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ghién cieu khang dinh lai nhitng cong cu chinh sdach {ién té (CSTT) cua Ngdn hang Nha nudc
'NHNN) dong vai tro quan trong nham hwong toi sw on dinh vi mé tai Viét Nam (Nguyén Dirc

Trung, Lé Dinh Hac & Nguyen Hoang Chung, 2018). Tir do, nghién ciru ng dung mo hinh Keynes moi
SVAR danh gia cac ci soc cau tric voi ky vong hop Iy cua cdc chu thé trong nén kinh té mé va nho (Nguyen
Duc Trung, Le Dinh Hac & Nguyen Hoang Chung, 2019). Pong thoi, nghién citu nay ciing cho tfzay sy
twong thich giita dit liéu thyc t€ va mé hinh Keynes moi DSGE du bdo vi mé cho Viét Nam (Nguyén Dirc

Trung & Nguyén Hoang Chung, 2017).

Tir khéa: Chinh sach tién té, mé hinh Keynes moi, SVAR, DSGE, ky vong hop [y.

1. Giéi thi¢u

Khing hoang tai chinh toan cau da lam thay do6i
nhan thitc cua cac ngan hang trung uong (NHTW)
(Bhnder & ctg., 2008) trén thé giéi. Theo dé, muc
tiéu 6n dinh gla ca hay kiém soat lam phat khong du
dé dam bao On dinh tai chinh (ODTC) Vi Vay, cac
NHTW can két hop cac cong cu cua CSTT va chinh
sach an toan vi mé (ATVM) nham huéng dén muc
ticu ODTC (Kim & Mehrotra, 2016). Nghién ctru
cua Nguyen buc Trung & Nguyen Hoang Chung
(2018) khing dinh lai mot lan ntra tang truong kinh
té Viét Nam phu thuoc nhiéu vao tang truong tin
dung, nghién ctru ciing tim thiy bang chung cac
cong cu CSTT c6 anh huong manh hon so véi cac
cong cu ATVM trong viéc duy tri ODTC thong qua
viée kiém sodt tang truong tin dung tai Viét Nam.
Diéu do6 co thé cho thiy vai tro quan trong cua Ngan
hang Nha nudéc (NHNN) trong viéc gop phan on
dinh vi m6 tai Viét Nam, diy cling la co s¢ quan
trong dé 1y thuyét Keynes (Keynes 1936) dugce van
dung trong nghién ctru. Vi Vay, nghlen ctru két hop
ly thuyét ky vong hop 1y va tng dung mé hinh

Keynes méi SVAR, DSGE cho nén kinh t€¢ mé va
nho nham phan tich chinh sach va du béo vi mo tai
Viét Nam. Day duoc xem 1a m6 hinh ma cic NHTW
céc nudc theo dudi CSTT lam | phat muyc tiéu str dung
(Svensson, 2000; Ha Thi Thleu Dao, 2012).

2. Khung kho ly thuyet vé mé hinh Keynes méi

2.1. Cic co s6 Iy thuyét lién quan dén mé hinh
Keynes maoi

2.1.1. Co so Iy thuyét vé chinh sach an toan vi mé

Theo Hoi ddéng OPTC (F SB), Ngan hang Thanh
toan qudc té (BIS) va Quy Tién té Quoc te (IMF),
chinh sach ATVM (nam trong hé thong chinh sach
kinh té vi md') sir dung cdc cong cu an toan dé han
che céc rui ro mang tinh hé thong va/hodc cdc ruii ro
d01 v6i hé théng tai chinh nham glam thiéu kha nang
d6 v& cua hé thong thong qua viéc ngan ngua cac
dich vu tai chinh co6 thé gdy hau qua nghiém trong
601 v6i nén kinh t& thuc (IMF, 2013) DPbi tugng
diéu chinh cua chinh sach ATVM 1a rai ro hé thong
véi muyc tiéu OPTC (Kim & Mehrotra, 2016, Do
Viét Hung & ctg, 2014).

1. Chinh séch kinh té vi mé la tap hop cdc quy tdc va quy dinh nham kiém soat, kich thich hodc binh 6n cdc chi bdo téng
20p cua nén kinh té (Mankiw, 2011; Mankiw & Taylor, 2011). Hay ndi cach khdc, chinh sach kinh té vi mé la mot hé thong
chinh sach cua chinh phi nham huong dén cdac muc tiéu cia nén kinh té vi mé nhu tang truong, cong bang va toan dung. Co

nhiéu chinh sach kinh té vi mé khdc nhau nhw chinh séch tai khoa, CSTT, chinh sach co cdu, chinh sach ngoai thuong, ...

trong

d6 hai chinh sach dau tién thuong dirge siv dung nhat. Theo Mishkin (2012) va Nguyén Vin Ngoc (2009);
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2.1.2. Co so ly thuyet vé chinh sach tlen té

CSTT la cac quyet dinh Ve tién te & tam vi mo
cua co quan nha nude c6 thim quyen nham quyet
dinh muyc tiéu on dinh gia tri dong tién dugc biéu
hién bang lam phat (Ly Hoang Anh & Lé Thi Man,
2012). Vi vay, NHTW st dung CSTT nham thay déi
cung tién hoac lai suét chinh sach (LSCS) dé huong
den muyc tiéu 6n dinh lam phat, tang truong kinh té
va 6n dinh ty gia héi doai (Araulo 2015). NHTW
thue thi CSTT dé huong dén sy 6n dinh kinh té vi
mo nhung 6 6on dinh gia ca van luon 1a myc tiéu quan
trong nhat (Cecchetti & Krause 2002; Issing, 2004;
Spyromitros & Tuysuz, 2012; Van der Cruijsen &
Demertzis, 2007).

Kénh ky vong va gia tri ky vong hop ly

Bén canh kénh i suit, ty gla gia tai san va tin
dung, thi truong tai chinh con ton tai mot kénh truyen
dan CSTT thong qua ky vong cua cac chu thé trong
nén kinh t¢ (Kohn & Sack, 2003; Mukherjee &
Bhattacharya, 2011; Leu, 201 1) Khi cdc mo hinh kinh
te hrong truyen thong khong con phu hgp cho viée
danh gia cac phan ing chinh sach (Mishkin, 2012) thi
mo hinh véi 1y thuyét ky vong hop 1y tr¢ thanh co sé
quan trong giai thich chinh sach va dy bao vi mo
(Lucas, 1976; Sbordone, Tambalotti, Rao & Walsh,
2010). Co che truyén dan cta kénh nay manh hay yéu
phu thudc vao su minh bach va d¢ tin cay cia NHTW.
Ky vong nay s€ tac dong dén cong chung, tr do quyét
dinh tong cau hay san luong ctia nén kinh té (Dabla-
Norris & Floerkemeier, 2006; Mukherjee & ctg, 2011;
Kohn & ctg, 2003; Leu, 2011)

2.1.3. Ly thuyet can bang tong thé

Ly thuyét can bang tong the la mot nhanh cta
kinh t€ hoc, giai thich cung - cdu va muc gia cla ca
mot nén kinh t¢ véi nhiéu thi truong tuong tac voi
nhau dan dén trang thai can bang tong thé cua ca
mdt nén kinh té. Mot trong s6 dola ly thuyét Keynes
mdi ma nghién ciru nay dang t1ep can.

Cac hudng nghién clru bao gom (i) diéu kién thi
truong hoan hdo t6i uu Pareto (Arrow & Debreu,
1954) hay (i1) dleu kién thi truong khong hoan hdo
va xem nén kinh té trong ngin han c6 nhiéu bat on
(Nguyén Vin Ngoc, 2006). Mot s6 tranh luan khac
lién quan den truong phai tdn cd dién va céc truong
phéi kinh t& khac (Nguyén Dirc Thanh, 2010) hay

truong phai kinh té vi mo ¢b dién moi cho ring co
thé giai thich cac bién dong kinh te trong khi van
duy tri cac gia dinh cia md hinh c¢6 dién (Nguyén
Van Ngoc; 2006, 2009)

2.1.4. Ly thuyet vé tong cau - tong cung

Theo céac nghién ctu cta Mishkin (2012) va
Nguyen Vian Ngoc (2009) cac bién dong cua nén
kinh t€ noi chung bat nguon tir nhitng thay doi cua
téng cung va tong cau. Pay 1a nhiing thay do‘1 ngoai
sinh ciia duong tong cung’® va duong tong cau’ hay
la ca s,()c tong cung* va cu soc tong cau’ doi voi nén
kinh te.

2.1.5. Ly thuyét vé cung tlen va lam phat

Theo Friedman (1963), mdi quan hé giita cung
tién va lam phat dugc thé hién qua, phuong trinh
dinh luorng M*V = P*Y, biéu dlen moi quan h¢ qua
lai glua cac bién dong cta yéu tb cung tién, vong
quay cua t1en gia ca va GDP thuc te tai Viét Nam.
Theo do, toc do tang truong kinh té thyc va ty 18 lam
phat s€ xac dinh ty 1¢ ting truong tin dung trong nén
kinh té (Nguyén buc Trung & ctg, 2018).

