PHAN A: PAT VAN PE

1. Ly do hra chon deé tai

Lam phat duoc tinh toan tir chi sé gia tiéu dung (CPI — Consumer Price
Index) 13 bién sb kinh t& vi md quan trong ma bat ki mot nén kinh té nao ciing danh
cho n6 mdt sy quan tam ddc bi¢t. Lam phat chinh 1a sy gia tdng lién tuc mirc gia ca
chung cua nén kinh té va no cling duogc hiéu nhu 1a mét hién tuong cua tién té. Lam
phat cao s& lam cho doi séng cua nguoi dan gip kho khian hon khi stc mua cia
dong noi té giam sit. Nhat 14 trong thoi ki khiing hoang kinh té toan cau anh hudng
tryc tiép t6i nén kinh té cua cac qudc gia trén thé gidi. Mic du di ¢ nhitng tin hiéu
kha quan cho thay nén kinh té toan cau di thoat khoi day suy thoai #3 dang trén da
hdi phyc nhung rat chdm chap va Viét Nam 1a mot nude ndm trong §6.d6. Thoi gian
vira qua, nén kinh té Viét Nam di chju tdc dong 16n tir cudc khungyhdang kinh té
toan cau v4i lam phat cao va ting truéng ¢ muc thap. Chuwa bao 80 ké tir sau doi
méi van dé lam phat duoc quan tdm dac bi¢t nhu vay.~Lam phat cao di kem vai tang
truong thap két hop vai sy tac dong ciia khung hoafig Kinh té toan cau dic biét 1a
giai doan 2007 -2012 gay ra hau qua hét sirc ndng né chd nén kinh té ma mot trong
nhitng nguyén nhan chinh dugc xac dinh 1a do‘¢hinh ban than ndi tai ctia nén kinh té
Viét Nam hay néi cach khac “sirc khoe” eia'den Kinh té ¢6 nhidu van dé. Chinh phu
da dé ra nhiéu bién phap dé chéng lamphéat;’kéo mirc lam phat vé ngudng mot con
s6 va da thuc hién thanh cong mud tiéw<hy sinh ting truong dé kiém ché lam phat”.
Tuy nhién, nhitng bién phap manh tay"cua Chinh phu trong thoi gian gan day da tac
dong nguoc tro lai nén kinh té khi kiém ché thanh cong lam phat thi hién tugng suy
thoai va giam phat lai’X4y ‘ra-dién hinh 13 nhiing dién bién trong nam 2014. Piéu
nay nam ngoai du tinhycta Chinh phu. Diéu nay doi hoi cong tac du bao vé bién sb
kinh té nay phai‘ngdy eang c6 do chinh xac cao hon nhim gitp cho cac nha quan li
dua ra nhitng%é hoach diéu chinh phu hop hon cho nén kinh té. P ¢6 rat nhiéu dé
tai phan tichva,du bao trong va ngoai vé lam phat va mbi quan hé gitra lam phat véi
cacHiemsd kiac cua nén kinh té Viét Nam d3 duoc thuc hién trong thoi gian qua.
MGi‘d@¢ i nghién ctru déu c6 cach tiép can riéng va dua ra nhimg con s6 du bao dua
trén cach tiép can do6 dong thoi goi ¥ nhitng chinh sach cho cac nha quan 1y tir két
qua dy bao. Tuy nhién theo khao sat ciia tac gia voi cach tiép can theo phuong phap
ty hoi quy két hop trung binh truot (phwong phip ARIMA — Autoregressive
Integrated Moving Average) nghién ctru va du bao vé lam phat cia Viét Nam trong
giai doan 2003 -2014 thi chua c6 dé tai nao thyc hién. Mat khac, dé tai nay duoc

thyc hién nghién ctru cling nham muc dich xem xét sy bién dong cua gia ca trong

1



thoi gian qua, dy bao ty 1€ lam phét cac thang trong ndm 2015 cta Viét Nam, ciling
nhu cung cip mét tai liéu phuc vu giang day cho sinh vién nganh Thong ké nhu 13
mot vi du vé mot trong nhitng phwong phap dé du bao. Dya trén nhitng 1y do do, toi
d3 quyét dinh lya chon dé tai “Van dung phwong phap tw hdi quy két hop trung
binh trugt dy bao ty 1¢ lam phat ctia Viét Nam”. Dé tai dugc thuc hién trong mot
thoi gian ngdn voi sy hiéu biét han ché cua tac gia, chic chin khong thé tranh khoi
nhiing sai s6t nhat dinh. Vi vdy, tac gia rit mong nguoi doc s& dong gop ¥ kién thiét
thuc dé dé tai duoc hoan thién hon.
2. Muc tiéu nghién ctru

Pé tai duoc thuc hién nham nghién ctru vé dién bién lam phét'etia Viét Nam
trong giai doan 2003 -2014 tir d6 xay dung md hinh du bdo thich “hgp thong qua
phuong phdp ARIMA ciing nhu du bdo lam phat cho cac thangeam 2015 thong qua
phan tich chudi s6 liéu vé CPI cua Viét Nam trong giai doan"1/2003 -11/2014 va
dua ra mot sd goi ¥ vé chinh sach ciing nhu cho congrtac du bao trong thoi gian t6i.
Pong thoi tai liéu nay du kién s& duoc sir dungstrong giang day cho sinh vién
chuyén nganh Thong ké nhu 1a mot trong nhitng phiteng phap phan tich du bao.
3. Phwong phap nghién ciru

Mo hinh du bao duoc dé tai sir dungMa phuong phap tu hoi quy tich hop
trung binh trugt (md hinh ARIMA )%Sivcac bude phan tich phu hop dé dua ra md
hinh t6t nhat dua vao s liéu vé,CPI Viét Nam duoc thu thap trong giai doan 1/2003
— 11/2014. Phan mém st dung dé phan tich va xir 1i s6 liéu 1a EVIEWS6
4. P6i twong va pham vi nghién ctu

* Poi twong nghién eiru

Dé tai sir'durig ehi s gid tiéu dung cia Viét Nam giai doan 1/2003 -11/2014
lam ddi twongnghién ciru tir @6 dy bao lam phat cho nam 2015

*Pham vi nghién curu

Chi 's6 ‘gia tiéu dung cua Viét Nam duoc Tong cuc théng ké cong bd véi
nhiét'méc so sanh khac nhau nhu thang sau so véi thang trudc, so véi cing ki nim
trude, so voi thang 12 ndm trudce, binh quan cda thoi ki. SO liu dugce sir dung dé
phan tich ma de tai s dung 1a chi so gid tiéu dung (CPI) cua Viét Nam trong giai
doan 1/2003 -11/2014 (143 quan sat). D¢ tai thuc hién phan tich dua vao so li¢u thu
thap dugc dugc thu thdp trén trang web cua Téng cuc théng ké (Www.gs0.gov.vn)
qua mot s0 budc xur 1i thich hop dé 1am “tron” s0 li€u va sir dung n6 dy bao cho lam
phat céc thang nam 2015



http://www.gso.gov.vn/

5. Két cAu dé tai nghién ciru
Pé tai bao gém cac ndi dung nghién ctru chinh nhu sau:
- Téng quan vé lam phat va phuong phap ARIMA
- Van dung phuong phap ARIMA du bao lam phét cua Viét Nam
- Goi v, thdo ludn chinh sach nhim kiém soat lam phat va kién nghi vé

cong tac du bdo kinh t€ vi mé cia Vi¢t Nam



PHAN B: NOI DUNG NGHIEN CUU
CHUONG 1: TONG QUAN VE LAM PHAT VA PHUONG PHAP
TU HOI QUY KET HQP TRUNG BINH TRUQT
1.1. Tong quan vé lam phat
1.1.1. Khdi ni¢m

Lam phat 1a mot hién tugng kinh té vi mo phé bién va c6 anh huong rong 16n
dén cac mit ciia doi séng kinh té hién dai. Bang chtmg noi bat cho diéu nay vé lam
phat 13 thoi ky siéu lam phat ma Viét Nam di trai qua sau chién tranh khién nén
kinh té bi anh huéng nghiém trong. Vay lam phat 1a gi?

Lam phat dwoc hiéu la sy gia tang lién tuc trong mirc gid chung. Diéu nay
khong nhat thiét co nghia gia ca ciia moi hang hoa va dich vu don@\thioi phai ting
1én theo cing mot ty 1¢ ma chi can muc gia trung binh ting 1ény, Motineh kinh té c6
thé trai qua lam phat khi gi ctia mot s6 mat hang giam néu nhungid€a clia cac hang
hoa va dich vy khac tang da manh. Lam phat ciing co thé duoe dinh nghia la sw suy
giam siurc mua trong nuoc cua d‘&ng noi té. Trong bdivcanh lam phat thi mot don vi
tién té chi c6 thé mua duoc ngdy cang it hang héa“wa dich vu hon. Noi cach khac,
khi ¢6 lam phat ngudi ta phai chi ngiy cang nhiéu dong ndi té hon dé mua mot gid
hang hoa va dich vu ¢b dinh. Néu thu nhap bahg tién khong theo kip tc d6 trugt gia
thi thu nhap thuc té tirc 1a strc mua cia'thu nhap béng tién s& giam.

Mot diéu quan trong ma ching'ta ¢an nhan thic 1a lam phat khong chi don
thuan 13 su gia ting ctia mirc gidma d@o 1a su gia ting lién tyc trong murc gia. Néu
nhu chi ¢6 mot ca sé¢ xudt'hién 1am ting muc gia thi duong nhu gia ca chi dot ngot
bung 1én r6i lai giam p&™laimifc ban dau ngay sau d6. Hién tugng ting gia tam thoi
nhu vay khong duge cei 14 lam phat. Tuy nhién, trong thuc t& mdi ¢t sdc thuong c6
anh huong kéo daid6ivéi nén kinh té va do d6 c6 thé gay ra lam phat.

Theo 1y thuyét tién té thi lam phat vé co ban la hién twong tien té. Theo
Friedman ‘1am,phat & dau va bao gio cling 1a hién tugng tién té... va no chi c6 thé
xuat'hién, mot*khi cung tién tang nhanh hon san lugng”. Két luan nay dua trén hai
diéu! Thir nhat, cac nha tién té cho rang lam phat gy ra boi su du thira tong cau so
v6i tong cung va nguyén nhan gy ra sy du thira nay 1a do ¢6 qua nhiéu tién trong
lru thong. Tic 1 lam phét gy ra boi st ép tir phia cau, khong phai tir phia cung.
Thir hai, né gia st rang mdi quan hé nhan qua bat ngudn tir tac dong cung ng tién
dén muc gia chir khong phai nguoc lai 1a gia ca ting 1én 1am ting lugng tién cung
mg. 1y thuyét nay da dua ra dong nhat thirc sau:

M*V=P*Y



Trong d6: M — cung tién; V — téc d6 chu chuyén cua tién (hé sb tao tién); P —
mirc gia; Y — san luong ctia nén kinh té (GDP)
1.1.2. Do lwong lam phat

Pé do luong lam phat ngudi ta s dung chi sb gia tiéu dung (CPI —
Consumer Price Index). Chi s gia tiéu dung do luong mirc gia trung binh cia rd
hang héa va dich vu ma mot nguoi tiéu dung dién hinh mua. Tai Viét Nam 16 hang
hoa, dich vu dé tinh CPI gém céc loai hang hoa va dich vu phd bién, dai dién cho
tiéu dung ctua dan cu thuong dugc xem xét, cap nhat 5 nam mot lan. CPI la mét chi
tiéu twong doi phan dnh xu thé va mikc dg bién dong cia gid ban 1é hang tiéu dimg
va dich vu dung trong sinh hoat cua ddan cu va cac ho gia dinh (THeo dinh nghia
ctia Tong cuc thong ké trong Nién giam thong ké Viét Nam). Khi CPI téng nghia 13
mirc gia trung binh ting. Két qua 1a nguoi tiéu dung phai chi nhicuntién hon dé c6
thé mua dugc mot luong hoa hoa va dich vu nhu cii nham duy 't miié séng trude do
cua ho.
Céc bude tién hanh tinh chi s6 lam phat nhu sau:
Bu6c 1: chon ndm co s& va xac dinh gié hanh héa'eta thoi ki co sé (q') véi t bidu
thi thoi ki thu t, véi t=0 ¢ ndm co s¢, i 1a mat hang tiéu dung thir i trong gié hang co
s6. khi d6 gio hang hda cua thoi ki co so 1a g
Buée 2: xac dinh gia cua timg miat hangfrong gio hang cb dinh cho cac thoi ki (p!)
Buéc 3: tinh chi phi mua gio hang coMdinh theo gia thay ddi ¢ cac thoi ki. Cong
thurc:
Chi phi gi6 hang ¢ thoi kit = Sp! *q°

Bur6c 4: tinh chi s6 gid tieuyding cho thoi ki t theo cong thirc

tg 0
CPI' = M *100
Xp; *q;
t_ t—1
Buoce 5: tinhityI¢ lam phat theo cong thue I = CPIC% *100

Trdongsdd)/CPI"! 1a chi sb gid tiéu ding & thoi ki t-1

Ngoai fa ngudi ta con str dung cac chi s6 khac dé do ludong lam phat nhu chi sé diéu
chinh GDP (GDP deflator); chi sé gia san xuat (PPI — Production price index); chi
s6 gia ban budn (WPI — Wholesale price index); chi sd gia ban 1& (RPI - Retail

price index).

Chi s6 gia tiéu ding dugce Tong cuc théng ké (TCTK) Viét Nam cong bd 1an
dau tién vao nam 1998 vai gbc so sanh dugc lya chon 1a nim 1995. Nam 2001,
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Téng cuc théng ké cap nhat danh muc mat hang dai dién va quyén sb chi tiéu cudi
cung dé tinh CPI v&i nam gdc so sanh dugc chon 1a ndm 2000. Nam 2006, TCTK
tiép tuc cap nhat danh muc mit hang dai dién va quyén sé dé tinh CPI véi nim gbc
so sanh dugc chon 1a 2005. Thang 10/2009 TCTK cap nhat danh muc mat hang va
quyén sb v6i nam gbe so sanh duoc Iya chon 1a nam 2009.
Chi sé gia tiéu ding & Viét Nam thoi ky 2009-2014 duoc tinh theo cong
thirc Laspeyres phu hgp voi thong 1€ quoc t€ va cong thire ap dung tinh CPI cua
cac thoi ky trudc:

Y 0
Z p;qr n [i]

I!’—iu — i=1 — z W.u *

n

o 0 =l
z Pid;
i=1

p!

Trong do: ’ J
1" chi so gia tiéu dung ky bdo céo t so voi ky, gec 0;)
p!. gia mat hang i ky bao cao t; p la gia mat hang ¥'ky goc;
w" : quyén s6 cb dinh nim 2009.
Hién tai ro hang héa ma TCTK 4p dung dé #inth.CPkbao gdm 572 mit hang
(ngoai trir vang va ngoai t€ dugc thu thap va tinhricng).
Quyén s6 hién nay TCTK dang ap dung duoc dua trén cude khao sat muc séng
ho gia dinh va diéu tra quyén s6 chi sb gia tiéu'ding thuc hién nim 2008. Cu thé:
Bang 1.1: Quyén s dung tinh, CPPciia Viét Nam dang ap dung

Ma Ciac nhém hang va dich vu Quyén 56 (%)
C Tong chi cho tiéu dimg cudi ciing 100
01 I- hang ansva dich'wy an udng 39.93

011 1. lvong thuc 8.18

012 | 2. thifc phan 24.35

013 3. Anwdng ngoai gia dinh 7.4
02 1I-DSwong va thudc 14 4.03
03 [ITsMay mdc, mii non, giay dép 7.28
04 IV- nha ¢, dién nudc, chat dot, VLXD 10.01
05 V — thiét bi 6 dung gia dinh 8.65
06 VI — thude va dich vy y té 5.61
07 VII — Giao thong 8.87
08 VIII — buu chinh vién thong 2.73
09 IX — Gi4o duyc 5.72
10 X — van hoa, gidi tri, du lich 3.83
11 XI — hang hoa va dich vu khéc 3.34

(Nguodn:gso.gov.vn)
1.1.2. Nguyén nhdn gdy ra lam phat
e Lam phdt do cau kéo (Demand - pull inflation)



Lam phat do cau kéo hay lam phat nhu cau 1a lam phat xay ra do téng cau
tang vuot mirc cung hang héa ctia x hoi, dan dén 4p luc lam tang gia ca. Khi tong
ciu ting, tic c6 nhiéu nguoi mua va sin sang mua hang héa, trong khi d6 luong
cung khong ting hoic ting it hon dan dén trén thi truong sé xay ra tinh trang thiéu
hut hang héa. Theo quy ludt cung cau thi gia ca thi trudng sé ting 18n, tic 13 xut
hién lam phat.

e Lam phat do chi phi ddy (Cost — push inflation)

Xay ra khi mot s6 chi phi dong loat ting 1én trong toan bd nén kinh té. Trong
bdi canh d6, moi bién s6 vi md déu bién déng theo chiéu hudng bét loi: san lugng
giam, thit nghiép va lam phat déu ting. Chinh vi vy, lam phat nay €on goi 1 lam
phat kém suy thoai (stagflation). Ba loai chi phi c6 thé giy lam phat«tié cong, thué
gian thu va gia nguyén liéu nhap khau

e Lam phat y (lam phat do quan tinh)

Day la loai lam phat c6 thé dy tinh trude dugd., moi nguoi da biét trudc va
tinh dén khi thoa thuin vé cac bién danh nghia dudc shanh toan trong twong lai.
chung ta c6 thé coi d6 1a ty 1¢ lam phat can bang/Areng ngan han va né s& duoc duy
tri cho dén khi c¢6 cac ¢t sdc tac dong dén nén'kinh té

o Lam phat tien té
Khi cung lugng tién luu hanh trong nd@e-tang, chang han do ngan hang trung uong
mua ngoai té vao dé giit cho dongftiémtrong nude khoi mat gia so voi ngoai té; hay
do ngan hang trung wong mua 0émg“tréi theo yéu cau cua nha nudc 1lam cho luong
tién trong luu thong ting 1801 ciing 14 nguyén nhan gy ra lam phat
1.1.3. Anh huéng ciiadam phdt lén nén kinh té
1.1.3.1. Péi véi lam phat diroc du tinh trudc

Tht nhitNafm phat hoat dong giéng nhu mot loai thué danh vao nguoi gilr
tién va duoc‘goi 1a thué lam phat. Can phan biét thué lam phat voi thué dac tién.

Thafyhut ngan sach chinh pha dugc tinh bang chénh léch giira chi tiéu va
thu sfiap,tih thaé ciia chinh pha. Chinh pha 6 thé tai trg tham hut bang cach di vay
hoac’intién. Tuwong tu nhu thué, tién mdi phat hanh ciing 1a ngudn thu cua chinh
pht vi chi phi phat hanh tién méi 1a rat nho, trong khi chinh phu c6 thé sir dung sd
tién d6 dé mua hang hoa va dich vu. Thu nhap ma chinh pht nhan dugc béng cach
in tién duoc goi 1a thué dac tién. Tuy nhién mot s ngudi phai tra khoan thu nhap d6
ctia chinh phu. Khi in tién méi chinh phu da danh thué lam phét. Luong tién duoc
cung tng ra nhiéu hon thudng gay ra lam phat va do d6 giam gia tri ctia nhitng dong

tién dang luu hanh



Thué lam phét ciing gy ra nhing ton that cho xa hoi nguoi ta goi 1a chi phi
mon giay. Lam phat lam ting 13i sut danh nghia do d6 lam giam nhu cdu vé tién.
Néu binh quan mot nguoi giit tién it hon ho can dén ngan hang nhiéu hon gay ra chi
phi mon gidy, vi viéc ban dén ngan hang nhiéu hon lam cho gidy chéng mon hon.
Theo nghia den thi thoi gian va su tién loi ma ban phai hy sinh d& nim gii it tién
hon cai ma ban khong phai tra khi khong c6 lam phat

Thu hai, lam phat gay ra chi phi thyc don tirc 1a khoan chi phi phat sinh do
cac doanh nghiép c6 thé phai giri cataloge méi cho khach hang véi bang gia méi

Thir ba, lam phat ¢6 thé gy ra nhiing thay d6i khong mong mudn trong gia
ca trong d6i. nén kinh té vi m6 nhin manh dén vai tro cua gia trongyddi trong viée
phan bd cac ngudn lyc mot cach hiéu qua. Néu lam phat giy ra suéhay doi gia ca
khong déu va do d6 1am méo mo gia twong dbi thi strc manh cia thi'truohg tu do sé
bi han ché. Su phan b sai léch nay cling duogc hiéu 1a ndi dung truyén dat thong tin
cua gia ca bi suy giam. {

Thir tu, lam phat cé thé 1am thay doi nghia ¥u #6p théu cta cac cic nhan
thudng trai voi y dinh cta ngudi 1am luat. luat thdé khong tinh dén lam phat vi vay
khi thu nhap danh nghia ting moi ngudi s& phdi ndp muc thué cao hon ngay ca khi
thu nhap thuc té cia ho khong thay doi.,diéw nay khong khuyén khich moi nguoi
1am nhiéu, lam t5t va 1am hiéu qua.

