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N g u y g n M i n h C h a u * 

Chinh sach tien te thong thUdng dUdc 
thiic hien nham dat dUdc mot so' muc tieu 
trong dai ban. O Hoa Ky, Cue Du trfl lien 
bang dieu hanh chinh sach tien te nham dat 
hai muc tieu dai ban la on dinh gia ca va 
tang trfldng kinh te ben vflng. O nhflng 
nfldc khac (vi du: Anh, Canada, Thuy Dien, 
Uc, Niu-Di-Lan), cac Ngan hang Trung 
fldng (NHTW) cam ket theo dudi mot muc 
tieu duy nhat trong dai ban la "lam phat 
muc tieu". Tuy nhien, ngay ca neu cac 
NHTW da xac dinh chac chan nhflng muc 
tieu dai ban, phan Idn trong so' ho deu phai 
theo ddi nhieu chi so' kinh te. Dd la bdi vi 
chinh sach tien te tac dong den boat dong 
kinh te va lam phat vdi nhflng do tre thay 
ddi. Thfl nhat, do tre phan flng nay khien 
cho cac ngan hang trung fldng khdng the 
dfla ra cac hanh dong chinh sach nham dat 
dfldc tflc thdi nhflng muc tieu ve lam phat 
hoac ve san lUdng kinh te. Thfl hai, mflc dd 
ciia nhflng phan flng kinh te trUdc cac hanh 
ddng ciia chinh sach tien te cung rat khd de 
cd the udc lUdng mot each chinh xac. TrUdc 
nhflng khd khan dii kien nay, cac NHTW 
luon tim kiem cac chi so'kinh te cd mdi lien 
he chat che vdi nhflng muc tieu trong dai 
han cua chinh sach tien te. 

1. Chien Ividc ch inh sach t i en te cua 
Ngan h a n g T r u n g xXdng c h a u Au (ECB) 

Theo Khoan 105, Doan 1 cua Hiep Udc 
hinh thanh Cong ddng chau Au, duy tri dn 
dinh gia ca trong Khu vUc sU dung ddng 

Euro la muc tieu chu yeu va Uu tien ciia 
ECB. Su dn dinh gia ca bao ve gia tri thiic 
ciia thu nhap va tai san. Nd dem lai sii bao 
ve hflu hieu va day du trUdc viec suy giam 
sflc mua ciia ddng tien, gdp phan tdi thieu 
hoa nhflng chi phi cua lam phat, tdi da boa 
sfl tang trUdng tiem nang ciia nen kinh te, 
do dd gdp phan duy tri mot mflc song cao 
hdn. Hoi ddng Tho'ng doc ngan hang cua 
ECB da thong bao, vao thang 10/1998, va 
xac dinh rd hdn, vao thang 5/2003, mot dinh 
nghia dinh lUdng ve tinh dn dinh gia -
nhiem vu trung tam trong chien lUdc chinh 
sach tien te ciia ECB. Trong khudn khd cua 
dinh nghia nay, tinh dn dinh gia ca dUdc 
hieu la viec ECB nham muc dich duy tri ty 
le lam phat hang nam trong Khu vUc sU 
dung ddng Euro (tinh theo chi so' gia tieu 
dung dieu hoa) "thap hdn, nhflng gan vdi, 
2% d trong trung ban". 

Dinh nghia dinh Ifldng ve tinh dn dinh 
gia thiet lap mot gidi ban tren (thap hdn 2%) 
cho ty le lam phat. Ddng thdi, muc tieu ve 
mot ty le lam phat dfldng nbe, "gan vdi 2%", 
tao ra "mot cai le du de phong ngfla riii ro 
giam phat". Do dd, giam phat, tflc la mot sfl 
giam di lien tuc cua chi so'gia tieu dung dieu 
hoa, dUdc xem la khdng phu hdp vdi muc 
tieu dn dinh gia. Thuat ngfl "d trong trung 
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han" chi ra r^ng chinh sach tien te cua ECB 
khdng nham thiic hien nhflng dieu chinh ddi 
vdi sii bien dong gia ca hoac lam phat trong 
trung ban, trong pham vi ngan ciia mot vai 
thang. Trong ngdn han, ty le lam phat cd the 
hi anh hfldng bdi nhflng nhan to' thdi diem 
vUdt ra ngoai sU kiem soat cua cac ngan 
hang Trung Udng, vi du nhU nhflng dieu 
chinh thue gian thu hoac nhflng sfl bien 
dong gia ciia nguyen nhien vat lieu. Ben 
canh dd, nhflng hieu flng mang lai bdi chinh 
sach tien te tac dong len gia vdi mot do tre 
thdi gian kha Idn. Do vay, chinh sach tien te 
khdng the hap thu ngay dfldc nhflng cu sdc 
khdng mong ddi tac dong len mflc gia ca 
trong ngan han. Vi le dd, mot sU bien dong 
dot ngot nao dd cua ty le lam phat la khdng 
the tranh khdi trong ngan han. 

