md hinh dii bao khae trong mdt sd thdi 
diem hoac giai doan, nen, ngudi ta thudng 
so sanh cac md hinh trong mdt thdi ky dai. 
Chang ban, ndu cac du bao ve lam phat 
dUdc thiie hidn cho giai doan tfl ti de'n i^, 
edng thfle t inh sai sdcho ca thdi ky la: 
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Dif bao lam phat. 

RMSEt, P^^^-^-'4)' 
(3) 

Trong dd ^^-^^^i-ri (root mean squared 
error) la sai sd trong ca giai doan tfl ^i den 
t^ 

Cd 2 phUdng phap de thuc hidn dU bao 
ngoai mlu: 

Theo phUdng phap thfl nha't (rolhng), 
ngUdi ta ludn sfl dung mdt sd lUdng quan sat 
cd dinh de thiie Men dii bao cho cac giai doan 
(t+l),(t+2).. . ' 

BANG 2: Ket qua dii bao ngoai mdu cua 

Theo phUdng phap thfl hai (recursive), 
ngUdi ta sfl dung chudi sd hdu ngay cang diii 
hdn de du bao cho eac giai doan (t+1), (t+2). 
nhiing ludn ludn bat dau tfl mdt giai doan 
(thdi diem) gdc nao dd. 

Trong nghien cflu nay, do sd' lUdng quan 
sat khdng nhieu, chflng tdi ehi sfl dung 
phUdng phap thfl hai (recursive). 

4.2. Kei qud dU bdo ngoai mau 

phiidng tr inh (1) cho giai doan 2010-2014 

Tlidi gian 

2010 

2011 

2012 

2013 

2014 

RMSE 

Tliuc M 

11.8 

18.1 

6.8 

6.04 

1.84 

D u b a o 

14.85 

20.39 

4.74 

5.97 

0.69 

Sai so 

-3.05 

-2.29 

2.06 

0.07 

1.15 

2.00 

Ke't qua dii bao ngoai m l u theo phUdng 
phap recursive dupe tr inh bay ta i bang 2 
eho tha'y, md hinh (1) dU bao dUpc xu 
hudng bie'n ddng eua lam phat trong ca 
thdi ky lam phat eao ldn thdi ky lam phdt 
tha'p vdi mfle sai so t rung binh trong giai 
doan 2010-2014 la 2 diem phan t ram. Mflc 
sai sd' nay, ne'u so vdi mflc lam phat t rung 
binh trong ca giai doan 2010-2014, la 
khdng qua ldn (ty le sai sd'/lam phat t rung 
binh la 22,4%) va md hinh cd the dUpc sfl 
dung nhu mot cdng eu tham khao hflu ich 

cho edng tde hoach dinh chinh saeh tiea 
te./. 
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