Thir ndm, lam phat gdy ra sy nham 1an va bét tién. Khi ngan hang nha nudc
ting cung Ung tién té va gy raNlame=phat n6 1am méo moé gia tri thuc té cua don vi
hach toan.
1.1.3.2. Péi véi lam phatkhong dwoc du tinh trudc

Lam phat khong duoc dy tinh gy ton that cho nhitng ngudi nhan thu nhép
danh nghia ¢d dinb/hedc co thu nhdp danh nghia cham dugc diéu chinh theo lam
phat. Diéu ndy thudng dién ra trong cac hgp dong lao dong dwoc thoa thuan giira
cong nhafiva,chit doanh nghiép. trong trudng hop nay ngudi lao dong s& bi ton that
do lamrphat cao hon du kién con doanh nghiép bi ton that thép hon du kién.

Mat khac loai lam phat ndy con xay ra trong cac hop dong tin dung dai han.
khi lam phat xay ra 1ai suét thuc té thuc hién nhoé hon 1ai suit thuc & duy tinh. Nguoi
tiét kiém c6 thu nhap du tinh thap hon dy tinh ban dau trong khi nguoi di vay thi nguoc
lai. diéu d6 ham ¥ c6 su phan phdi lai ctia cai tir nguoi cho vay sang ngudi di vay.

Trén thuc té, lam phét cao thuong cé xu hudng bién dong manh va kho du
doan trudc gdy ra nhirng bt dinh cho cac hoat dong tiét kiém va dau tu khong co
lgi cho tang trudng kinh té dai han. chinh vi vay céac chinh phu thuong c6 muc tiéu

6n dinh lam phat & mirc thap.



1.1.4. Cac murc dp cua lam phat
e Lam phat vira phai (Normal inflation)

Lam phat vira phai con dugc goi la lam phat mot con s6, tire 1a lam phat voi
ty 1& dudi 10% mot nim. Lam phat vira phai con co thé hiéu Ia lam phat kiém
soat duge. Ddi véi loai lam phat nay thi tuy theo chién luge va chién thuat phat
trién kinh té mdi thoi ky ma cac chinh phii c¢6 thé chu dong dinh hudng mirc
khéng ché trén co s¢ duy tri mot ty 18 lam phat 1a bao nhiéu dé gan véi mot sb
muc tiéu kinh té khac nhu kich thich ting truéng kinh té, ting cuong xuat khau,
giam ty 1& that nghiép trong cic nam tai khoa nhat dinh.

o Lam phat phi ma (High inflation)

Loai lam phat nay xay ra khi gi4 ca ting twong d6i nhanh v ty/1¢ 2 hodc 3
con sO trong mot nam. Nhin chung lam phat phi ma duy tri freng thoi gian
dai s& gay ra nhiing bién dang kinh té nghiém trong. Moi ngidi*ed xu huéng tich
trir hang hoa, mua bat dong san, chuyén sang s, dung Vang va cic ngoai té
manh dé lam phuong tién thanh toan cho cac giao dich 16n va tich lily cua cai.
Khi lam phét phi mi xdy ra, san xuat dinh tré, tai’chinh ‘¢{ia nén kinh té bi pha hoai
va néu khong co bién phap thich hop thi nén‘kinh té s& d& dang roi vao tinh trang
siéu lam phat.

o Siéu lam phat (Hyper inflation)

Siéu lam phat 1a lam phat xay,ra & mtc do 16n hon lam phat phi ma.
Theo dinh nghia ctia Cagan, siewlamrphat dugc xac dinh khi ty 1€ lam phat hang
thang vuot qua 50%. Khifhing bién cd 10n xay ra, sy thdm hyt ngan sach khién
chinh phu phai phat hanh, tiéngidy ¢ bu dip din dén siéu lam phat. Siéu lam phat
c6 suc pha huy toan,bg hoat dong nén kinh té, dan dén suy thoai nghiém trong.

1.2. Tong quan %&phirong phap tw hdi quy két hop trung binh truwot
1.2.1. Cdc phwong phdp dw bdo thuwong ding va dic diém ciia chudi thoi gian



* Cdc phuwong phap dy bdo thuong dung

PHUONG PHAP DU/
BAO

Phwong phap/mé hint Phuong phip/ md Phwong phap dinh
nhén qua hinh chuoi thoi gian tinh

Phan tich h;%i quy don

bié Lam tron s li¢u Phuong phap Delphi B
ien

Phan tich ]}6i quy da huong phap udc lugng

bidn u hutng Lay y kién chuyén gia B

Phén tich hdi quy dinh a Phuong phap chi s6
tinh (Logit, Probit) / tong hop

Phwong phap Box- W .
Jenkins Dieu tra thi

) truong/nguoi tiéu dung

(phwong phap ARIMA)

So d6 1.1. Cac phwong phip dw bio thuong ding

(Nguon: bai giang ciia Nguyén Ngo — trung tam nghién ciru va phdt trién
chinh sach, on Viét Cuwong — Pai hoc kinh té quéc din)

C6 rat nhiéu mo hinh d

nhuoc diém riéng va khong, co

d

0 hinh nao 1a hoan hdo. Vi vay viéc st dung

¢ du bdo. M61i mét mo hinh déu cé nhiing uu,

phuong phap nao 1 ty thudc vio muyc dich nghién ctru ciing nhu dic diém cua hién

tuong nghién ctu. M trén dua ra 3 phuong phap du bao dic trung va thuong

duogc cac nha nghi 0 s dung trong d6 chudi thoi gian 14 mot trong nhiing

phuong phép do.
*Mot 56 X thwong gap trong sé liéu chudi thoi gian

o ngau nhién (random patterns)

4
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time

Do thi 1.1: Tinh ngiu nhién ciia chubi thoi gian

e (o6 xu hudng (Trend patterns)

Y

Time Time

Do thi 1.2%Timh=xu hwéng ciia chudi thoi gian
e (¢ tinh mua vu (SeaSonal patterns)

Y

Time

ool A R o Iml .
Do thi 1.3: Tinh mua vu cia chudi thoi gian

Tinh mua vu 1a hanh vi c6 tinh chu ky cta chudi thoi gian trén co s& nim

lich. Tinh mua vu c6 thé duge nhan ra dwa vao d6 thi SAC = f(t). Néu ctt sau m thoi

doan thi SAC lai c6 gia tri cao (nghia 1a d6 thi SAC c6 dinh cao) thi day 1a dau hiéu
ctia tinh mua vy. Chudi thoi gian c6 t6n tai tinh mua vu s& khong co tinh ding.

11




Phuong phap don gian nhit dé khir tinh mua vy 1a 1iy sai phan thtr m. Néu Y, ¢6
tinh mua vu véi chu ky m thoi doan thi chudi Z, = Y, — Y, s& duoc khao sat thay vi
chudi Y,

e (06 tinh chu ky (Cyclical patterns)
Y

Time

Do thi 1.4: Tinh chu ki ciia chudi thoi gian
e Gia tri dot bién (Outliers)

Y

Time

Do thi 1.5: Gia tri dot bién ciia chudi thoi gian
1.2.2. Mgt s6 khdi niém lién quan
1.2.2.1. Chudi dirng (stationary series)

Mot qua trinh ngiu nhién Y, duoc xem la dimg néu nhu trung binh va
phuong sai ciia qua trinh khong thay doi theo thoi gian va gid tri cia dong phuong
sai gifta hai thoi doan chi phu thudc vao khoang cach hay do tré vé thoi gian gitta
hai thoi doan nay (d¢ dai k) chir khong phu thude vao thoi diém thuc té (thoi diém
t) ma déng phuong sai dugc tinh. Cy thé:

12



e Trung binh: E(Y;) = u= const
« Phuong sai: Var (Y,) = E[(Y,- u)]= 0" = const
» Dong phuong sai: Cov (Y, Yu) =E[(Yer- #).(Yi - )] =7,

Chudi thoi gian khong dimg néu né vi pham bat ki diéu nao & trén. Cac chudi
thoi gian trong kinh té thudng 13 chudi khong ding. Dé lam chudi dimg nguoi ta
thudng ldy sai phan mot dén hai 1an (thuong goi 1a tré 1 thoi ki, 2 thoi ki; hodc sai
phan béc 1, bac 2)

« Chudi gbc: Y,
 Chudi sai phan bac 1: W, =Y~ Y,
 Chudi sai phan bac 2: Vi = W,— W,

Tinh dimg ctiia mot chudi thoi gian c6 thé duoc nhan biét duateén @6 thi cua
chudi thoi gian, db thi ctia ham tu twong quan mau hay kiém dinh Dickey-Fuller.
Dua trén do thi Y= f(t), mot cach truc quan chudi Y, co tinh dirng néu nhu dd thi
cho thdy trung binh va phuong sai ctia qua trinh Y, khong thaydoi theo thoi gian.

« Dya vao ham tu tuong quan mau (SAC — Sample Auto’Correllation)

A

A

b, =Lk =SAC
7o

7 =EIY, - (Y = )=

A 2 Yt )"
0= BICY, - 1= 2 vy,

2 Y - )
n

=cov(Y,,Y,_,)

Néu SAC = f(t) ctia chudi thoi gian giam nhanh va tit dan vé 0 thi chudi c¢6

tinh dung.

Stationary without drift

0.8

Ny e N

0_27\#\1,*/1 YA

VA W AN, TN
v Iy ’;

o 1]
PR M -

0.6

Do thi 1.6. Chudi ngiu nhién dirng khong bui
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(Nguon: bai giang ciia Nguyén Ngoc Anh — trung tdm nghién civu va phat
trién chinh sdach; Nguyén Viét Cuong — Pai hoc kinh té quéc dan)
1.2.2.2. Nhiéu tring (White nose)
Qua trinh {u,}?>_ duoc goi 1a nhidu trang néu mdi thanh phan cua chudi c6
ky vong bang 0; phuong sai khong doi va khong tu twong quan. Turc la:
E(w) = 0; Var(u) = ¢*; Cov(u,uys)=0 véimoit (s #0)
Nhiéu tring 1a mét chudi dimg. Doi khi diéu kién vé hiép phuong sai duoc

thay bang diéu kién manh hon 13 u,, u, doc 1ap véi nhau véi 7 = t

White Noise

0.6

0.4 - F 5 T T 1 h %
0.2 1 II}. I \ % ' "' 1’7\
42l ! o (A

i Mj 41 Eﬁ"ﬁ

Do thi 1.7. Chudi thoi gian.co'w, 13 qua trinh nhiéu tring

r

Y

0.4
0.6

(Nguén: bai gidng ciia NguyénNgoc Anh — trung tdm nghién ciru va phdt trién
chiptr sach™Nguyén Viét Cuwong — Dai hoc kinh té quoc ddn)
1.2.2.3. Burde ngamnhién (Random walk)

Néu Y, = Y., & u trong d6 u, 1a nhiéu tréng thi Y, duoc goi 1a budc ngau
nhién v6i E(Yo)= EM) + E(u) = E(Y.,). Néu thém vao mé hinh budc ngiu nhién
mot hing sdethi Yiduoc goi 1a bude ngau nhién c¢6 bui (random walk with drift).
Khi do:

Y, 2a+ Y, +usE(Y)=Y,+at;Var(Y,)=to’

1.2.2.4. Kiém dinh nghiém don vi(Unit root test)

Kiém dinh nghi¢ém don vi 1a mdt kiém dinh quan trong khi phan tich tinh
dirng cta chudi thoi gian. Bang cach dung kiém dinh don vi, c6 thé két luan chudi
c6 tuan theo budc ngiu nhién hay khong ding, néu 1a budc ngiu nhién chudi s&
khong dung. Viéc tim ra kiém dinh nghiém don vi la mot trong cac phat hi¢én quan
trong cua kinh té hoc hién dai nhitng nam 80 cua thé ky 20. C6 hai kiém dinh

nghi¢ém don vi dugc stir dung phé bién 1a

14



Kiém dinh Dickey — Fuller

Kiém dinh Dickey-Fuller (kiém dinh nghiém don vi) nham xac dinh xem
chudi thoi gian c¢6 phai 1a Budc Ngau Nhién (Random Walk; nghia 13 Y= 1*¥Y,+
e)) hay khong. Néu chudi 1a Buéc Ngau Nhién thi khéng cé tinh dimg. Tuy nhién,
Néu chudi khong c6 tinh dimg thi chwa chéc 1a Buéc Ngiu Nhién.

Phuong phap nay duoc Dickey va Fuller phat hién vao nim 1979 dé kiém tra
mot chudi thoi gian co tinh ding hay khong, dugc sit dung phd bién hon biéu dd
ty twong quan. Chudi la budc ngau nhién (Random Walk) hay

Y& p *Yotu (%)[qué trinh tu hoi quy bac 1 — AR(1)]

Néu véi p=1 thi chudi thoi gian khong co tinh ding (trongdé u, 1a nhidu
trang). P& kiém tra tinh dimg ctia chudi thdi gian, c6 thé sir dyng phueng phap
Dickey — Fuller (ADF) (1979) véi gia thiét nhu sau:

HO: Y,1a chudi khong dimng (hay c6 nghiém don vi)

H1: Y,1a chudi dirmng (hay khong c6 nghiém don yi).

n

Use lugng md hinh (4) ¢6 7, = 2 (‘1) ¢6 phath BE DF. Didu kién bac bo H, 1a

A

e(p

7| >|r.|. Trong truong hop nay, chudi quan sét 1a mot chudi dimg

Tiéu chuan DF dugc ap dung cho cac mo hinh sau:

AY, =9Y,_, +u,

AY, = B, +0Y_, +u, Vo1 6 =p—1;u, ~IDD

AY, = S, + Bt + Y, +u,

Vau, =0u_, +06,u,_, +h.. +60u,_, +¢& (e ~IDD)

Su khéc biét gitra cac mo hinh nay 1a sy hi¢n dién cua cac biéu thirc

Mo hinhJ dékiém‘dinh xem Y c6 phai 1a mot bude ngdu nhién(Random
Walk) hay khong; M6 hinh 2 dé kiém dinh xem Y c6 phai 1a mot bude ngau nhién
c6 truot hay khéng (Random Walk with Drift); M6 hinh 3 dé kiém dinh xem Y ¢6
phai Ja.mdt budc ngiu nhién co hé sd trugt va c¢6 xu hudng hay khong (Random
walkawith Drift and Deterministic Trend)

Khi d6: AY, =g, + St + oY, + ZqiaiAYt_l +&,(**). Tiéu chuan DF duoc ap
dung cho (**) dugc goi 1a tidu chuan ADF (Augmented Dickey — Fuller)

Kiém dinh Phillips va Perron (PP)

Phillips va Perron di ndi 16ng gia thiét ciia Dickey — Fuller. Tuy nhién, cac
gi4 tri toi han va quy tic quyét dinh thi van duoc cho gidng nhu ADF. Nghién ctru
nay str dung kiém dinh ADF dé kiém dinh tinh dirng cta cac chudi sb liéu
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1.2.3. M6 hinh trung binh trwot tich hop tw hoi quy - ARIMA (Autoregressive
intergrated moving average)

Mo hinh ARIMA hay con dugce goi 1a mo hinh trung binh trugt tich hop tu
hdi quy duoc gidi thiéu boi 2 nha thdng ké 1a G.E.P Box va J.M Jenkins vao nim
1974. Hai 6ng da dua ra mot tdp hop cac bude, cac thu tuc udc luong md hinh
ARIMA cho mét chudi thoi gian. Phuwong phap nay da trd nén phd bién trong nhiéu
linh vuc nhu kinh té, y té, ky thudt,... va con dugc goi 1a phuong phép Box-Jenkins.
Mo hinh nay duoc dung phd bién trong du bao ngin han. Ly do 1a mé hinh nay chi
ding cac gia tri trong qua khir ciia bién sé can du bao. M6 hinh nay khéng phu hop
dé phan tich chinh sach va doi khi dugc coi 1a mo hinh phi 1y thuyét vi khong dua
trén mot 1y thuyét kinh té ndo. Phuwong phap ndy gém cac budc nhu€o do sau:

Sé lidu

Dinh dang mo6 hinh
(x4c dinhnd a)

\ 4

\ 4

Udc lugng cac tham sé

khong Kiém dinh
(Mo hinh.co phu hgp hay
khong?)

co
A

Phan tich, du bao

So d0'1.2: Cac budéc thwe hién phan tich md hinh ARIMA (p,d,q)

Gae'Budc nay dugc 1ap lai dén khi xac dinh dwgc mot mé hinh tot nhat. M6
hin’ ARIMA 1a sy tich hop cta 2 qua trinh: qué trinh tu hdi quy bac p — AR(p) va
qué triwh trung binh trugt bic q — MA(q). Mit khéc, trong kinh té cac chudi thoi
gian thuong 1a khong ding vi vay can phai ding toan tir sai phan (hay con goi 1a
toan tir trd) dé lam cho chudi thoi gian tré thanh chudi ding vi vay mé hinh nay
viét day dii 1a md hinh ARIMA(p,d,q) v6i p 1a bac ty hdi quy, d 13 bac sai phan (hay
1a s6 1an 14y sai phan) va q 1a bac trung binh truot.

1.2.3.1. Qud trinh tw héi quy bdc p — AR(p)(Autoregressive process)
AR(p) ctia chudi thoi gian gian Y, c6 dang sau:
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Y =64, +0, Y +8,Y 5 + s +4,Y,, +u (1)
Ki hiéu vé toan tir: (1- L —¢,L* —..— 4, L)Y, = ¢, +u,hayg, (L)Y, = ¢, +u,
Véi L 12 ky hiéu vé toan tir. L thoa man:
Y, =LY;Y, =LY Y, =LY,
Trong d6 u, 1a nhidu tring. diéu kién d& AR(p) hoi tu (kha nghich) 1a:
-1<6 <1,i=123...,,q
Hay nghiém ctia phuong trinh dic trung nam trong vong tron don vi. Phuong trinh
ddc trung ddi véi AR(p) 1a: 1— ¢z — ... — 4,2° = 0 V6i
)
1= 4, — ¢y — e,
ACF(k) =y, = EI(Y, = )(Y o — )]
Mot s6 qua trinh tu hoi quy:

E(Y)=u=

Autocorrelation Partial Adtgcorrelation

(1)

&

(c)

=Gyt Vg boViat

o
= o K o | ¥

So db 1.3: Mot s6 qua trinh ty hoi quy
(Nguon: bai giang “dir bdo trong kinh doanh’ciia Phiing Thanh Binh,
DHKT TP.HCM)
1.2.3.2. Qua trinh trung binh truot bac g — MA(q)
MA(q) ctia chudi thoi gian Y, c6 dang:
Y =pu+u +0u_ +6u_,+.... +0u,_,(2)
17



Hay Y, - u=(01+6,L+6,’ +.... +60,L")u,

E(Y,)= u

cov(Y,,Y,)=(0, +6,0,,, + 0,0, , + eco0. + 0,0, Do’
Khi do: V= cov(Y.LY )= o Zj 0.0, . (k<q)

0k>q)

6,=1
Qua trinh MA(q) kha nghich néu tat ca cac nghiém ctia phuong trinh dic trung:
1+ 6,2+ 6,2* +..... +60,z% = 0 nim ngoai vong tron don vi. Do thi ciia mot sb

qué trinh MA(q) H@

W= Wy
i
|
&

WA Yi=

L8~ 0. ~ OpE;_
|
3
5

MAR): Y=+ e- o -
* :

o

o i

x

FICURE 9:3 . Autocorrelation and Partlal Autocorreiatnon Caefﬁcnents of '
e e MA(I) arld MA(Z) Models i : ,!

So d01.4: Mot s6 qua trinh trung binh trwot
(Ngudn: (Nguon: bai giang “dw bdo trong kinh doanh ciia Phing Thanh Binh,
DHKT TP.HCM)
1.2.3.3. Qud trinh trung binh trueot va tw hoi quy - ARMA(p,q)
M6 hinh ARMA cua chudi thoi gian Y, c6 dang:
Y =@+ A Y e t4Y ,tu +0u  +0,u, ) + e +6.u,.3)

qt=q
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(1-4L-pL" .=, L)Y, =4y + A+ O L+ 6,1 +....... +60,L")u,

HL)Y, = ¢, +O(L)u,(4)
Véi L la toan tir théa man: O(L) =1+6,L+6,L* +......+6,L

Hay

Tinh dimg cuoa qud trinh ARMA chi phu thudc vao cac tham sd

md hinh con ¢6 thé c6 yéu té xu thé.