2.1.6. Ly thuyét vé dir bao kinh té

Du bdo la mot qua trinh dua ra cic nhéan dinh vé
tuong lai dya vao nhirng thong tin ¢ san trong qua
khtr va hi¢n tai. Chuoi két qua du béo c6 dugc trong
nghlen ctru ndy duoc goi la du bdo ngoai mau (Hoge
& cong su, 2008; Nguyén Puc Trung & Nguyen
Hoang Chung, 2017). Nghién ctru khang dinh lai
DSGE Ia m6 hinh quan trong cta cic NHTW trén
thé gidi trong phan tich chinh sach va dy bao vi mé
(Berg, Karam & Laxton, 2006; Smets & Wouters,
2007; Rochelle & Refet 2010 Kai, Gunter &
Anders, 2010). Tham chi m6 hinh nay c¢6 kha nang
du bdo tot hon mé hinh du bdo Greenbook cua Fed
(Edge Kiley & Laforte, 2010). Tuy nhi€n, mé hinh
nay ciing boc 16 mot sé han ché (Slms 1980 1986;
Rochelle & ctg, 2010) nhung cac sai léch cua mo
hinh DSGE khong phai 1a van dé 16n khi phan tich
chinh sach (Del Negro & Schortheide, 2006; Smets
& Wouters, 2007).

2.2. Nhing Iy lugn co ban vé mo hinh Keynes moi

Lucas (197 6) da chira han ché cia cac mod hinh
kinh té vi m6 quy mé 16n khi cac mé hinh nay déu
dya trén gia dinh chung la phan g chinh sach cua
cac chu thé kinh té két hop yéu t6 ky vong c6 thé

2. Puong tong cung biéu thi moz quan hé giita tong cung va mike gid chung khi moi bién s6 khdc dwoc gitt nguyén.
3. Bwo’ng tong cdu biéu thi méi quan he giita lwong cau vé hang héa va mirc gid chung.
4. Cu soc tong cung 1a s thay déi vé mdt cong nghé va cung iing nguyén nhién liéu thé (cii soc cung) cé thé lam dich

chuyén dwong tang cung.

5. Cil séc tong cau lién quan dén nhitng thay doi trong cung tién, chznh sach tai khéa (thué va chi tiéu Chinh phit), xudt
khdu rong, va kha nang chi tiéu, dau t lam dich chuyén ciia dwong tong cau.
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khién phan tng chinh sach thay ddi. Chinh vi vay,
Kydland & Prescott (1982) dua ra m6 hinh chu ky
kinh doanh thuc v6i nén tang kinh té vi mo, trong do
céc ho gia dinh ti wu hoa loi ich v6i rang budc vé
thu nhép, doanh nghiép t6i da hoa loi nhuan trong
diéu kién t6i thiéu hoa chi phi, gidi han vé vén, lao
dong va cong nghg...

Ly thuyet chu ky kinh doanh thuc

Ly thuyét chu ky kinh doanh thuc (Real Business
Cycle - RBC) giai thich tinh chu ky ctia nén kinh te
mot quoc gla (Kydland & ctg, 1982) voi cac cu soc
thyc (ct soc thién tai, cu soc cong nghé...) co thé
gdy ra cac bién dong chu ky kinh doanh theo gia
dinh gid cd va tién luong linh hoat (Long, John &
Charles, 1983; Cooley, 1995; ng, Robert &
Serg1o 1999) Theo Romer (2012) mod hinh RBC
g1a dinh céc chu thé trong nén kinh té bi rang budc
yéu t6 dAu vao (Kydland & ctg, 1982) hoac dat dudi
nén tang vi mo v€ phan Gng cua cac ci sdc co ban
(Long & ctg, 1983). Tuy nhi€n, m6 hinh nay cho
rang CSTT khong anh huéng dén san luong va bién
vi mo khac (N guyen Vin Ngoc 2006, 2009; Chen,
2010) khi chi dé cap dén cac cu sbc thyc: ca soc
cung, cu sbc nang suat lao dong hay cu soc ki thuat
ma chua quan tim dén ct sbc cau. Do do6, nghién
cuu phai tiép can dugc cac mo hinh thé hién vai tro
cua CSTT (tinh phi trung lap cua CSTT®).

Ly thuyet Keynes maoi

Ly thuyet nay ké thira nén tang vi m6 tr RBC
dong thoi bd sung thém: (i) d§ cing danh nghia (gia
ca, tién luong cung nhéc) trong diéu kién thi truong
khong hiéu qua (t1nh phi trung 1ap cua CSTT) trong
ngan han dé giai thich cho cac phan ung trong mo
hinh thuc nghlem (Romer & Romer, 2000; Romer,
2012) (ii) yéu t6 dong vao dé giai thich nén tang vi
md cho chu ki kinh doanh (Rotemberg & Woodford,
1997; Woudford, 2003; Gali, 2008); (iii) tac dong
cua CSTT (Clarida, Gali & Gertler, 1999, 2000) va
(iv) ky vong hop ly cta truong phai c6 dién moi
(Nguyen Durc Thanh, 2010).

~Cau trac m6 hinh Keynes méi nay cling mo ta

moi quan hé gilta cac bién sO vi md, tap trung vao
viec xdy dyng CSTT ¢ cac NHTW (Gali &
Monacelli, 2005; Lubik & Schorfheide, 2007). Theo
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do, Nguyen buc Trung (2016) gidi thiéu mo6 hinh
Keynes méi v6i ba phuong trinh. Tiép den nghién
cuu bo sung phuong trinh dai dién cho nén kinh t€
mo nhim tranh nhitng han ché ctia nén kinh té dong
thong qua mo hinh Keynes méi voi bdn phuong
trinh (del Negro & ctg, 2004; Berg, Charry, Portillo
& Vlcek, 2013; Berg, Karam & Laxton, 2006; Berg,
Portillo & Unsal, 2010; Lubik & ctg, 2007; Lees,
Matheson & Smith, 2007; Hodge, Robinson &
Stuart 2008; Chen, 2010; Dizioli & Schmittmann,
2015; Nguyen buc Trung & Nguyén Hoang Chung,
2017; Nguyén Dirc Trung & ctg, 2018).

Mo hinh Keynes moi SVAR

Leu (2011) gi(’yi thi€u md hinh Keynes mai voi
phuong phap t1ep can SVAR (rno hinh Keynes mai
SVAR) ctia nén kinh té Uc 1a nén kinh té ‘m¢ va nho
nham xéac dinh twong tac gitra cac ci sdc cau trac
ngoai sinh va hanh vi huéng vé tuong lai cua céc
chu thé kinh te Trong d6, NHTW va cac chu thé tu
nhan trong nén kinh té gia dinh ky vong hop 1y va
hudng vé twong lai (Hodge & ctg, 2008; Nguyen
Duc Trung & ctg, 2019).

Méb hinh Keynes mdi DSGE

M6 hinh can bang tong thé dong (Dynamic
General Equilibrium Model - DSGE) la mot nhanh
cua ung dung ly thuyet can bang tong thé. Tinh chat
nay cua mo hinh thé hi¢n trong moi quan h¢ cua ba
khéi: tong cung, tong cau, phuong trinh CSTT va ky
vong cua cdc chu the trong nén kinh té bao gom: ho
gia dinh, doanh nghiép, cic trung gian tai chinh va
chinh phu. Moi chii thé nay tyong tic v4i nhau va
dan dén trang théi can bang tong thé ctia mo hinh.
Mat khac, m6 hinh DSGE trén nén tang vi mo voi
cac trung glan tai chinh 12 nguyén nhan chua yéu gay
ra cac ct soc CSTT (Sbordon & ctg, 2010) hay cac
¢t sbc ngau nghién voi d1eu kién rang budc vé hanh
vi clia cac chii thé nham t6i wu hoa loi ich va ki vong
hop 1i (Chen, 2010). Cac dang m¢ rong cua mo hinh
nay bao gdm vi¢c dua vao tién luong ciing nhac va
ma sat thi truong (Smets & ctg, 2007) hodc nghién
ctru vé co ché truyén din CSTT (Shiller, Campbell
& Schoenholtz, 1983; Cogley & Sargent, 2005; An
& Schorfheide, 2007; Hillsewig, Mayer &
Wollmershduser, 2009; Vivien & Celine, 2012).

9. Tinh phi trung ldp ciia tién khing dinh vai tré va danh huong cia CSTT dén nén kinh té. Piéu nay trdi nguoc voi Iy
thuyét chu ky kinh doanh thue té (RBC) la Iy thuyét cé dién, theo dé gia dinh rdng tién cé tinh trung Idp, ddy dwoc xem la dic
tinh cdn ban ciia trwong phdi nay. Thir nhdt, truong phai RBC cho rang CSTT khéng anh hwdng t6i cac bién thue té nhu san
lieong va viéc lam. Thir hai, trieong phdi ndy cho rdang sw thay déi mire cung tién khéng anh hwéng dén cdc bién thue té. Do
ds, Iy thuyét ¢é dién cho phép cac nha nghién ciru xem xét cdc bién thiee té dwoc xdc dinh ma khong can quan tam dén khoi
lwong cung irng tién té. Khi do, trang lhaz cdn bang trén thi truong tién té quyét dznh mike gid va tdt cd cdc bién danh nghia
khdc. Sy tach roi gitta cdc bién thuc té va danh nghia dwoc goi la sw phéan déi c6 dién.
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Cudi cung, m6 hinh DSGE duogc chia thanh (i) m6
hinh cho nén kinh t& ¢6 quy mé vira va 16n (Del
Negro & ctg, 2004; Christiano, Eichenbaum &
Evans, 2005; Smets & ctg, 2007); va (11) cAu trac mod
hinh DSGE cho nén kinh t& nho va mo (Gali & ctg,
2005; Lubik & ctg, 2007; Adofson & ctg, 2007,
Chrisoffel & ctg, 2010).