Dinh nghia dinh lUdng ve muc tieu dn 
dinh gia da gdp phan lam cho chinh sach 
tien te cua ECB trd nen minh bach hdn. Nd 
cung cap mot sU tham chieu rd rang va do 

lUdng dUdc, cho phep cdng chung danh gia 
dUdc boat ddng cua ECB. Dac biet, dinh 
nghia nay con tao ra mot sii dinh hUdng cho 
cdng chung trong viec hinh thanh nhflng ky 
vong lien quan den sii bien dong trong tUdng 
lai cua gia ca. 

De thiic hien dUdc muc tieu tien te ciia 
minh, ECB can phai danh gia thUdng xuyen 
ban chat va mflc do ciia nhflng cu sd'c kinh te 
va nhflng rui ro ddi vdi tinh dn dinh trong 
tUdng lai cua mflc gia. Mudii lam dfldc dieu 
nay, ECB sU dung each tiep can tdng the 
theo hudng tham dd dii bao, diia tren hai gdc 
do phan tich, thUdng dUdc goi la hai tru cot 
trong chien lUdc chinh sach tien te ciia ECB: 
(i) phan tich kinh te, va (ii) phan tich tien te. 
Vai trd ciia hai tru cot nay la cung cap mot 
khudn khd cho viec td chflc, phan tich va ddi 
chieu cac thong tin kinh te quan trong, 
nh im giup Hoi ddng Tho'ng dd'c ngan hang 
dUa ra nhflng quyet dinh phuc vu muc tieu 
duy tri sii binh dn gia (Hinh 1). 

Hinh L Hai cot tru trong chien lirtfc chinh sach tien te cua ECB 
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Nguon: ECB. 

QUAN LY KINH TE So 27 (7+8/2008) 



SLf DUNG CAC CHi s6 TlfN T6 0^ DU BAO LAM PHAT TRONG KHU VUC SL/ DUNG... NGHIEN Cinj - TRAO 001 

Tru cot "phan tich kinh te '̂ nhdm xac 
dinh nhflng rui ro ddi vdi tinh dn dinh gia 
trong pham vi ngdn va trung ban. De dat 
dfldc dieu nay, mang "phan tich kinh te" 
phai dinh vi dUdc nhflng cu sdc kinh te xac 
dang nham tim hieu nhflng bien dong ve gia 
ca va nhflng xu hudng san xuat d trong ngin 
va trung ban, nhat la dat trong bdi canh sfl 
phan tich cac chu ky kinh doanh. "Phan tich 
kinh te" xem xet mot phd rong Idn cac bien 
ciia boat dong kinh te, cac chi so' gia va chi 
phi, trUdc het la d quy md tdng the cua Khu 
vUc sii dung ddng Euro, nhUng cung d ca 
mflc dd qud'c gia va khu vUc. Cac bien nay 
bao gdm: bien dong cua toan bo gia tri san 
xuat, tdng cau va cac cau thanh cua nd, 
chinh sach tai khoa, tinh hinh tren cac thi 
trUdng vd'n va lao dong, mot thang cac chi so' 
gia ca va chi phi, bien dong cua cac ty gia hoi 
doai, cua nen kinh te toan cau va cua can 
can thanh toan, cac thi trUdng tai chinh, 
cung nhu cau true cac bang can doi tai san 
cua cac linh viic khac nhau trong khu viic 
nay. Tat ca nhflng yeu to'nay gdp phan danh 
gia dong thai cua boat dong kinh te thflc va 
sfl bien dong cd the cua mflc gia dudi gdc do 
ciia sfl tUdng tac gifla cung va cau ve hang 
hoa, dich vu va cac nhan to' san xuat, trong 
pham vi ngan ban. Mot trong nhflng thanh 
phan cd ban cua "phan tich kinh te '̂ la d chd 
thflc bien deu dan viec "dU kien" cac bien so' 
vi mo chu yeu trong Khu viic sii dung ddng 
Euro. De dUa ra nhflng quyet dinh hdp ly. 
Hoi ddng Thd'ng dd'c ngan hang can thau 
hieu thflc trang kinh te va cin phai biet ve 
ban chat dac thu va mflc do ciia tat ca nhflng 
bien dong kinh te cd the de doa tinh dn dinh 
cua mflc gia. 

