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Tém tit:

Nghién curu nay tap trung danh gia anh hu’éng ciia sw thay doi cia lam phdl Xu hzm'ng toi
tinh hiéu qua trong thiee thi chinh sach bang viéc xdy dwng mé hinh cin bang dong tong quat
(DSGE) Tinh hiéu qua dwoc danh gia qua ba kénh: phan u'ng bién vi mo tm cdc cu soc chinh
sdch tién té va tai khéa, chi phi sy phdn tan gid dwoc do bang ndng sudt tong hop hiéu qud, va
viung on dinh kinh té vi mé. Chung toi gia dinh rang SBV su dung hai cong cu. ldi suat danh
nghia va cung tién. Ket qua chi ra rang lam phat xu huong lam tang tac dong tiéu cuc cua
cdc cu soc toi cac bien vi mo, sy sut gidm cua nang sudt tong hop hiéu qua, va sy thu hep cua
vung on dinh vi mo. Cdc tac dong tiéu cyc nay tro nén manh hon khi SBV su dung cong cu
cung tien dé quan Iy nén kinh te. Chung toi ciing chi ra SBV can tdp trung vao muc tiéu diéu
tiet lam phat dé nang cao hiéu qua cua chinh sach tai Viét Nam.

Twr khéa: lam phat xu hudng, hi¢u qua chinh sach, vung on dinh, Viét Nam.

Ma JEL: C63, E31, ES2.

Impacts of trend inflation on efficiency of policy implementations in Vietnam
Abstract:

This research concentrates impacts of trend inflation on efficiency of policy implementations in
Vietnam by developing the DSGE model. The efficiency is investigated through three channels
of responses of macroeconomic variables to shocks, costs of price dispersion measuresured
by an effective aggregate productivity; and determinacy region. We assume that the State
Bank of Vietnam (SBV) uses two main policy instruments: nominal interest rate and money
supply. The results indicate that an increase in trend inflation signifies the negative effects of
shocks on macroeconomic variables; reduces the effective aggregate productivity; and quickly
narrows the determinacy region. These adverse effects become more pronounced when the
SBV uses the money supply for policy implemetations. We also suggest that a weaker policy
toward output gap as long as a stronger policy toward inflation are required simultaneously to
improve policy implementation in Vietnam.

Keywords: Trend inflation, policy efficiency, determinacy region, Vietnam.
JEL Codes: C63, E31, E52.
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1. Giéi thiéu

Bai hoc tir cac cude khung hoang trude dy cho thiy diém yéu trong qué trinh thuc thi chinh sach cua
Ngan hang Nha nude Viét Nam (SBV). C6 thé thiy rang chinh sach tién té theo dudi nhiéu muc tiéu dong
thoi nhu 6n dinh gia tri dong tién, kiém ché lam phat va tang trudng kinh té 1a thiéu thuc té. Viéc khong xac
dinh ré muc ti€u quan trong nhét dé thuc hién nay lam cho viéc quan ly va diéu hanh chinh sach tién té tro
nén khong hiéu qua. Ngoai ra, co ché phdi hop giita gitra chinh sach tién té va chinh sach tai khoa chua linh
hoat ca vé mit thoi diém va murc do, tao thanh nhitng ci sdc chinh sach tiéu cuc téi nén kinh té. Mot diém
yéu nita 1a SBV van chua kién dinh trong viéc theo dudi mot ty 1 lam phat myc tiéu. Bang 1 cung cip bang
ching v& muc tiéu va thuc hién thuc té dé chi ra su thiéu nhat quan nay cua SBV.

Ngoai ra, ching toi ciing ghi nhan bang ching vé sy thay dbi cta lam phat xu huéng — duoc hiéu nhu
lam phat muyc tiéu dit ra béi ngan hang trung wong. Hinh 1 cho thiy dién bién cua lam phat CPI Viét Nam
tir nam 1996Q1 dén 2015Q4. S6 lidu chi ra ring lam phat ting manh trong cac giai doan khing hoang kinh
té nhu khung hoang tai chinh Chau A va khung hoang tai chinh toan cau bat dau tir nim 2007. Néu phan
chia ca thoi ky thanh cac giai doan nho va tinh lam phét trung binh trong cac giai doan nay (dwong mau do
trong Hinh 1), ching toi ghi nhan su thay d6i trong gia tri trung binh ctia lam phat hodc lam phat xu hudng
thay d6i theo thoi gian. Hon nita, su gia ting lam phat 1a mot qua trinh tir tir thay vi biéu hién nhu mot ¢
sdc gia ting dot bién. N6 ham ¥ rang su gia ting lam phat xu hudng 1a mot qua trinh dai dang trong giai
doan khing hoang.