3. Phuong phap nghién ciru

3.1. To ong quan phtmng phap nghién ciru

Nghién ctru chi ra cac bién dai dién cho cong cu
CSTT dong vai tro quan trong dén on dinh vi m6
(Nguyén Dtic Trung & ctg, 2018). Tiép den nghién
ciu ung dung mo hinh Keynes méi SVAR (Leu,
2001) dé danh gia anh hudng cua cac bién s6 vi mod
voiky vong hop ly thong qua cac ct sc ciu triic cua
mo hinh VAR gian luge (Nguyén Pirc Trung & ctg,
2018; Nguyen Duc Trung & ctg, 2019) Cuoi cung,
nghlen ctru tng dung md hinh tiép can tir thong ké
Bayes (BVAR) (Hodge & ctg, 2008), str dung thong
tin tién nghiém ¢ hi¢n tai nham cung cap thong tin
cho du bao hau nghlem cua md hinh DSGE.

3.2. Déi véi mé hinh Keynes moi SVAR

3.2.1. M6 hinh kinh té heong tiép cdn

Sims (1980) da gidi thiéu phu’ong phap vector tu
h01 quy (VAR) va nh1eu nghlen ctru da st dung VAR
kiém dinh co ché truyén dan cua CSTT (Bernanke &
Blinder, 1992; Christiano & ctg, 1999; Mishra,
Montiel & Splhmbergo 2012; Nguyen Phtic Canh,
2016) Tuy nhién, m6 hinh VAR ciing c6 nhung han
ché nén dan dén sy ra doi ctia mo hinh VAR cau triic
(Structural VAR - SVAR) (Blanchard & Watson,
1986; Bernanke, 1986; Sims, 1986; Blanchard &
Quah, 1989; Blanchard, 1989; Keating, 1990;
Bayoumi & Elchengreen 1992; Nguyen Phtic Canh,
2014). Dau tién la mo6 hinh Keynes mdi SVAR cho
mot nén kinh t& dong ciia mo hinh Keynes méi
(Clarida, Gali & Gertler, 1998; Clarida & ctg, 1999;
Clarida, Gali & Gertler, 2000) dugc phat trien boi
Keating (1990), tong hop lai trong nghlen cuu cua
Nguyen buc Trung & ctg (2018) cho nén kinh té
doéng va tiép den la mo hinh Keynes méi SVAR cho
mot nén kinh té mo.

Bai viét nay s dung ly thuyet ky vong hop ly
cua Keating ( 1990) str dung hé cac phuong trinh c6
diéu kién (Nguyén Dirc Trung & ctg, 2018; Nguyen
Duc Trung & ctg, 2019) de tinh toan gia tri cua céac
tham s0 cau tric sau:

T

Ly, =Ty +. +Fy,q+Az+Az +.+Mz  +e,6~

:Eyt+1

3.2.2. thmgphdp nghién ciru

Nghién ctru nay su dung mé hinh SVAR cung
cap thém béng chu’ng thuc nghiém vé mot mé hinh
co ky vong hop 1y ap dung cho Vi¢t Nam. M6 hinh
céu trac nén kinh t& mé duoc Vlet dudi dang ma tran
dua trén nghién ciru cua Nguyén Ptc Trung & ctg
(2018); Nguyen Duc Trung & ctg (2019) sau: 0.D)

9%t

Phuong phap udc luong dugc st dung la phuong
phap hop 1y cuc dai day du thong tin (full - information
maximum - likelihood - FIML) Quy trinh thyc hi¢n dbi
v mo hinh Keynes méi SVAR duoc tong hop trong
nghién clru cua Nguyen Dburc Trung & ctg (2018).

3.3. Bo: vdi mo hinh DSGE diung dé dw bdo cho
nén kinh té mé Vigt Nam

3.3.1. M6 hinh nghlen cuu

Mo hinh ngh1en ctru cling dua trén nen tang vi
mo 1a dang mé hinh gian luoc voi mot s6 phuong
trinh da duoc trinh bay trong nghién clu cua
Nguyén Pirc Trung & ctg (2017), cu thé:

thrng trinh dwong cong IS:

—X(R, —E7 )+ xp.z, +ayEAq,., +(
Phuong trinh duong cong Phillips Keynes moi:
P _
7z, =PEx,, +afEAq,, —alg, +;(yt -y)

- 1)EtAyt*+l

t+1
Ae, =, —(1-a)Aq, — 7,

Phu’ang trinh chinh sdch tien té:

Vi gia dinh lai suat danh nghia du’orc dleu chinh
mot phan véi ti 16 (I — pg) so v6i quy tic Talor
(Taylor, 1993; Clarida, Gali & Gertler, 2000). Xac
dinh trong s6 cho lam phat va d¢ 1éch san lugng theo
quy tac Taylor 1a W, &Y, :

R=prRy; + (1-pp)(¥ 1, +¥,1,) + &g,

Cdc phwong trinh khdc:

Bién dong diéu khoan thwong mai: Ag=p Aqut Ias Ergt

San lugng thé gigi (World Output): y*, = Py*Y 11
ey

Va lam phat (World Inflation): *, = w1 ter
dugc gid dinh thyc hién bang tu hoi quy bac 1 cac
hé sb lan luot:p g, Py» Py Theo do, bién dai dién

@ Py B
cho cac ¢t sbc cau trac (structural shocks) 12 &5q0
€ypr €
) 2 2. Dt liéu nghién ciru
Trong do, ditr lieu cho m6 hinh Keynes moi
SVAR dugc tir Q2/2000 dén Q3/2017. Dit liéu cho
mé hinh Keynes mdi DSGE dugc lay tir Q2/2000

7. Phwong trinh CSTT néu trén dwoc gia dinh quy tdc
Taylor khéng bao gom ti gid héi dodi (Lubik & Schorfheide,
2007, Hodge & ctg, 2008).

=

g =e —r.AQe, +a, (e —r,AQe)— (e — 4600)
& =e _ﬂlrzleQet_ﬂZ =
gts = ets _rslAQet +eti
g =e —¢ —yr,A0e -7,
khoa hﬂﬂ
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Bang 1: Mo ta cac bién so vi mé

BIEN S0 | 5\/AR | DSGE Céch tinh, ngudn Iy dir ligu
V1 mo
LSCS ; r obs | Trude nam 2010, di licu theo IMF - IFS 12 lai suét tin phiéu kho bac Nha nué6c (treasury
- bill rate); tir sau ndm 2010, IMF - IFS chuan hoa la LSCS (*).
D6 lach D¢ I¢ch san lugng dugc tinh bang chénh léch gitra logarit gitra san lwong thyc va sin luong
san dv ho | dv obs tiém nang (HP filter) (IMF - IFS) duoc tinh bang cach lay chénh léch gitra logarit nepe (In)
luon y_he- | ay_ GDP thuc véi gié tri san lugng tiém nang (hp trend), phuong phap phé bién do luong do
ong léch san lwgng (output gap).
Ty gia Cip ty gia USD/VND (IMF - IFS) duoc lay logarit nepe (In) nham Iam co dir liéu, gép phan
o 2. e de_obs ; . ;
héi doai udc lugng duoc chinh xac hon.
Chi s6 gia tiéu diing trong nwéc qua timg quy (IMF - IFS). V6i CPI; la chi s6 gia diéu chinh
Lam i inf obs cua ki t va CPl4 la chi s6 gia diéu chinh cua ki t - 1. Chi s6 gia diéu chinh Ia chi s6 gia da
phéat P - duoc chuan héa theo ndm gbc (nam 1994 va 2010) (**) tao thanh 69 quan sat tir chudi dit
liéu dai dién cho lam phat. % lam phét = [(CPI;— CPl.;)/CPI;;]*100%.
R Diéu khoan thuong mai (Term of Trade - ToT) dugc tinh todn bang cach lay ti 1¢ (%) gia
biéu xuat khau chia cho gia nhap khau. Tiep do, tinh toan sy thay doi ctia dieu khoan thuong mai
t';hoa” g‘gs bing céch sir dung cong thic: AToT = In(ToT, /ToT , ,)x100% . Dit liéu duoc thu thap
won, )
maig - tir co s¢ dir ligu IFS (International Financial Statistics) cua IMF va tir GSO, lay theo quy
’ dugce diéu chinh bang logarit nepe dé tao ra 65 quan sét.
Lam L4i suét Quy Lién bang cua My, ldy dit ligu theo IMF - IFS va Hoi dong Théng déc Cuc
: - Du trit Lién bang My (FED) dé danh gia mirc do tac dong Ién kinh té trong nudc. Két qua
phat & | cpi_us
. £ . thuc nghiém cho thiy viéc sir dung cac bién sé cua kinh t& My gidp cai thién déng ké do
L&isuat | int_us hinh x4c cia cic th ORI N du bio kinh té X S
cia My chinh xac cua cac tham s6 ude lwgng va nang lyc du bao Kinh té trong nudc (Bui Quoc
Diing & ctg, 2013).

Nguon: Tong hop ciia tic gid

(*) Ldi sudt trén thi trwong tién té dwoc chia thanh hai nhém bao gom: nhém i sudt chiu tic dong ciia quan hé cung —
cau von va nhém ldi sudt do tac gid nay ciing cho rang ¢ cdc quoc gia phat trién, NHTW thuong sir dung LSCS la ldi sudt
cho vay qua dém hay i sudt lién ngdn hing nhing & cdc nueée dang phat trién lai sir dung 1di sudt cho vay ngdn han (tdi
cdp vdn) két hop lai sudt tai chiét khau, diéu nay dwoc cho la phu hop voi muc tiéu CSTT va diéu kién thi truong tién 1é ciia

tirng nweée (Nguyén Thé Khai, 2017).