Tru cot "phan tich tien te" phan ticb 
nhflng bien ddng ve tien te. Trong tru cot 
nay, tien gifl vai trd bang dau trong viec giai 
thich sfl thay ddi ciia mflc gia trong tUdng lai 
(trdng thflc hanh, ECB chu yeu xem xet sfl 
bien ddng ciia M3). "Phan tich tien te" nhSm 
xac dinh nhflng riii ro vdi tinh dn dinh gia 
trong trung va dai ban. Trong bdi canh nay, 
nhflng bien ddng cua tien te, cua tin dung, va 
ta't ca nhflng bien dong cua tinh thanh 

khoan tren thi trUdng deu gifl mot vai trd 
nhat dinh, bdi vi sii tang trUdng tien te va 
lam phat cd mdi lien he chat che vdi nhau d 
trong dai ban. Dieu nay phan anh mot 
nguyen ly kinh te cd ban, theo dd, trong dai 
ban, lam phat luon luon la mot hien tUdng 
tien te. Dac biet, viec gan cho tien te mot vai 
trd noi troi hdn cho phep duy tri dinh hfldng 
trong trung ban cua chinh sach tien te cua 
ECB. Tren thflc te, mang "phan tich tien te", 
dfldc xay diing dfla tren mot bo cac chi so'tien 
te, tai chinh va kinh te, cung vdi viec sii dung 
mot thang cac cdng cu va ky thuat bd trd (bao 
gdm ca y kien danh gia ciia chuyen gia), cho 
phep xac dinh xu hudng dai ban ciia cac bien 
dong tien te va danh gia nhflng he luy cua nd 
len nhflng rui ro ddi vdi tinh dn dinh gia. 
Nham dfla ra mot tham chieu rd rang cho 
viec danh gia cac bien dong tien te, ECB da 
thong bao mot gia tri tham chieu la 4,5% cho 
ty le tang trfldng hang nam cua bien tdng 
gop tien te rong M3 vao thang 12 nam 1998. 
Mot thdi ky tang trUdng keo dai cua bien tien 
te nay cao hdn gia tri tham chieu canh bao 
nhflng riii ro ddi vdi tinh dn dinh gia. Tuy 
nhien, chinh sach tien te se khong phan flng 
mot each cd hoc trUdc nhflng chenh lech cua 
sfl tang trUdng M3 so vdi gia tri tham chieu, 
vi tdn tai nhflng nhan to' dac thu nhfl sii sap 
xep lai danh muc dau tU hoac nhflng ddi mdi 
tai chinh (financial innovation) cd the tao ra 
nhflng "meo md" trong mdi quan he chat che 
gifla M3 va mflc gia. 

Xet ve tong the, each tiep can theo khudn 
khd hai "tru cot" phan tich nay lam tang 
them tinh tin cay trong nhflng danh gia ve 
chinh sach tien te ciia Hoi ddng Tho'ng dd'c 
ngan hang, xet trong dieu kien cac md hinh 
va so' lieu nhieu khi khdng chac chan. Dac 
biet, tat ca nhflng tinh chat bd sung gifla hai 
"tru cot" deu dfldc khai thac triet de, vdi 
quan diem la khdng mot thong tin nao bi bd 
qua. Su ddi chieu thUdng xuyen cac ket qua 
cua cot tru "phan tich kinh te*' va tru cot 
"phan tich tien te" cho phep danh gia mot 
each tdng the, nhat quan, vdi nhflng thong 
tin ca trong ngan ban va dai ban. Dieu nay 
eho phep giam thieu rui ro mac ldi chinh 

So 27 (7+8/2008) QUAN Lt KINH Tt 



P J ^ NGHIEN CiilU • TRAO DPI SCr DUNG CAC CHI SO J\tU TE o i DU BAO LAM PHAT TRONG KHU VUC SLT DUNG.. 

sach gay ra bdi viec qua tin cay vao mot chi 
so, mot du bao hay mot md hinh ddn le nao. 