Nhu véy, ching t6i nhan thy rang lam phat xu huéng thay d6i — duoc hiéu nhu 13 sy khéng nhét quan
trong thyc thi chinh sach (Nakata, 2014) - 1a mot vin d& nghiém trong & cac nudc dang phat trién, nhu Viét
Nam. Su khong hiéu qua trong thuc thi chinh sach nay c6 thé tac dong truc tiép hodc gian tiép t6i nén kinh
té va gy ra nhitng hau qua nghiém trong. Cac nghién ctru vé lam phat xu hudng thay d6i — hay sy khong
nhat quan trong qua trinh thuc thi chinh sach — da dugc tién hanh ¢ cac nghién ctru trude day. Vi du, Kozicki
& Tinsley (2001) da chi ra sy thay ddi cta cdu trac ky han 13i suat do lam phét xu hudng. Cogley & cong
su (2009) da chi ra tim quan trong ctia lam phét xu huéng thay doi trong du bao lam phat, trong khi Nakata
(2014) di tién hanh tinh toan chi phi phtc loi ctia van d& nay. Tuy nhién, cac nghién ctru trudc ddy van chi
tap trung vao cac nudc phat trién, trong khi dic tinh lam phat xu hudng thay ddi theo thoi gian - mot dic
diém nbi bat ciia mot nude dang phat trién nhu Viét Nam — lai chwa dugc khai thac hop 1y.

Dé bu dip khoang trong nghién ctru trong linh vyc nay, ching t6i phat trién mot mo hinh can bang tong
thé dong (DSGE) véi co ché thiét 1ap gia Calvo. Nhu cac nghién ctru trude ddy, chung t6i gia dinh lam phat
xu huéng s& 1a mot chudi AR(1). Bé mo hinh héa cac dac diém tinh chat cua nén kinh té Viét Nam, chung
t6i st dung phuong phap mé phong thoi diém (SMM) voi dit liéu theo quy tai Viét Nam trong giai doan
1996Q1-2015Q4. Ngoai ra, chung t6i gia dinh rdng ngan hang trung wong st dung hai cong cu thuc thi chinh

Bang 1: Muc tiéu ciia chinh sich tién té va thuc hién trong giai doan 2000-2015
2000 2001 2002 2003 2004 2005 2006 2007

Lam phat Muc Tiéu 6 <5 3-4 <5 <5 <6.5 <8 <8
: Thuc Te -1,7  -0,04 38 3,2 7.8 8,3 7.4 8,3
Sén lrgng Myc Tiéw  55-6 758 773 715  7,5-8 8,5 8 8,2-8,5
: Thue Té 6,8 6,89 7,08 7,34 7,79 8,44 8,23 8,46
2008 2009 2010 2011 2012 2013 2014 2015
Lam phat Muc Tié:l <10 <15 7-8 <7 <10 8 7 5
: Thue Te 23,1 7,1 8,9 28,7 91 6,59 4,09 0,63
. Muc Tiéu 8,5-9 5 6,5
Séan luwgng Ny

Thue Té 631 532 6,78
Nguon: Tdc gid tinh todn tir dit liéu va bdo cdo hang nam ciia SBV.
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Hinh 1: Lam phat CPI Viét Nam: 1996Q1-2015Q4
(thay doi phan tram theo quy hang nam)
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Nguon: Tong cuc thong ké Viét Nam (GSO).

sach tién t& 1a: cung tién va 1ai suat danh nghia. Chiing t6i s& cung cip mot phén tich danh gia vé tic dong
ctia lam phat xu huéng téi higu qua thuc thi chinh sach bao gdm: anh hudng t6i phan g cta nén kinh té
trudc cac ¢t soc, chi phi ciia sy phan tan gia ca, va sy thay d6i ctia ving xac dinh hay khu vye on dinh kinh
té (determinacy region).

Céu tric clia bai nghién ctru nay duogc bd cuc nhu sau. Phan tiép theo sé trinh bay cic nghién ciru quan
trong trong linh vyc nay. Muc 3 s& mé ta vé mo hinh dugc st dung cho nghién ciru, va Muc 4 s& cung cip
nhiing két qua quan trong lién quan két qua udc luong. Cac két luan s& dugc chi ra trong Muc 5.

2. Téng quan nghién ctru

Céc nghién ctru trudc dy thuong gia dinh rang lam phat ¢ trang thai 6n dinh (lam phat xu huéng) bing
khong. Cach tiép can nay rat thudn tién vi né c6 thé tao ra moét md hinh don gian va dé kiém soat nhung
ddng thoi dan t6i nhitng két luan sai JAm. Nhan ra nhitng han ché nay, Ascari (2004) va Bakhshia & cong su
(2007) d tao ra nhirng thay d6i dang ké trong cac thudc tinh ngén han va dai han ciia mé hinh dya trén mé
hinh thiét lap gi4 cua Calvo v&i lam phat xu hudng. Cu thé, Ascari (2004) nghién ctru ham phan (g cua san
lugng ddi véi ca sdc ting trudng tién té tai cac mac lam phat xu hudng khac nhau dé phan tich tac dong cua
lam phat xu hudéng ddi vé6i san lugng. Bakhshia & cong sy (2007) da tién hanh nghién ctru tac dong cua lam
phat xu hudéng ddi voi do déc cia NKPC. Nhimng dong gop ban déu ciia Ascari (2004) va Bakhshia & cong
su (2007) da xay dung mot nén tang 1y thuyét giup cho cic nha nghién ctru tiép ndi co thé tiép tuc khai thac
cac ham y kinh té khac nhau ctia lam phét xu huéng. Vi dy, tic dong ctia lam phét xu huéng véi chinh sach
tién té t6i vu dugc xem xét bai Ascari & Ropele (2009). Cac tac gia cho thay co sy giam hidu qua trong viéc
kiém soat lam phat ciing nhu anh huéng manh mé& cta lam phat xu huéng dén chinh sach tién té t6i vu néu
lam phat xu hudng cao hon. Amano & cong su (2007) phan tich cac tac dong kinh té vi mo cua lam phat xu
hudng va tir 46 dua ra ty 16 lam phat tdi wu.