(**) Doi voi dir liéu chi s6 gid giai doan trude 2010 dwoc quy doi vé nam co sé la 1994 va dir liéu chi s6 gid giai doan
sau 2010 dwoc quy doi vé nam co so la 2010 theo tinh toan cua IMF - IFS.

dén Q4/2016, dya trén cac nguon: Th6ng ké tai
chinh (International Financial Statistics) cua Quy
Tién t& Qudc té (Internatlonal Monetary Fund),
Ngén hang Thé giéi (World Bank), SBV, Tong cuc
Thong ké (GSO). Dir liéu thu duoc gdm 67 nhom
cac bién quan sat, viéc chuyen dang dir li¢u sang
logarit tu nhién (In) giup vigc tinh toan hgp ly hon
do di li¢u sau khi diéu chinh sé& de dang hon trong
viéc tinh toan do co gian vi h¢ s6 udc luorng xap xi
v6i phan trim bién dong cua cac bién so (Nguyen
Thi Loan, Lé Thi Tuyét Hoa & Nguyen Viét Hong
Anh, 2019) Co s¢ dir liéu phu hop véi nghién ctiru
cua Lubik & ctg (2007), Zheng & Guo (2013) va
Hodge & ctg (2008).

3.2.3. Quy trinh nghién ciru

3.2.3.1. Cac budc udc luong cho mo hinh
BVAR-DSGE

Nghién ctru khai quat uéc lugng mo hinh BVAR-
DSGE (Lubik & ctg, 2003; del Negro & ctg, 2004;

Gali & ctg, 2005) nham xdy dung md hinh DSGE
cho nen kinh t€ m¢ va nho cua Viét Nam. Nghlen
ctru thiét 1p phan phbi tién nghiém cho cac tham so
cua mo hinh. Sau do6 tir cac bién quan sat, phan phdi
tién nghiém duoc thiét 1ap va s dung phu’ong phap
DSGE-VAR dé xay dung phan phéi hau nghiém cho
cac thong sO trong m6 hinh. Thém vao do, nghién
cliiu cung xac dinh A va do tré p dua vao ki thuat du
bao ngoai mau (Hodge & ctg, 2008; Nguyen buc
Trung & ctg, 2017). Gia dinh cac tham s trong mo
hinh DSGE duoc mo ta bdi vector 0 va vector cot
cuan blen quan st 1a yt. Cac bién nay ciing chinh 1a
cac bién trong mo6 hinh BVAR - DSGE (Del Negro
& ctg, 2004), cu thé:

Budgc I: Khai bao bién trong dynare bao gom:
céc bién noi sinh (y, z, dq, y_star, infl, infl_star, R,
y_bar, de) va cic bién quan sat (R_obs, infl_obs,
dy _obs, de_obs, dq_obs);

khoa hoc =
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Buée 2: Khai bao cac bién ngoai sinh: eps R
eps_dq eps_z eps_y_star eps_infl_star;

Buoc 3: Khoi tao cac tham s6 cua cac phuong
trinh Keynes méi DSGE: tau, alpha, rho_z, kappa,
rho R, psi I, psi 2, rho_dq, rho_infl star,
rho_y_star, r_ss;

Budc 4: Thiét 1ap thong tin tién nghiém cho céc
tham s6 cia md hinh;

Buodc 5: Dya vao Lub1k & ctg (2007) va Hodge
& ctg (2008) nghién ctru thiét lap cac phu(mg trinh
Keynes méi DSGE thé hién moi quan hé gitra bién
quan sat va bién nodi sinh. Trong mo hinh Keynes
m¢oi DSGE, san lugng cua nén kinh té phu thudc vao
cong nghé nén bién san luong (yt) va bién cong
ngh¢ (zt) (phuong trinh (bS. 1)) c6 moi quan hé dong
bién. Nhung bién quan sit con lai c6 mdi quan hé
v6i cac bién vi mb (Lublk & ctg, 2007)

Budc 6: Géan gia tri ban dau cho cac bién vi mo
va cac b1en quan sat trong mo hinh. Céc gia tri khoi
tao cho bién vi mé dugc lay tir trang thai can bang
(steady state) cua mo6 hinh DSGE (Sbordon & ctg,
2010) va gia tri trung binh cho cac bién quan sat;

Budc 7: Khai bao thong tin tién ngh1em cho cac
tham s6 udc luong cling nhu céc ca soc trong mo
hinh nhu ham phan phéi (distribution function), gid
tri trung binh va dg 1éch chuan

Buée 8: Khai béo do tré (lag length) cho mé hinh
VAR ciing nhu trong sO A (dsge prior weight, theo
Hodge & ctg, 2008) d¢ thuc hién u6c lugng cac md hinh;

Budc 9: Thuc hién khai bao cac cu soc ngoai
sinh: shocks;

Bude 10: Thuc hién uée lugng vé6i cac tham sd
da khai bao’ va m6 phong.

3.2.3.2. Tién nghlern cho m6 hinh DSGE

Tién nghiém cho cac tham sO trong mo hinh
DSGE duogc the hién trong Phu luc 1. Viéc lya chon
cdc thong tin tién nghiém ap dung cho Viét Nam dugc
ké thira tir mo hinh DSGE cua Uc (Hodge & ctg,
2008) va Trung Quoc (Zheng & ctg, 2013) Nghién
ctru thiét 1ap mién xé4c dinh va ham xdc suat tich lity
cta cac tham s tién nghiém (Lubik & ctg, 2007,
Hodge & ctg, 2008). B9 1éch chuan clia nam ca sdc
ngoal sinh duoc ki hi¢u boi blen g vatiable- Trong do,

O variabje 140 luot 14 6 v, & v 5 R> O ag» O , (CU SOC san

luong, ¢t soc lam phat cu soc lai suat, ct soc diéu
khoan thuong mai va cu soc cong ngh¢) (Hodge &
ctg, 2008).

4. Két qua nghién ciru va thio luin

4.1. Ket qua nghién ciru cia mé hinh woc
luwgng theo phuong phap FGLS

Két qua nghién ciru cua Nguyén Pc Trung &
ctg (2018) cho thiy, CSTT tai Viét Nam co anh
huéng manh hon so véi cong cu ATVM dén ting
truong tin dung (TTTD), bién s6 quan trong khi
danh gia sy ODTC. Thyc Vay, CSTT (v6i cong cu ty
1€ dy trix bat budc (DTBB) va lai sudt tai chiét khau)
da klem ché toc do TTTD nhung cac cong cu nay
nhim huong den muc tiéu cudi cung cua CSTT 1a 6n
dinh gia ca, klem soat lam phat hon 1a OPTC (Vi
Hai Yén & Tran Thanh Ngan, 2016)

4.2. Thong ké mé ta di liéu cia cdc bién sé vi mé

Bang 2: Thong ké mé ta dir liéu vi mé

var eps_R_s; Bién | S6 quan sat | Gi4 tri trung binh | P léch chuéin | Gi4 tri nhé nhat | Gi tri I6n nhat
1 u 1 11ru 1] u 1 1 1 1
ffesﬁ i teﬁaﬁycu soc adp 70 476.703.8 211.464,1 164.243 983.500
pi 70 0,0744 0,0588 0,005 0277
var eps_dq_s; [ 70 18.037.84 2.776,812 14.075 22.442,16
stderr eps_dq: 911 r 70 0,0718 0,0271 0,048 0,15
soc  diéu  khodn [ s 70 0,0216 0,0127 20,0162 0,0530281
thuong mai int_us 70 00171 0,0199 0,001 0,0652
var eps_z_s;

stderr eps z: cu soc

cong nghé

Nguon: Tong hop cua tac gia tir phan mém Statal 5

var eps_y_star_s; stderr eps_y star: cli sdc san

lugng cia My
var eps_infl_star_s va stderr eps_infl _star: cu
soc lam phat cua My

8. Céc bién nam trong phiwong trinh Keynes méi DSGE bao gom: Ayops= vy + 2, (b5.1); Ropg = 4R, (b5.2); 11,
(65.3); Aopsy = Ae, (b5.4) Vit gy = Aq, (b5.5).

9. Ubc lrong hdu nghiém thong qua thudt todn Metropolis - Hastings (MH) véi s6 chuoz Markov dwoc tao ra. Trong qua
trinh nay, nghién ciru siv dung ngén ngiv ldp trinh trén Dynare 4.1.3 ld chuong trinh tién théng dich (Front - End Interface)
(dwoce phat trién béi S Adjemian, M Juiliard va O Kamenik, tai http://www.cepremap.cnrs.fi/juillard/mambo/index.php hay
Griffoli, 2008), gitip dich, mé phong & woc heong cdc phirong trinh sang ngén ngit Matlab R2016a c6 thé hiéu duoc.

khoa hoc
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Nguon: WB (2018)
Hinh 1: Tang truong kinh té ciia Viét Nam
trong 17 nam (2000-2017)

 Neudn: Tong hop va tinh todn ciia téic gici tie IMF (2018)
Hinh 2: 7y I¢ lam phat Viét Nam
giai doan 2000-2017

Nguén: IMF- 1FS~(2018)
Hinh 3: Dién bién ty gid hoi dodi
qua 17 nam (2000-2017)

4.3. Két qua nghién ciru cua ci soc chinh sdch
4.3.1. Kiém tra tinh dirng (kiém dinh nghiém don
vi) cho cdc chudi s6 liéu

Bang 3: T 5ng hop két quad kiém dinh nghiém don vi cho cdc chudi sé liéu

IMF (2018)

Miic do Sai phan béc 1
e | Xubing i | g | 1635 Nubeine i | cyin
dy_hp | 0,0470 0,1665 | 0,0037 | 0,0103 0,0483 | 0,0006
pi 0,1071 0,1827 | 0,4425 | 0,0000 0,0001 | 0,0000
Ine | 0,0000 0,0000 | 0,0936 | 0,0000 0,0000 | 0,0000
r 0,0369 0,1087 | 0,4238 | 0,0000 0,0000 | 0,0000
cpi_us | 0,0678 0,0698 | 0,2075 | 0,0017 0,0102 | 0,0001
int_us | 0,0364 0,0313 | 0,0033 | 0,0107 0,0284 | 0,0008

Nguon: Tac gid thu thip dit liéu va woc lwong dir liéu bang Eview 8

Nguon: Tong hop va tinh todn cua tac gia tir
Hinh 4 Dién bién ldi sudt chinh sach

giai doan 2000-2017

biéu kién cho cac chudi so6 liéu khi dua vao
udc lugng mod hinh VAR 1a chudi dimg. Dé kiém

dinh tinh ding, nghién
ctru s dung kiém dinh
nghlem don vi voi ket
qua cac blen vi md déu
c6 chudi sb lidu dung
Ngoai tri, chudi s6 liéu
pi duoc 1ay sai phan bac
1 (dp1) két qua cho thay
v6i P — value = 0,0000 <
0,01, nén c6 thé kejc luan
dpi dﬁ dung khi lay sai
phan béc 1.