2. Cac bien t ien te vdi tvt each la mot 
chi bao tien te cua lam phat 

ECB chflng minh tam quan trong dfldc 
gan eho khdi lUdng tien te bang each chi ra 
rang tien vfla la mot nguyen nhan \aia la 
mot chi so' cua lam phat trong tUdng lai. Bdi 
vi sU phat trien cua mflc gia la mot hien 
tUdng tien te trong trung va dai han. nhung 
sii thay ddi trong lug'ng tien dUdc nam gifl 
bdi cdng chung cd the chfla dflng nhflng 
thong tin ed ich ddi vdi sfl bien dong trong 
cua mflc gia trong tUdng lai. Hdn nfla, viec 
phan tich cae bien tdng gop tien te (Ml. M2, 
M3) cung gdp phan vao viec danh gia tdng 
quan nhflng bien dong ciia he tho'ng tai 
chinh va cua ca nen kinh te. 

ECB cho rang khdi lUdng tien te hinh 
thanh nen mot bien so' to' hdn cac bien khac, 
trfl lUdng tien te cung cap nhflng thong tin 
ve lam phat nhieu hdn cac chi sd khac trong 
cac pham vi dai ban. "Qua trinh lam phat cd 

the dfldc phan tach thanh hai yeu to', mot 
yeu to' gan lien vdi sii tUdng tac d tan suat 
cao gifla cung va cau, yeu to kia gan chat vdi 
nhflng xu the dai dang hdn.... NTiflng bang 
chflng thflc nghiem chflng td r i n g thanh 
phan thfl hai nay lien he mot each chat che 
vdi sU tang trUdng xu the cua tien te trong 
trung han" (ECB Monthly Bulletin, Thang 
6/2003, tr.87). 

Tren thiie te, thUdng tdn tai mot mdi 
tUdng lien chat che gifla sU tang gia va ty le 
tang trUdng tien te vUdt qua kha nang tang 
trUdng thiic te cua nen kinh te trong trung 
han. NTiflng cdng trinh nghien cflu thflc 
nghiem cua ECB da chi ra r i n g bien tien te 
rong M3 sd hflu nhflng dac tinh to't cua mot 
chi bao cho lam phat trong mot pham vi 
trung ban hoac dai han. Dd thi sau day the 
hien nhflng gan ket chat che tdn tai gifla cac 
thanh phan d tan suat thap cua lam phat va 
tang trUdng tien te, nhflng dong thai cua 
tien te dien ra trUdc nhflng bien dong cua 
lam phat (va do dd hinh thanh nen mot yeu 
to' dii bao lam phat) (Hinh 2). 

Hinh 2: Quan he giOra HICP va M3 trong khu virc dong Euro. 

Ty le tang trfldng hang nam, thanh phan 
d tan suat thap tUdng flng vdi mot tinh chu 
ky > 10 nam. 

Thanh phan d tan suat thap ciia HICP 

M3 dfldc dieu chinh do tac ddng Udc 
tinh cua nhflng sfl dieu chinh danh muc 
dau tu 

Thanh phan d tan suat thap cua M3 

Nguon: ECB. 

Chu thich: 

Nhutng 
t h a n h 
phan d 
tan suat thap diidc 
tinh toan t\i viec ap 
dung mot bo Ipc dai 
thong (pass-band 
filter) do'i xiing vdi 
do dai khong doi 
ciia Christiano va 
Fitzgerald cho cac 
ty le tang trUdng 
hang nam, vdi so' 
lieu tiing quy. Dinh 
nhpn ciia tang 
trUdng tien te dien 
ra trUdc lam phat 
tii 8 den 12 quy. 
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Mot ly do khac khien cho ECB dac biet 

quan tam den khdi lUdng tien te la bdi vi cac 

ham cau tien la tUdng ddi dn dinh trong khu 

vUc ddng Euro. That vay, nhflng ddi mdi tai 

chinh bi ban che nhieu hdn trong khu viic 

nay va nhflng ddi mdi tai chinh da dUdc 

trien khai cd khuynh hUdng phat trien 

thanh nhflng cdng cu tai chinh - cd the dUdc 

xem nhu la mot phan ciia trfl lUdng tien te. 

Hdn nfla, nhflng ddi mdi tai chinh bi cat 

giam manh me 6 Dfle, lam eho ham cau tien 

ciia nUdc nay trd nen dac biet dn dinh. Dieu 

nay da gdp phan 'neo chat' phUdng trinh cau 

tien tUdng ddi trong toan bo Khu vUc sU 

dung ddng Euro. 

Ben canh viec phan tich khoi lUdng tien 

te ma dac trUng la M3, ECB con quan tam 

den mot bien tien te khac nfla la tin dung. 