Tuy nhién, cac nghién ctru trudc day phan 16n boé qua dic tinh thay ddi theo thoi gian cua lam phat xu
huéng. Chi gan day, dic tinh nay méi thu hat nhiéu hon su chii ¥ cta cac tac gia trong viée khai thac y nghia
kinh té cua n6 di v6i cac bién dong kinh t& vi mo. Mot trong nhitng nguoi tién phong, Kozicki & Tinsley
(2001), d3 cb gang phan tich tac dong cua lam phat xu hudng thay doi déi véi cu trac ky han cua 13i suét.
Sau d6, mot phién ban méi ciia NKPC, bang viéc ldy log-linear xung quanh lam phat xu huéng thay doi
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trong md hinh dinh gia Calvo, dugc Cogley & Sbordone (2008) dua ra dé diéu tra tic dong cua tinh truot lam
phat xu hudng 1én cac thong s6 ude tinh va chi ra rang viée kiém soat lam phat xu hudng cé y nghia quan
trong trong viéc udce tinh cac tham sé cia NKPC. Cogley & cong su (2009) tim hiéu y nghia ctia lam phat
xu huéng thay déi dé dy doan lam phat. Gan déy, Nakata (2014) st dung mé hinh quy mé nhé DSGE véi do
ctmg nhic danh nghia va chi ra mot chi phi phuc loi khéng dang ké cua lam phat xu hudng.

3. M6 hinh

Mb hinh New-Keynesian dugc xdy dung bao gom bon thanh phan: ho gia dinh, céng ty san xuat hang héa
cudi cling, cac cong ty san xuat hang hoa trung gian duge chi dinh baii [0 1] va chinh phi.

3.1. Ngwoi tiéu diung

Nguoi tiéu dung d6i mat voi van dé 1a 1am sao dé ti da hoa loi ich trong su rang budc vé ngan sach. Ho
cung Ung A ,(i) don vi lao dong tdi cac hang san xuat hang héa trung gian i € [0, 1] trong thoi ky t dé kiém
dugc muc lwong danh nghia W . Bén canh do, ho nim M, don vi tién té va B, don vi trai phiéu trong thoi
ky (t-1), va s& ddo han trong thoi ky t. Mirc thué (T) dugc dit ra dé bu dép cho chi tiéu chinh phu (G). Nhu
vay, tong ngan sach ctia mot ho gia dinh dai biéu trong thoi ky t s& 1a (M_,-PT + B-,+ Wh).Vaho phan
phdi ngan sach nay theo cac cach khac nhau, nhu tiéu dung (C ) tai muc gia P, mua thém trai phiéu (B /r).
Nhu vay, gioi han ngan sach ciia mot ho gia dinh tiéu biéu dugc mé ta nhu sau:

PCe+ M+ = My_y + B,y — BT, + +WeH,, (1)
t

V6i giéi han ngan sach nhu vay, mot ho gia dinh sé ¢ géng toi da hoa loi ich:

Yizo Bt [ln(Ct —¥C_y) — 11)_1] Htm]’ @

trong do, B va y biéu thi hé s6 chiét khau va tham sb hinh thanh thoi quen. Cac tham sb ndy bi rang budc nhu
sau 0 < <1,0<y <1, trong khi ® va v chi ra loi ich c4n bién cta viéc cung tmg lao dong, va hé s co dan
nguoc Frisch. Giai quyét bai toan tdi da hoa lgi ich va thu duoc diéu kién bac mot nhu sau:

1 1

- Ct—yCt—1 ~ Bk (Ct+1—YCt)' 3)
AW, = H{w, (4)
At = BRiE¢(Ae41), (5)

=G ©

trong do A 1a h¢ s6 Lagrange ctia rang budc ngan sach, 7 la ty 1€ lam phat gdp gitra thoi ky t va t+1.

A¢Py

3.2. Hang sin xudt hang héa cuéi cing

Céc cong ty san xuét hang hoa cudi cung hoat dong trong mot moi truong canh tranh. DE san xuét Y cac
don vi san pham cudi cting, cac cong ty sir dung Y (i) cac don vi hang héa trung gian i€[0 1] két hop v6i cong
nghé san xuét ¢6 dic tinh loi nhuan khong ddi theo quy mo6 dugc mo ta nhu sau:

1 -1 6
[y Y@ dile=1 =Y, (7)

trong d6, 0 1a d6 co dan cua cau doi véi hang hoa trung gian. Bai toan t6i da hoa lgi nhuédn cua doanh
nghiép san xuat hang hoéa cuoi cung dugc xay dung nhu sau:

S e S A
Pt[fo Y (i) @ di]o- _fo P (DY (D)di. (8)
Giai quyét bai toan ti wu, chung t6i thu duoc két qua nhu sau:

%) = 57, 9)
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Vi cac cong ty san xuat hang hoa cudi cling hoat dong trong mdi trudng canh tranh, nhu vy ho khong co
loi nhuan tai trang thai cin bang. Gia ca hang hoa cudi cung, do d6, c6 thé dugc viét lai nhu sau:

= [, (i)' difis. (10)