4.3.2. Kiém dinh méo
hinh dang VAR gian lwoc

Viéc udc lugng céac
mo hinh SVAR duoc thuc
hién trudc bang cach thuc
hién mot loat cic kiém tra
tinh day du thong ké cua
dang m6 hinh gidn lugc

khoa hoc =
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(Spanos 1990) (reduce form VAR). Cau trac dong
duoc su dung dé wdc tinh voi do tré bon (four lags)
dugc su dung

4.3.4. Xac dinh cac diéu kién gioi han trong woc
lwong SVAR

Choh cac bién ndi y —e —(0,63098*¢, —0,55809*e, —0,5240*¢, +0,63008*¢,) + , * (e, — (-0,04468* ¢,
Sinh". Ngodi ra. +0,6812%e, —0,07787*e, ~0,799624e,)) —a, * (e, ~0,0025*e,)
nghién ctu s u, =e,— 3, *(~0,04468*e, +0,6812*e, —0,07787*e, —0,7996 *¢,) — 3, *

dung hang s6 va
bién gia diéu

U, =e, —(~0,048195%¢, —0,13709*e, —0,1036*e, +0,04268*¢,) +e,

chinh theo mua U, =€, —6€,
(three seasonal
dummies) trong m01 phuong trinh b1en ndi sinh
nhiam loai bo yeu t6 mua vy tac dong dén chudi dir
lidu (q; = 1 ncu 1a quy 1, g; = 0 néu 1a quy khac,
tuong tu voi Q> 9 va q4) Sau khi hoi quy hé¢ bon
phuong trinh va thu dugc dang VAR gian lugce. Tu
két qua cua cac kiém dinh trén dang VAR glan luoc
Iua chon, nghién ctru tién hanh céc kiém dinh con lai
nhdm klem dinh tu tuong quan, tinh phan phdi chuan
va hi¢u ung ARCH ¢ mirc y nghia thich hop, ddng
thoi thyc hién kiém dinh d6 6n dinh ctia mo hinh.

4.3.3. Kiém dinh phan dw ciia cdc phiong trinh
trong mo hinh VAR

Kiém dinh tinh tw twong quan

Nghlen ctiu su dung phep kiém dinh LM test, voi
gla thuyét HO: Khong co tu tuong quan. Xét phan du
cua hé phuong trinh, két qua nghién ctru cho phép
chap nhén gia thuyet HO, hay khong co6 tu tuong
quan ton tai (Nguyen Duc Trung & ctg, 2019).

Kiém dinh hi¢u u’ng ARCH

Nghlen cuu su dung phép kiém dinh
Heteroskedasticity VoI gia thuyet HO: Khoéng c6
hiéu tng ARCH. Xét phan du cia mo6 hinh VAR,
Prob = 0,4231 > 0,1; do d6 co thé chap nhén gia
thuyet HO, hay két luan khong c6 hiéu tng ARCH
ton tai voi murc y nghia 10%.

Kiém dinh phan phoz chuan

Nghlen curu dua vao phép klem dinh Jarque-Bera
véi g1a thuyét HO: C6 phan phdi chuan. Xét phan du
cua mo hinh VAR, Pro. = 0,88 > 0,1; do d6 murc y
nghla 10% co the chap nhan gia thuyét HO, hay phan
du c6 phan phéi chuan, tc thoa méan diéu kién can
dé udc luong VAR ¢co y ngh1a

Kiém dinh tinh on dinh ciia mé hinh VAR

Céc nghlem gia tri déu nam trong khoang [-1, 1],
do d6 mo hinh khong bi méat 6n dinh.

—7,*(-0,04468*¢, +0,6812*¢,

—0,07787*e,-0,7996*e,) -y, *¢,

Piéu kién rang budc dua vao ma tran dat dugc tu
cac tham s6 uéce luong cho dang rut gon VAR:

Véi el, 2, e3, e4 lan luot 1a phan du cia cac
phuong frinh dy_hp, dpi, Ine, r trong dang rut gon
VAR. Vaul, u2, u3, u4 lan lugt 1a cac nhidu cau tric
(structural innovations) cua cac phuong trinh dy_hp,
dpi, Ine, r trong mo6 hinh SVAR.

4.3.5. Ham phan ung xung

Nghién ctru phan tich chinh sach dya trén céac
ham phan tng xung voi khoang tin cdy (conﬁdence
interval) 95% cho bon cu soc cau tric: LSCS, ty gia,
tong cung va tong cau duoc trinh bay chi tidt trong
nghién cuu cua Nguyen Duc Trung & ctg (2019).
Céch tinh toan d¢ tin cay dya trén ky thuét boot-
strapping voi qua trinh mo phong 5000 lan (Runkle,
1987). Nhin chung, céc cu soc cau truc khang dinh

Inverse Roots of AR Characteristic Polynomial
1.5

0.5
0.0 1 . .
0.5 | .

1.0

1-5-1 5 65 0‘0 0‘5 1‘0 1.5
Nguén: Thu thdp dir liéu va wéc luong dir liéu
bang Eview 8
Hinh 5: Két qua kiém dinh tinh én dinh
cua mé hinh VAR

T
-1.0

11. B¢ tré nay phi hop véi nghién cieu ciia Leu (2011), diege siv dung phé bién dé cé dwoe mét két qua véi dit lidu chudi

thoi gian. Voi dir liéu hang quy va kich thirée mdu twong doi nhé, giéi han trén ban dau dwoc ddt ¢ do tré 4 cho ca bién ngi
sinh va tir 1 dén 4 doi véi bién ngoal sinh. Tuy nhién, hé phuong trinh trong VAR(4 1) va VAR(4,2) gap phdi vin dé tw twong
quan. Do do, nghién ciru da kiém tra dg tré hon ciia bién chdm ngoai sinh de tim kiém mét ddc ta k luéng hon. Sir dung phép
thir xdc sudt thi trong @6 VAR(4,4) va VAR(4,3) phix hop, khéng gép phai van dé tw twrong quan.

khoa hoc
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thich cac bién dong vi mo cua Viét Nam trong giai

doan nghién ctru.
Phén tng cia

d9 1éch san lwong
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Phan &ng cua
1ai suat chinh sach
v6i cii sbc 13i suat

Phén ung cia
ty gia hoi doai
v6i cii sbc 13i suat
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trong viéc didu hanh vi mo. Bén canh do, chinh sach
ty gia 1a chu dong, dan dat thi truong. nham duy tri
su on dinh thong qua viéc cong bo ty gia trung tam'>.
Nhu vay, ty gia gan
Iai sudt chinh sach DU on dinh va
v6i et sbe 1ai suét CSTT dugc thuc
gr— thi 1a do Chinh phu

Phan tng cia

8 - ap dat nhitng bién

phéap kiém soat doi

S ST B ST v6i dong von nude

= . ngoai giao dich

5 10 15 20 25 30 s 40 5 10 15 20 25 30 35 40 s 10 15 20 25 320 33 40 5 10 15 20 25 30 335 40 trén th1 tmb’ng tél
Nguoén: Thu thdp dit liéu va wdc lwong dit liéu bang Eview 8 chinh Viét Nam.

Hinh 6: Phdn iing ciia cdc bién vi mé truée cii soc CSTT

Theo Hinh 6, Viét Nam c6 ton tai hién tugng
“output puzzle” (san lugong tang khi that chat CSTT)
trong ndm ky dau tién va CSTT bat dau phat huy tac
dung khi tac dong lam giam san lugng ké tr ky thu
sdu tro di. Nhung khi [ai suat tang hon 3% va tac
dong lam giam manh san lugng (ky 9, 10), NHTW
thuc hién gidm 1ai suat va duy tri muc tang dudi 2%
nham khoé1 phuc san luong cua nén kinh te.