Viec theo ddi tin dung cho phep phat hien 

sfl tdn tai va nhflng he qua tiem nang ciia 

nhflng bien dong gia tai san (vi du, nhflng 

'bong bdng' dau cd tren thi trUdng tai 

chinh). Kinh nghiem thiic te da chi ra rang 

sfl sut giam gia tai san thong thfldng dfldc 

bao trUdc bdi sii tang len ciia chinh nhflng 

mflc gia nay - gan lien vdi mot sfl tang 

trfldng manh ciia tin dung va tien te. Trong 

giai doan hinh thanh mot 'bong bdng' gia tai 

san, phan thfldng cho sii chap nhan rui ro 

(risk premium) va ty le chiet khau ngam ma 

cac nha dau tU ap dung cho cac khoan ldi 

trong tUdng lai cua ho cd the thay ddi mot 

each khdng the dii kien dUde va khdng the 

quan sat dUdc. Do vay, nhflng chi dan dfla 

ra bdi cac lai suat danh nghia ed the se 

khdng con dang tin cay neu chung dfldc 

nghien cflu mot each rieng re. Khi dd, viec 

phan tich cac bien tien va tin dung se cung 

cap cac tbdng tin vUdt ra ngoai khudn khd 

vai trd cua cac lai suat. 

3. D a n h gia kha nang dU bao lam 
pha t cua cac chi so' t ien te. 

a) Md hinh du bdo 

Trong khudn khd cua bai viet nay, tac gia 

sU dung cac md hinh dU bao ddn gian de 

danh gia kha nang dii bad lam phat cua mdt 

chi so' tien te. Cac dii bao lam phat ciia khu 

vUc ddng Euro dUdc xay diing diia tren md 

hinh du bao hai bien ddn gian nhU sau^ 

Lam phat (t+k) = constant + lam phat (t) 

+ bien so' (t) + sai so' (t+k) 

Tflc la: 

(1) 7:t+k = Po + Pl^t + P2Xt + Et+k 
(k = 4, 8) 

Trong dd: TT̂ +Ĵ  la lam phat qua 4 quy ket 

thuc d quy (t+k), n^ la lam phat qua 4 quy 

ket thue d quy (t), Xt la chi so' tien te dfldc 

kiem tra d quy (t), ĉ +ĵ  la sai so'ciia dii bao, 

k=4 the hien dii bao trong pham vi 1 nam, 

va k=8 la dii bao trong pham vi 2 nam. 

X(̂  la mot trong cac chi so' tien te sau day: 

- Ty le tang trUdng ciia Ml, M2, M3; 

- Ty le tang trUdng cua tin dung trdng 

khu vUc tu nhan; va 

- Ty le tang trUdng ciia tien te cd sd (bao 

gdm tien giay phap dinh va cac khoan tien 

gUi d ngan hang Trung Udng). 

- Du thfla thanh khoan :̂ chenh lech gifla 

trfl lUdng tien M3 thiic te va mflc can bang 

ciia nd. Mflc dU thfla thanh khoan dfldc tinh 

bang phan dU cua mot phUdng trinh cau tien 

ddn gian trong dai ban, trong dd M3 thiic te 

phu thuoc vao san lUdng thiic te va cae lai 

suat ngan ban va dai ban 

b) Ddnh gid dU bdo ngodi mdu 

Tac gia sU dung mot thu tue ngoai mau 

de danh gia xem cae chi so' tien te dii bao 

lam phat nhU the nao. Tinh chat chu yeu 
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ciia mot thu tuc ngoai maii nam d chd cac dU 

bao dUdc thflc hien dUa tren cac md hinh da 

dUdc udc lUdng vdi nhflng so' lieu chay den 

dung thdi diem dii bao. Khi xay diing cac dii 

bao, cac nha phan tich cd xu hUdng cap nhat 

cac md hinh dii bao cua minh khi ma nhflng 

so' lieu gan hdn cung da dfldc cap nhat. 

Qua trinh danh gia dii bao bat dau b^ng 
viec tao ra mot ehudi cae du bao va cac sai so' 
du bao. Dudi day la qua trinh 3 budc doi vdi 
trUdng hdp dii bao trong pham vi 1 nam. 