3.3. Hiing sin xudt hang héa trung gian
Céc cac cong ty san xudt hang hoa trung gian i€[0 1] thudc sé hitu ctia cic hd gia dinh. Dé san xuit Y (i)
cac don vi hang héa trung gian i, cic cong ty san xuit hang hoa trung gian thué h (i) don vi lao dong tir ho
gia dinh trong thoi gian t. Cong nghé ciia hing san xut hang hoa trung gian c6 dic tinh 1a loi nhuan khong
d6i quy va c6 thé duoc biéu dién nhu sau:
Zh(i) = Yt(iLtil 1)
Va ¢t sde cong nghé duoc biéu thi nhu mot chudi ngau nhién véi tham s6 truot:
In(Zy) = pzIn(Ze_q) + 0l €5, (12)
trong d6 Z la ca sdc khong twong quan chudi va phuong sai cia ct sé¢ cong nghé. P la h¢ s6 AR(1)
ctia cu sbc. Cac nha san xuit hang hoa trung gian dugc gia dinh dat gia danh nghia nhu trong co ché
thiét 1ap gia so le Calvo. Theo Calvo (1983), trong mdi thoi ky, c6 mét ty 1& ¢b dinh (1 — ) cac cong ty
c6 thé thiét 1ap gia nham dat myc tiéu tdi wu, trong khi mot phan (1)) ciia cac cong ty khong c6 kha ning
nhu vay. Mac du, cac cong ty khong thé thiét 1ap lai gid danh nghia ctua ho, nhung ho van c6 thé cap nhat
gia cua minh. Dya theo Ascari (2004), cach cac cong ty cap nhat gia cua ho dugc dua mod ta nhu sau:
P*
foPR@M= (T[t 17Tt #)Xpt 1(D), (13)
trong d6, y va p 1an luot 13 chi sb gia va ty trong twong ddi 1én d6 tré ciia lam phat. Hang san xuét hang
hoa trung gian sé& thiét 1ap muc gia  dé tdi da héa loi nhudn ky vong trong twong lai:

A e X (1— Wieyj
B Yo B S IPE QG o) = 5 i (14)

voi rang bude vé ham cau:
POl )P

Peyj

Yeij (@) = [ 174, (15)

p P, \ LA A . A Lo ..
trong d6 Tiijq = (ﬁ).. (Pt”’ Ynéuj=123,.. val, 1ahésd Lagrangian nhu dugc mo ta trong bai

todn cua hd gia dinh.
3.4. Co quan thue thi chinh sdch
3.4.1. Chinh sdch tién té
Céng cu: Lii suit danh nghia
Chung t6i tién hanh diéu chinh quy tic Taylor nhu sau:
T = CEHPREY )P Prexp(afer,), (16)

trong d6 R,y la trang thai on dinh cua 13i suit va san luong. Hé sb Pr biéu thi mirc do phu thudc vao 1ai

Rt—1

suat thoi ky trude do. ¢ va ¢, 1a he sO Taylor cho lam phét va ting truong. Cudi cling, g,, duoc hiéu nhu
mot ch sbc tién t8 va of 1a mot cu séc phuong sai, cho phép phwong sai cta ¢t se tién té co thé thay dbi
theo thoi gian.

Céng cu: Ting truéng cung tién
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Bén canh viéc sir dung quy tic Taylor, chiing t6i ciing sir dung quy tic thtr hai lién quan t&i viée ngan
hang trung wong sir dung céng cu ting trudng cung tién dé thuc thi chinh sich tién té. Dau tién, ching toi
dinh nghia bién cung tién thyc la me = % va thay vao phuong trinh (6) dé c6 dugc phuong trinh cung

A ,e t
tién thuc méi nhu sau:

me=(3) () a9

Ngoai ra, nhu dugc thao luan trong nghién ctru ciia Zhang (2009), chiing toi ciing gia dinh rang viéc sir
dung cong cu cung tién ciia ngan hang trung wong co thé duge mé ta nhu sau:

M = (gmIMi (18)

Mi _ Mi_1Pey

mS
. (9 t) - mi = gy
Py m PePe—y ™

(19)

Tt

Va quy tic ting trudng cung tién ¢ thé duge mo phong nhu sau:

- () () ) e o

emt = Pem€mt-1 + €me  (21)

Quy tic nay dua trén y tuong d6 1a cic ngan hang trung wong st dung cong cu ting trudng cung tién dé
theo dudi cac muyc tiéu vé lam phat va ting truong kinh té. Trong phuong trinh (20), g la tdng truong cung
tién, Pgm 12 hé s6 mod ta mic do dai dfmg (h¢ sb AR(1)) cua cu sbc tang trudng cung tién, tham sd S..S,
dugc st dung dé ghi nhan muc do dinh hudng véi tirng muc ti€u ciia ngan hang trung uwong.