Chudi thoi gian Y, trong kinh té thuong 1a mot chudi khong dimg. Dé lam
chudi ding phai 13y sai phan bac d vi viy mé hinh con duoc goi 14 mé hinh ARIMA
(d chinh 14 sb 1an 1dy sai phan chudi Y, dé duoc chudi dung. Néu d = 0 thi chudi
xuat phat 12 mot chudi dimg) thi ap dung mé hinh ARMA(p,q); cho chudi sai phan
bac d ta c6 qua trinh ARIMA(p,d,q). Vi du mé hinh ARIMA(2,1/2)" c6 dang nhu
sau:

AY, =0+ pAY _ +4AY , +pu, +0u,_, +6,u,_,

Vén d& ¢ day 1a 1am thé nao dé c6 duoc cac gia tri p,dyq thieh hop.

1.2.3.4. Mo hinh ARIMA thoi vu (SARIMA- ~ Seasonal Autoregressive
Intergrated Moving Average)

Mo hinh nay duoc goi 12 mé hinh SARIMA (p,dq.s) cho mot s6 chudi co
tinh chat thdi vu va CPI 1a mot chudi nhu thé. Chu ki thoi vu s=4 (hodc 12) néu
chudi quan sat theo quy (hodc thang). Néu'eli c&Y, c6 yéu tb thoi vu thi viét theo
ngon ngir toan tur:

$p (LA -LV)Y, = @y + 05 (L)u; theng d6 (1-L°)Y, tao ra chudi di hiéu chinh
yéu t6 thoi vu dbi véi Y.

Néu chi ¢6 u, c6 yéutd thoi vu, khi do: ¢, (L)1 L)Y, = gy + O (L)1 —L*)u,

trong d6 (1-L%)u, tae ra chubi di hiéu chinh yéu té thoi vu dbi voi u,.

Néu ca Yavartued yéu t thoi vu, khi do:
$p (L) L)Y = gy + 0 (L)AL )u,

1.203(5. Binh dang mé hinh (xdc dinh cdc tham s6 p,d,q)

Pé tim duoc d phai dung kiém dinh nghiém don vi DF hodc ADF. Néu chudi
ban datl khong ding ta tinh sai phan cip 1. Tiép tuc kiém dinh tinh dimg. Thao tac
nay sé lap di lap lai dén khi ndo c6 duge chudi dirng. Tir chudi dimg nhan duoc tiép
tuc tim cac gia tri p va q hay noi cach khac ta phai dinh dang mé hinh ARMA. Co
rat nhiéu phuong phap dé tim p va q, tuy nhién, khong c6 phuong phap nao 1a tdi uu
tuyét doi.
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Cich 1: dya vao luoc do twong quan va ty twong quan riéng

Dung luoc db twong quan (ACF) va tu twong quan riéng (PACF) 1a phuong
phap hiéu qua dé xac dinh p va q. lugec dd vé ACF va PACF theo d6 dai cua tré
dong thoi cling v& dudng phan giai chi khoang tin cay 95% cho gia tri bang 0 ctia hé
s6 tu twong quan va hé sb tu twong quan riéng (+1.96/+/n ). Dya trén luoc dd nay ta
biét dugc cac hé sd twong quan va tu twong quan riéng khac khong véi mirc ¥ nghia
5%. Tir d6 c6 thé doan duoc chudi dimg, cac gia tri p va q cta cac qua trinh AR(p)
va MA(q).

Do p,, do muc do két hop gitra Y, va Y sau khi da loai bo anh hudng ctua
Yii.ooo Yk do do néu Py # 0, 0y = 0(k > p); p, (i = 1,2,....) gidm theo ham mii hodc
theo hinh sin thi ¢6 qua trinh AR(p). Néu o (1=1,2,...) gidm dan theoianymii hodc
theo hinh sin, p_ # 0;p, = 0thi c6 qua trinh MA(q)

Bang 1.2 : bac p, q cia ARIMA

ARIMA ACF PACF

(p,d,0) Giam ham mi hodc giam hinh sin Pu&0:k>p
(0,d,q) £, =0k>q) Giadm ham mi hodc gidam hinh
sin

1,d,1) p, #0 sau d6 gidm hame=mibyhodc p,, #0 sau do gidm ham mi
giam hinh sin hodc giam hinh sin

(1,d,2) o, #0,p, #0 sau'do giam ham mi  p,, #0
hodc giam linh sin

2,d,1) p, #0 Saundé=giam ham mil hodc p,, #0,0,, #0 sau do giam
giam hinh-sin ham mii hodc giam hinh sin

2,d,2) P %£0,0, #0 sau do gidm ham mii  p,, #0,p,, #0 sau do gidm
hoac giam hinh sin ham mii hodc giam hinh sin

(Ngwon: gido trinh “kinh té lwong”, GS.TS Nguyén Quang Dong; TS Nguyén
Thi'Minh) NXB DHTQD, 2012)

Nhu vay phuong phap nay Box-Jenkins tinh toan cac hé sé trong quan miu
SACF va hé sb trong quan riéng mau SPACF, so sanh véi gia tri 1y thuyét ACF va
PACF. Néu c6 sy phu hop giita ching voi nhau thi cac tham sé ctia mo hinh s&
duoc uée lugng. Uu diém chil yéu ciia phuong phap nay 1a ap dung c6 hé thdng cac
budc trong qua trinh xdy dung mé hinh. Nhuogc diém ctia phuong phap nay 13 & chd
xem xét mot cach truc giac SACF va SPACF dé xac dinh p,q, két qua mang tinh
chu quan.
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Céch 2: dya vao cac tiéu chuan Akaike, Schwarz

Mot ¥ tudng 1a c6 thé danh d6i mot hodc nhiéu do tré cia AR(p) v6i mot vai
d6 tré cia MA(q) bang cach xem xét chi phi vé mat thong tin d6i v6i s6 tham sb
duoc cuc tiéu van dam bao su phu hop cua mo hinh. Tiéu chuan hién nhién dé so
sanh cac md hinh 13 phuong sai ciia phan du. Ki hiéu phan du cia mé hinh
ARMA(p,q) 14 e(p.q). Udc lugng phuong sai cua phan du twong tng:

Gpq = igéz(p,q)

Néu dya vao phuong sai phan du dé xem xét thi hién nhién mé hinh c¢6 nhiéu
tham s6 hon cang phi hop vi mdi mot tham s6 dua thém s& 1am chogmo hinh mém
déo hon trong viéc xap xi véi cac sb liéu quan sat. Tuy nhién néu stdung qua nhiéu
tham s6 dé mo ta phan MA thi kha ning dyu bao ngoai mau s& kémydivwd sé khong
phu hop voi thyc té. Dé khic phuc diéu nay ngudi ta dua ta tiéuchuan Akaike,
Schwarz va tiéu chuan Akaike hiéu chinh. Akaike dé xuat tiéy’chitan AIC:

AIC(p,q)=In[6 (p, 9]+ 2(p+q)/n

AIC(p,q) = min AIC(p,q);

S6 hang dau tién trong AIC(p,q) do ddwpht hop dua vao phuong sai cua sai
b uGe lugng dugc. Sd hang thtr hai 1a muc phiat d6i véi mo hinh véi hé s6 16n. Pua
thém s hang tht hai nham khic phucttinh.trang qua nhiéu tham sé. Tuy nhién tiéu
chuén nay co thé dua ra tham s6 mhiéu Ren so véi sb tham sd cuc tiéu va nd phu
thudc vao sb lidu c6 phan bd chtédn-hay khong. Bang phuong phap mé phong Monte
Carlo, ngudi ta d chi ra rang tiéu chtidn AIC c6 xu hudng din dén qua nhiéu tham sb.

Schwarz dura ra tiéw, chuan BIC (Bayesian information criterion):

BIC(p,q)= In[&%(p,g)]+ 2(p +q)In(n)/n

Lugng phat/trong cong thic nay 16n hon nén tiéu chuan Schwarz c6 xu
huéng dan dén.lya chon mé hinh c¢6 tham sé nhé hon AIC.

Tiéu'chuan AIC hiéu chinh (AICC- Correct Akaike information criterion):

AICC(p,q)= In[6” (p, )]+ 2(p+q+D/(n-p-q-2)

AICC 1a u6c lwong chéch ctia AIC va dung khi mau nho. Khi mau 16n thi hai
tiéu chuan nay 13 nhu nhau. Néu goi k 14 s6 tham s6 ctia mé hinh thi kac>=kaicc>=kgic
(BIC 1a u6c lwong vimng). Két qua nhan duoc theo tidu chuan niy s& théa man AIC,
AICC. Trén thyc & thuong chi c6 miu co kich thudc giéi han nén tinh vimg ciia udc
lugng it c6 ¥ nghia.

Ngoai ra con sir dung kiém dinh nhan tr Lagrange (LM) ma trong diéu kién

nghién ctru nay khong c6 diéu kién sur dung.
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1.2.3.4. Ubc lwong mé hinh

Sau khi d3 xéc dinh duogc cac gia tri p,d,q cia md hinh ARIMA van dé tiép theo
14 wéc luong cac tham sé ¢,6. Co mot sb phuong phap dé udc luong.

Cach 1: phuong phép udc luong Yule-Walker trong cac phuong trinh YW. Dya
vao cac SPACF va hé phuong trinh YW dé tim ra udc luong cac hé sé ciia AR. Cac hé
s6 cia qua trinh MA duoc ude luong bang cach khac.

Ciach 2: phuong phap OLS (cuc tiéu hoa tong binh phuong cac phan du). Néu
chi co AR thi OLS dan dén cac udc luong tuyén tinh. Néu co ca MA thi OLS din dén
phi tuyén va phai ding t6i cac phuong phép sd

St dung hai phuong phap trén thudng chi dé tinh cac gid tri bafi ddu cua tham
s6 dung trong phuong phép udc luong hop li cuc dai.

Cach 3: phuong phéap udc lugng hop 1i cuc dai MLE. Phuong phap'nay cuc dai
héa logarit ham hop li gan v6i md hinh da dinh dang. dé st duhg dudc gia thiét nay
phai c¢6 gia thiét vé phan bd ciia yéu t6 ngau nhién. Thong thuong gia thiét:

u, ~N(0,0%)

Trong bai nghién ctru ndy tic gia sir dung phueng phap OLS dé wdc luong md
hinh nghién cuu.

1.2.3.5. Kiém tra tinh thich hop cia'mobinh

e Tinh dirng cta chudi phan du

Str dung kiém dinh ADF cho chudi phan du dé xem chudi phan du c6 ding

hay khong. M6 hinh thich hop khi chudi phan du 1a dimg
e Tinh ty tuong quanicua mo hinh:

St dung kiém @inh Breusch-Godfrey Serial Correlation LM Test (hay goi tat
1a kiém dinh BG) déxac-dinh xem c6 ton tai hién tuong tu twong quan trong chudi
phan du hay, khong, Néu Prob.>a két luan 1a chudi phan du khong ton tai hién
tuong tu tuong quan.

o ~TLink nhiéu trang ctia chudi phan du
Gia'thiét co ban trong mo hinh ARIMA 14 yéu t6 ngiu nhién u, — phan khong
giai thich dugc cua Y, voi cac thong tin di biét trong qua kha
Y 13Y o3 Uy s U,y -onne KhONg thé giai thich ddy du hodc du bio tir cac thong tin
trong quéa khtr. Hay u, chinh 1a nhiéu trang va can kiém dinh gia thiét nay. C6 thé vé
luge @6 twong quan miu SACF va SPACF cho phan du. Néu SACF va SPACF
khong c6 thanh phan c6 ¥ nghia thong ké thi u, twong tu 14 nhidu tring, mo hinh 1a
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chap nhan. nguoc lai, c6 phan tir c6 ¥ nghia thdng ké- phan tir chtra thong tin ma mo
hinh chua tach ra khoi s liéu duoc hay trong phan du con thong tin.
1.2.3.6. Dy bdo va sai s6 du bdo

Dua trén phuong trinh cua mo hinh ARIMA, tién hanh xac dinh gia tri du
béo diém va khoang tin cay cua du bdo. Gia sur da udc luong dugc duong hoi quy
mau V.. Gia tri trong twong lai tai thoi diém t 13 t 1a Y., dwa vao ¥, ki hiéu Y, (h).
Co ba gia tri can phai tinh toan: Gia tri f(t (h); sai s& du bao va phuong sai sai sb du
bao (MSE- sai s6 du bao binh phuong trung binh). ¥, (h)can phai c6é MSE dat cuc
tiéu véi:

MSE[Y, (W] =E[ Yyip, = Yy()]? = MSE[E, (Y,.)]+ EIE (Y ) 4 ()]
Néu Y, (h)=E(Y(,p,) thi MSE(Y,(h)) dat cuc tiéu. E(Y ) 12 woc litigng tot nhat.

- A P A A q .
* Du bao diém: Y (h)= X ¢Y;(h-i)+ X Hjet(h - =12
i=1 =1

Trong d6 Y (h—i)= Yy, p_;3i>=hse (h—j) = {Z;:i_oj(lj >=hh_)1)
* Dy bdo khoang: Y, (h)—o(h)uy_,, #5Xay £ Y(h)+o(h)uj_y /)
Do dai khoang sai s6 du bao ting Khi Bang vi o(h) ting theo h
1.2.3.7. M6 hinh ARIMA ¢6 yéu 16 thoT vu

Néu chudi thoi gianco yéu t6 thoi vu (chu ki thoi vu s=4 néu chudi thoi gian
tinh theo quy, s=12 néwchudi-thoi gian tinh theo thang) thi mo hinh lic nay chinh 1a
md hinh ARIMA 4céyyéu t6 thoi vu ki hiéu SARIMA (p,d,q)(p,d,q)° (Seasonal
Autoregressive Intérgrated Moving Average Models). Pay chinh 12 mé hinh mo
rong ciia mod hinh ARIMA. Néu chi ¢6 Y, ¢6 yéu t thoi vu thi:

¢, WYI=L*)Y, = ¢y + 6y (L)u  trong d6 (1-L°)Y, tao ra chudi da hiéu chinh
yéu'td thdi vy dbi voi Yo o

Neu chi ¢o6 u, c6 yeu to thoi vu khi do:

#p (L)Y, = @y + 6 (L)(1-L¥)u, trong d6 (1-L')u;tao ra chudi di hiéu chinh
yéu to th(‘?i vu d6i véi u,. o

Néu cd Y, va u; ¢6 yéu to thoi vy, khi do:

# (LA-L*)Y, = gy + G (L)1~ L )u,
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1.2.4. Khdo sat vé mét sé dé tai nghién civu lién quan dén phdn tich va diw bdo lam

phat Viét Nam

Bang 1.3. Khao sat mot s6 dé tai nghién ctru vé phén tich va du bao lam phat

ciia Viét Nam thoi gian qua

TEN

STT | TACGIA | PE PHUONG PHAP VA CAC PHAT HIEN CHINH
TAI

1 Nguyén Cac Cac phat hién chinh:

Tl‘li Thu | Lhan t6 | Thir nhdt, cong ching c6 khuynh huéng luu gitr 4n tuong vé

Hang va | _ " , s, o ) A

Nguyén vi ’mo lam phat trong qua khuw, dong thoi co ky vong nhay cam veé

Pirc quyét | lam phat trong tuong lai.

Thanh dinh Thir hai, khac v6i nhitng giai thich thuohg Xuyéh cia Chinh
lam phit 14 lam phat chu yéu do cac yéu ', béningoai nhu gia ca
phat & thé gi¢i (nhap khiu lam phat),«nghién ctru nay chi ra rang
Viét lam phat oViét Nam c6 mguyén nhan chii yéu tir noi  dia.
Nam Can luu ¥ rang, gia thé gidhthiuc sy co anh hudng 1én gia san
giai xudt. Nhung theo kéfhlan trayén tir gia san xuit dén gia
doan tiéu ding thi hiéu'gng gay lam phat nay phai mat vai thang
2000- mai phat huytagdung:

2010: | Thir ba, tde-dd._diéu chinh cua thi truong tién té va thi truong
cac ngoai hoikhivco bién dong 1a rat thdp va tham chi gan voi
bing khéng.._Picu nay cho thiy mot khi cac thi truong nay léch
chirng _-khoi xu hudng dai han, nén kinh té s& mat rat nhiéu thoi gian
va thae | dé)can bang tré lai du Chinh pha c6 nd luc can thiép vé
luan chinh sach. Piéu nay c6 y nghia quan trong vé chinh sach

kiém soat lam phat.

Thir tir, Chinh phu d3 thuc sy c6 nhimg phan (ng chéng
lam phat thong qua cac chinh sach tién t¢ va tai khoa, nhung
thuong phan {mg cham hodc thu dong trong da sd truong
hop. Ddi voi chinh sach tai khoa, c6 thé dé dang hiéu duoc
diéu nay

Cuéi cing, khong cho thay tic dong rd rang cua thim hut
ngan sach ddi voi lam phat trong giai doan nghién ciru

Cic bién sit dung trong méd hinh: gia tri san luong cong
nghiép, cung tién mé rong M2, 13i sudt, ty gia va gia dau
qudc té; tin dung, gia tri giao dich cua thi truong ching
khoan, chi sé gia nhap khiu, gid gao thé giéi va tham hut

ngan sach (cong don)
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Phuong phap phan tich: VECM (Vecto Error Corection
Model - M6 hinh hiéu chinh sai s6 dang vecto)

Pham Vian M6 hinh nghién ciru dé xuat:
Hoang dung k k
Célm mé DLIICPIt = ﬂo + iglﬂliDLl’lCPIt_i + iz:l ﬂZiDLIlM 2(t—i)
Huong, hinh k k )
2013, Dé hléll + igl ﬂ3iDLnEXt_i + iglﬂiDLnOﬂt_i - ﬁSiECMt—l + &
tai  cap | chinh | Tron0 ¢6: Trong @6 DLn chi sai phan bac nhét ciia logarit tu
truong - | sai s0 | nhién cua chudi quan sat; k 1a do tré t6i wu duogc lua chon;
PHKT (ECM) | CPI ;14 bién dong chi s6 gia tiéu dung cua thoi ki trude; M,
Hué trong | 1a cung tién; EX la ty gia gitta USD véi VND; Oil 1a gid dau
nghién quoc t&; ECM ¢ hé so diéu chinh sai s0 ¢ thoiky trudc
c‘:"“ C{“f Phuong trinh héi qui c6 thé dwoc viét lai nhuw sau:
Z’:: © DLNCPI = 0,361794*DLNCPIG1)+ 10,092301*DLNOIL(-
R 1)+(-0.343694)* ECM2(-1),
dong
dén Cic phat hién tir md linh hdiquy:
lam - Hé s phan anliac dong cua lam phat 1 quy truée dén
phat ¢ lam phat tronghién tai 1a 0,361794, nghia la néu lam phat 1
Viét quy trudc tang Nl %o thi lam phat trong hién tai ting khoang
Nam 0.36% ttengdiéu kién cac nhan t con lai khong thay doi.
- Heé[sdphan anh tac dong cua gia dau tho 1 quy trude dén
Jam phét trong hién tai 1a 0.092301, nghia la néu gia dau tho
1 quy trude tang 1% thi lam phat trong hi¢n tai tang khoang
0709% trong diéu kién cac nhan t6 con lai khong thay doi.
- Hé sb cia ECM c6 y nghia théng ké & mirc 5% va c6 gia
tri 1a -0,343694. Dau 4m d6 cho biét hai y nghia: lam phat
trong nge“'m han bi diéu chinh béi sy mét can bﬁng cua lam
phat trong dai han, tht hai 13 dam bao rang c6 mdi quan hé
ddng tich hop nhu da kiém chimg & phan trudc. Néu nhu co
mdt ¢t sde nao do xay ra, vi du su tang Ién cua gia dau, thi
ty 1¢ lam phat trong ngan han s& dugc diéu chinh vé trang
thai can bang trong dai han.
- Két qua ctia mé hinh ciing cho thiy rang cung tién va ty
gia hoi doai khong co tac dong dén lam phat trong ngan han
Vo Hung | Dien Cac phat hién chinh
Diing, bién -Ty gia anh hudng 16n dén hoat dong xuat nhap khiu va can
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2009

chi s
gia tiéu
dung
tir 1976
dén
2008

can thuong mai tir 46 anh huong dén CPI

- 1ai sudt 14 céng cy manh nhit chéng lam phat nhung stc
cong phat cting 16n

- Lai sudt 4p dung trong khoang thoi gian nghién ctru qua
cao. Khong chi cao trong thoi ki chdng lam phat ma con cao
khi nén kinh té hoat dong binh thuong va cao hon nhiéu so
v6i cac nude trong khu vire. Diéu nay tic dong t6i gia ca cac
mat hang kho long giam tham chi ngay trong cac thang giam
phat do ciu giam

- Chi s6 gia thuong cao vao céc thang dau nim va cudi nim

(thuong cao nhét vao quy I va quy IV)

Nguyén
Vin Phiic,
PHKT
TP.HCM

Moi
quan
hé giira
tang
trudng
va lam
phat

Cac phat hién chinh

-Mdi quan hé giira lam phat va tingtruéng cfia nén kinh té
Viét Nam ciing phu hop voi ly thuyéta két qua kiém
nghiém trén thé gidi. O mitc lam"phat thap (thuong 1a 1 con
s0) thi lam phat khong codac,dong tidu cyc 1én ting trudng.
O miic lam phat thapgia tang/dam phat thuong gin lién véi
tang truong cao hon (giai‘doan 1992-2007). Tuy nhién, khi
lam phat dat dén mot ngudng cao nhét dinh, thi lam phat bat
dau tac dong tiéu eyc 1én ting truong (giai doan trude 1992).
- Khongycoeo so khoa hoc khi dua ra muc tiéu tang lam phat
thap hon tang truong & Viét Nam

- Nguong tac dong tiéu cuc ciia lam phat khong phai 1a bang
toc do ting GDP.