Budc mot, dfl lieu tfl quy 1 nam 1991 cho 
den quy 1 nam 2000 dfldc sU dung de Udc 
lUdng mdt md hinh dii bao cho mdi ehi so' 
tien te. Budc hai, mdi md hinh da dfldc Udc 
lUdng dUdc sfl dung de tao ra mot dii bao lam 
phat qua 4 quy tiep theo, tflc la qua 4 quy va 
ket thuc d quy 1 nam 2001. Budc ba, cac sai 
so' du bao dUdc tinh toan bSng each lay 
chenh lech gifla lam phat thflc te vao quy 1 
nam 2001 va cac gia tri dfl bao. Tiep dd, qua 
trinh nay dfldc lap lai, cac md hinh dfldc Ude 
lUdng lai, bang viec them dfl lieu cua mot 
quy vao mau de Udc lUdng cac mo hinh va 
day thdi ky dU bao len them mot quy. Ndi 
each khac, trong bUdc lap tiep theo, cac md 
hinh dUdc Udc lUdng bdng each dflng dfl lieu 
den tan quy 2 nam 2000 va dfl bao dUde thUe 
hien chd lam phat vao quy 2 nam 2001. Qua 
trinh nay dUdc lap lai cho den khi nao eac 
sai so' du bao dUdc tinh bet cho tflng quy tfl 
quy 1 nam 2001 den quy 1 nam 2008. 

Cac chuoi dfl bao trong pham vi 2 nam va 
cac sai so' dfl bao dfldc tinh toan mot each 
tfldng tfl. Tuy nhien, vdi mdi mot md hinh 
dfldc Ude lUdng de lam dii bao trong trUdng 
hdp nay, dfl lieu cua 1 nam d cudi mlu se bi 
bo di so vdi trUdng hdp dii bao trong pham vi 
1 nam d tren. Vi du, de lam dii bao eho quy 
1 nam 2001, chflng ta chi sii dung cae so'lieu 
den quy 1 nam 1999 de Ude lUdng cae mo 
hinh du bao. Muc dich la de cac sai sd'du bao 

cung dUdc tinh cho mdi quy tfl quy 1 nam 
2001 den quy 1 nam 2008. 

c) Ddnh gid bdng RMSE 

Cae chi so' tien te dUdc xep hang bdi kha 
nang tao ra cac dii bao lam phat sat vdi lam 
phat thiie te nhat. Chat lUdng ciia dii bao 
dUdc dac trUng bang dai lUdng can bac hai 
binh phUdng sai so' t rung binh RMSE (Root 
Mean Squared Error). RMSE la mot dai 
lUdng thUdng dUdc dung de danh gia cac dfl 
bao. RMSE cang nhd, dii bao cang to't, 
ngUde lai, RMSE cang Idn, dU bao cang tdi 
di. Dai lUdng RMSE dUdc tinh thed cdng 
thflc sau: 

RAISE = ] ^ 
T -T 

Vdi ^i+k la lam phat thflc te, ^i+k la dfl bao 
cho lam phat trong pham vi k quy, T2 = quy 
1 nam 2008 va Tĵ  = quy 1 nam 2001. 

d) Md hinh tham chieu 

"Diem chuan" (benchmark) de so sanh 

cac dfl bao vdi nhau la mot dfl bao "thd". Dfl 

bao "thd" dfl bao rdng lam phat trong tfldng 

lai se bang vdi lam phat hien tai, khdng tinh 

dem den pham vi dfl bao va cac thong tin 

khac. Theo Atkenson va Ohanian (2001) va 

Hofmann (2008), diem chuan dudi dang mot 

budc nglu nhien thd ("naive" random walk) 

dUdc viet nhU sau: 

^ + k = ^t 

Cac dfl bao ngoai m l u sU dung thong tin 

cua mot bien sdthfl hai ngoai bien lam phat 

hien tai cd the cho ket qua tdi hdn la mot dfl 
bao "tho". Dai Ifldng RMSE cua md hinh dfl 

bao dfldc so sanh vdi RMSE cua dii bao "thd" 

trong cac pham vi dfl bao tfldng flng. Mot ty 

le thap hdn 1 cd nghia la md hinh dfl bao 

boat ddng td't hdn dfl bao thd. Ngfldc lai, 

mdt ty le cao hdn 1 chi ra rkng md hinh dfl 
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bao la tdi hdn dii bao thd. Rd rang, mdt bien 

(mot chi sd' tien te) tao ra mot dii bao tdi hdn 

du bao thd se khdng the la cd ich cho dU bao 

lam phat. 

e) Sd lieu 

De Udc lUdng cac md hinh dii bao va xay 

diing eac dii bao, tac gia sii dung sd lieu 

hang quy cho tat ca cac chi sd tien te dUde 

thu nghiem. Cac so'lieu nay cd tfl quy 1 nam 

1990 den quy 1 nam 2008, dfldc lay tfl ed cd 

da lieu cua ECB. Cac sd' lieu nay da dfldc 

dieu chinh vdi nhflng thay ddi cd tinh mfla 

vu. Cac so' lieu hang thang dfldc chuyen ddi 

thanh so' lieu hang quy bSng each lay tri sd 

trung binh ciia so'lieu cac thang trong 1 quy. 