Ngoai ra, sy bién dong ctia lam phat xu huéng c6 thé duoc md ta nhu mot chudi AR(1) nhu sau:

In(m) = (1 = p)In@@) + pzIn(T,—1) + £z, (22)

trong d6 €z, 1a mot chi sdc co phan phdi chudn va doc lap theo thoi gian.  pz  1a hé s6 AR(1) cua cu
soc lam phat xu hudng.
3.4.2. Chinh sdch tai khoa
Chi tiéu ctia chinh phi (G,) duge bu dap béi thué (T)) nhu sau:
Ge =Ty (23)

Tiéu dung chinh phu s& 1a mot ty 1& ca tong san phim va dugc mé ta nhu sau:

G = (1- ) ¥, 24)

trong do, (g )biéu thi cho tang truéng chi tiéu cta chinh phu va la méi chudi AR(1)
In(ge+1) = (1 = pg)In(g) + pgln(ge) + £4,, (25)
trong d6, (1-1/g) 1a trang thai 6n dinh cua ty suat chi tiéu chinh phu trén san luong. P, 12 hé s6 AR(1) cua
ct séc chi tiéu.
3.5. Piéu Kién Can Bang Thi Truong

Diéu kién can bang trén thi truong lao dong, hang hoa va trai phiéu chinh pha lan lugt nhu sau:
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Bing 2: Tham s6 md hinh

Tham so Mota Giatri Muc tiéu

T Lam phat xu huéng 1,02%2>  Lam phat xu hudng

B Hé s6 chiétkhdu 0,99  Gi4 tri chudn

v Do co gidn Frisch ngugc cua cung lao dong 3,00 Gia tri chuan

Y Théi quen tiéu dung 0,80 Gia trj chuan

0 Do co gidn thay thé 10,0  Gia trj chuan

X Trong sb 1én lam phat myc tiéu 0,00 Cogley & cOng su
(2009)

v Trong s 1én d6 tré cua lam phat 1,00 Cogley & cOng su
(2009)

G/Y Ty trong chi ti€u chinh phu 0.22 Tinh toan tir dir ligu
Dy Hé s6 AR(1) ciacusdc tiént&  0,8102* L& Thanh Ha (2020).
D, Hé s6 AR(1) cta ct sc cong nghé  0,7999*  Lé Thanh Ha (2020).
P Hé s6 AR(1) cua ct sdc lam phat xu huéng  0,9949* L& Thanh Ha (2020).

1008, Do 1éch chuan cua ¢t sdc tién té  0,0024 *  Lé Thanh Ha (2020).
1005, Do 1éch chuan cua ct sdc cong nghé  0,0099* L& Thanh Ha (2020).
10055 D6 léch chuén cia ca sbe lam phat xu huéng  0,0007*  Lé Thanh Ha (2020).
b Heé s6 Taylor (Lam phat) 2,4234* L& Thanh Ha (2020).
by Hé sb Taylor (Tang truong)  0,5000%  Lé Thanh Ha (2020).

Pym Hé sb AR(1) ciacusbctiénté 0,85  Tac gia
S1 Hé s voilam phat 1,92 Téc gia
S2 Hé sb véi tang truong san luong 0,08 Tac gia

Nguon: Lé Thanh Ha (2020). Cdc tham sé trong ham sé cung tién do tdc gid wéc hrong.

H, = [ H (D)di, (26)
Y, = C, + G,, (27)
B, = 0.(28)

3.6. Phuwong phdp thuc nghiém

Trudc tién, ching toi giai timg bai toan diéu kién bac mot cho timg chu thé (nguoi tiéu dung, hing san
xuit hang héa cudi cung, hing san xuét hang hoa trung gian, va co quan thyc thi chinh sach) dé thu dugc
mot hé cac phuong trinh phi tuyén tinh. Hé phuong trinh nay bao gdm 21 bién va 21 phuong trinh dwgc mo
ta chi tiét tai phu luc A.

Lién quan t6i cac tham sd, twong tw nhu Lé Thanh Ha (2020), nghién ctru nay sir dung phuong phap hdi
quy thoi diém SMM véi dir liéu nim bién quan sat: ting truong san luong ~ CT , lam phat (m), 1ai suat
danh nghia ngan han (r), tang trudng chi ti€u chinh phu (g), va tang truéng cung tién (g,,)- Cac tham 5O
udc luong duoc 13y tir nghién ctru ctia Lé Thanh Ha (2020). Chung t6i bd sung thém uéc luong lién quan
t6i tham sb cua cac phuong trinh ting trudng cung tién tir phuong trinh (17) cho t6i (21). Cac tham sé mo
hinh dugc tach thanh hai nhém nhé. Nhom dau tién bao gém cac tham s6 duoc ¢d dinh trude khi uée lugng.

bay la nhiing tham s6 chudn hoa trong cac nghién ctru trudce day hoac dugc tinh toan truc tiép tr 86 liéu Viét
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Hinh 2: Ham phan tng ddng t6i cii sdc tién t& (Sir dung cong cu lii suit)

Output Inflation Real Interest Rate Price Dispersion
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Chu y: Hinh vé trén cung tuwong ung voi truong hop 1: p, = 0,81 vav = 1,59;
hinh vé ¢ giita twong trng voi trueong hop 2: p, = 0,95vav = 1,59,
va hinh vé duoi cung twong ung voi truong hop 3: p,. = 0,95 vav = 3.

Nam. Nhom thir hai bao gdm céac tham s6 con lai nhu hé s6 AR(1) va phuong sai cua sdc tién té (pgand o),

¢t sdc cong nghé (p,and 0,), va soc vé lam phat xu huéng (and ), hé sb Taylor ctia lam phat (¢,) va tang

truong san lugng ((I)y), hé s6 cua phuong trinh cung tién (pgm, P,,S58,). Cac tham s6 wdc tinh SMM duya trén

giai phap udc luong gan ding béc hai cho dit lidu Viét Nam. Tham khao thém Lé Thanh Ha (2020) vé chi

tiét phuong phap udc lugng SMM. Céc tham s6 st dung duoc tom tét trong Bang 2.