=1inh todn tang trudng ludn loai trir anh hudng cua trugt
gia.

- Mbi quan hé giita lam phat va ting tuéng 1a mbi quan hé
phi tuyén tinh.

- O muc lam phat thip (thuong 13 1 con sd) thi lam phat
khong c6 tac dong ti€u cuc lén tang trudng. Tham chi & muc
lam phat thap, gia ting lam phat thuong gin lién voi ting
trudng cao hon.

- Khi lam phat dat dén mot ngudng cao nhat dinh, thi lam
phat bit dau tic dong tidu cuc 1én ting trudng.

- Ngudng d6i v6i cac nude dang phét trién va cac nén kinh té
chuyén déi 1a dao dong tir 11% dén 14%/nam.

Lé Quobc
Hung,

Lam
phat

Cac phat hién chinh
Thir nhat, trong ngin han, tbc d6 ting CPI chiu anh hudng
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Ngan
hang nha
nwoc

Viét
Nam:
Nguyén
nhan
can
ban va
giai
phap
han

ché
trong
thoi
gian t6i

16n boi cac nhantd nhu ky vong lam phat cua cong
chung, ting truong tong phuong tién thanh toan (M2), lai
suét, chi tiéu Chinh phu va téc d6 ting kim ngach nhap khau.
Viéc ting luong tién cung tng ra luu thong s& tac dong t6i
chi s6 CPI voi do tré theo thoi gian 1a khoang 3 -5 thang.
Cong cu lai suat c6 chic ning kiém ché téc do tang CPI
nhung vé6i d6 tré 1a 5 thang va tac dong khong 16n t6i CPI.
Thir hai, trong ngén han, tac dong cua chi tiéu Chinh phu,
dic biét 1a chi thuong xuyén cta Chinh phu téi tc do ting
CPI 14 rat 16n voi d6 tré 1a 1 thang va kéo dai anh huodng
trong khoang thoi gian tr 1-3 thang. AKim ngach nhap
khau ting khién can can thuong mai tham‘hyt'ciing tac dong
khong nho téi dién bién CPI trong nude voidotrd 1a 2 thang.
Theo d0, khi gia ca hang hoa quc\é tang cao s& tac dong
khong nhé t6i chi sb CPlytrongviude voido tré khoang 2
thang.

Thir ba, CPI cua Viét Nam ed.£u hudng hoi tu vé diém can
bang trong dai han (xu huwéng giam dan), hé sé cuia ECM
trong phuong trinhAgin han 1a 0,0035.

Bién tré ctia CRI trong phuong trinh ciing cho thay, dudi tac
dong cua cae cl'sdc vé tong cu, ty gia, cung tién M2, bién
dong [gia cayhang hoa thé gidi... 1én chi s CPI, nén kinh té
ViétiNamsé chiu 4p luc vé lam phat cao trong khoang thoi
gian kéo dai 12 4 -5 thang trudc khi chi s6 CPI giam xubng
Va'trg vé trang thai can bang trong dai han.

Thir tu, két qua nghién ctru ciing cho thay viéc kiém soat chi
s6 CPI thong qua diéu tiét khdi lugng tién té van hiéu qua
hon so v&i cong cu ldi suat. Hé s6 co gidn cua 13i suat va CPI
1a rat nho va c6 do tré dén 5 thang, hé sd co gian thap nay
cling phan anh thi truong tién té cia Viét Nam van con chua
phat trién. N6 ciing phan anh, viéc bom hay hut tién thong
qua kénh tai cap von, chiét khiu... dé diéu tiét tin dung va
tong phuong tién thanh toan c¢6 wu thé hon kénh 13i suat va
duge NHNN sir dung chi yéu trong kiém soat lam phat va
diéu tiét thi trudng.

Thr nam, trong dai han, chi s6 CPI chiu tac dong bdi tang
truong san luong thyc ctia nén kinh té, ty gia USD/VND, chi

ti€u Chinh phu va lai suat. H¢ so co gian giira ty gia va chi s6
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CPI 1a rat 16n so v6i nhiéu nude dang phat trién va chuyén
d6i nén kinh té. Piéu nay cho thay, Viét Nam la nén kinh té
nhod véi mirc A0 mdé rat 1on, nén kinh té c6 xu hudng bi do la

hoéa cao

6. Vuong
Thi Thao
Binh,
2009;
Luidn an
tién si tai
DHKTQD

Tiép
can va
phan
tich
dong
thai gia
ca, lam
phat
cia
Viét
Nam
trong
thoi ky
doi méi
bing
mot sd
mo
hinh
toan
Kinh t&

Vé6i mé hinh phin tich lam phat Viét Nam theo tiép cin
dwong Phillips, nghién ciru da chi ra dwoc:

- Lam phat bi anh huong bdi lam phat ky vong

- Khoang chénh 1éch san lugng so v6i san luong tiém ning
(thé hién boi bién s6 GAP) c6 tac dong dang ké dén su thay
d6i lam phat

- Ha s tac dong ciia gia dau lén tang gi4 khong nhiéu.
Trong nhiing giai doan gan diy, tic dong e tang thu thap
danh nghia hay tac dong cua toc dotang eung tién 1én bién
dong gia cao hon tac dong ciia gia dau [én

bién dong gia. :

Mo hinh phén tich dong £hdisgia ca - lam phat dugc xay
dung theo tiép can duofig

Phillips nhu sau:

g _ CPIt = ﬁo + ﬂlg ® CPI%3 + ﬂzGAP+ ﬂ3SSpt + ﬂ4SSM

Trong dé: 8. CPI/1a ty 1¢ lam phat thoi ky t, g CPI{1a ty 1é
lam phat ky» vong trong thoi ky t, GAP 1a chénh 1éch san
luong, SS,¢ 1a bién sdc cung anh hudng toi

gi4 hang héa nhu gia gao thé gidi, SSy 12 bién sb¢c cung anh
hdong t6i tién lwong danh nghia.

Ngoai ra luan an nay cling da st dung mé hinh SARIMA
(md hinh trung binh truot tich hop tw hdi quy c6 tinh dén yéu
t6 moa vu) dé du bao lam phat Viét Nam nam 2009

(Nguon: tdc gia tw tong hop)

Céacnghién cuu trén day da dong gop tu liéu quan trong trong vi¢c tim ra mo

hinhhich hop dé phan tich va du bao vé lam phat tai Viét Nam trong thoi gian qua.

Pdng thoi tim ra nhing yéu tb tac dong téi lam phat. Cac dé tai trén cho thiy:

Thit nhat, hau hét cac nghién ctru déu cho rang lam phat cua Viét Nam chiu

anh huong ctia lam phat trong qua khir d6i véi lam phat hién tai
Thi hai, lam phat c6 do tré nhat dinh

Thir ba, cic nhan t tac dong lam phét thuong do cic yéu to cung tién, 1ai

sut, ty gid, lam phat thé gidi, nhu cdu xuat khau.... Tuy nhién, do cac yéu té nay
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ngodi tic dong dén lam phat con tac dong 13n nhau va doi khi con chiu tac dong
nguoc lai tirc 13 lam phat tac dong 1én cac yéu t6 d6 nén rat kho phan tich chinh xéc.
Vi vdy, viéc tim ra md hinh nao 13 chinh xac nhét van 13 vin dé con gy tranh cai.

Thir tw, cac nghién clru vé vai tro cua tién té dén lam phat 1a trai ngugc nhau
1a do cac dé tai nghién ciru & cac giai doan khac nhau ciing nhu sir dung phuong
phép trai ngugc nhau.

Thir nam, mot s6 nghién ctru ciing chi ra rang, ngudng tac dong tich cuc cia
lam phat 1én tang truong kinh té nam trong khoang tir 11%- dudi 14%. Trén ngudng
nay, tdc dong ctia lam phat 1a tiéu cuc ddi véi nén kinh té cua Viét Nam.

Thir sdu, cic phuong phap thudng duoc cac nha nghién ciru sif dung dé phan
tich va du bao lam phat Vi¢t Nam gém mod hinh ECM (Error Corection”Model - mo
hinh sai s6 hiéu chinh), VECM ( Vecto Error Corection Model - mo hinhfsai s6 hiéu
chinh vecto), VAR (Vecto Autoregressive Model - mé hinh, tihiGi quy vecto),
ARIMA (Autoregressive Intergrated Moving Averagé - mé hinh trung binh truot
tich hop tu hdi quy)

Duya trén két qua ciia cac nghién ctru di goi'y vé eHinh sach phu hop cho cac

nha 1am chinh sach dé ddi pho va kiém soat lam phat tai Viét Nam.
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CHUONG 2
VAN DUNG PHUONG PHAP TU HOI QUY KET HQP TRUNG BINH
TRUQT DU BAO LAM PHAT CUA VIET NAM
2.1. Dién bién lam phat ciia Viét Nam trong giai doan 1995 — 2014
Nhin vao biéu db vé lam phét trong mdi quan hé véi toe d6 ting trudng cia
nén kinh té Viét Nam trong giai doan 1995 — 2013 cho thiy dién bién phtc tap cua

van dé nay.

-5 11995199619971998199920002001200220032004200520062007200820092010201120122013
NAM

—o—Tbc d0 ting GDP (%) —M—l@m phat (%)

Do thi 2.1 : Téc d ting trwdng va lam phatcia Viét Nam giai doan 1995-2013

(Nguon sé liéu lay tir www.gselgovvn dirge tac gid xik Iy trén Excell)

Dién bién nay co thé duoc chiathanh'cac giai doan sau:

2.1.1. Giai doan giam phdtwa Suy'thodi ciia nén kinh té (1995-2003)

Sau qué trinh ting trudn@nhanh-di kém véi lam phat & muc 2 con sb cia giai
doan 1990-1995 nén kinh té"bat dau giam toc di kém v6i mot thoi ki giam phat (hay
con goi la thiéu phat). Marcitang trudng cao nhét ma nén kinh té Viét Nam dat duoc
ké tir sau d6i méi dwoc xae 1ap vao nam 1995 véi 9.5% va lam phat & mirc 12.7%
duoc coi 1a ky tich sang truong ma cho dén nay chua xac lap lai dugc mirc nay. Tuy
nhién, giai déan 1995-2000 nén kinh té Viét Nam chiju tac dong nang nén cua cudc
khung hdéng,taichinh ¢ Chau A di 1am cho téc do tang truong cham lai va lam
phaté mu¢ thap. Lan dau tién Viét Nam trai qua hinh thai giam phat va suy thodi
clingthhy tac dong ning né ma nd giy ra cho nén kinh té. Toc d6 ting trudng nim
1999, 2000 lan luot 14 4.8% va 6.8% di kém véi nd 1a lam phat & mirc 0.1% va -
0.6%. Nam 2001 lam phat chi ting 0.8%, tbc do ting truong nhich nhe 1én 6.9%.
cubi giai doan nay CPI van rat thap chi & mic 3% vao nim 2003 tuy nhién nén kinh

té co6 dau hiéu phuc hoi tro lai.
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2.1.2. Giai doan 2004 -2011 lam phdt tang cao tro lai

Giai doan nay dd chimg kién sy quay trd lai voi lam phat & muc cao va gin
nhu ¢ quy luat c&r 2 ndm ting cao méi c6 mot nam tang thap. Toc do ting trudng
ctia nén kinh té dat mirc cao. Day ciing 1a giai doan ma Viét Nam gia nhap to chirc
thwong mai thé gigi (WTO) da ching kién dong vn dau tu d6 vao Viét Nam mot
cach manh mé& khién cho lam phat ting cao. Tuy nhién day ciing 13 giai doan xay ra
cudc khing hoang kinh té thé gidi, vi vady Vi¢t Nam da chiu tac dong 16n tir cude
khing hoang nay chi sau mot nim gia nhdp WTO. Murc cao nhat cta lam phat 13
nam 2008 v&i gan 20% trong khi tdc d ting truong cua nén kinh té chi ¢ muc
6.8%, thap hon so véi ki vong. Tuy nhién, day ciing 1a lan dau tién CPI thang
11/2008 14 -0.8% chi bang 99.2% so vé6i thang 1. Pidu nay ghi nhad sy’ bét thudng
ctia CPI so voi quy luat hang nim (ting vao quyl va quy 4). DPay'‘eiing 1a 1an dau
tién khai niém vé “kiém ché lam phat”, “hy sinh ting truong dékiém/soat lam phat”
duoc chinh phu, cac chuyén gia kinh té nhic dén dé ha nhiéf lam phat. Pi kém véi
d6 1a cac bién phap quyét liét cia Chinh Phti nham ki€msoat van dé nay nhu: giam
dau tu cong, thuc hi¢n chinh sach tién té thit chafy,. Tuy nhién céc bién phap nay
lai 1am cho nén kinh t& di vao vung diy méi lap lai giai doan 1995-2003. Ciing
trong giai doan nay cac nha kinh té ciing“dwa ra khai niém vé ngudng lam phat.
Ngudng lam phéat anh hudng tich cuc4éindn Kinh té khi ndé ¢ mtrc dudi 11% (theo
nghién civu ciia NguyénVan PhiicgKhea kinh té, Pai hoc mé Tp. Hé Chi Minh) va
nguoc lai nd s& tic dong tidu cufe,téi=nén kinh té.

2.1.3. Giai doan giim phatdi kém'suy thodi (2012 dén nay)

Sau khi xac lap-mde_méi vao nam 2011 & mirc 18.13%, lam phat bat dau
giam toc xudng dudi\7% va khong theo chu ky nhu giai doan trudc. Pay 1a giai
doan ma cac bién phap cia Chinh Phu bit dau phat huy tic dung. Tuy nhién, cac
bién phap thét chat qua muc cua Chinh phu lai bat dau tac dung nguoc lai nén kinh
té gay rafSwsuythoai trim trong. Néu nhu giai doan 1997-2001 nén kinh té Viét
Namwsuy, thodi 1a do yéu td tac dong tir bén ngoai, giai doan nay bat ngudn chi yéu
tir chith/cac yéu t6 noi tai cia nén kinh té nhu dau tu cong dan trai, kém hiéu qua;
ng cong ting cao; hoat dong kém hiéu qua cia cac tong cong ty, tap doan kinh té
Nha nudc... Diéu nay khién cho nén kinh t& mic du da c6 nhitng dau hiéu kha quan
nhung ting truong van ¢ mirc rat thip. Dic biét 1a nam 2012 dugc xac dinh 1a day
ctia nén kinh té Viét Nam véi mic ting truong chi 5.03%. Pay ciing 14 day khang
hoang cua nén kinh té toan cau. Bén canh céc yéu td trén thi mot loat cac diéu chinh
cac yéu td dau vao nhu ting gia dién, than, xing dau ciing 1am cho lam phat ting

vao nim 2011. Tuy vay, tong cau cla nén kinh té van & mirc thap vi viy su gidm
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ctia lam phat & nhimng nam tiép theo khong di kém véi sy gia ting trong toc do tang

truong nhu quy luat trude ddy mac du ngudng lam phat nay dugce coi 1a tich cuc cho

nén kinh té. Piéu nay cho thiy dién bién cua lam phat trong giai doan nay hét sic

phue tap va khong theo quy luat. Nhin lai dién bién lam phat 11 thang diu nam

2014 s& thay 16 hon diéu nay.

100.8
100.6
100.4
100.2
100
99.8
99.6
99.4
99.2
99
98.8

100.4

100-2
100.2" _100.2300.22

Do thi 2.2. CPI Viét Nam 11 thiang dau nim
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¢ vao cac thang thudc quy 4 va quy

1. Tuy nhién, lan th& 2 sau nim 2008 la iét Nam ghi nhan con sé am vao
thang 11/2014 véi mirc -0.27% so Vé’ié&
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Do thi 2.3. CPI thang 11 hang nim, 2002-2014 (nguon s6 liéu: gso.gov.vn)
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Nguyén nhan cta tinh trang nay van do cu cia nén kinh té vin & muc thp
khién cho gia cac mit hang giam hodc khong ting. Mit khac ngudi tiéu dung hién
gid di chi tiéu thong minh hon. Nguoi dan tinh toan chi tiéu ciing gop phan gia ca
khong thé ting dugc. Thém vao d6, chinh sach diéu hanh cia Chinh phu di dung
huéng, khi chuyén tir kiém ché lam phat nim 2013 sang muc do kiém soat lam phat
niam 2014, nghia 1a giit lam phat & muc thap va 6n dinh. Riéng xing diu trong nudce
da giam téi 21% so v6i dau nam. Gia xang thanh pham trén thi truong Singapore
chi con 85 USD/thung va c6 thé con roi xudng mirc 65 USD/thung. Gia thuc pham,
nong san, laa gao, sit thép, phan bén, sira... déu giam sau, trung binh tir 10-15%.
Tong Cuc Thong ké du bao lam phat ca nam 2014 s& chi dudi 3%. Mot s6 chuyén
gia kinh té khac cho ring con sb nay chi 2,5%. Nhu viy, lam pha€nifh nay bang
mot ntra so voi nam 2013, thép xa so vo1 myc tiéu lam phat 5% vua diéd chinh cua
Chinh phii. Dudi 3% ciing 12 mtrc lam phat thap ky luc trong 1 nanf gan day. Hién
nay Chinh phu lai dang thuc hién chinh sach kich caw trén nhiéu linh vic dé nham
lam cho toc d6 ting truong kinh té dat mirc cao honftuy nhién cac chinh sach nay
can do tré thich hop dé c6 thé phat huy tac dung. /Tuy nhién, lam phét da dugc kiém

soat thanh cong va khong con 1a moi quan ngai,nhu cac nam trude.

Nguyén | q Nguyén nhiin bén ngoai |
I trong" I
| |

1. Téc ddng cua dong
tién nong.

CHU QUAN:
1. Béu tur cong kém
hiéu qua.

2. NHNN diéu hanh
chinh sich tién té chua
hop 1.

3. Chinh sach mé cira_
cua Viét Nam trong tién
trinh hoi nhip.

4. Quan ly gia chira u‘i:_j

2. Chi phi nguyén vit
liéu nhip khiun gia ting.
3. Anh hudémg cia cude
khing hoang tai chinh
the gidi.

eo gid thi
gid dién va gid

So' dd 2.1.Tém tit nhimg nguyén nhan chii yéu tac dong 1én lam phat ciia Viét Nam
(Nguon: tac gia tw tong hop)
2.2. Pic diém ciia chudi di liéu sir dung phan tich
Chudi dir liéu duoc ldy tir trang web cua tong cuc thdng ké

(www.gso.gov.vn) 13 s6 liéu vé chi s6 gia tiéu dung (CPI) cac thang (thang sau so
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v6i thang trudc) cua Viét Nam giai doan 1/2003 dén 11/2014 véi 143 quan sat. Do

thi ban dau cua chudi dir liéu nay nhu sau:

CPI
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Do thi 2.4: CPI Viégt nam'giai doan 1/2003 -11/2014

(Ngubn se-li¢u: www.gso.gov.vn dwoc xir li trén Eviews 6)

Bi¢u d6 cho thiy GPI Viét™Nam giai doan nay bién dong rat phuc tap va
khong c6 xu hudng rd sang, Qua do thi ciing cho thdy dinh diém cia lam phat Viét
Nam trong giai doan khao sat 1a nim 2008 va 2011. Dong thoi nhu da dé cap ¢ phan
trén, quy luat lam phat ctia Viét Nam la cir hai ndm lam phat tang thi md&i c6 mot
nim lam phat giam'va thudng ting vao quy I va quy IV. Tuy nhién, dién bién phirc
tap cua GPRnam»2014 thi gan nhu quy luat trén bi pha v& véi sy giam sau caa CPI
céc théng tfong nam nay. Mit khac, chudi dir liéu vé chi s gia tiéu dung thuong c6
tinh $H0ivu. Vi vay trong qua trinh phan tich phai khtr tinh thdi vu ctia chudi dit liéu
dé két qué chinh xac hon. DPé khur tinh thdi vu cdn et vao dic diém cua chudi dit
liéu ma thoi doan khtr 6 thé ap dung 13 s=4 (néu dit liéu theo quy) va s=12 (néu dir
lidu tinh theo thang). Noi dung nay s& dugc dé cap trong phan sau cua dé tai. Dé
99l

phu hop hon cho phan tich va dé chudi dit liu duge “tron” hon, tac gia da tién

! Trong chudi thoi gian yéu td ngdu nhién c6 thé rat 16n, 1am lu mo cic yéu t6 khac , rat kho khin khi nhan biét
xu thé, quy luat bién ddi ctia chudi dir ligu bang d thi. Trong trudng hop ndy nguoi ta 1am tron dir ligu dé c6 buc tranh 15
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hanh bién ddi chudi dir liéu gbc véi viée 1ay gid tri CPI tai thoi diém dau tién cua
chudi dir liéu st dung phan tich (thoi diém1/2003) lam méc thoi gian cho chudi va
bién d6i gia tri ciia cac thoi diém sau vé moc 1/2003 dé xem xét gia ca cua cac thoi
diém sau mdc nay bién dong nhu thé nao hay néi cach khac gia ca da bién dong nhu
thé nao sau hon 10 nam (ké tir 2003 dén nay). S6 liéu cho thay tinh dén thoi diém
11/2014 thi murc gia ca d ting gan gép 3 14n so véi thoi diém 1/2003 (& muc 2.864).