Chuoi chi so giam phat cua GDP cung dfldc 
lay tfl cd sd dfl heu cua ECB de tinh gia tri 
GDP thflc te'. 

f) Kit qua thUc nghiem 

Bang 1 trinh bay cac ket qua chii yeu cua 
cac md hinh dfl bao. Dai Ifldng RMSE cua 
mdi md hinh dfl bao (tfldng flng vdi mdi chi 
sd tien te) dUde so sanh vdi RMSE ciia dfl 
bao "thd". Cac ket qua nay gdi y rSng tat ca 
cae chi so' tien te deu dfl bao td't hdn dfl bad 
thd trong pham vi 1 nam. Trong so'cac chi so' 
nay, nhdm chi so' tien va tin dung (M3, M2, 
Ml, tin dung) chflng td hieu qua dii bao ndi 
troi bdi cac RMSE cua chung nhd hdn sd vdi 
cae RMSE flng vdi eac chi so' tien te ed sd va 
dfl thfla tinh thanh khoan. 

Bang 1 : RMSE ciia cac mo hinh dir bao irng vdi cac chi sd tien te 

Dir bao 'tho' 

Chi sd tien te 

M3 

M2 

Ml 

Tin dung 

Ti^n CO sd 

Du thira tinh thanh khoan 

Pham vi 1 nam 

0,51 

0,20 

0,19 

0,22 

0,20 

0,35 

0,40 

Pham vi 2 nam 

0,63 

0,38 

0,34 

0,41 

0,35 

3,76 

0,72 

Chu thich: Cac chii so'in dam de chi cac mo hinh dii bao hoat dong tot hdn dii bao "tho" 

Trong pham vi dfl bao 2 nam, cae ehi so' 

M3, M2, Ml va tin dung vIn chflng td boat 

dong td't hdn so vdi dfl bao thd, trong khi cac 

ehi so' tien te ed sd va dfl thfla thanh khoan 

lai cho cac ket qua dfl bao tdi hdn. 

Mdt cai nhin can canh cac sai so' dfl bao 

ciia M3 dfldc the hien trdng Hinh 3 cung vdi 

cac sai so' dfl bao tuyet ddi cua dfl bao 'thd'. 

Cae dd thi nay cang khang dinh kha nang 

dfl bao lam phat ciia chi sd'M3. 
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Hinh 3 : Dir bao vdi M3 va dir bao tho trong pham vi 1 nam va 2 nam 
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Chu thich: D5 thi the hien cac sai so' dU bao tuyet do'i cua mo hinh dii bao b ing M3 (net lien) va cac sai so' dU 
bao tuyet do'i cua dii bao "tho" (net diit). 

Ben canh viec sii dung RMSE, ngfldi ta con 

cd the dung dai Ifldng trung binh phan tram sai 

so'tuyet ddi MAPE (Mean Absolute Percentage 

Error) de danh gia chat lUdng ciia dii bao (Bang 

2). Dai lUdng MAPE dUde tinh nhU sau: 

r, 1 
MAPE = T 

y^l^k ^l*k 

z.- n. i=r, Tj i ] '^,+k 

Vdi n,^^ la lam phat thflc te, ;r,^.j.la dii bao 
eho lam phat trong pham vi k quy, T2 - quy 
1 nam 2008 va Ti= quy 1 nam 2001. 

Bang 2 : Dai lircmg MAPE cua cac mo hinh dir bao bang cac chi so tien te 

Du bao 'tho' 

Chi sd tidn te 

M3 

M2 

Ml 

Tin dung 

Ti^n CO sd 

Pham vi 1 nam 

0,07 

0,08 

0,07 

0,08 

0,11 

0,14 

Pham vi 2 n^m 

0,11 

0,11 

0,10 

0,11 

0,21 

0,19 

Cac dai lUdng MAPE mdt lan nfla chflng 
to flu the cua cac bien tien va tin dung trong 
viec dfl bao lam phat. 