4. M6 phéng tic dong ciia lam phat xu téi nén kinh té

4.1. Tic dpng lam phdt xu hwéng t6i phin trng nén kinh té véi cdc cii soc

Hinh 3: Ham phén ng dong téi ch sbc tién té (Str dung cong cu cung tién)

Output Inflation Real Interest Rate Price Dispersion
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Chui y: Hinh vé trén cung tuong ung voi truong hop 1:pgm = 0,81 va v = 1,59; hinh vé ¢ giita twong
ung voi truong hop 2: pgm = 0,95 va v = 1,59, va hinh vé dudi cung twong vung voi truong hop 3:

Pgm = 0,95vav = 3.
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Hinh 4: Ham phin tng ddng t6i ci sdc chi tiéu chinh phi

Output Inflation Price Dispersion

Output

Output

Chu y: Hinh vé trén cung twong ung voi truong hop 1: pe = 0,81 vav = 1,59; hinh vé ¢ giita tuong
ung voi truong hop 2: pgy = 0,95 va v = 1,59, va hinh vé dudi ciung tuwong irng voi truong hop 3:
pe=0,95 vav=3.

4.1.1. Cii séc tién té

Lién quan dén ct sdc tién t&, Hinh 2 va 3 chi ra tac dong cuia ct séc nay t6i nén kinh té khi ngan hang
trung wong sir dung cac cong cu khac nhau dé quan 1y nén kinh té, bao gdm lii sudt va ting truéng cung
tién. Trong Hinh 2, chung toi ¢6 1am mé phong thi nghiém khi diéu chinh gia tri ctia hé s6 dai déng cua cu
sdc chinh sach tién té va do co gidn nguoc Frish cua cung lao dong dé quan sat phan (mg cua cac bién tdi ci
sdc nay. Sy giam manh ciia san lwong va lam phat dwoc ghi lai phi hop véi Iy thuyét, trong khi 13i sudt mé
rong dudi tac dong cua cu sbc tién té. Tuy nhién, cac tac dong nay c6 xu thé bién mét trong dai han. Khi hé
s6 AR(1) phan anh mirc d6 dai déng cua ct sbc tién té gia ting tir 0,81 dén 0,95 thi tac dong cua cu sdc nay
ti cac bién gia ting dang ké. PO chéch cia gia giam manh dudi tic dong ctia ch sdc nay. Mot diém dang
chu y trong mo phong nay 13 hiéu tmg khuéch tan cua su gia ting lam phat xu hudng téi phan Gmg cua cac
bién vi moé trudc ct sdc tién té khong duoc ghi nhan rd rang khi ngan hang trung wong sir dung cong cu lai
suat dé thyc thi chinh sach tién t¢.

Hinh 3 m6 phong tac dong cua ct sdc chinh sach tién té ti nén kinh té khi ngan hang trung wong st dung
cong cu cung tién. Cu sbc nay dan t6i su gia ting dong thoi ciia ca san luong va lam phat, trong khi 13i suat
¢ xu thé giam. C6 mot diém dang chu ¥ 1a viéce gia ting lam phét xu hudng c6 thé giy ra nhiing thay doi
trong phan g clia cac bién vi mo. Trong khi san luong tang it hon, thi lam phaét lai ting manh hon duéi tac
dong cua ch sdc tién té khi lam phat xu hudng gia ting. Do chéch gia ciing ghi nhéan sy gia ting dang ké.
Diéu nay chi ra nhimng tic dong tiéu cuc cta lam phét xu hudng téi nén kinh té khi n6 1am gia ting nhiing
tac dong tiéu cuc cla cu sdc ting trudng cung tién toi nén kinh té. Dudng nhu, viée sir dung cong cu cung
tién dé quan ly nén kinh té 1a kém hiéu qua hon so véi viéc st dung cong cu lai suét, dic biét khi co nhitng
thay d6i vé lam phat xu huéng.

4.1.2. Cii séc chi tiéu chinh phii

Hinh 4 m6 phong tac dong cua ca sdc tai khoa (chi tiéu chinh phu) téi nén kinh té. Cu sdc chinh sach
tai khoa tich cuc dugc mé phong qua chi tiéu ngan sach chinh phu dan t6i su gia ting dong thoi cia ca san
luong, lam phat, va lai suat. Tuy nhién, viéc ngan hang trung uvong nang ty 1¢ lam phat muc tiéu lam giam
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Hinh 5: Chi phi cta s phan tan gia
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tac dong ctia ¢ sdc nay téi nén kinh té. Vi du, mirc do thay ddi cua ting trudng kinh té, lam phat va 13i sudt
déu giam khi c¢6 sy gia ting cua lam phat xu hudng tir 2% t6i 6%.