CPI
3.2

2.8
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| e

1.2
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Po thi 2.5: CPI Viét Nam giai doan 1/2003-11/2014 sau khi da bién ddi
(Nguon: tac gia thuc hién trén EVIEWSG)
Nhin vao d, thi cholthay xu hudng chung ctia lam phat 13 ting Ién theo thoi
gian tuy nhién téc do'tang khong déu va c6 xu hudng giam dan cho 2 nam cudi giai
doan nghién¢tru (tfe nam 2013 va 2014) do nhitng nguyén nhan di néu ¢ phan trén
2.3. Két qua phan tich chudi dir liéu
Fién hanh mot sb thu tuc phén tich va kiém dinh chudi CPI sau khi d3 bién

d6i (#&rc chudi CPI) cho thdy mot sd két qua nhu sau:

rang hon [GS.TS Nguyén Quang Dong va TS. Nguyén Thi Minh, Gi4o trinh Kinh té lugng, NXB DHKTQD, 2012,
p.463]. Piéu ndy s& dugc dé cap o phin ndi dung tiép theo ctia dé tai nghién ctu.
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2.3.1. Théng ké mé ti chudi div liéu va kiém dinh phéan phoi

14

- Series: CPI
12 Sample 2003M01 2014M11
B Observations 143
104 M Mean 1.820497
Median 1.785000
8+ M N Maximum 2.872000
W M ulE Minimum 1.000000
6 - Std. Dev. 0.637331
= Skewness 0.302240
4 | L Kurtosis 1.630705

2 | Jarque-Bera” 13.34883
( } % {H Probability. #0.001263
’ 10 12 14 16 18 20 22 24 26 28
Do thi 2.6: D6 thi phan phdi clia chudi dix liéw sir dung phan tich
(Nguont 14 gid thwc hién trén Eviews6)

Thuc hién phan tich chudi dit liéu trén phan mém Eviews6 cho thdy mot sd
két qua vé gia tri trung binh (Mean), trung i (Median), gia tri cia hé sé Kurtosis va
Skewness va gia tri ciia kiém dinh Jacque*Besa voi cap gia thuyét:

Hy: chudi c6 phan phdi chuan

H,: chudi khong cé phan'phéi.chuan

Nhu vay, két qua kiém dinh’cho thay v&i do tin cdy 95% c6 dil biang ching
dé bac bo Hy (Prob =-0:001263<0.05). Hay néi cach khéc, chudi dit liéu sir dung
phan tich khong cophén phdi chuan
2.3.2. Kiém dinhtinh dirng ciia chuéi div ligu

Chudi dung 1a khai niém co ban va quan trong trong 1y thuyét Dong lién két.
Vi thé, trong’khi udc lugng cac tham sb hodc kiém dinh gia thiét ciia cac mo hinh,
néufkhong kiém dinh thudc tinh ndy cta bién chudi thi cac ky thuat phan tich thong
thudngs(ching han nhu ki thuat OLS) s& khong con chinh xac va hop 1y. Do do,
néu sir dung phuong phéap phan tich hoi quy tuwong quan nhu trén sé& din dén “twong
quan gia mao* (Grangerva Newbold, 1974). Két qua caa loai hdi quy nay s& dan
dén céac kiém dinh théng ké nhu t, F, R* s& bi 1éch. Noi mot cach khac, hdi quy 1éch
s& cho két qua cac kiém dinh thong ké t va R? rét tot nhung md hinh c6 thé hoan
toan khéng c¢é y nghia. Ciing theo Granger va Newbold thi R*>> d (gia tri cua
thong ké Durbin Watson) 1a dau hiéu hdi quy gia mao. Vi véy, trudc khi xdy dung
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va phan tich mo hinh, can phai c6 kiém dinh tinh dimg cua céc bién. Trong phén tich
chudi kinh té, cac chudi nay thudong khong dimg vi vdy thong thuong dé 1am cho
chudi ding phai Iy sai phan. Dé xem xét chudi dirng hay khong sir dung kiém dinh
ADF (Augmented Dickey —Fuller) cta chudi CPI thu duoc két qua nhu trong bang
sau:

Bing 2.1: Kiém dinh ADF vé tinh dirng ciia chudi dir liéu
Null Hypothesis: CPI has a unit root

Exogenous: Constant
Lag Length: 1 (Automatic based on SIC, MAXLAG=13)

t-Statistic Prop.*

Augmented Dickey-Fuller test statistic 0.410699 0.9828
Test critical values: 1% level -3.477144
5% level -2.881978
10% level -2.577747

*MacKinnon (1996) one-sided p-values.

(Nguone tae/gicrthuc hién trén Eviews6)

Két qua kiém dinh cho thdy chudi dir liéu 12 Khong ding ¢ mirc y nghia 1%,

5% va 10% (vi gid tri |r _Statistic| < [r,,| ). Mat khéc x4c suat dé bac bo Hy véi do tin

ciy 95% 1a Prob.= 0.9828 >0.05. Nhu_vay chua du co sd dé bac bo H, chudi dir

lidu 1a khong dimng. Vay chudi can, laysadiyphan dé chudi c6 tinh dung. Két qua kiém
dinh ADF ctia chudi sai phan bac 1.dugc thé hién nhu trong bang sau:

Bang 2.2. Kiém/inh ADF ciia chudi CPI Iy sai phén bac 1

Null Hypothesis: D(CRI) has a unit root
Exogenous: Constant
Lag Length; O'(Automatic based on SIC, MAXLAG=13)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.323231 0.0000
Test critical values: 1% level -3.477144
5% level -2.881978
10% level -2.577747

*MacKinnon (1996) one-sided p-values.
(Nguon: Tac gia thuc hién thuc hién trén EVIEWS 6)
Két qua cho thiy chudi CPI dimg & sai phan bac 1 ki hiéu D(CPI) hay CPI(-
1). Hay noi cach khac chudi tich hop bac 1. Vi vay chudi D(CPI) dugc sir dung dé
udc luong thay vi chudi CPI ban dau
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2.4. Xay dung mé hinh duw bao bang phiwotig phap ARIMA

(Nguon: tac gida thuce hién trén Eviews6)

pé xay dung dugc mo hinh du bao can phai xac dinh dugc bac cua tu hoi

quy hay AR(p) va bac cua trung binh tritgt hay MA(q). Bac sai phan ctia m6 hinh da
xac dinh trong phan 2.4 1a bac 1 hay I(1) va ki hiéu D(CPI). M6 hinh nao théa man

cac diéu kién réng cac gia tri cua tiéu chuan AIC, BIC, HQC phai bé s¢ dugc chon

dé du bao. Mat khac, dé Itra ¢Hon duoc bac cia AR, MA trude hét can dua vao luge

dd tu twong quan (ACE).valugc dd tu twong quan riéng phan (PACF). Luoc dd nay

cung cap thong tincan thiét dé xac dinh dugc cac gia tri p va q.

Bing 2.3: ACF va PACF ciia chudi dir liéu

Autocorrelation

Partial Correlation

AC

PAC

Q-Stat

Prob

|~k~k*~k~k**
|~k~k*~k~k**
|~k~k*~k~k**
|~k~k*~k~k**
|~k~k*~k~k**
|~k~k*~k~k*|
|******|
|~k~k*~k~k*|
|******|

|******|

|**~k~k*~k~k

-

QOWONOOOABRWN-=-

0.984
0.968
0.951
0.933
0.915
0.897
0.878
0.859
0.839
0.819

0.984
-0.029
-0.031
-0.021
-0.023
-0.023
-0.018
-0.019
-0.021
-0.031

141.45
279.18
413.03
542.90
668.71
790.37
907.84
1021.1
1130.0
1234.6

0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
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I******|

11 0.799 -0.010 1334.8 0.000
12 0.779 -0.009 1430.8 0.000
13 0.758 -0.013 1522.5 0.000
14 0.738 -0.004 1610.1 0.000
15 0.718 -0.011 1693.7 0.000
16 0.698 -0.005 1773.4 0.000
17 0.679 -0.008 1849.2 0.000
18 0.659 -0.018 1921.2 0.000
19 0.639 -0.021 1989.4 0.000
20 0.618 -0.024 2053.7 0.000
21 0597 -0.024 21143 0.000
22 0.576 -0.029 21711 0.000
23 0.554 -0.005 22242 0.000
24 0.533 -0.003 2273.8 0.000
25 0.512 -0.018 23199 0.000

I******|
|***** |
|***** |
|***** |
|***** |
|***** |
I***** |
|***** |
|****

I****

I****

I****

I**** |

I****

(Nguon: tac gida thuc hiénarén Eviews6)

Tur lugc do tuong quan va lugc do tu trong quan riéng phar'eh® thay bac ciia

AR c6 thé 1a bac 1,2,3,4. Tuy nhién, d6i v6i MA thong thugngxem xét thém cac
gia tri cia q 1a 1,3,4,5, hoac 12 tirc 1a trung binh trugt 3,%4,5'hedc 12 muc do tuy
thudc vao dic diém cua chudi dir liéu khi két hop voi" AR. Tuy nhién, lugc dod tu
tuong quan va ty twong quan riéng phan thuong hay ddh dén cai nhin chii quan cta
ngudi nghién ctru. Vi vay can két hop thém mot séytiéu chuan khac dé lwa chon
duoc gid tri cta p va q. Mt khac, chudi CPI 1a.6hudi thoi gian 14y theo thang va dic

diém cua chuoi nay c6 tinh mua vu nénsconthé khir tinh mua vy bang moé hinh

SARIMA (p,s,q)(P,D,Q)"
SARIMA (p, d. §) (P, D. Q)
— ) ‘\
; . ¥
Phan méd hink Phigan m& hinh S=s6 doan
[khﬁng &d linkt rn'_'Ja] [ 6 tinh mia ] [ mi mua]

Pé xem xét tinh tHOT vu can dua thém vao mo hinh phan tich bang cach iy
thoi doan mua vu 1a,s=12 phu hop cho chudi dir liéu léy theo thang. Vi vy mo hinh
lac nay sé.Ja SARIMA(p, d, q)(P,D,Q)>. Tuy nhién, diéu kién dé mé hinh duoc
chép phany¥an 1a dua vao céc tiéu chuan AIC, BIC, HQC cia md hinh uéc lugng
naoNa nho nhat. Pong thoi kiém tra tinh thich hop ciia mé hinh sau khi da udc
luong Xem c6 phu hop hay khong dwa vao kiém dinh cac khuyét tat cia mo hinh.
Xét cac mé hinh AR(1) AR(2), MA(1) MA(2), ARIMA(1,1,1),ARIMA(2,1,1),
ARIMA(1,1,2), ARIMA(2,1,2), ARIMA(1,1,1,12), SARIMA(1,1,3,12),
SARIMA(1,1,5,12), SARIMA(1,1,6,12), SARIMA(1,1,12,12). Pong thoi xem xét
d6 thi ctia CPI cho thay chudi c6 xu thé vi vy bién @trend dai dién cho bién nay
duoc dua vao mé hinh dé wdc lugng tuy nhién hé $6 gén véi bién nay & tat ca cac
mod hinh déu khong c6 y nghia. Mit khac, dé tai ciing khao sat anh hudng cua giai
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doan khung hoang kinh té thé gi6i tac dong t6i nén kinh té Viét Nam tir d6 tac dong
1én CPI ctia Viét Nam bang cach dua bién gia dai dién cho giai doan nay (cu thé 1a
1/2008 thoi diém bat dau cua cudce khing hoang dén 12/2012 14 giai doan day cua
cudc khing hoang - bién D1). Tuy nhién, hé sé gin vdi bién gia nay cia mo hinh
hdi quy khong co ¥ nghia thong ké. Ngoai viéc dwa mo hinh ARIMA két hop véi
khtr tinh mua vu (m6 hinh SARIMA) dé tai nghién ctru con thuc hién khao sat xem
thang nao trong nim CPI c6 tac dong 16n nhat bang cach dat bién gia mua vu (cac
bién S1,S2 cho dén S11 dai dién cho yéu tb nay). Pé xem xét md hinh uwdc luong
nao chinh x4c nhét cac tiéu chuan duoc dua ra danh gia, xem xét ngoai tiéu chudn
AIC, BIC, HQC bé can quan tim t6i gia tri ciia cac hé sb trong mé hinh c6 phu hop
hay khong, gia tri R?, chudi phan du c6 tinh ding va c6 tinh nhiu tfang. Pong thoi
gia tri sai s6 binh phuong trung binh (RMSE — Root Mean Square Birow), gia tri sai
s6 tuyét doi trung binh (MAE — Mean Absolute Error), phan“tram.sai s6 tuyét doi
(MAPE - Mean Absolute Percent Error) cia md hinh fido bé nhat s& dugc lua chon
dé du bao. Tir d6 lwa chon mo hinh thich hop nhét d€ dir bao. Thuc hién khao sat
béac cia mo hinh ARIMA va SARIMA thu duoc kétqua ‘nhu trong bang sau:

Bing 2.4: Cac md hinh wéc hrgng difge tir chudi dir liéu va gia tri

s r oA R Ve
cua cac tieu chuad woc lwgng

Mo hinh AIC BIC HQC R’
AR(1) -6.004287%, -5.962461 -5.987291 | 0.425689
AR(2) -5.656238 | -5.614214 | -5.639161 | 0.183872
MA(1) -5900099 | -5.858468 | -5.883182 | 0.359448
MA(2) -5.603643 | -5.562012 | -5.586726 | 0.138404

ARIMA(1,1,1) -5.990444 | -5.927705 5.964949 | 0.425885
ARIMA(1,142) -5.997501 | -5.934762 | -5.972006 | 0.429922
ARIMA(2y1,1) -6.026828 | -5.963792 | -6.001212 | 0.444596
ARIMA(%1,2) -5.6443 | -5.581264 | -5.618684 | 0.185786

SARIMA(1,1;1)(1,1,0) | -6.078805 | -5.990129 | -6.042774 | 0.494365
SARIMA, 1,3)(1,1,0)" | -6.099520 | -6.010844 | -6.063489 | 0.504732
SARIMA(L,1,5)(1,1,0) | -6.102803 | -6.014127 | -6.066772 | 0.506355
SARIMA(1,1,12)(1,1,0)” | -6.356250 | -6.267574 | -6.320219 | 0.616872
SARIMA(4,1,2) (1,1,1)" | -6.076897 | -5.964347 | -6.031172 | 0.511823

ARIMAQR,L1) véibien | 15,303 | 6286245 | -6.348611 | 0.625104
gia mua vu

(Nguon: tac gia thwc hién trén Eviews6)
Nhu vay qua khao sat 3 mé hinh cudi cing cé gia tri AIC, BIC, HQC nhé

7. ’ A 1Y \ . \ ’ 2 , ~ A r .7
hon so v&i cac mo6 hinh con lai va c6 R kha cao s€ dugc lua chon dé udc lugng gia

* Khao st tinh mua vu (dua bién gia miia vu vao mé hinh) cho thay gi4 trj ciia hé s6 gén voi thang 1 va thang
2 ¢6 y nghia 6 muc 5%
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trj dy bao lam phat ctia Viét Nam trong nim 2015. M6 hinh nao dy bao tot nhét s&
dugc Iya chon néu c6 RMSE, MAE, MAPE bé nhat. Két qua udc lugng cac md

hinh duoc thé hién trong cac bang sau voi bién phu thudc 1a bién tré ctia CPI (ki

hiéu D(CPI))

Bang 2.5: Mo hinh wée lwgng cia SARIMA(1,1,12)(1,1,0)12 (goi 1a mo hinh 1):

Bién s Hé s6 Sai s6 chuén t-Statistic Prob.
C 0.017812 0.021823 0.816185 0.4159
AR(1) 0.756899 0.059852 12.64625 0.0000
SAR(12) 0.945753 0.035779 26.43334 0.0000
MA(12) -0.907528 0.026535 -34.20133 0.0000
R’ 0.616872|  Trung binh bién phu thudc 0.013961
R’ diéu chinh 0.607677] Do léch chuan bién phu thude *90.015852
D0 léch chuan cuia hdi quy 0.009929 AIC -6356250
Tong binh phuong d6 1éch 0.012322 BIC =6.267574
Log likelihood 413.9781 HQC -6:320219
[F-statistic 67.08720]  Thong ké Durbin-Watson 1.874383

Prob(F-statistic) 0.000000 |

(Nguon: tée gia thuc hién trén Eviews6)

Béang 2.6: Mo hinh wéc lwgng ciia SARIMA (4,152) (1,1,1)12(g9i 1a m6 hinh 2)

Bién s6 Hé s6 | Saisd chudn )t-Statistic | Prob.
C 0.013297 0:006053| 2.196676 0.0299
AR(4) 0.254571 0.118845| 2.142037 0.0342
SAR(12) 0.383517 0.086760] 4.420411 0.0000
MA(2) 0.488345 0.107138| 4.558071 0.0000
SMA(1) 0.845745 0.062548| 13.52156 0.0000
R’ 0.511823| Trung binh bién phy thuéc | 0.014103
R” diéu chinh 0.495685[D9 I¢ch chuan bién phu thugc| 0.016010
D¢ 1éch chuan cua hoi quy | 0011369 AIC -6.076897
[Tong binh phuong d6 1éch | 0.015641 BIC -5.964347
Log likelihood 387.8445 HQC -6.031172
F-statistic 31.71521| Thong ké Durbin-Watson 2.109470

Prob(F-statistic) 0.000000 |

(Nguon: tic gia thwc hién trén Eviews6)

Bang 2.7: Két qua‘wéc lwong md hinh ARIMA c¢6 bién gia mia vu (md hinh 3)

Bién.so Hé s6 |Saisb chudn| t-Statistic Prob.

o 0.010703 0.002897 3.694247 0.0003

S1 0.008940 0.002756 3.243681 0.0015

S2 0.021569 0.002752 7.837671 0.0000

AR(2) 0.478184 0.093856 5.094897 0.0000

MA(1) 0.823174 0.060673 13.56734 0.0000

R’ 0.625104| Trung binh bién phu thudéc | 0.013200

R? diéu chinh 0.613996[D0 1éch chuin bién phu thudc| 0.015667

D0 Iéch chuan ctia hoi quy 0.009734 AIC -6.391303

Téng binh phuong do léch | 0.012792 BIC -6.286245

Log likelihood 452.3912 HQC -6.348611

F-statistic 56.27497| Thong ké Durbin-Watson 2.002419
Prob(F-statistic) 0.000000 |

(Nguon: tic gia thwce hién trén Eviews6)
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Nhu vy két qua udc luong cho thiy cac hé sé gian véi cac bién sb trong mo
hinh déu c6 y nghia véi muc ¥ nghia 5% va cac gia tri AIC,BIC, HQC khé thip va
khong chénh 1éch nhiéu. Vi viy 3 mé hinh nay tiép tuc dugc sir dung dé nghién ctru
cho céc giai doan tiép theo cta qua trinh du béo.

2.6. Két qua du bao lam phat ctia Viét Nam téi nam 2015

DPé dua ra duoc du bao tot nhét trude hét can kiém tra cac didu kién cia mé
hinh bao gom: tinh gia tri RMSE cila timg mé hinh va so sanh; kiém dinh tinh ding,
tinh nhidu tring cta chudi phan du va xem xét tinh tu twong quan bac 1 clia cac md
hinh d¢ xuat.

2.6.1. Gid tri RMSE, MAE, MAPE ciia cdc mé hinh dé xudt

Ba mé hinh trén dugc dé xuat dé dua ra du bao lam phat cha Viét'Nam cho
t6i 12/2015. Két qua cho thiy cac gia tri RMSE, MAE, MAPE &3 mo6 hinh du béo
khong chénh 1éch nhau nhiéu tuy nhién mé hinh 2 13 m6 hinh/€d%éc gia tri xem xét
1a bé nhét. Vi vay mo hinh 2 s€ dugc s dung dé tién hanh du Bao.