Cac bien tdng gop tien te va tin dung, dac 
biet la M3 chiem vi tri trung tam trong cot 
tru phan tich tien te eua ECB. Viec nghien 
cflu tinh tfldng quan gifla cae chi so' tien te 

va lam phat, cung nhU la chat lUdng dii bao 

lam phat cua cac chi so' nay cd y nghia quan 

trong trong cd che dieu hanh chinh sach tien 

te ciia ECB. Tuy nhien, ngay ca neu ket qua 

cua bai viet nay kh^ng dinh mot lan nfla do 

tin cay trong chat lUdng dii bao cua cac chi 

sd tien te, dieu nay v In con xa mdi mang 
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tinh quyet dinh. Bdi le day cung mdi chi la 

met phUdng t r inh dii bao tUdng doi ddn gian. 

Hdn nfla, cung gidng nhfl t a t ca nhflng kiem 

dinh kinh te lUdng, ngUdi thUc hien luon gap 

phai nhflng van de ve so' lieu va t inh vflng 

chac ciia md hinh. Do dd, de cd the dfla ra 

nhflng quyet d inh chinh sach tien te hflu 

hieu, con can phai ket hdp, ddi chieu vdi cac 

thong tin khac, vdi mot t h a n g cac chi so' 

khac. Dieu nay phfl hdp vdi quan diem chii 

dae cua ECB t rong viec ddi chieu thong tin 

cua hai t ru cot "phan tich k inh te*' va "phan 

tich tien te"./. 
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Chi so gia tieu diing dieu hoa (Harmonised Index 
of Consumer Prices - HICP) do luclng mile lam 
phat theo gia tieu dung trong Khu vUc sii dung 
dong Euro. Cac each tmh chi so gia quoc gia cila 
nhiing quoc gia thanh vien cua Lien minh chau Au 
la khac nhau ro ret. Do do, chi so gia tieu dung 
dieu hoa duoc tinh toan theo cac phUdng phap va 
noi dung nham bao dam tinh so sanh tot hdn. Su 
khac biet chu yeu vdi chi so' gia tieu diing quo'c gia 
nam trong viec xil ly cac so lieu lien quan den bao 
trd xa hoi va giao due. Trong HICP, chi phan nao 
thuoc chi phi cua ngiidi tieu dung (sau khi diidc 
hoan tra) mdi dUdc tinh vao. 

^ Khac vdi cac "du bao" theo nghia la nhiing "dii 
doan" tot nhat cho cac bien dong trong tiidng lai 
dUdc thUc hien bdi cac to chiic quoc te va cac cd 
quan nghien ciiu khac, mot sU "dii kien" trong 
khuon kho "phan tich kinh te" ciia ECB diidc thiic 
hien theo mot kich ban diia tren mot chuoi cac gia 
thiet ky thuat cd ban (dac biet la gia thiet lai suat 
ngan han khong doi). Cac "du kien" nay eho phep 
thong tin mot each tot nhat den nhiing ngiidi dieu 
hanh chinh sach tien te ve nhiing gi c6 the xay ra 
neu nhu cac lai suat chi dao v in dUdc giii nguyen. 
Tuy nhien, cac kich ban nay it c6 kha nang xay ra 
trong thiic te bdi vi chinh sach tien te se luon luon 
tim each giai quyet nhiing de doa do'i vdi tinh on 
dinh cua miic gia. 

•̂  Tien rong M3 bao gom tien trong luu thong, cac 
khoan tien gUi trong cho'c lat (overnight deposits), 
cae khoan tien giii c6 ky ban it hdn hoac bang 2 
nam, cac khoan tien gUi c6 the hoan tra vdi mot 
thong bao < 3 thang, cac khoan vay c6 the chap, cae 
chiing ehi cua Quy dau tu tap the cac gia tri dong 
san tien te va eac giay td eo gia trong mot thdi gian 
S 2 nam. 

^ Doi mdi tai chinh (financial innovation) dUdc dinh 
nghia la sii xuat hien cua cac cong cu va dich vu tai 
chinh mdi ciing nhii la sii ra ddi cua cac loai hinh 
to chiic mdi tren cac thi trUdng tinh vi hdn va day 
du hdn. No c6 nhiing hieu qua noi bat sau: (i) cai 
thien sii phan bo cac nguon liic va (ii) lam giam 
tinh bien dong cua tang tnidng. 

^ Mo hinh cd ban nay tiidng tu nhii mo hinh da diidc 
sii dung bdi Stock va Watson (1999 va 2001). Dang 
phiic tap hdn cua mo hinh nay c6 the diidc tim thay 
trong Boris Hofmann (2008): 

tt+h = PO + P(L)7tt + ^(L) Xt + ut+h 

M3. (t) constant + GDPjy + Lai sui't ngin han^-, + 

Lai suat dai hanj^) + Residual, '(0 
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