Co May Ky Vong
Pinh Hinh Kinh Té
Vi Mo Hien Dai

Giai ma cong trinh cua Robert E. Hall &
Michael Woodford vé Tiéu dung, Lam
phat va Chinh sach Tién té.

“— Tiéu dung Lam phat «
Diéu ngudi cach Lam phéat ngudm gdng
lai tiéu dang. chinh sach va tiéu dung

Chinh sach Tién té -
Tiéu dung, lam phat va
Chinh sach tién té.

Tai liéu phan tich chuyén sau | 12/10/2026
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Vi mo6 khong phai co may vo tri, ma la hé sinh thai cua nhirng 'Ky Vong'

Bai hoc qua khu: M6 hinh cii Giai phap hién dai: Nén tang vi mo
Céc mo hinh vimo co / LSSy
dién that bai ndng né = ] l g T
trong thap nién 1970. ¥ e h_“ | | '—[')" e
Khung hoang dinh lam Sgengin e ”'."" SannAgnlze

tién tlr trén xudng
khéng tuw dong tao ra
tang truong tong luong.

(stagflation) chung Tt
minh rang viéc bom tién P j | P

Ky vong Ng
Su chuyén dich bat budc sang nén tang vi md. Chinh séch
chi hiéu qua khi tinh toan dén:
- Rang budc ngén sach cua tirng cé nhan.
- Phan trng trudc céc cl soc bat ngo.
- = Ky vong tuong lai cia ngudi tiéu dung va doanh nghiép.

Trong tdm ctia kinh té hoc hién dai: Ldi sudt hién tai khéng quan trong bdng 10i hita
vé tuong lai (Woodford) va niém tin vao thu nhdp dai han (Hall).
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Hai kién tric su dinh hinh lai tu duy chinh sach binh on vi mo

. - >
z Robert E. Hall ((t@’)) Michael Woodford

Nén tang Ho gia dinh Nén tdng Ngan hang Trung wong
Trong tam phan tich: Quyét dinh tiéu dung lién thoi Trong tdm phan tich: Lai suat, ky vong lam phat va
gian va thi truong lao dong. chién lugc truyén thong.
Péng gop cot 16i: DPéng gobp cot 16i:
Chung minh nguai tiéu dung khong phan ing may Khai sinh ly thuyét chinh sach tién té Keynes
moc vdi thu nhap tam thoi. Phét trién gia thuyét mai. Khang dinh strc manh ctia Ngan hang
thu nhap thudng xuyén thanh bai toan toi uu hda Trung uong nam & viéc thao ting ky vong tuong
c6 tinh dén rdi ro va cac cu sdc. lai thay vi chi diéu chinh 13i suat qua dém.
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Ngudi tiéu dung toi uu hda hanh vi dua trén tam nhin dai han

Mot ho gia dinh khong bao gio tiéu sach toan bo khodn thu nhdp tdng thém trong thdng.
Ho gidi bai todn toi uu héa lién thoi gian: max E, Y, Bt u(CY).

< Thudng dot xuat 100 triéu dong (Chi 1 lan) p—

Income Spike Savings / Debt Payoff
£ \ 4
Base Spending
- Phén |6n dudc dem tiét kiém hodc tra ng. - Tac dong kich cau tiéu dung cuc ky thap.
< Tang luong 10 triéu dong/thang (Lau dai) p—

Increased Spending

PN Permanent Income Raise

- Thay d6i vinh vién théi quen va mic séng. - Cau tiéu dung thudng xuyén tang manh.

Chinh phu phét tién ho trg tam thoi chua chac da tao ra siic mua tuong Gng

néu dan chung lo sg vé tuong lai hodc vuéng rang budc thanh khoan.




Budc di ngau nhién cua tiéu dung qua phuong trinh Euler

Tiéu dung ngay mai.

G = G + €41 —

|

Trong diéu kién 1y tudng, tiéu dung hién tai 1a du'b4o t6t nhat cho ngay mai. Moi kich thich
kinh té néu da dugc cong chiing du bao trudc sé KHONG lam thay d6i hanh vi tiéu dung cta ho.

Tiéu dung hom nay. N6 da phan
anh MOI thong tin c6 san va ky
vong hién tai (E¢(Ci,q) = Cy).

Cot Loi:

' G séc ngau nhién — bién so duy
- nhat c6 thé 1am thay doi quy dao
chi tiéu. Ky vong cua ct soc nay

' ludn béng 0 (Eq(gyy) = 0).
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Lai suat giam khong lap ture tao ra viéc lam méi

Su van dong cla that nghiép va tuyén dung khéng mang tinh co hoc tirc thai. Thi trudng lao dong
day ray su co xat (frictions).