Bang 2.8: Gia tri RMSE, MAE, MAPE(ciia 3,16 hinh dé xuit

Gia tri
RMSE MAE MAPE
M& hinh
M6 hinh 1 0.055845 0.049623 1.738942
M5 hinh 2 0055217 0.048802 1.709931
M6 hinh 3 0.062635 0.057334 2.010097

(Nguon: tac gia thwce hién trén Eviews6)
2.6.2. Kiém tra cdc dieu kién ciia mé hinh lwa chon
* Tinh dirng va nhieunrang chudi phan duw
Str dung kiém dinh ADF dé kiém tra chudi phan du cho thiy mo hinh lwra
chon c6 chudi phan du dirng. M6 hinh 14 thich hgp cho budc phan tich tiép theo.

Bafig2.9: Kiém dinh tinh dimg chudi phan dw mé hinh 2 (kiém dinh ADF)

Null Hypothesis: RESID02 has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=12)

| | t-Statistic Prob.*

IAugmented Dickey-Fuller test statistic -11.73177 0.0000
Test critical values: 1% level -3.483312
5% level -2.884665
10% level -2.579180

*MacKinnon (1996) one-sided p-values.

(Nguon: tic gia thwc hién trén Eviews6)

42




.04

.03 1

A
SV T
|

< S

04 05 06 07 08 09 10 11 12 13 14

[ — D(CPIGOC) Residuals |

Po thi 2.8: Chudi phin dw ciia méd hinh 2 (Nguon: tic gia thwediién Eviews6)

Két qua kiém dinh tinh dimg chudi phan du cba mé hinh 2 c6 |qu| >|rq|6
cac muc y nghia 1%, 5%, 10% va gia tri prob. =0.000°<,0.05 (tirc tai mirc y nghia
5%) cho thay c6 dii co s dé bac bo Hy. Vi vay ca m&hinh dap tmg duogc tinh ding
ctia chudi phan du.
* Tinh nhiéu trang ciia chudi phan dw eia_mé hinh lira chon

Tién hanh kiém dinh tinh nhiétytrang chudi phan du ctia md hinh 2 cho thay
két qua nhu trong bang sau:

Bang 2.10: Lug¢ do twong quan va tu twong quan riéng phén
(A€va PAC) ciia chudi phin du mé hinh 2

Date: 12/25/14 Time: 05:07

Sample: 2003M01 2014M11
Included observations: 126

Autocorfelation Partial Correlation AC PAC Q-Stat Prob
N ] 1 -0.060 -0.060 0.4679 0.494
b | ] 2 0022 0019 0.5333 0.766
N * 3 0.078 0081 1.3360 0.721
] ] 4 -0.009 0.000 1.3461 0.854
* * 5 0124 0.121 3.3879 0.640
. . 6 -0.092 -0.086 4.5284 0.606
. . 7 -0.115 -0.133 6.3086 0.504
o o 8 0.063 0.034 6.8437 0.554
. . 9 -0.129 -0.109 9.1537 0.423
.| .| 10 -0.013 -0.024 9.1771 0.515
.| .| 11 -0.039 -0.021 9.3932 0.586
. . 12 -0.130 -0.101 11.770 0.464
.| . 13 -0.036 -0.079 11.951 0.532

(Nguon: tac gida thuc hién trén Eviews6)
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trang. Vi vy md hinh du béo 1a phu hop

2.6.3. Kiém tra tw twong quan bdc 1 ciia cic mé hinh

Tir cac bang trén cho thiy cac hé s6 AC va PAC déu khong c6 y nghia & mirc
5% (prob > 0.05) chimg t6 phan du ctia md hinh 1 va 2 thoa man diéu kién nhiéu

Dé xem xét hién tuong tu twong quan bac 1 ¢o ton tai trong cic mé hinh dugc

lwa chon, tién hanh kiém dinh cap gia thuyét

Hy: khong ton tai hién tuong tu trong quan bac 1

H;: ton tai hién tuong tu tuong quan bac 1

Str dung kiém dinh BG (Breusch - Godfrey) cho két qua nhu trong bang sau:

Bang 2.11: Kiém dinh tinh tw twong quan ciia mo hinh 2
Breusch-Godfrey Serial Correlation LM Test:

F-statistic
Obs*R-squared

0.781357 Prob. F(1,120)

0.815087 Prob. Chi-Square(1)

0.3785
0:3666

(Nguon: tdc gid thirc hién trén Eviews6)
Két qua kiém dinh cho théy mo hinh khong«£o6 hiénduong tu tuong quan bac
1 (prob > 0.05)
2.6.4. Dy bao lam phat Viét Nam 2014-2015
Tién hanh dy bao CPI Viét Nam giai doan 2014-2015 theo md hinh dé& xuét
két qua du bao duoc thé hién trong bangsat.

Bang 2.14: Du bao CPI'ciia Viét Nam 2014 — 2015

hang 1 2 3 4 5 6 7 8 9 10 11 12 | ¢4,
Na nam
2014 2825 | 2.841 | 2.838 | 2.83 | 2.836 | 2.845 | 2.851 | 2.857 | 2.869 | 2.872 | 2.864 | 2.854 | 4.09"
2014 | 2819 | 2.839 [N2.845" | 2.853 | 2.860 | 2.868 | 2.879 | 2.895 | 2.915 | 2.928 | 2.940 | 2.951 | -
Ty 1€ lam
phit 070 $™0zL ¥ 020 | 027 | 025 | 030 | 037 | 057 | 066 | 046 | 041 | 036 | 541
2014
20156 |2.967 1| 2.983 | 2993 | 3.004 | 3.015 | 3.026 | 3.039 | 3.053 | 3.069 | 3.082 | 3.095 | 3.107 | -
Ty 1€ lam
phat _ 038 | 053 | 053 | 035 | 037 | 036 | 038 | 041 | 048 | 051 | 041 | 041 | 530
2015

(Nguon: tac gia wéc leong va tinh todn dira vao EVIEWS6)

* cong bd clia TCTK (12/2014)

* Gia tri CPI ca nam la gia tri trung binh CPI clia ndm d6 so v&i thang 12 nam trwwée (Tinh theo %)
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(*) CPI thuc té theo c¢éng bo méi nhat cuia TCTK dwoc quy doi vé goc so sanh
1/2003

(**), (***) CPI woc luwong tir cac moé hinh

**%%) ty lé lam phat thang sau so voi thang truoc (tinh theo %
( 1y p g g

Két qua dy béo tir mo hinh cho thay gia tri CPI tinh dén 12/2015 gép 3 lan
so v6i thoi diém 1/2003. Tinh cho ca nim 2014 (so voi 12/2013) thi lam phat cua
Viét Nam theo md hinh du bdo ding ¢ muc 5.41% va nam 2015 (so voi 12/2014)
nam ¢ muc 5.30%. Nhu vay trong nim 2015 theo dy bao lam phat van & mirc thap
tao diéu kién thuén lgi cho phat trién kinh té. Theo cong bd mdi nhat caa TCTK
12/2014 cho thay thang 12 CPI ctia ca nudc giam 2.4% so voi thang4'1/2014 va tinh
chung ca nam CPI 1 4.09% so v&i nim 2013 muc thip nhat tronghl0’ndm tro lai
day va ciing 1a 1an dau tién Viét Nam ching kién lam phat giam trohg tHang 12. So
sanh voi gia tri du bdo ndm 2014 thi lam phat thyc té chénh 1&ch thép hon trén 1%.
Lam phat thuc té ctia ndm 2014 thap 1a diéu nim ngoai du"baé ctia Chinh phu ciing
nhu cac to chiic trong va ngoai nudc tir dau nam. Piduwhay co'duogc 1a do cac yéu to
khach quan nhu gia dau giam manh trong thoi gianAradqua’lam cho gia cac nguyén
liéu dau vao giam manh. fo)ng thoi cac yéu td dauvao quan trong nhu di¢n, nudc
khong ting gia nhiéu nhu cac nam trudce, 131 Shat ngan hang giam manh. Mat khéc,
con ¢6 mot phan tir nhan t6 chi quan de nhll cdu trong nude thip. Diéu nay cho
thdy mdi lo ngai vé lam phat da khongeon 14,nibi quan tim chinh trong thoi gian toi
vi van duy tri mirc lam phat duédi 2 con sb,tao dicu kién dé ha 1ai suét cling nhu thuc
hién céac chinh sach ting trudngkinh té trong cac nam tiép theo.

.08

.06
04
02
Vil IS

--.02

Residual —— Actual —— Fitted|

Do thi 2.9: Gia tri thue, gia tri du bao va phén dw ciia mé hinh 2

(Nguon: tac gia thuc hién trén EVIEWS 6)
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CHUONG 33
GOIY, THAO LUAN CHINH SACH NHAM KIEM SOAT
LAM PHAT VA KIEN NGHI VE CONG TAC DU BAO
KINH TE Vi MO CUA VIET NAM
3.1. Dy bio kinh té vi mé Viét Nam thoi gian téi

Hai bién s6 ctia nén kinh té luon duoc theo ddi sat sao d6 1a toc do tang GDP
va lam phat. Vi vay du bao chinh xac 2 bién s6 nay ludn 1a yéu cau cap thiét dé lap
ké hoach phat trién cho céc thoi diém trong tuong lai.

Theo cac chuyén gia kinh té trong va ngoai nudc ciing nhu cac té chirc qudc
té danh gia cudi va dau nam 2014 cho thiy cac to chirc da lan lugt hady bao vé lam
phat cua Viét Nam.

Bang 3.1: Du bao trién vong Viét Nam 2014%2015

Mt s6 dir béo trién vong kinh té Viét Nam 2014 ¢ 2015\@)

Té chizc cong bb 2013 2005

Tang tnrong Lam phat\|/ Tang trirong Lam phat
Muc tiéu cia Chinh phu 5,8 740 6,2 5,00
ADB? 5.6 6,2 5.8 6.6
WBE 5.5 0.5 5.6 6.3
IMF= 5.6 633 5.7 6.2
EYH 5.4 6,3 6.4 6.0
UBGSTCQG® 5.6- 5% 50"

Ghi d@’;i.' (al Bci'g cao trién vong phat tvign Chaw A: cap nhat ﬂzcing__ 4/2014; (b} Bao c’f;'m cdp nhdt
kinh t¢ Dong A Thai Binh Dwong thang 4/2014; (c) Bao cao trién vong kinh t€ thé gici, thang
3/2014; (d) Dy bao trién vong tai cabyihl Firomg tang truomg nhanh (Ernst & Young); (¢) Dy bao
cuta Uy ban gidm sat Tdi chinh,Qube gion
(Nguon: fica.vn)
Theo d6 chinh phu dat muc ti€u cho nam 2014 1a lam phat & mac 7% voi tbe
d6 tang truong 14.5.8% trong khi d6 cac to chirc qudc té va Uy ban giam sat tai
chinh quéc gia thi fihing con sd nay thap hon va thuc té cho thiy lam phéat nim
2014 theo ¢ong bd moi nhat cuia TCTK 13 4.09% (thdp hon rit nhiéu so voi muc
tidu/a dy baortrude d6) vai toe do ting truong nim nay ude dat 5.9% (cao hon so
v6i mucAiéu dé ra). Pay 1a didu bat ngd nam ngoai du bao. Chinh vi nd bt ngd nén
dién bién gia ca nim ngoai quy luat hang ndm 1a lam phat ting vao cudi nam thi lam
phat thang 11 giam. Nguyén nhan khach quan 13 do chinh phil ban hanh nghi quyét
01, 02 vé that chit va kiém soat lam phat. Song yéu té khach quan dong gop rat
quan trong 1am giam lam phat ciia Viét Nam trong nim 2014 d6 1a do gia xing dau
giam lién tuc véi mue giam kéo theo cac mat hang khac giam gia theo. Nhién li€u

dau vao nhap khau ciing da gidam manh.
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Niam 2015 nbi tiép thanh cong cta nhitng bién phat kiém soat ciing nhu anh
huong tich cuc cua gia ca thé gi61 vi vay muc ti€u chinh pha dat ra lam phat ctia
Viét Nam chi 1a 5% véi toc d6 ting truong & mirc 6.2% trong khi d6 Emst &
Young dua ra du bdo vi con sb cao hon lan luot 1a 6% va 6.4%. bay 1a mot tin
hiéu muing cho nén kinh té Viét Nam khi tdc do ting truong ngdy cang duoc cai
thién tuy nhién van chua thé khoi phuc lai muc trudce thoi ki khing hoang. Bén canh
d6, nguy co tiém an vé lam phat van thudng truc. Can thay rd ban chat CPI giam:
Lam phat thap 1a do tong cau yéu, khong phai do ning suat chit luong trong hoat
dong san xuat kinh doanh dugc nang 1én, lam cho chi phi san xuit va gia thanh ha.
Thu nhap han ché 1am nguoi dan that lung, budc bung, luéng von thu hep lam
doanh nghiép cat giam quy mé san xuét, chi tiéu cong han ché... nén d3 1am giam
suc ép tang gia.

Lai suat giam 1a tin hiu vo cing dang ming ciia nén kinh t¢, 1a diéu khong
dé dat dugc trong thoi gian trude d6. Tuy nhién, thueté cungwa cau van khong thé
gip nhau. Doanh nghiép khong thé tiép can dugc khodniaysdo khong dap ting duoc
tiéu chudn cua ngan hang, trong khi d6, phia nganshang c6 thé ha 13i sut nhung
khong thé ha tiéu chuan cho vay. Khé khin'thiéu von vAn con va nhiéu doanh

nghiép tiép tuc ddi mat véi nguy co pha sam.

Piém sang nhdp siéu thip li\didu dang chu y. Song, boc tach con sb nay
thdy, nhap khau giam chii yéu 42 & khu*vuc may moc thiét bi, nguyén vat lidu dau
vao. Con thanh tich xuét khau an twong lai chu yéu dua vao khu vuc FDI. Diéu nay

cling dong nghia, san xuat'trong nudc van chua thuc sy hoi phuc.

Ngoai ra, con nhiéu'yéu t6 can co khéac s& khién cho 6n dinh vi mo cta Viét
Nam tiém an nhiéuAuivo. D6 1a hidu qua dau tu van thép, ty 1¢ no X4u va hang tdn
kho van & nilic cao} thi truong bét dong san chua co 16i ra, tham nhiing, lang phi
van con hidmhirt voi mirc do ngdy cang nhiéu va tinh vi. Tién trinh tai co cdu kinh
té dardugc khéi dong nhung dén nay, van cham tré. Lo ngai kinh t& Viét Nam tut
hau Xa hon so voi cac nude trong khu vuc va trén thé gidi ngay cang duoc nhic dén.
Diéu kién cho viéc hoan thanh cac chi tiéu kinh t& nam 2015 1a néu nhu nén kinh té
giai quyét duoc cac kho khan trén, chinh sach di vao cudc séng, diém nghén dugc
giai quyét tich cuc. Trong d6, gam mau tdi luén nhic nhd moi danh gia va dy bao

dung voi lac quan.
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3.2. Goi ¥ va thao luin chinh sich nhim kiém soat lam phat ¢ Viét Nam

Mot sb giai phap dd duoc Chinh phu va cac chuyén gia dua ra dé thuc hién
duoc muc tiéu . Cac giai phap nay khong phai 1a méi tuy nhién nd van con gia tri
thuc tién cho cong tac 1ap ké hoach va thuc hién ké hoach cho nam 2015. Céc giai

phap bao gom:

Thit nhat, tiép tuc thuc hién chinh sach tién té linh hoat, chinh sach tai khoa
chat ché&. Diéu hanh 13i suét phu hop v6i muc tiéu kiém soat lam phat. Tang du ng
tin dung phu hop va bao dam chat luong tin dung. Piéu hanh hiéu qua ty gia, thi
truong ngoai hoi, thi trudng vang, bao dam gia tri dong tién Viét Nam. Day manh
xuat khau, kiém soat nhap khau. Tang dy trir ngoai hbi. Thuc déy' phat trién thi
truong von, thi trudng chimg khoan.

Tang cuong quan 1y ngan sach nha nudc, tap trung chong thaf thu, thuc hién
triét dé tiét kiém, kién quyét cit giam cac khoan chi chia thaf.can thiét. Tang cudng
quan 1y thi truong, gia ca, tiép tuc thuc hién co ché giathi truong ddi véi cac mat
hang, dich vu cong thiét yéu nhu dié€n, than, xang dau, niée, dich vu y té... theo 10
trinh pht hop, bao dam yéu cau kiém soat larfyphat, cong khai minh bach va c6 hd

trg cho cac d6i twong chinh sach, nguoi ngheg’

Thir hai, tiép tuc cai thién méi trrong dau tu, thao g0 kho khan cho doanh
nghiép. Chinh phu ciing can c6 giai phap cu thé, gitip doanh nghiép chuan bi va
nang cao tinh canh tranh trong méi truong kinh doanh ngay cang c61 mé va tiém
can v6i chuan muc quéc {é. Mac du céac bude cai cach doanh nghi¢p nha nudc da

dugc thuc hién tir nhigu nam, nhung toc do con cham va hi¢u qua con thap.

Vi thé, cac chiong trinh thoai von du tu ngoai nganh, ¢d phan héa doanh
nghiép can phai dugc Chinh phu chi dao thuc hién nhanh va manh hon trong nam
2015. Cung,yo1'do, giai quyét hiéu qua hon van d& no x4u, hoan thanh co ban viéc

tai cAustraehé thdng ngan hang, khoi thong dong vén tin dung cho doanh nghiép.

Thir ba, thiic ddy phat trién thi trudng trong nudc va tiép tuc khai thac tim
kiém mo rong thi truong xuat khau hang héa mang lai hiéu quéa cao cho nén kinh té.
Trong nhitng nim t&i, can xac dinh day di thach thic va loi thé khi Viét Nam gia
nhap Hiép dinh Dbi tac Kinh té Chién lugc xuyén Thai Binh Duong (TPP) dé tir d6
tap trung dau tu phat trién manh nhitng mat hang c¢6 lgi thé canh tranh véi thué suit

giam sau.
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Thir ndm, thyc hién nghiém Chi thi s6 30/CT-TTg ngay 26/11/2013 ciia Thu
tuéng Chinh phu vé viéc thuc hanh tiét kiém chdng lang phi. Theo d6, cac co quan
quan 1y can kiém tra va ra soat k¥ cac quy dinh, vin ban truéc khi ban hanh dé tranh
co 16 héng lam that thu, lot thué. Bén canh do, phai ting cuong kiém tra, giam sat
dé kip thoi phat hién va xt 1y nghiém ddi voi cac doanh nghiép thuc hién hanh vi
chuyén gia gay that thu cho ngan sach nha nudc, anh hudng tiéu cuc dén phat trién
kinh te.

Thuec hién tiét kiém chi tiéu sao cho phu hop véi tinh hinh kho khan hién nay
theo hudng uu tién cho cac chuong trinh gidam nghéo, nong thon maéi. Boi chi ngan
sach can duoc kiém soét chit ché, nang boi chi phai di d6i véi dau teredng hidu qua
dé tranh lam phat. Ra soat nhitng khoan chi thuong xuyén khongshop'ly»gdy lang
phi. Bao dam tinh hiéu qua va nang cao chét luong cac khoanchi trong d6 cé chi

cho phuc lgi xa hoi.

Thir sdu, viéc diéu chinh gia cac mat hang co bén va dich vu cong can co su
phéi hop ddng bo gitta cac nganh lién quan va 16 téinh hop’ly vé thoi diém ting gia,
mirc ting gia...Theo d6, can bao dam can ddi cung ®cau hang hoa, dich vu trong
nhimg thang cubi nim va dip Tét Nguyén, daniquan 1y, diéu hanh cdc mit hang
thiét yéu, dich vu cong phi hgp nham gianibdt kho khan cho doanh nghiép va giam
ap luc ting gia trong cac thang cudi‘ham, Xir Iy nghiém cac hanh vi budn lau, gian
lan thuong mai, kinh doanh hang gia,"hang kém chat lugng, dau co, gim hang

day gia tang cao.

Lam phét rit nhay,cams thuong khong bén virng, dé bi pha v& va néu bung
phat tr lai s& rat kho'kiém soat. Do vay, cin tip trung kiém soat lam phat ngay ca
khi van ¢ muc thap’ dé tranh rai ro cho nhitng nim t6i. Nén kinh té Viét Nam c6
tinh dic thu fiéng, Khong gidng véi cac qudc gia khac trén thé gidi. Cung véi né 1a
nhitng van'@é.ton tai, bat cp cua nhitng nam trudc day tich tu dé lai khong thé dé gi
c6 th€"8d ngay duoc, nhét 1a trong tinh hinh quéc té va khu vuc khong hoan toan

thuaitloi, tham chi bt loi nhidu hon cho viéc khéi phuc kinh té ciia Viét Nam.
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3.3. Kién nghi vé cong tac du bio vi mé ciia Viét Nam

Dy bao vi mé 1a mot trong nhiing cong tic c6 vai tro quan trong dé phuc vu
cho viéc hoach dinh va thuc hién cac chi truong, duong 16i, chinh sach cua Pang va
Nha nudc, xay dung chién luoc, quy hoach, ké hoach phat trién va tham muu cho
cong tac chi dao, diéu hanh & cip qudc gia va cap bd, nganh; dong thoi cung cip

thong tin dinh hudng cho hoat dong san xuét, kinh doanh.