Thir hai, 131 suat tang c6 tdc dong lam gidm lam
phat. Tuy nhién, & nhiing ky thtr 12 hay 24 - 28, mac
du 1ai suat tiep tuc dicu chinh tdng nhung duong nhu
tac dong lam giam lam phat thap (tham chi la khong
giam). Piéu do phu hop véi bdi canh kinh té nim
2008, mic du NHNN ting lai suét rat cao (LSCS
diéu chinh tang tur 8,25%/nam tir thang 01/2008 1én

14%/nam vao thang 10/2008) nhung lam phat
khong giam. Nhu vay, trong giai doan nay ¢ Viét
Nam, c0 ton tai hién tugng gia cd, lam phat tang khi
that chat CSTT (price puzzle) (Tran Ngoc Tho &
Nguyen Httu Tuan, 2013)

‘Dién bién ty gia tudn theo 1y thuyet cu soc lai
sudt tang lam dong ndi té ting gia hay ty gia giam,
dac biét khi 1ai suat tang manh hon 3% lam cho ty
gi4 gidm hon 1% va chi khi 1ai suat giam tré lai dudi
2% dé kich thich xuat khau, ty gid mai cé dap higu
tang tro lai (ky thir 11 - 40) theo dung ly thuyet kinh
doanh chénh l¢ch 1ai suat khong bao hiém rii ro ty
gia (UIP). Chu’ng td vé dai han tai Viét Nam khong
c6 hién tugng “the exchange rate puzzle” (Tran
Ngoc Tho & ctg, 2013; Leu, 2011; Nguyen Duc
Trung & ctg, 2018; Nguyen Duc Trung & ctg,
2019). Két qua thuc nghiém cho thay, ct soc CSTT
c6 tac dong dén tang trudng san luong, lam phat va
ty gia hoi doai hay vai tro quan trong cuia NHNN

Bén canh do,
nghién ctru cling de
cap dén két qua nghién ciru phan g cia cac bién
s0 vi mo trudc cu soc ty gid, cu so¢ tong cung va cu
soc tong cau duong. Pau tién, cl soc tang ty gia lam
cho hang hoa nhap khau c6 chi phi dau vao gia tang
(do gié ca cung nhac) nén chua kip thoi diéu chinh
gia thanh khién loi nhuan cua doanh nghiép bi thu
hep dan dén san luong sut giam trong ngan han. Bén
canh do, voi nhiing cam két cua NHNN nham on
dinh ty gia (Bloomberg, 2018), NHNN can can thiép
truc tiép trén thi truong ngoai hdi bang cach cung
ung ngoai t¢ ra thi truong tién t€ dan dén NHTW
budc phai hit tien VND dang luu thong gop phan
thu hep lam phat. Tuy nhién, viéc cung Gng ngoai t¢
c6 thé dan dén sut gidm du trlt ngoai hoi quoc gia.
Vi vay, NHTW di€u chinh tang lai suat chinh sach
nham phuc hoi gia tri dong noi t¢ dong thoi ket hop
kiém ché lam phat ma khong anh huong nhiéu dén
du trlt ngoai hoi. Ti€p dén, khi cu soc tong cung lam
lam phat tang, NHTW da thuc hién tang [ai suat 1én
cao va diéu nay tac dong lam giam lam phat (to 2%
xuong 1%). Tuy nhién, that chat CSTT nhu vay lai
tac dong lam giam san lugng. Do d6, CSTT dicu
chinh gidm 1ai suat (khoang muc 1%) lam lam phat
tang trd lai (trén 1%) dé gia tang san lugng. Bén
canh d9, cu soc tong cung tang khién 1ai suat tang va
theo ly thuyét dong ndi té 1én gid hay ty gid gidm
nhung bién d6 giam khong qua 2%. V¢ dai han, ty
gia ¢6 dau hi¢u phuc hoi trong tuong lai theo ly
thuyét ngang gia 1ai suat khong bao hiém rui ro ty
gia (UIP). Cudi cung, vé phia NHNN, trudc ci soc
tong cau duong, CSTT noi 1ong voi bang chung 1a
1ai suat gidm gan binh quan 1,2% trong 40 ky. Dién
bién nhu vay co6 thé thay rang, ké tur nam 2012 tro
ve sau, NHNN ludn giir vitng [8p truong duy tri lam

12. Theo Quyét dinh s6 2730/0D - NHNN ngdy 31/12/2015, ty gid trung tam dwoc xdc dinh trén co sé tham chiéu dién

bién ty gid binh quéan gia quyén trén thi truong ngoqi té lién ngan hang, dién bién ty gid trén thi truong quoc té ciia mot sé
dong tién ciia cdc miede cé quan hé thwong mai, vay, tra ng, dau tw 16m véi Viét Nam, cac can doi KTVM, tién t¢ va phix hop
voi muc tiéu CSTT. Theo Chu Khanh Lan, (2018), cdch thirc diéu hanh ty gid méi nay cho phep 1y gid bién dong linh hoat
hang ngady theo dién bién cung cau ngogi té trong miede, bién dong thi trieong thé gidi nhung van bdo dam vai tré qudn Iy ciia
NHNN theo dinh hwéng diéu hanh CSTT,
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phat thap trong ngan, trung va dai han nhyng van
kiém soat khong dé xay ra tinh trang thicu phat.
Cung tién khong con 1a nhan to chinh tao ap lyc lam
phat, thay vao d6 d€ dam bao o6n dinh kinh té vi mo
doi hdi sy cai thién, phuc hoi tir chinh h¢ thong
doanh nghié¢p dang gap kho khan. Vi vay, 1ai suat
giam trong di€u kién tang trudng san luwong nhung
khong lam tang lam phat la phu hgp v6i chi thi s6
01/CT-NHNN ngay, 10/1/2017. Theo do, 1ai suat
dicu hanh va Iai suat cho vay ngan han thyc hién
giam phoi hop voi cac to chuce tin dung hudng dén
ho trg chi phi hoat dong cho doanh nghiép, gop phan
thuc day tang truong kinh t€ theo chu truong cua
Chinh phu nhung van dam bdo theo ddi than trong
lam phat dugc kiém soat.

Toém lai, d€ thuc hién dugc cac muc ti€u trung
gian va muc tiéu cudi cung nhu da phan tich & trén,
trong cong tac diéu hanh CSTT co6 nhicu thay doi
chu yéu dén tu cong tac truyén thong, sy minh bach
thong tin, co ché, cac quyét sach va hoat dong chu
dong, kip thoi, theo sat dién bién thi truong tai chinh
trong va ngoai nudc cua NHNN ndi riéng va toan
nganh ngén hang néi chung

4.3.6. Phan ra phu’zmg sai

Mot danh gia vé tim quan trong tyong dbi cua lai
suat chinh sach d6i v6i bon cii soc cau tric & cac ky
khac nhau c6 thé dat dugc bang cach xem xét ty 18
sai sO du bao dugc tinh toan bdi ting cu soc va
dugc bao cdo trong Bang 4.

Bang 4: Két qua phdn rd phirong sai cia ldi sudt

Phan ra phuong sai cia r
Ky | Saisd | Casdc | Cusée | Cii soc | Cii soc
(quy) | chuén | thil | th¥2 | th3 | thi4
1 120 | 033 | 67,56 | 0,02 | 32,10
4 228 | 040 | 5943 | 1,76 | 3841
8 2,56 | 229 | 50,15 [ 13,50 | 34,06
12 [ 282 | 2,17 [ 4542 | 1593 | 36,48
20 | 2,85 | 225 | 4521 | 15,74 | 3681
40 | 2,87 | 225 | 44,87 | 1581 | 37,07

Nguon: Thu thdp dit liéu va wéc heong diF liéu bang

Eview 8

Thur nhat, Bang 4 cho thay ty 1¢ bién dong sai s
du bao trong san lugng tuong ung vdi tung cu sdc
voi ngudng gidi han 1a 40. Ngoai vai tro tac dong
cua chinh 1ai suat, ct s6¢ lam phat dong gép chu yu
vao viéc giai thich nhitng bién dong trong thay doi
131, suat. Ct soc, nay chiém khoang 67,56% trong
bién dong sai s6 dy bdo tai ngudng quy 1, giam
xuong 45,42% tai quy thir 12 va giam ti€p tai murc
44,87% tai ky 40. Xu huéng chung cua cu soc lam
phat anh hudng dén thay ddi 13i suat 1a giam dan
trong dai han. Tiép theo, yéu to 13i suat cling gop
phan vao viéc giai thich sy thay doi cua ty gia sau

khoa hoc

tac dong cua cu soc lam phat va ty gid khi phan ra
phuong sai giai thich sy bién dong cua ty gid. Thu
ba, 1ai suat gop phan giai thich chu yeéu cho sy thay
d6i ctia lam phat, ching to vai tro rd nét cia NHTW
trong vi¢c 6n dinh lam phat gop phan ODTC. Cuobi
cung, két qua phan ra phyong sai cho thay tam quan
trong cua tung ci soc doi voi sy bien dong do léch
san lugng. Trong do, ct soc lai suat dong gop chinh
vao su thay doi cua san lugng hay ting trudng kinh
té ké tir ky tha tam tro di.