4.2. Chi phi cia sw phdn tdn gid

Co ché thiét 1ap gia Calvo tao ra mot sy phan tan gia. Su phéan tan gia ndy gy ra mot su phi hiéu qua dugc
phan anh boi san luong tao ra khong tuong xing véi sd gio lao dong cung img. Hon nita, sy phan tan gia rat

nhay cam voi lam phéat xu huéng. Didu nay duge thé hién ¢ viéc su phi hiéu qua nay ting 1én khi lam phat

xu hudng 1a khac khong va no s& bién mét khi lam phat xu hudng bang khong. Trong phan nay, chung toi lap
luan muc do lam phat xu huéng anh huong dén sy phan tan gia & trang thai 6n dinh dé tao ra chi phi phan
tan gia. Trang thai 6n dinh clia phan tan gia dugc mo ta trong mo hinh cta chung t6i nhu sau:

S(E) = —

-1
— (1-x)6
777Tt( X)

[ @)™ =

L
A -—mi-e

Hinh 6: Lam phat xu huwéng va phuc lgi
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C6 thé thay rang sy phan tan gia ¢ trang thai 6n dinh ting twong Gmg v6i mirc ting cia cac tham sb va
trong khi viéc giam chi sb gia () ddn dén sy cai thién vé phan tan gia. Truc quan hon, néu gia hoan toan linh
hoat (1 = 0), khong c6 su phan tan gia, . Mat khac, do co gian thay thé 16n hon dan dén ting gia do su phan
bd khong hiéu qua gia ting gitra cac cong ty. Quan trong hon, su gia ting ctia lam phat xu huéng tich cuc
lién tyc thiic ddy sy phan tan gia ¢ trang thai 6n dinh bang cach tao ra mot khoang cach giira gia do cac cong
ty thiét 1ap lai va mirc gia trung binh, va sau d6 dan dén mat san xuat khong hiéu qua. Cudi cing, sy giam
phan tan gia ¢ trang thai 6n dinh c6 thé duoc giai thich bang chi sé gia vi nd ngu ¥ ring cic cong ty co thé
bt kip v6i su thay doi gia dwoc thiét 1ap boi cac cong ty c6 thé dam phan mirc gia tbi wu. Do do, mot chi s
gi4 1on hon 1am cho gié it phan tan hon ¢ bat ky ty 1¢ lam phat nao.

Dua theo Damjanovic & Nolan (2010) va Ascari & Sbordone (2014), nghién ctru nay ciing do luong chi
phi phan tan gia, dugc biéu thi bang , 1a thudc do ning suét tong hop hiéu qua va anh xa phén trim ting phan
tan gia thanh mot ty 1é twong duong. Hinh 5 minh hoa rang lam phét xu hudng tryc tiép dan dén giam ning
sut tong hop hiéu qua. Bén canh do, su gia ting d6 clng nhic cua gia ca va do co gidn cua cac san phim
thay thé trung gian hodc su giam cua chi sé gia khién ning suat tong hop hiéu qua giam. Didu nay 1a do cach
cac tham sb nay tac dong dén sy phan tan gia ¢ trang thai 6n dinh nhu da thao luan ¢ trén. Nhing hiéu Gng
nay, sau do, dugc khuéch dai khi lam phat xu hudéng 1én muic cao hon.

Ngoai ra, chiing tdi cling tién hanh d4nh gia viéc Ngan hang Trung uong Viét Nam ap dung cic cong cu
quén 1y khac nhau gdy ra nhimng thay ddi trong phic lgi ra sao. Hinh 6 chi ra xu thé thay ddi ctia san lugng
va phiic lgi trong truong hop ngan hang trung wong sir dung cong cu lii suit (Hinh 6a) va cong cu cung tién
(Hinh 6b). Chung ta nhan thiy rang sy sut giam ctia phiic 1oi trong ca hai trudng hop khi lam phat xu huéng
gia tang va xu thé nay dién ra manh hon khi SBV sir dung cong cu cung tién.

4.3. Viing on dinh kinh té

Trong phan ndy, bai viét xem xét anh hudng cta nhitng thay ddi trong lam phat xu huéng dén kha niang
cua co quan tién té dé dam bao mot khu vuc xéac dinh va 6n dinh kinh té vi mé. Dya theo Woodford (2003),
khu vuc xac dinh 1a khong gian ddm bao chinh sach tién té ciia Ngan hang trung wong hoat dong hiéu qua.
Trong tong quan tai liu, cac nghién ciru vé mdi lién hé giira ving 6n dinh kinh té va lam phat xu huéng da
duoc thuc hién bai mot sb tac gia, nhu Ascari & Ropele (2009), Coibion & Gorodnichenko (2011) va Ascar
& Sbordone (2014). Ho chi ra rang ving 6n dinh kinh té thu hep khi lam phat xu huéng ting va chinh sach

Hinh 7: Viing 6n dinh kinh té va lam phat xu thé

(a) Lai suat

(b) Cung tién
-l gy - R—— .

o 0s 1 15 2 25 3 35 4 a5
s1

Chii y: Ving on dinh kinh té dwoc mé ta bang nhing viing khong gian mau do.
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tién té& c6 hiéu qua néu ngan hang trung wong thuc thi chinh sach huéng téi véi muc tiéu lam phat va it tap
trung hon dén tang truong san lugng. Phan nay dic biét tap trung vao on dinh kinh té vi mo dé phan tich cach
cac tham so quy tac Taylor ((I)y,(bn) cing nhu cac tham s6 trong quy tac cung ti€én (s,s,) phan tng t6i sy thay

d6i lam phat xu hudng. Theo Woodford (2003), nguyén tic ndy duoc md ta nhu sau:

~ ~

d ay
_1;: (1_pr) [¢n+¢y% > (1_pr).

an
. dgm ay
va in = —51—52E > 1.