Lai suat giam
(NGi 1dng tién té)

1 Ky vong doanh thu: Doanh

nghiép tri hoan tuyén dung néu O
danh gia tuong lai m& mit, bat
chap chi phi vén ré.

"2 Chi phi tuyén dung: Qué trinh
. tim kiém, phong van va dao tao
ton kém thoi gian va nguon luc.

g 1 & K | 3| Rai rn#ghép noi {Matcﬂing}_: Rl:li:
1w~ Y7 _~— rotuyén sai nguoi khién gidi chu
/ \ s ngan ngai mo réng quy mo.

Viéc lam méi ;]

Tac dong cla ndi 16ng chinh sach tién té I&n tg |é that nghiép luén c6 d tre Ion
va phu thudc tuyét doi vao niem tin cia khoi doanh nghiép.
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Quyén luc thuc su clia FED nam &
chién lvoc dinh huéng tuong lai | )

Budc 1: Loi néi Budc 2: Ky vong . Budc 3: Chi phi von Budc 4: Nén kinh té thuc

(FED Communication) (Market Expectations) = (Bond Yields) (Real Action)
NHTW phat thong diép Thi truong thay doi du béo | DU I3i suat co ban hom nay H6 gia dinh vay mua nha
cam két gilr 13i suat thap vé quy dao lai suat ngan | chua ddi, lgi suat trai phiéu va doanh nghiép vay dau
trong thai gian dai. han trong tuong lai (E (i,,;)). | dai han (y,) lap tic giam . tu nhd chi phi von dai han

k | xudng ngay thai diém hién tai. da ré hon.
|
" >
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Co may tao ra lam phat va tang trudng theo chuan Keynes Mdi

Dudng Phillips Keynes Mdi (Lam phét - ,) | Phuong trinh IS Ddng (Cau tong hop - x,)

Lam ph&t hdm nay bij thiic day bai: (1) Ct sac chi phi (u,), (2)

Strc ép san lugng (x,), va déc biét la (3) Lam phat ma moi ngudi Strc cau phu thudc vao Chénh léch giira "Lai suat thuc ky
ky vong trong tuong lai (E,m,,,). Doanh nghiép sé tang gia vong" va "Lai suat tu nhién" (r)").

ngay hdom nay néu ho tin chi phi ngay mai sé dat do hon.

Chia khoa: Lai suat thue ky vong (i, - Et:-'IHl) xap xi 1% (khi danh nghi‘a 4%, lam phat ky vong 3%).

Néu l4i suét tir nhién 14 2%, nén kinh té dang duogc kich thich w 1a1 suat thue thap hon mirc tu nhién.
DPay la con s6 thuc su diéu khién nén kinh té.
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Quy tac Taylor dong vai tro ban dé tham chiéu dinh vi chinh sach

1 it =1 + M+ Pr(m — 7°) + Py ;

r*: Lai suat thuc trung
tinh (Biém mo neo)

K reatity check "I LI L, |

Luu y: Mac du quy tac Taylor xac dinh cach NHTW
c6 thé phan (tng vdi dit liéu, thuc t& FED khéng van
hanh may méc theo cdng thic cé dinh nay. Tuy
nhién, gidi dau tu luén ding né l1am khung tham
chiéu c6t 16i dé "bat bai” budc di tiép theo clia FED.

— 0
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Can bang Tong thé Pong Ngiu nhién (DSGE): Su hoi tu vi md va vi mé

Sur két hop céc nghién ctru vi md (Hall) va vi mo (Woodford) tao ra hé sinh thdi mé hinh DSGE téi gian:

s

—_

Tang Pinh (Diéu hanh)

11

T N
A Cu soc ngau nhién

Quy tac chinh séch va dinh hudng
(Stochastic Shocks)

L kyvong (NHTW ciia Woodford).

" Hé théng lién tuc bi thir
thach bai céc ct soc (gia
ning lugng, chudi cung
img), ép toan b céc tang
phai lién tuc tai can bﬁng.J

Tang Gitra (Thi truong)

Cac phuong trinh tuong tic djng
(IS Ddng & Duong Phillips).

L

Tang P4y (Hanh vi Ca nhén)

Chu thé t6i wu hoa lién thoi gian
(Nguoi tiéu dung cua Hall
& Doanh nghiép dinh gia).
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Lua chon khac nghiét cua FED khi d6i mat cu séc cung bat ngo

Su kién: Cu soc gia dau +30% (u_, > 0) day lam phat lén trong khi strc mua suy yéu.

Tang Lai Suat (Hike)

Gilr Nguyen (Hold)

Giam La&i Suat (Cut)

Muc dich: Ha ap luc cau va
neo gilt ky vong lam phat.