4.4. Ket quad nghién ciru ciia dw bdo chinh sdach

4.4.1. Lwa chon trong so lamda (1) va do tre

Duya vao nghién cuu ctia Hodge & ctg (2008),
nghién ctu thiét 1ap tap do tré {2, 3, 4} cho thanh
phan VAR (VAR component) trong m6 hinh BVAR-
DSGE. bé xac dinh ty trong tuong quan cua md
hinh DSGE, nghién ctu xdc dinh tap A =
[0,755151,25;1,5;1,75;2,5;100] (c6 hiéu chinh so
v6i nghién ctiru ciia Hodge & ctg, 2008) d¢ Iya chon
trong so 4 (lamda) trong mé hinh DSGE nham tim
kiem su két hop gitra d¢ tre (lag length) va trong so
/ can bang gitra md hinh DSGE va VAR (Lees &
ctg, 2007). Nghién ctru nay thyc hién udc luong
ngoai mau (out - of - sample) va su dung tiéu chi
RMSE dé danh gia kha nang dy bao, tr d6 lam co
s& dé Iya chon b tidu chi bao gom A va do tré trong
mo hinh VAR. Viéc du béo dua vao phan phdi hau
nghiém cua cac tham sé trong mo hinh DSGE
(Hodge & ctg, 2008) dé rat ra tap tham sb phi (D)
cua ma tran VAR va ma tran hi¢p phuong sai X%,.
V&i mbi X, ¢6 thé tinh toan duge mot vector phan
du u,, tr phan phoi chudn da bién N(0,Z,) va tinh
toan dugc gia tri y,.; bang cach str dung tap tham so
® ciia VAR, c6 thé tinh toan lan luot dwoc chudi lién
tiép gom bon gia tri tuong Umg véi viée dy bao cho
b6n quy. Nghién ctru thuc hién toan bo qué trinh
nay 1000 lan (Hodge & ctg, 2008) va sau do lay gia
tri du bdo trung binh d€ cho ra két qua du bao cudi
cung. Tur d6, nghién curu st dung chi tiéu RMSE dé
Iya chon cach két hop t6i uu gitra d tré trong md
hinh VAR véi hé s6 ti 18 A.

Theo Bang 6, vé6i két qua dy bdo cho bbn quy
tiép theo (o tré 3 A=1) md hinh c6 kha niang du
bdo it sai s6 nhat cho Vi¢t Nam. Nhu vay, so voi
Hodge & ctg (2008), két qua du bao (bon quy) cua
Viét Nam phu hop va kha trong dong vi co cing do
tré va gia tri A nho (A = 1). Cubi cung, theo Del
Negro & ctg (2006), m6 hinh DSGE pht hop dé mo
ta cho nén kinh t¢ Viét Nam.

4.4.2. M6 hinh DSGE

Bang 7 cho thay két qua phan phéi hau nghiém co6
su tuong dong va phu ’hop vi phan phdi tién nghiém
trong phuong phap udc lugng DSGE-VAR. Sy khac
biét 1a khong qua 16n nén ¢6 thé thay rang, viéc lwa
chon tién nghiém va bo dit lidu trong phuong phap
ude lwong nay tuong thich v6i phan mém st dung dé
udc lugng, mo phong va du bao két qua.
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Bing 5: RSME ciua mé hinh BVAR-DSGE voi trong

s6 A (lamda) va dé tré (lag)

Du bo bén quy
A 0,75 ‘ 1 | 1,25 | 0,75 | | 1,25 |
})2 Sin lwong Lai suét
tré
1,346 1,268 1,266 0,348 0,336 0,324
3 1,277 1,221 0,265 0,275
1,923 1,739 1,590 1,445 0,224 0,241 0,238 0,236
Do A s
ra Lam phat Ti gia
2 | 0,156 0,140 0,125 0,360 0,366 0,365
3 ]0,104 0,111 0,339 0,328
0,149 0,140 0,148 0,139 0,292 0,304 0,300 0,301
by Piéu khoin thuong mai
tré °
2 | 0276 0,252 0,274
3 | 0,284 0,239
4 10,393 0,331 0346 0,294

[ Wi TE vA QUAN LV

Mot 13, ct soc dicu khoan thuong mai it c6 anh
hudéng dén do 1éch san luong, lam phat, ty gia, cu
thé: su thay doi vé diéu khoan thuong mai lam lam
phat tang Ien trong hai ky va ty gia sut gidm trong hai
ky dau tién sau do tr¢ ve trang thai can bang. Hai la,
ct soc lam phat ciia My lam ty gia ting va can bang
sau 8 - 10 ky. Ba la, ct soc 1ai suat cua My tang [am
san luong trong nudce tang lén trong hai ky sau do
can bang. Lai suat trong nudc giam va can bang sau
4 ky. Lam phat trong nudc ting va can bang sau 8
ky. Cu soc nay lam ty gid tdng va can bang sau 6 ky.
Bon 1a, ¢t soc san luwong ciia My tang lam san lugng
trong nudc tang 1én trong hai ky va sau do can bang.
Cu soc san lugng lam 1ai suat tang 1én trong ba ky,
sau do giam xuong dan, sau hai ky. Ct soc san Jugng
lam lam phat giam va can bang sau 8 ky. Cu soc san
luong lam ty gia gidm va can bang sau 4 - 5 ky. Nam
1a, ¢t soc cong nghé lam san luong, ty gia, lam phat
trong nudc giam va lai suét tang Ién.

Nhu Vay, két qua nghién ctru cho thay cac blen
s6 vi mb ctia My c6 anh huong dén cac bién sé vi

Nguon: Thu thdp dit liéu va wéce leong dit liéu bang md cua Viét Nam.

Matlab2016a
Bing 6: Gia tri trung binh RMSE
cua mo hinh BVAR - DSGE voi hé so A

Du bao bén quy
Iy 0,75 1 125 | 1,5
Do tré2 | 2,486 | 2,362 | 2,354
Py tré3 | 2,269 | 2,174
Do tré4 | 2,982 | 2,755 | 2,622 | 2,416

Bang 7: Két qua woc lwong (dai dién) mé hinh DSGE (4 quy tiép theo)

voido tre 3, =1

Theo Bang 9, két qua tién nghiém va hau nghiém
cua cac cu so¢ cho thay do léch chuan khong 16m,
dicu do cho thay kha nang mo6 phdng cac cl soc hau
nghi¢ém ctia m6 hinh twong do6i phu hgp véi thong
tin tién nghiém, md ra kha nang dy bao cac cu soc
vi mo.

5. Két luan

5.1. Tém tat két qua nghién ciru

Thir nhét, nghién ctru khang dinh lai mgt 1an nira
vai tro cua CSTT trong vi¢c dam bao su OBTC tai
Viét Nam. Thur hai, nghién ctru trinh bay cac van dé
lién quan dén mo6 hinh
Keynes mdi DSGE va
SVAR voi gia thuyét

v€ su cung nhic cua
gid va tién lvong danh

nghia véi viéc Ung

T a—— ly thuyét thi truong

khong hoan hao dé

xay dung moé hinh véi
h¢ cac phuong trinh

udc lugng nham phan
tich tdc dong cua cac
ct, soc CSTT dén cac

bien s6 vi mo va co

ché truyén dan, céc
nghién ciu vé kha

Théong Mién Ham mat do | Trung binh | Trung binh Khoing _Biéu db phan phdi ciia
SO xac dinh * " | tien nghiém | hiu nghiém xac suat 90% tien nghiém va hiu nghiém
Ho gia dinh va cac doanh nghiép
a [0,1] beta 0,202 0,2101 (0,1914; 0,2292) 20 2 S dung nén tang vi mo,
Puong cong Phillip
K R beta 0,456 0,4183 (0,2603; 0,5682) 2
© o .5 1
uy tac Taylor
Y, R* gamma 1,518 1,4574 (1,1117; 1,7450) 1 m
P§ léch chuin ciia cic ci séc ngoai sinh ] ]
>
o R* InvGamma 2,011 1,945 (1,6615; 2,2368) 1
o
5

Nguén: Thu thép dir liéu va uéc luong dir liéu bang Matlab2016a

4.4.3. Cii soc ngoai sinh

Theo Bang 8, nghién citu chi ra mot s6 két luan
phan ung cua cac bién s6 vi md trudce cac cl soc: cl
soc dieu khoan thuong mai, cl soc lam phat thé gioj
(ctia M), cu soc 1ai suat cia My, ct soc san lugng thé
gidi va cl soc cong nghé:

nang dy bao ciia mo
hinh DSGE. Tu do,
nghién clru déong goép mot nén tang cho cac nha
hoach dinh chinh sach va gioi dau tu dua ra cac
phan tich chinh sach va du bdo vé su thay doi cua
cac bién sO vi mod dya trén sy hiéu biét vé cac thong
tin trong qua khr ctia cac bién so nay.

khoa hoc =

S6 142/2020

thuong mai 21



KINH TE VA QUAN LY

Bang 8: Phan ung cia cdc bién so vi mo trudc cu soc ngogi sinh

Quéc Bio & ctg, 2017)
va cong b6 rong rdi dé

Phéan ing Cu sdc Iai sudt cia My Cii soc san lugng thé giéi d
; An tme cil an dat thi truong va
cua lam' Plzan. mg cua R A A P Phan ung cla g
phat truéc ty gia trudce Phan @ng Phén ing Phén img Phan @ng LSCS true ci cong chung theo dll’lh
¢t sbe diéu cti séc lam ciia d§ Iéch | cidalaisuat | cialdisuat | ciadléch £ A A~ | h NHNN
2 f o A ere soc cong nghé uo’ng cua
khoan phat the gioi san lugng chinh sach chinh sach san lugng ¥ 53 H hé
thuong mai an ¢ e ciia
02 /im o e obs o dvoba [ ® 2 dy_obs i, nghlen cu’u
N S I -4 ] L] \ 1 2f 00 Pau tién, dir lidu
oz | sft=mm ot
24008100 2 4 6 8 1014 24008100 2 24 68101 3 nghlen le hlen tal la

phu hop véi diéu kién

Nguon To ong hop dir liéu va tinh toan cua tac gla tur phan mém matlab 2016a cia Viét Nam nhung

Bang 9: P léch chudn ciia cdc cii soc chua dap ng theo tiéu

chuin quoc té (Nguyén Pric Trung & ctg,

Cac Trung binh | Trung binh Khoang Do léch 2018) Thtr hai, d6 bao phu cua nghién

cu soc tien nghiém | hiu nghiém xac dinh chuan | <y chua dai dién cho toan bd hé thong

eps R 0,018 00114 100092 10,0138 | 0000 | NHTM tai Vigt Nam. Nghién ciru chi xdy

eps_dgq 1,870 22004 18103 [ 25845 | 0.8000 | Gumo mg hinh cu tric st dung kénh k

eps z 2,011 1,9983 1,6969 | 2,3068 | 0,1000 vone nhune kénh nav chi ohat huv tic

eps.y_star 6,002 61235 | 5.3516 | 6,8962 | 0,2000 dﬁng i o fng chiing Zé niérlrjl o Véz che
eps_infl star 2,076 2,2997 1,9816 | 2,5923 | 0,1500 :

5.2. Ham y chinh sdch

Thir nhat, Bo Viét Hung & ctg (2014) khang
dinh lai mot lan nira OPTC méi la .muc tiéu cua
NHTW céc nude hién nay. Do do, nen kinh té can
phai tang truong theo chiéu sau dé on dinh vi mo
trong dai han (Tran Tho Pat, 2002; Tran Tho Pat &
Db Tuyét Nhung, 2012).