Nhu thao luén cia Woodford (2003), mdt su gia ting lam phat nhét dinh, theo truc quan, doi hoi mot ty 1¢
tang cao hon trong 13i suit danh nghia, tir 6 tao ra sy gia tang cta 1ai suat thuc. Két qua 13, sy sut giam san
lwong dugc ghi nhan théng qua phuong trinh Euler dé kiém ché sy gia ting cua lam phat thong qua NKPC.
Hinh 7a va 7b minh hoa 6n dinh kinh t& vi mé trong khong gian cua céc tham s6 chinh sach (¢,,,) va (s,.s,).

Dbi voi quy tic 13i sudt va quy tic cung tién, viing 6n dinh kinh té thu hep nhanh chéng cung véi su gia
tang ctia lam phat xu huéng. Hinh 8 déu chi ra rang néu chinh sach tién t& huéng nhiéu toi ting truong s&
lam vung 6n dinh kinh té vi m6 nay bi thu hep nhanh hon so véi viéc sir dung chinh sach tién t& huéng t6i
diéu chinh lam phat so véi muc tiéu. Do do, chinh sach tién té tap trung vao muyc ti€u lam phat va han ché
hudng téi muc tiéu ting trudng san luong 1a can thiét ¢é dam bao ving on dinh. Két qua nghién ctru ddi voi
mo hinh c6 lam phat xu huéng thay ddi thoi gian 1a nhat quan voi cac nghién ctru trude day, vi du, Ascari &
Ropele (2009) va Ascari & cong sy (2014). Chinh sach tién t&, phan tmg nhiéu hon vé6i do 1éch cta lam phat
so v6i muyc tiéu va it hon san lwong dau ra, duoc wu tién dé dam bao ving quyét dinh dic biét khi co sy gia
tang ctia lam phat muc tiéu. Diém quan trong & day do 13, cong cu cung tién dugc coi 1a chua hiéu qua vi no
lam ving On dinh nay giam nhanh hon khi ¢6 sy gia ting ctia lam phat xu huéng.

Nhin chung, sy thay d6i ciia lam phat xu huéng — dwoc hiéu nhu sy diéu chinh lam phat muyc tiéu ctua ngan
hang trung uvong déu gy ra tac dong dang ké toi nén kinh té Vigt Nam. Thong qua phan tich ham phan Gmg
tGi cac ¢t soc chinh sach tién t&, chi phi phan tan gia va vang 6n dinh kinh t& vi mo, chiing t6i ghi nhan rang
cong cu cung tién dudng nhu khong phai 13 cong cu chinh sach hiéu qua so voi cong cu 1di suat danh nghia
trong diéu kién ¢ nhitng thay ddi cua lam phat xu huéng. Diu nay goi ¥ rang, SBV nén sir dung cong cu
1i suat danh nghia dé diéu chinh nén kinh té khi dua ra d& xuat thay d6i 1i sut danh nghia. Ngoai ra, chinh
sach tién té ciing can tap trung hudng tdi cac muyc tidu kiém ché lam phit thay vi ting trudng kinh té dé dam
bao mdt nén kinh té vi mé on dinh. Ngoai ra, chung t6i cling cho rang SBV nén cam két theo dudi lam phat
muc tiéu ctia minh. Nhirng dé xuit vé su thay d6i co thé giy ra nhiing tac dong tiéu cuc tdi nén kinh té.

5. Két luan

Lam phat xu huéng thay doi 1a mot dic diém noi bat tai cac nudc dang phat trién. Nghién ciru nay di cung
cAp mot phan tich dé danh gia anh hudng da chiéu, bao gdm phan tmg bién vi mé téi cac cu sbc, chi phi su
phan tan gia, va ving on dinh kinh t& vi mo cta lam phat xu hudng tai Viét Nam. Chung t6i gia dinh rang
SBV str dung hai cong cu: 13i suat danh nghia va cung tién. Két qua chi ra rang lam phat xu huéng lam ting
tac dong ti€u cuc cua cac ct sbc toi cac bién vi mo, sy sut giam cua nang suét téng hop hiéu qua, va sy thu
hep cta ving 6n dinh vi mé. Cac tac dong tiéu cuc nay tré nén manh hon khi SBV sir dung cong cu cung
tién dé quan 1y nén kinh té. Nhirng bang chimg nay cung cip nhiing co s& cho ring cong cu cung tién c6 thé
khong phai 1a mot cong cu hiéu qua khi nén kinh té c6 nhiing thay d6i vé ty 1& lam phat muc tiéu. Cudi ciing,
ching t6i ciing goi y ring dé dam bao kha ning hiéu qua ctia chinh sach tién té, chinh phi can tap trung céc

nguén luc dé dat duoc muc tiéu vé lam phat va han ché theo dudi muc tiéu tang trudng san luong.
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PHU LUC
A. Hé phuong trinh phi tuyén tinh cn bang trong mé hinh
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Trong truong hop co quan thyc thi chinh sach sir dung cong cu 13i suat danh nghia:
7 = CEDPREY PGP PreRe (NL18)

Trong trudng hop co quan thyc thi chinh sach sir dung céng cu cung tién
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