Muc dich: Tranh that chat
thém, khéng lam ton thuong
thém surc cau.

Muc dich: Cdu van viéc lam va
ho tro strc cau ngan han.

Hau qua: Bop nghet hoat dong
kinh t€, day nhanh suy thoai
sau hon.

Hau qua: Ruiro ky vong lam
phat bi “tudt neo” néu cl soc
nang lugng kéo dai dai dang.

Hau qua: Ap luc lam phat va ty
gid c6 nguy co mat kiém soét
hoan toan.

Két luan: Khong co dap an co6 dinh. Quyét dinh hoan toan phu thudc vao viéc “Ky vong lam phat” cua cong
chiing dang duoc neo gilr virng chac dén murc nao va |ai suat thuc dang & dau so véi murc tu nhién.
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Bang diéu khién cua nha dau tu: Dich ly thuyét thanh tin hiéu thi truong

Chi So Tin Hiéu M6 Hinh Ung Dung Khung Ky Vong
FED Funds Rate & Dot Plot | S0 Sanh lai suat thucté vdi | Dung dé bat mach su thay doi trong

|3i suat tu nhién.

“Dudng di ky vong lai suat”.

Loi suat Treasury 2Y

Thudce do nhay bén nhét.

Phan anh truc tiép ky vong lai suat chinh
sach ngan va trung han cda thi truong.

Loi suat Treasury 10Y

Phong vii biéu téng haop.

K&t hap ky vong lai suat dai han, trién vong
lam phat va phan bu ky han.

NFP & That nghiép

RUi ro suy thoai va thi
truong lao dong.

Theo doi sat sao cac “diém nghén” co xat

trén thi truong lao dong (theo mo hinh Hall).

CPI / Core PCE

Ap luc lam phét thuc té.

Khong chi nhin con s6 tuyét dai, phai do
luong “do Iéch” gitra thuc té va ky vong.




Hiéu irng day chuyén: Vi sao ha lai suat nhung tai san van lao doc?

Khai niém c6t 16i: Gia tai san la ham s6 cta "Do bat nga” (Surprise factor) va bai canh vi mo,
khong phai phan (rng co hoc vdi lai suat danh nghta.

Boi canh:
Trién vong toi té

p

FED
cat giam
0.25%

~ Bdi canh:
Bat dinh gia tang

D

Thi truong Chung khoan

- Néu dot cat giam da dugc du bao 100%, thi truang
sé khong phan tng.

- Néu FED cat giam nhung dong thoi dua ra du bao
tang trudng x4u, dong thai nay bj coi la "cat giam
hoang loan". Chirng khodn l4p tirc lao déc.

Thi truong Vang

- M6 hinh Keynes mdi khong dinh gia truc tiép vang,
nhung vang tang vot khi Lai suat thuc (Real Rates) sut
giam, USD yéu di va rui ro dia chinh tri leo thang.




Nhirng diém mu trong ban thiét ké vi dai cua kinh té hoc

Tam Iy phi Iy tri
//

Gia dinh “ky vong hogp Iy" khong do luong
duoc su hoang loan ctiia ddm dong, hién
tuong FOMO hay tinh phi ly tri trén thi
trurong.

-
F..--F"'

Bat binh dang & Tin dung
Rang budc thanh khoén,.khié'h?hén iing

phan &ng khac biét hoan toan so voi
ngudi giau trude cung mot chinh sach).

tiéu dung khong dong nhat (Nguoi ngheo

Bién so vo hinh

/

L& sudt tu nhién” (r**) khong thé quan
sét truc tiép, chila mot con sd udc lugng
chira day sai sd trong thé gidi thuc.

-

- Cu soc thanh khoan £

Mo hinh co ban thiéu vang vai tro cua
Bang can doi ké toan FED (QE/QT) va
nhirng cudc khing hoang hé thong
ngan hang phtc tap.
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Chia khoa vi mé: Su thong tri tuyét doi cta Ky Vong

A RN

“Chinh sach vi mo khong van hanh /)
qua viéc thay doi mot con so 1ai suat
trong hién tai. NO van hanh bang cach

dinh hinh ky vong va quyét dinh tai
chinh cua con nguoi trong tuong lai.”

X i ¥ i
Hanh ddng: Lan téi khi phan tich bat ky dir liéu kinh té nao, hay ngung hoi:
“Dt lidu nay tSt hay xau?” Hay hdi: “Dif lidu nay dang thay déi KY VONG
cla dam déng vé tuong lai nhu thé nao?”

Nén tang phan tich phét trién tir cc céng trinh nghién cliu vi dai clia Robert E. Hall & Michael Woodford.

N S .