Thie hai, thay d01 quan diém vé sy két hop gitra
CSTT ndi long (that chat) voi su glam (tang) cua lai
suat danh nghla ngan han. Boi vi cong cu 1ai suét
ctia NHNN sir dung 1a 13i suat danh nghia ngan han
(Mishkin, 2012; SBV, 2011). Nhung SBV (2011)
khang dinh lai mot lan nira 1y thuyét cua Mishkin
(1981) 1a i suét thye méi la kénh truyen dan cua
CSTT. Tuy nhién, bién dong cua 1ai suat thuc va 1ai
suat danh nghia khong phai luc nao cling giéng nhau
(Romer, 2000; Nguyeén Hoang Chung & ctg, 2018).
Do d6, néu NHNN va cong chiing qua ky vong vao
lai suat danh nghla nhu la mot dai dién cho quan
dlem vé CSTT co thé la nguyén nhan dan dén cac
bat 6n trong nén kinh te

Thir ba, CSTT ¢6 the rat hiéu qua trong vi¢c khoi
phuc mot nen kinh té yéu kém ngay ca khi 1ai suat
ngan han thap (SBV, 2011).

Thir tw, tranh nhitng dao dong khéng du tinh
trong lam phat 1a myc tiéu quan trong cua CSTT
(Mlshkm 2012). Pé thyc hién 6n dinh lam phat, can
xdy dung dugc mot NHTW doc 1ap. Bén canh do,
NHNN phai minh bach vé théng tin vé ty gia hdi
dodi, 1ai suat, CSTT va cac hoat dong cua NHNN,
Xay dung b chi sO tién té va tai chinh hay mot ch1
s6 tong hop nhu diéu kién tai chinh (Nguyén Khic

khoa hoc

chinh sach cia NHNN. Thtr ba, trong mo
hinh Keynes mdi DSGE, céc thong tin tién nghiém
dua vao mo hinh dya trén nghién ctru thuc nghiém
tai Uc va Trung Quoc, hai nén kinh té 1a khac biét so
voi Viét Nam. Tha tu, nghién ctiru chua xu 1y duoc
ndi sinh trong mod hmh (Nguyen buc Trung & ctg,
2018). Cu01 cung, nghlen ciu khang dinh vai tro cua
LSCS den cac bién s vi mo nhu san luorng va lam
phat nhiam 6n dinh KTVM dé tich liiy cac yeu t can
thiét cho giai doan ting tru’ong cao say nay (Chu
Khanh Lén, 2018). Tuy nhién, céac bién s6 vi mo nay
chiu tac dong nhiéu tir menh 1énh hanh chinh dan
den trong dai han viéc, kiém soat 13i suat nay s& tiém
an nhiéu rui ro gdy mat ODTC.

Tai liéu tham khdo:

1. An, S., & Schortheide, F. (2007), Bayesian
analysis of DSGE models, Econometric Reviews,
26(2-4), 113-173.

2. Aratjo, E. (2015), Monetary policy objectives
and Money s role in U.S. business cycles, Journal of
Macroeconomics, 45, 85 - 107.

3. Blanchard, O. J. & Quah, D., (1989), The
Dynamic Effects of Aggregate Demand and Supply
Disturbances, American Economic Review,
American Economic Association, 79(4), 655 - 673.

4. Chen, S. S. (2010), DSGE Models and Central
Bank Policy Making: A Critical Review, Department
of economics national Taiwan university, National
Taiwan University.

5. Clarida, R. Gali, J. & Gertler, M. (2000),
Monetary Policy Rules and Macroeconomic

=

22  thuong mai

So 142/2020



Stability: Evidence and Some Theory, Quarterly
Journal of Economics, 115(1), 147-180.

6. Dabla-Norris, E., & Floerkemeier, H. (2006),
Transmission mechanisms of monetary policy in
Armenia: evidence from VAR analysis, vol. 6. IMF
Working paper.

7. Del Negro, M. & Schorfheide, F. (2006), How
good is what you 've got? DSGE-VAR as a toolkit for
evaluating DSGE models, Economic Review, 91(2),
21 -37.

8. Dizioli, A. & Schmittmann, J. M. (2015), A
Macro - Model Approach to Monetary Policy
Analysis and Forecasting for Viet Nam, IMF
Working Paper, WP/15/273.

9. Friedman, M., & Meiselman, D. (1963), The
Relative Stability of the Investment Multiplier and
Monetary Velocity in the United States, 1897-1958.
Stabilization Policies, Englewood Cliffs. New
Jersey: Prentice - Hall.

10. Gali, J. (2008), Monetary policy, inflation,
and the business cycle: An introduction to the new
Keynesian framework, Princeton University Press.

11. Hodge, A., Robinson, T. & Stuart, R. (2008),
A small BVAR-DSGE model for forcasting the
Australian Economy, RBA Research Discussion
Paper 2008-04.

12. International Monetary Fund (2013), Key
aspects of macroprudential policy, Washington:
International Monetary Fund.

13. Keating, J. W. (1990). Identifying VAR mod-
els under rational expectations. Journal of
Monetary Economics, 25(3), 453-476.

14. Keynes, J. M. (1936), The general theory of
employment interest and money, New York:
Macmillan Cambridge University Press.

15. Kim, S. & Mehrotra, A. (2016), Maintaining
price and financial stability by monetary and
macroprudential policy - evidence from Asia and the
Pacific, Bis Working Papers, 88, 17-28.

16. Kydland, F. E., & Prescott, E. C. (1982),
Time to build and aggregate fluctuations,
Econometrica, 50(6), 1345-1370.

17. Leu, S.C.Y. (2011), 4 new keynesian SVAR
model of the Australian economy, Economic
Modelling, 28(1), 157-168.

18. Lucas, R. E. (1976), Econometric Policy
Evaluations: A Critique, Carnegie - Rochester

19. Conference Series on Public Polic, Elsevier
Science Publishers B, V (North - Holland), 1983.

20. Mishkin, F. S. (2012), The Economics of
Money, Banking and Financial Markets, Pearson
Education.

@Tf VA ou@

21. Nguyén Puc Trung & Nguyén Hoang Chung
(2017), M6 hinh dy bao cho nén kinh té nho va mo
cua cua Viét Nam, Tap chi Phat trién Kinh te,
28(10), 5-39.

22. Nguyen Duc Trung, Le Dinh Hac & Nguyen
Hoang Chung (2019), Analysis of Monetary Policy
shocks in the New Keynesian model for Viet Nam's
Economy: Rational Expectations Approach,
Springer, EconVN Paper.

23. Nguyén Khic Qudc Bao, Tran Ngoc Tho,
Nguyen Thi Ngoc Trang, Dinh Th1 Thu Hong &
Nguyén Thi Diém Kiéu (2017), Chi s6 diéu kién tai
chinh F'CI do lvong va vrng dung tai Viét Nam, NXB
Kinh te TP. Ho Chi Minh, Truong Dai hoc Kinh té
TP. H6 Chi Minh.

24. Rochelle, M. E. & Refet, G., (2010), How
Useful Are Estimated DSGE Model Forecasts for
Central Bankers? Brookings Papers on Economic
Activity, 41(2), 209 - 259.

25. Romer, D. (2012),  Advanced
Macroeconomics, 4" Edition, McGraw-Hill Irwin,
New York.

26. Spyromitros, E., & Tuysuz, S. (2012), Do
monetary policy transparency, independence and
credibility enhance macro-financial stability?
International Journal of Economics and Finance,
4(4), p44.

27. Taylor, J. B. (1993), Discretion versus Policy
Rules in Practice, Carnegie-Rochester Conference
series on Public Policy 39, 195-214.

28. Zheng, T., & Guo, H. (2013), Estimating a
small open economy DSGE model with indetermina-
cy: Evidence from China, Economic Modelling, 31,
642-652. doi: 10.1016/j.econmod.2013.01.002.

Summary

The study reaffirms that the policy and monetary
tools of State Bank of Vietnam (SBV) upholds the
important role in maintaining the macro stability in
Vietnam (Nguyén DPtc Trung, Lé Pinh Hac &
Nguyén Hoang Chung, 2018). From there, this
study has applied the new Keynes SVAR model, to
assess the combination of structural shocks and
rational expectations of agents in the open and small
economy (Nguyen Duc Trung, Le Dinh Hac &
Nguyen Hoang Chung, 2019). At the same time, this
study has also shown the suitability between real
data and the new Keynes DSGE macro forecasting
models for Vietnam (Nguyen Duc Trung & Nguyen
Hoang Chung, 2017).
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