> Muc tieu
clia quan 1y

Nhitng thuan lgi
ve nguon hre

h
A
‘r — -
Cac muc tieu,
DU BAO » LAP KE HOACH [~ y| mRCAichvaci
- N o quyet dinh
7 S v
¥ | Su phan bd nguon

Ire va cac cam ket

!

Su thue hién va
cac chinh sach
diéu chinh

Cac han che

Moi quafl hé giira cong tac dv béo va lap ké hoach

So dd 3.1: Moi quan hé giira cong tac du bao va lap ké hoach
(Nguon: TS. NguyénThi Minh An “Vai tro dw bdo” dang trén www.quantri.vn)
Trong diéu“kién mo cira, hoi nhép, tinh hinh dién bién nhanh, bat thuong,
khoé luong, vieeydu bdo vi mod c6 y nghia vé hai mat. Mot mat, trén co s& du bo vi
mo tdt, viée’chi dao, diéu hanh sé& khong bi dong ma theo dién bién thuc té, s& giam
botabiing bién phéap tinh thé. Mt khac du bao vi mo tot cling giup cho viéc chi
dao, di€u hanh vira van bao dam duoc 6n dinh vi mo, vira khic phuc duoc tac dong

mdi khi tinh hinh c6 thay dbi.

Cong tac du bao vi mo thoi gian qua da dat dugc nhiing két qua tich cuec.
Viéc dy bao vi mo da gép phﬁn quan trong trong vi¢c xac dinh muyc tiéu chién lugc
trong cac thoi ky (1991 - 2000, 2001 - 2010, 2011 - 2020) va cac ké hoach 5 nam,
hang nam; vi¢c du bao vi mé da gép phﬁn vao viéc lua chon va chuyén ddi muc tiéu

vu tién khi c6 nhitng bién dong 16n vé tinh hinh trong nudc va nudc ngoai.
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Tuy nhién, viéc du bdo vi mé thoi gian qua va hién nay cling con nhiing han
ché, bat cap. Du bédo con nghiéng nhiéu vé ngén han, du bao dai han chua nhiéu. Do
tin cdy va muc dg chinh xac cua mot s6 du bao vi md chua cao. Viéc phan tich, so
sanh, nhan dién cac yéu td tac dong dén céc chi tiéu du bdo va rut ra bai hoc kinh
nghiém con thiéu va yéu nén viéc chi dao, diéu hanh ddi véi mot sb nganh, linh vuc
chua uyén chuyén hodc thiéu su phéi hop, hodc co6 hién tuong lap di lap lai, nhét 1a
tang truong va lam phat, c6 mdt phén do du bao chua chinh xé4c hodc thiéu su phan
tich day du.

Nhitng han ché, bit cap trong cong tac du bao vi mé do nhiéu nguyén nhan.
C6 nguyén nhan do chua c6 bé may chuyén trach vé du bao vi mé cirdqudc gia va &
cac by, nganh; can b lam cong tadc nay chua dugc dao tao mdt cachibai ban, thiéu
tinh chuyén nghiép. C6 nguyén nhan do ban than tinh hinh diéh,biéniphtc tap, kho
ludng, nhat 1 trong diéu kién hién nay. C6 nguyén nhan do nbiing han ché, bat cap
vé tinh chinh x4c, dﬁy du, kip thoi cua thong tin va str. thiéu, yéu cua cong tac phan
tich, so sanh. C6 nguyén nhan do cong cuy, phuong phapna cic mo hinh dy béo
chua duge chuin hoa, cap nhat, cai tién cho phu hop.,

Pé ting cuong va nang cao chit lugng géng tac dy bao vi md, co nhiéu viéc
phai lam, trong do can nang cao chét lugng,nhén luc thyc hién cong tac du béo, trén
co s ddo tao, bdi dudng ning cao nangJuc doi ngil can bd lam cong tac du bao vi

A

mo.

Phai c¢6 su phdi két hop chit ché giita cac don vi 1am cong tac phén tich, dy
bao; bam sat cac muyc tiéuy ndi dung can du bio; xdy dung dong bd hé thong thong
tin va co s& dur liéu.

Ung dung cée'phtrong phap va mé hinh du bao khoa hoc, tién tién phu hop,
dong thoi xae dinh'kinh phi dau tw va co ché tai chinh cho cong tic du béo.

Minh.baeh hod sé liéu 13 mot trong nhing didu kién vo cing can thiét doi
voi eo"quan lam nhiém vu nghién ctru phan tich va du bao kinh té. Hién nay, hau
hét G4C co' quan tong hop, cac Bo, Nganh, Tap doan, téng cong ty...goi chung 14 cac
co quan niam giir s6 liéu va CSDL nhung khong sin sang cung cdp va chia sé véi
céc co quan 1a nhiém vu nghién ctru, phan tich dé dua ra dy bao va canh bao kinh té
vi mé gitip Chinh pha diéu hanh tot nén kinh té, v6i 1y do 1a bi mat nha nuéc hoic
bi mét kinh doanh...Néu vdy, nudc ta ciing khong thé nang cao dugc chat luong
cua cong tac du bao va canh bao sém dé phuc vu viéce diéu hanh kinh té - xa hoi cua
Chinh phu, nén kinh té s& ludn gdp phdi nhitng rui ro va thiét hai hang nam s€ vo

cung 16n. Vi vay, dé tiimng budc nang cao chat lugng cong tdc du bdo va canh bao
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sém, Chinh phu cin ban hanh mét vin ban quy dinh va bat budc cac co quan nhu
Thong ké, Tai chinh, Ngan hang, Hai quan, Cong thuong va cac Tap doan, cic
Téng cong ty 10n phai co trach nhiém cung cép va chia sé thong tin vdi cac co quan
lam nhiém vu du bao va canh bao som. Téng cuc théng ké 1a co quan chiu trach
nhiém thu thip thong tin va cong bd thong tin thu thap duoc rong rai trén cic
phuong tién thong tin dai chiing. Tuy nhién, chat luong va do tin ciy cta cac con sd
nay ciing 13 diéu déng phai suy nghi. Dong thoi, xay dung quy ché luu trit, str dung
thong tin sd liéu gitra cic bén c6 lién quan dung dé phan tich va dy bao kinh
té. Hién nay, trung tdm Thong tin va Dy bao Kinh t6-X3 hoi Quéc gia (thudoc Bo Ké
hoach va Pau tu) hién dang 1a co quan c6 chirc nang va nhi¢m vu vé phan tich, dy

b4o va canh bao kinh té tim trung va ngin han.
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PHAN C: KET LUAN

Nhu vay, dong gop cia nghién ctru 1a co so vé sb lidu va két qua duge cap
nhat hon so véi cac nghién ctru trude ddy. Nghién ctru di chi ra rang lam phat cta
Viét Nam trong thoi gian ti khong con dang lo ngai nhu thoi gian trude day do cac
chinh sach c¢6 phan hop li ciia Chinh Phu thuc hién trong thoi gian qua. Tuy nhién,
nhimg bt 6n cua nén kinh té trong va ngoai nudc van con tiém 4n nhirng nguy co
khién cho lam phat ting cao trd lai. Diéu ndy can sy diéu hanh linh hoat va khéo 1éo
cling nhu su phdi hop dong bo cuia cac co quan Nha nude trong viée kiém soat lam
phat. Chi khi kiém soat duoc yéu t& nay thi méi co thé tap trung 6n dinh va ting
truong duoc cac nhan 6 vi mé khac ciia nén kinh té.

Tuy vay, nghién ctru cling tdn tai mot s6 han ché nhit dinh“eén phai khéc
phuc do la:

Thir nhat, vi qué trinh phan tich va du bao chi xem xét.chudi sb lidu cua
chinh bién can phan tich trong qua khir dé du baofcHo gia tri ctia bién d6 trong
trong lai ma khong xem xét cac yéu t6 khac (mac.di b xe xét thém tinh mua vy
trong chudi phan tich) vi vdy co6 thé anh huong tinh chinh xac cua két qua du bao

Thir hai, md hinh van tdn tai mot sb khuyét tat cua gia thuyét OLS (nhu tinh
phan phdi chuan, hién twong phuong sai sahsdthay doi)

Thir ba, mo6 hinh chua xem xét tGi, tic dong trong ngén han va dai han cua
lam phat 1én cac bién sb kinh tés

Dé khic phuc dugcs/€éc nhuoc diém trén caa mé hinh nghién ctru, dé tai co
thé phat trién thém cae=phwong phap phan tich khac nhu mé hinh VAR ( Vector
Autoregressive Madels- mé hinh tu hdi quy theo vecto), ECM (Error Correction
Models - M6 hinh hiéu,chinh sai s6), VECM (Vector Error Correction Models - mo
hinh hiéu <hinh “sai s dang vecto), ARCH (Autoregressive Conditional
Heterescédastic Models — m6 hinh sai phan c6 diéu kién cua sai s thay doi ty hoi
quy)sGARCH (Generalized Autoregressive Conditional Heterescedastic Models —

mo Bihh phuong sai c6 diéu kién cua sai s6 thay doi tw hdi quy tong quat)
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PHU LUC

1. M6 hinh AR(1)
Dependent Variable: D(CPI)
Method: Least Squares
Date: 12/22/14 Time: 15:26
Sample (adjusted): 2003M03 2014M11
Included observations: 141 after adjustments
Convergence achieved after 3 iterations

Variable Coefficient Std. Error t-Statistic Prob.
C 0.012658 0.002924 4.328436 0.0000

AR(1) 0.655979 0.064626 10.15032 0.0000
R-squared 0.425689 Mean dependent var 0.013064
Adjusted R-squared 0.421557 S.D. dependent var 0.015695
S.E. of regression 0.011937 Akaike info criterion -6.004287
Sum squared resid 0.019806 Schwarz criterion -5.962461
Log likelihood 425.3023 Hannan-Quinn criter. -5.987291
F-statistic 103.0290 Durbin-Watson stat 1.940997
Prob(F-statistic) 0.000000
Inverted AR Roots .66
2. M5 hinh AR(2)
Dependent Variable: D(CPI)
Method: Least Squares
Date: 12/22/14 Time: 15:47
Sample (adjusted): 2003M04 2014M11
Included observations: 140 after adjustménts
Convergence achieved after 3 iterations

Variable Coefficient Std. Error t-Statistic Prob.
C 0.013087 0.002105 6.218053 0.0000

AR(2) 0.429499 0.077027 5.575938 0.0000
R-squared 0.183872 Mean dependent var 0.013200
Adjusted R-squared 0.177958 S.D. dependent var 0.015667
S.E. of regression 0.014205 Akaike info criterion -5.656238
Sum squared resid 0.027847 Schwarz criterion -5.614214
Log likelihood 397.9366 Hannan-Quinn criter. -5.639161
F-statistic 31.09108 Durbin-Watson stat 1.128392
Prob(F=statistic) 0.000000
Inverted AR Roots .66 -.66

2. Mé hinh MA(1)

Dependent Variable: D(CPI)

Method: Least Squares

Date: 12/22/14 Time: 15:53

Sample (adjusted): 2003M02 2014M11
Included observations: 142 after adjustments
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Convergence achieved after 4 iterations
MA Backcast: 2003M01

Variable Coefficient Std. Error t-Statistic Prob.
C 0.013057 0.001727 7.560095 0.0000
MA(1) 0.638564 0.064182 9.949256 0.0000
R-squared 0.359448 Mean dependent var 0.013127
Adjusted R-squared 0.354873 S.D. dependent var 0.015657
S.E. of regression 0.012576 Akaike info criterion -5.900099
Sum squared resid 0.022141 Schwarz criterion -5.858468
Log likelihood 420.9070 Hannan-Quinn criter. -5.883182
F-statistic 78.56157  Durbin-Watson stat 1.749109
Prob(F-statistic) 0.000000
Inverted MA Roots -.64
4. M6 hinh MA(2)
Dependent Variable: D(CPI)
Method: Least Squares
Date: 12/22/14 Time: 15:59
Sample (adjusted): 2003M02 2014M11
Included observations: 142 after adjustments
Convergence achieved after 17 iterations
MA Backcast: 2002M12 2003M01
Variable Coefficient Std. Error t-Statistic Prob.
C 0.013054 0.001618 8.068365 0.0000
MA(2) 0.325472 0.080472 4.044531 0.0001
R-squared 0.138404 Mean dependent var 0.013127
Adjusted R-squared 0.132250 4S.D. dependent var 0.015657
S.E. of regression 0.014585 Akaike info criterion -5.603643
Sum squared resid 0.029782 Schwarz criterion -5.562012
Log likelihood 399.8587 ¢Hannan-Quinn criter. -5.586726
F-statistic 22:48920 ¢ Durbin-Watson stat 1.008212
Prob(F-statistic) 0.000005
5. M6 hini ARIMA(1,1,1)
Dependent Variable: D(CPI)
Method: Least Squates
Date: 12/22/14 Time: 16:01
Samples(adjusted); 2003M03 2014M11
Incldded observations: 141 after adjustments
Convergence achieved after 10 iterations
MA Backcast: 2003M02
Variable Coefficient Std. Error t-Statistic Prob.
C 0.012668 0.002860 4.429582 0.0000
AR(1) 0.633234 0.101102 6.263328 0.0000
MA(1) 0.038852 0.130021 0.298816 0.7655
R-squared 0.425885 Mean dependent var 0.013064
Adjusted R-squared 0.417564 S.D. dependent var 0.015695
S.E. of regression 0.011978 Akaike info criterion -5.990444
Sum squared resid 0.019799 Schwarz criterion -5.927705
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Log likelihood 425.3263 Hannan-Quinn criter. -5.964949
F-statistic 51.18494 Durbin-Watson stat 1.968496
Prob(F-statistic) 0.000000
Inverted AR Roots .63
Inverted MA Roots -.04
6. M6 hinh ARIMA(1,1,2)
Dependent Variable: D(CPI)
Method: Least Squares
Date: 12/22/14 Time: 16:03
Sample (adjusted): 2003M03 2014M11
Inclued observations: 141 after adjustments
Convergence achieved after 7 iterations
MA Backcast: 2003M01 2003M02
Variable Coefficient Std. Error t-Statistic Prob.
C 0.012701 0.003015 4.212591 0.0000
AR(1) 0.704830 0.070805 9.954574 0.0000
MA(2) -0.117135 0.098670 -1.187130 0.2372
R-squared 0.429922 Mean dependent var "0.013064
Adjusted R-squared 0.421660 S.D. dependent var 0.015695
S.E. of regression 0.011936 Akaike info criterion <5.997501
Sum squared resid 0.019660 Schwarz criterion -5.934762
Log likelihood 425.8238 Hannan-Quinn criter. -5.972006
F-statistic 52.03609 Durbin-Watson stat 2.020757
Prob(F-statistic) 0.000000
Inverted AR Roots .70
Inverted MA Roots .34 -.34
7. M6 hinh ARIMA(2,1,1)
Dependent Variable: D(CPI)
Method: Least Squares
Date: 12/22/14 Time: 16:09
Sample (adjusted): 2003M04 2014M11
Included observations: 140,afteradjustments
Convergence achievéd after §,jterations
MA Backcast: 2003M03
Variable Coefficient Std. Error t-Statistic Prob.
C 0.013020 0.002892 4.501920 0.0000
AR(2) 0.397635 0.097821 4.064933 0.0001
MA(1) 0.754276 0.069709 10.82037 0.0000
R-squared 0.444596 Mean dependent var 0.013200
Adjusted R-squared 0.436488 S.D. dependent var 0.015667
S.E. of regression 0.011761 Akaike info criterion -6.026828
Sum squared resid 0.018951 Schwarz criterion -5.963792
Log likelihood 424.8779 Hannan-Quinn criter. -6.001212
F-statistic 54.83365 Durbin-Watson stat 2.122995
Prob(F-statistic) 0.000000
Inverted AR Roots .63 -.63
Inverted MA Roots -75
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8. M6 hinh ARIMA(2,1,2)

Dependent Variable: D(CPI)

Method: Least Squares

Date: 12/22/14 Time: 16:12

Sample (adjusted): 2003M04 2014M11

Included observations: 140 after adjustments

Convergence achieved after 14 iterations

MA Backcast: 2003M02 2003M03

Variable Coefficient Std. Error t-Statistic Prob.
C 0.013117 0.002205 5.948482 0.0000
AR(2) 0.502437 0.165315 3.039271 0.0028
MA(2) -0.089818 0.191674 -0.468601 0.6401
R-squared 0.185786 Mean dependent var 0.013200
Adjusted R-squared 0.173899 S.D. dependent var 0.015667
S.E. of regression 0.014240 Akaike info criterion -5.644300
Sum squared resid 0.027781 Schwarz criterion -5.581264
Log likelihood 398.1010 Hannan-Quinn criter. -5.618684
F-statistic 15.63017 Durbin-Watson stat 1.115872
Prob(F-statistic) 0.000001
Inverted AR Roots 71 -7
Inverted MA Roots .30 -.30
9. Mé hinh SARIMA(1,1,1)(1,1,0)"
Dependent Variable: D(CPI)
Method: Least Squares
Date: 12/22/14 Time: 22:06
Sample (adjusted): 2004M03 2014M11
Included observations: 129 after adjustments
Convergence achieved after 9 iterations
MA Backcast: 2004M02
Variable Coefficient Std. Error t-Statistic Prob.
C 0.013098 0.005487 2.387217 0.0185
AR(1) 0.693322 0.089604 7.737591 0.0000
SAR(12) 0.365639 0.083697 4.368582 0.0000
MA(1) 0.060687 0.123468 0.491523 0.6239
R-squared 0.494365 Mean dependent var 0.013961
Adjusted R-squared 0.482230 S.D. dependent var 0.015852
S.E. ofiregression 0.011406 Akaike info criterion -6.078805
Suni squared resid 0.016263 Schwarz criterion -5.990129
Log likelihood 396.0829 Hannan-Quinn criter. -6.042774
F-statistic 40.73800 Durbin-Watson stat 1.996363
Prob(F-statistic) 0.000000
Inverted AR Roots .92 .80+.46i .80-.46i .69
.46-.80i .46+.80i .00+.92i -.00-.92i
-.46-.80i -.46+.80i -.80-.46i -.80+.46i
-.92
Inverted MA Roots -.06

10. M6 hinh SARIMA(1,1,3)(1,1,0)*
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Dependent Variable: D(CPI)

Method: Least Squares

Date: 12/23/14 Time: 04:42

Sample (adjusted): 2004M03 2014M11
Included observations: 129 after adjustments
Convergence achieved after 8 iterations

MA Backcast: 2003M12 2004M02

Variable Coefficient Std. Error t-Statistic Prob.
C 0.012995 0.006055 2.146057 0.0338
AR(1) 0.689380 0.067859 10.15896 0.0000
SAR(12) 0.379286 0.083383 4.548728 0.0000
MA(3) 0.176593 0.091774 1.924217 0.0566
R-squared 0.504732 Mean dependent var 0.013961
Adjusted R-squared 0.492845 S.D. dependent var 0.015852
S.E. of regression 0.011289 Akaike info criterion -6.099520
Sum squared resid 0.015929 Schwarz criterion -6.010844
Log likelihood 397.4190 Hannan-Quinn criter. -6.063489
F-statistic 42.46281 Durbin-Watson stat 1.839846
Prob(F-statistic) 0.000000
Inverted AR Roots .92 .80-.46i .80+.46i ' 569
.46+.80i .46-.80i .00+.92i 400-.92i
-.46+.80i -.46-.80i -.80-.46i -.80+.46i
-.92
Inverted MA Roots .28+.49i .28-.49i -.56
11. M6 hinh SARIMA(1,1,5)(1,1,0)"?
Dependent Variable: D(CPI)
Method: Least Squares
Date: 12/23/14 Time: 04:44
Sample (adjusted): 2004M03 2014M11
Included observations: 129 after adjustments
Convergence achieved after 8 iterations
MA Backcast: 2003M10 2004M02
Variable Coefficient Std. Error t-Statistic Prob.
C 0.012776 0.006420 1.989897 0.0488
AR(1) 0.717590 0.064519 11.12218 0.0000
SAR(12) 0.365297 0.083402 4.379968 0.0000
MA(5) 0.163221 0.091103 1.791608 0.0756
R-squared 0.506355 Mean dependent var 0.013961
Adjusted Rssquared 0.494508 S.D. dependent var 0.015852
S.E. offregression 0.011270 Akaike info criterion -6.102803
Sum squared resid 0.015877 Schwarz criterion -6.014127
Log likelihood 397.6308 Hannan-Quinn criter. -6.066772
F-statistic 42.73948 Durbin-Watson stat 1.885060
Prob(F-statistic) 0.000000
Inverted AR Roots .92 .80+.46i .80-.46i 72
.46+.80i .46-.80i .00-.92i -.00+.92i
-.46+.80i -.46-.80i -.80+.46i -.80-.46i
-.92
Inverted MA Roots .56-.41i .56+.41i -.22+.66i -.22-.66i
-.70
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12. SARIMA(1,1,12)(1,1,0)"

Dependent Variable: D(CPI)

Method: Least Squares

Date: 12/23/14 Time: 04:47

Sample (adjusted): 2004M03 2014M11

Included observations: 129 after adjustments

Convergence achieved after 10 iterations
MA Backcast: 2003M03 2004M02

Variable Coefficient Std. Error t-Statistic Prob.
C 0.017812 0.021823 0.816185 0.4159
AR(1) 0.756899 0.059852 12.64625 0.0000
SAR(12) 0.945753 0.035779 26.43334 0.0000
MA(12) -0.907528 0.026535 -34.20133 0.0000
R-squared 0.616872 Mean dependent var 0.013961
Adjusted R-squared 0.607677 S.D. dependent var 0.015852
S.E. of regression 0.009929 Akaike info criterion -6.356250
Sum squared resid 0.012322 Schwarz criterion -6.267574
Log likelihood 413.9781 Hannan-Quinn criter. -6.320219,
F-statistic 67.08720 Durbin-Watson stat 1.874383
Prob(F-statistic) 0.000000 y
Inverted AR Roots 1.00 .86+.50i .86-.50i .76
.50+.86i .50-.86i .00+1.00i ",-.00-1.00i
-.50+.86i -.50-.86i -.86+.50i -.86-.50i
-1.00
Inverted MA Roots .99 .86-.50i -86#.50i .50-.86i
.50+.86i .00+.99i 5.002:99i -.50+.86i
-.50-.86i -.86+.50i =:86-.50i -.99

e DO thi biéu hién|gia txi thwe va gia tri dw bao
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e RMSE, MAE, MAPE ciia mo hinh dw bao

36
Forecast: CPIGOCFF
3.5 Actual: CPIGOC
34 Forecast sample: 2014M01 2015M12
7 Included observations: 11
33 Root Mean Squared Error  0.055845
3.2 Mean Absolute Error 0.049623
Mean Abs. Percent Error 1.738942
3.1+ Theil Inequality Coefficient  0.009722
Bias Proportion 0.789575
3.0 Variance Proportion 0.178639
29 Covariance Proportion  0.031786
2.8
274 — — —
2014M01 2014M07 2015M01 2015M07

| — CPIGOCFF —— +2SE.|

e Do thi chudi phan dw ciia mé hinh

RESID03

.04

.03

.02

.01

.00

-.04°

-.02

-.03

03 04 05 06 07 08 09 10 11 12 13 14
e Kiém dinh tinh dirng chudi phin du

Null Hypothesis: RESIDO3 has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -10.66947 0.0000
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Test critical values: 1% level -3.482035
5% level -2.884109
10% level -2.578884

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESID03)

Method: Least Squares

Date: 12/24/14 Time: 06:05

Sample (adjusted): 2004M04 2014M11
Included observations: 128 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

RESIDO3(-1) -0.952933 0.089314 -10.66947 0.0000

C 0.000647 0.000871 0.742918 0.4589

R-squared 0.474645 Mean dependent var -0.000177

Adjusted R-squared 0.470475 S.D. dependent var 0.013485

S.E. of regression 0.009813 Akaike info criterion -6.394808

Sum squared resid 0.012132 Schwarz criterion -6.350245

Log likelihood 411.2677 Hannan-Quinn criter. ~-6.376702

F-statistic 113.8376 Durbin-Watson stat 1.952522
Prob(F-statistic) 0.000000

* Kiém dinh tinh nhiéu trz"lng cia chudi phan duw

Date: 12/24/14 Time: 06:06
Sample: 2004M03 2014M11
Included observations: 129
Q-statistic
probabilities adjusted
for 3 ARMA term(s)

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

0.046 0.046 0.2831

-0.092 -0.094 1.3979

0.041 0.051 1.6251

-0.017 -0.031 1.6657 0.197
0.158 0.171 5.0543 0.080
-0.159 -0.194 8.5256 0.036
-0.104 -0.045 10.035 0.040
0.035 -0.010 10.210 0.069
-0.080 -0.071 11.121 0.085
[ 10 0.024 0.010 11.203 0.130
do | 11 0.007 0.041 11.210 0.190
do | 12 -0.033 -0.029 11.372 0.251
[ 13 0.004 -0.029 11.374 0.329

3
3
O~NOOAWN =

*
* -
©

| | 14 -0.081 -0.066 12.332 0.339

| | 15 -0.166 -0.201 16.434 0.172
o o 16 0.106 0.119 18.106 0.154

| | 17 0.098 0.084 19.543 0.145
1o 1o 18 -0.007 0.009 19.551 0.190
1o 1o 19 -0.000 0.013 19.551 0.241
1 1 20 -0.083 -0.066 20.626 0.243
o 1o 21 0.138 0.045 23596 0.169
o 1o 22 0.099 0.061 25.156 0.155



oo
o
o

o]

23 -0.086
24 -0.019
25 -0.100
26 -0.114
27 -0.065
28 -0.020
29 -0.097
30 0.019
31 0.025
32 0.062
33 0.095
34 0.022
35 0.115
36 0.003

-0.031
-0.030
-0.064
-0.168
-0.103
0.038
-0.158
0.076
0.067
0.040
0.035
0.049
0.047
0.045

26.344
26.401
28.020
30.135
30.836
30.903
32.509
32.567
32.671
33.347
34.921
35.005
37.363
37.364

0.155
0.192
0.175
0.146
0.159
0.192
0.177
0.212
0.248
0.264
0.246
0.284
0.236
0.275

* Kiém dinh tinh ty twong quan ciia mé hinh

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.605123 Prob. F(1,124) 0.4381
Obs*R-squared 0.000000 Prob. Chi-Square(1) NA:
Test Equation:
Dependent Variable: RESID
Method: Least Squares
Date: 12/26/14 Time: 04:54
Sample: 2004M03 2014M11
Included observations: 129
Presample missing value lagged residuals set toizeroy
Variable Coefficient Std. Error t-Statistic Prob.
C 0.000734 0:021878 0.033536 0.9733
AR(1) -0.040455 0.079361 -0.509759 0.6111
SAR(12) <0"000934 0.035856 -0.026038 0.9793
MA(12) 0.001118 0.026619 0.041983 0.9666
RESID(-1) 0.092891 0.119413 0.777896 0.4381
R-squared -0.001214 Mean dependent var 0.000761
Adjusted R-squared -0.033511 S.D. dependent var 0.009782
S.E. of regression 0.009944 Akaike info criterion -6.345614
Sum squared resid 0.012263 Schwarz criterion -6.234769
Log likelihood 414.2921 Hannan-Quinn criter. -6.300576
Durbin-Watson stat 1.968704
13. M& hinh SARIMA(4,1,2)(1,1,1)"
Dependent Variable: D(CPI)
Method: Least Squares
Date: 12/24/14 Time: 04:25
Sample (adjusted): 2004M06 2014M11
Included observations: 126 after adjustments
Convergence achieved after 10 iterations
MA Backcast: 2004M03 2004M05
Variable Coefficient Std. Error t-Statistic Prob.
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C 0.013297 0.006053 2.196676 0.0299

AR(4) 0.254571 0.118845 2.142037 0.0342
SAR(12) 0.383517 0.086760 4.420411 0.0000
MA(2) 0.488345 0.107138 4.558071 0.0000
SMA(1) 0.845745 0.062548 13.52156 0.0000
R-squared 0.511823 Mean dependent var 0.014103
Adjusted R-squared 0.495685 S.D. dependent var 0.016010
S.E. of regression 0.011369 Akaike info criterion -6.076897
Sum squared resid 0.015641 Schwarz criterion -5.964347
Log likelihood 387.8445 Hannan-Quinn criter. -6.031172
F-statistic 31.71521 Durbin-Watson stat 2.109470
Prob(F-statistic) 0.000000
Inverted AR Roots .92 .80+.46i .80-.46i 71
.46-.80i .46+.80i .00-.71i .00+.92i

e D6 thi chudi phan dw ciia mé hinh
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. Kiém dinh tinh nhiéu trang ctia chuéi phan dw

Date: 12/24/14 Time: 04:35
Sample: 2004M06 2014M11
Included observations: 126
Q-statistic
probabilities adjusted
for 4 ARMA term(s)

Autocorrelation Partial Correlation AC PAC, Q-Stat Prob

-0.060, -0.060 0.4679

0.022=70.019 0.5333

0.078 0.081 1.3360

-0.009 0.000 1.3461

0.124 0.121 3.3879 0.066
-0.092 -0.086 4.5284 0.104
-0.115 -0.133 6.3086 0.098
0.063 0.034 6.8437 0.144
-0.129 -0.109 9.1537 0.103
-0.013 -0.024 9.1771 0.164
-0.039 -0.021 9.3932 0.226
-0.130 -0.101 11.770 0.162
-0.036 -0.079 11.951 0.216
-0.048 -0.027 12.287 0.266
-0.119 -0.121 14350 0.214
0.098 0.075 15.765 0.202
0.066 0.124 16.403 0.228
-0.021 -0.027 16.466 0.286
0.044 0.004 16.762 0.333
-0.086 -0.097 17.876 0.331
0.099 0.013 19.379 0.307
0.046 0.016 19.707 0.350
-0.150 -0.116 23.239 0.227
0.137 0.087 26.194 0.159
-0.162 -0.160 30.360 0.085
-0.078 -0.130 31.352 0.089
-0.017 -0.087 31.400 0.113
-0.035 0.042 31.600 0.137
-0.123 -0.177 34.125 0.105
-0.004 0.035 34.128 0.132
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Jo I 31 0.038 0.111 34.373 0.155
I [ 32 0.096 0.039 35964 0.144
Jo . ] 33 0.053 0.073 36.445 0.161
Jo [ 34 -0.003 -0.017 36.447 0.194
I Jo 35 0.118 0.047 38.894 0.156
I I 36 0.116 0.107 41.315 0.125
* Kiém dinh tinh dirng ctia chudi phan dw
Null Hypothesis: RESID02 has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=12)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -11.73177 0.0000
Test critical values: 1% level -3.483312
5% level -2.884665
10% level -2.579180
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESID02)
Method: Least Squares
Date: 12/24/14 Time: 04:37
Sample (adjusted): 2004M07 2014M11
Included observations: 125 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RESIDO02(-1) -1.060864 0.090427 -11.73177 0.0000
C 4.08E-05 0.001006 0.040575 0.9677
R-squared 0.528075+" Mean dependent var -7.18E-05
Adjusted R-squared 0.524238 S.D. dependent var 0.016312
S.E. of regression 0.014251  Akaike info criterion -6.120812
Sum squared resid 0.015571 Schwarz criterion -6.075559
Log likelihood 384.5507 Hannan-Quinn criter. -6.102428
F-statistic 137.6345 Durbin-Watson stat 1.986610
Prob(F-statistic) 0.000000

* Kiém dinh tinh nhiéu trang cta chudi phan dw

Date: 12/24/14 Time: 04:38
Sample: 2003M01 2014M11
Included observations: 126

Autocorrelation Partial Correlation AC

PAC

Q-Stat

Prob

=
s
a b wON -

-0.060 -0.060
0.022 0.019
0.078 0.081

-0.009 0.000
0.124 0.121

0.4679
0.5333
1.3360
1.3461
3.3879

0.494
0.766
0.721
0.854
0.640
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o N

9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36

-0.092
-0.115
0.063
-0.129
-0.013
-0.039
-0.130
-0.036
-0.048
-0.119
0.098
0.066
-0.021
0.044
-0.086
0.099
0.046
-0.150
0.137
-0.162
-0.078
-0.017
-0.035
-0.123
-0.004
0.038
0.096
0.053
-0.003
0.118
0.9416

-0.086
-0.133
0.034
-0.109
-0.024
-0.021
-0.101
-0.079
-0.027
-0.121
0.075
0.124
-0.027
0.004
-0.097
0.013
0.016
-0.116
0.087
-0.160
-0.130
-0.087
0.042
-0.177
0.035
0.111
0.039
0.073
-0.017
0:047
0.107

4.5284 0.606
6.3086 0.504
6.8437 0.554
9.1537 0.423
9.1771 0.515
9.3932 0.586
11.770 0.464
11.951 0.532
12.287 0.583
14.350 0.499
15.765 0.469
16.403 0.495
16.466 0.560
16.762 0.606
17.876 0.596
19.379  0.561
19.707 0.601
23.239 0.447
26.194 0.343
30.360 0.211
31.352 0.215
31.400 0.255
31.600 4,0.291
34.125 0:235
34.128 0.276
34373 #0.309
35.964" 0.288
36.445 0.311
36.447 0.356
38.894 0.299
41.315 0.250

2.6 +——
2014M01

RMSE, MAE, MARE'cua mé hinh dw bao

———
2014M07

———
2015M01

———
2015M07

| — CPIGOCF ———— £2SE.|

Forecast: CPIGOCF
Actual: CPIGOC

Included observations: 11

Root Mean Squared Error
Mean Absolute Error
Mean Abs. Percent Error
Theil Inequality Coefficient
Bias Proportion
Variance Proportion
Covariance Proportion

Forecast sample: 2014M01 2015M12

0.055217
0.048802
1.709931
0.009614
0.781147
0.190640
0.028214

e Kiém dinh tw twong quan bac 1

Breusch-Godfrey Serial Correlation LM Test:
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F-statistic 0.781357 Prob. F(1,120) 0.3785
Obs*R-squared 0.815087 Prob. Chi-Square(1) 0.3666
Test Equation:
Dependent Variable: RESID
Method: Least Squares
Date: 12/25/14 Time: 05:26
Sample: 2004M06 2014M11
Included observations: 126
Presample missing value lagged residuals set to zero.
Variable Coefficient Std. Error t-Statistic Prob.
C -0.000166 0.006062 -0.027404 0.9782
AR(4) 0.053613 0.133524 0.401521 0.6888
SAR(12) 0.003232 0.086916 0.037182 0.9704
MA(2) 0.041101 0.116883 0.351643 0.7257
SMA(1) 0.047742 0.082682 0.577415 0.5647
RESID(-1) -0.107438 0.121544 -0.883944 0.3785
R-squared 0.006469 Mean dependent var 5.48E-06
Adjusted R-squared -0.034928 S.D. dependent var 0.011186
S.E. of regression 0.011380 Akaike info criterion -6.067515
Sum squared resid 0.015540 Schwarz criterion =5.932454
Log likelihood 388.2534 Hannan-Quinn criter. -6:012644
F-statistic 0.156265 Durbin-Watson stat 1.985915
Prob(F-statistic) 0.977762
14. M6 hinh ARIMA (2,1,1) c6 bien-gia\th®i vu
Dependent Variable: D(CPI)
Method: Least Squares
Date: 12/25/14 Time: 05:16
Sample (adjusted): 2003M04 2014M11
Included observations: 140 afteradjustments
Convergence achieved after 10 iterations
MA Backcast: 2003M03
Variable Coefficient Std. Error t-Statistic Prob.
C 0.010703 0.002897 3.694247 0.0003
S 0.008940 0.002756 3.243681 0.0015
S2 0.021569 0.002752 7.837671 0.0000
AR(2) 0.478184 0.093856 5.094897 0.0000
MA(1) 0.823174 0.060673 13.56734 0.0000
R-squared 0.625104 Mean dependent var 0.013200
Adjusted R-squared 0.613996 S.D. dependent var 0.015667
S.E. of regression 0.009734 Akaike info criterion -6.391303
Sum squared resid 0.012792 Schwarz criterion -6.286245
Log likelihood 452.3912 Hannan-Quinn criter. -6.348611
F-statistic 56.27497 Durbin-Watson stat 2.002419
Prob(F-statistic) 0.000000
Inverted AR Roots .69 -.69
Inverted MA Roots -.82
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. Gia tri thwc, gia tri dw bao va phan dw ctia mé hinh dw bao

3.5
| | Forecast: CPIFF
34 e Actual: CPI
/ Forecast sample: 2014M01 2015M12

3.3 / Included observations: 11
3.2 g Root Mean Squared Error  0.062655

Mean Absolute Error 0.057334
3.1 Mean Abs. Percent Error 2.010097

Theil Inequality Coefficient  0.010893
3.0 Bias Proportion 0.837362

Variance Proportion 0.131908
294 Covariance Proportion  0.030730
2.8
2t
2014MO01 2014M07 2015M01 2015M07
[—CPIFF +2SE.|

Breusch-Godfrey Serial Correlation LM Test:

Kiém dinh tw twong quan bac 1

F-statistic
Obs*R-squared

0.014937

Prob. F(1,134)

0.015542 Prob. Chi-Square(4,)

0.9029
0.9008

Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 12/25/14 Time: 05:25

Sample: 2003M04 2014M11

Included observations: 140

Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.

C -5.45E-07 0.002908 -0.000187 0.9999

SA 6.33E-05 0.002814 0.022476 0.9821

S2 4.73E-06 0.002762 0.001711 0.9986

AR(2) 0.007197 0.111046 0.064809 0.9484

MA(T) 0.007836 0.088340 0.088698 0.9295

RESID(-1) -0.015493 0.126763 -0.122218 0.9029

R-squared 0.000111 Mean dependent var 6.36E-06

Adjusted R-squared -0.037198 S.D. dependent var 0.009593

S.E. of regression 0.009770 Akaike info criterion -6.377129

Sum squared resid 0.012790 Schwarz criterion -6.251059

Log likelihood 452.3990 Hannan-Quinn criter. -6.325898

F-statistic 0.002976 Durbin-Watson stat 1.989663
Prob(F-statistic) 0.999999

* Kiém dinh tinh dirng chuéi phan dw
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Null Hypothesis: RESID04 has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=13)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -11.72161 0.0000
Test critical values: 1% level -3.477835
5% level -2.882279
10% level -2.577908
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESID04)
Method: Least Squares
Date: 12/25/14 Time: 06:00
Sample (adjusted): 2003M05 2014M11
Included observations: 139 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RESIDO04(-1) -1.007284 0.085934 -11.72161 0.0000
C 1.89E-05 0.000820 0.023085, 0.9816
R-squared 0.500722 Mean dependent var -TMB3E-05
Adjusted R-squared 0.497077 S.D. dependent var 0.013624
S.E. of regression 0.009661 Akaike info criterion -6.427053
Sum squared resid 0.012788 Schwarz criterign -6.384831
Log likelihood 448.6802 Hannan-Quinn criter. -6.409895
F-statistic 137.3961 Durbin-Watson‘stat 1.988706
Prob(F-statistic) 0.000000
* Po thi chudi phan dw
RESID04
.05
.04
.03 4
.02
.01¥
.00
-.01
-.02
-84 e
03 04 05 06 07 08 09 10 11 12 13 14 15
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e Kiém dinh tinh nhiéu trdng cta chuéi phan dw

Date: 12/25/14 Time: 06:03
Sample: 2003M01 2015M12
Included observations: 140

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

-0.007 -0.007 0.0074 0.932
-0.029 -0.029 0.1259 0.939
0.040 0.040 0.3619 0.948
0.092 0.092 1.6075 0.807
0.104 0.109 3.2123 0.667
-0.139 -0.136 6.0894 0.413
-0.106 -0.116 7.7780 0.353
0.103 0.080 9.3701 0.312
-0.063 -0.074 9.9713 0.353
-0.012 0.014 9.9926 0.441
-0.052 -0.013 10.405 0.494
0.080 0.079 11.410 0494
-0.033 -0.074 11.577 _ 0.563
-0.097 -0.072 131058 0522
-0.140 -0.153 {16457 0.372
0.156 0.143 20.065 0.217
0.062 0.075¢ 20:695¢4 0.240
-0.031 0.022 20.856 0.287
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Luogc db tu twong quan

Kiém dinh Dickey —Fuller mé rong (Augmented Dickey —

Fuller)

Tiéu chuan Akaike (Akaike information criterion)

Qua trinh ty hoi quy bac p (Autoregressive process)

M6 hinh tu hdi quy két hop trung binh trugt
(Autoregressive Integrated Moving Average Models)

tiéu chuan do Schwarz dé xuét twong ty nhu AIC (nhung tét

hon AIC) (Bayesian information criterion)

Chi s6 gia tiéu dung (Consumer Price Index)

Tong san pham qudc ndi (Gross domestie, product)

Qua trinh trung binh trugt bac q (Moving Average)

Lugc db tu tuong quan riéngphan

(Production price index) - chi'sdgia san xudt

(Retail price index) - chisd'gia ban 1é

mé hinh ARIMA ‘thoi vu (Seasonal Autoregressive

Intergrated Moving Average)

Tdong cuc thorg ke

(Wholesale priee index) - chi s6 gia ban budn
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