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DU bdo lam phdt 3 Viét
Nam bdng md hinh VAR

TS. LE TAI THU

Hoc vién Ngan hang

MGt trong nhitng nhiém vu chinh ciia nghién civu kinh té vi mé la

dw bao cdc bién so vi mo trong ca ngan han va dai han. Co nhiéu mo

hinh khéc nhau dé dy bdo cdc bién nay. Mot trong sé cdac mé hinh

thwong dwoc siv dung la mé hinh tuw héi quy véc to (VAR). Bady la mét

mé hinh sir dung dir liéu chudi thoi gian, theo d6 cdc gid tri quan sat

triwde dé diege ding dé dw bdo. Trong bdi bdo nay, chiing téi sir dung

mo hinh VAR dé du bdo lam phat o Viét Nam theo thdng trén co so bo
s6 liéu tir thang 1/1997 dén thang 2/2012 va dw bdo lam phdt cho 10
thang tiép theo ké tir thang 3/2012 dén thang 12/2012. Trong dai han
la phén dir bdo lam phdt cho 12 thang ciia ndm 2013.
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Gi6i thiéu

Nhiéu nha kinh té hoc da dua ra khai
niém vé lam phat, nhung chiing ta van
chwra théng nhat hoan toan vé lam phat.
C6 hai quan diém vé lam phat dugc
ing hd va st dung nhiéu. Tha nhat:
Lam phat la sy dw thira tién trong heu
théng dan dén sw gia ting cia gid cd
hang hoa. Tht hai: Lam phat la su
suy gidm trong sikc mua cia dong tién
mét cdach qud mirc. Sire mua ciia dong
tiéen dwoc do lwong bang sw bién doi
nghich dao cua mirc gia chung.

Hai quan diém nay tuy khac nhau vé
nguyén nhan nhung lai thong nhat vai
nhau vé két qua, d6 1a lam phat déu
lam cho gid hang hoa tang 1én.

Lam phat hi¢n tai va lam phat ky
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vong c6 anh hudng quan trong tdi cac
quyét dinh tiét kiém, dau tu, 13i suat,
san xuat va tiéu dung. Cac quyét dinh
dua trén ky vong vé lam phat, néu ky
vong lam phat sai 1éch so véi thuc té thi
s& dan toi cac két cuc phan bd ngudn
luc khong hiéu qua va lam yéu di hoat
dong kinh té vi mo. Céac dy bao lam
phat chinh x4c hon 1a co s dé nang
cao chét lugng cac quyét dinh cua tac
nhan kinh té dua ra va cai thién duoc
két cuc chung cua nén kinh té.

Céc mo6 hinh du bao lam phat chu
yéu trén thé gidi 1a cac mo hinh duong
cong Phillip, m6 hinh lam phat xuét
phat tir Iy thuyét tién té truyén thong,
md hinh lam phat xudt phat tir Iy
thuyét cdu tién, mo hinh chudi thoi
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gian don bién va da bién, mo
hinh mang than kinh va thuét
toan gen, mo hinh hi¢u chinh
sai 6 ECM, mo hinh tu hoi
quy véc to VAR,...

Trong khudn khd bai béo
nay, ching téi st dung mod
hinh ty hdi quy véc to VAR dé
du bao lam phat.

Trén thé gidi da c6 nhiéu tac
gia, nhom tac gia va nhiéu t6
chuc da sir dung mo hinh VAR
hoic két hop cac mo hinh khac
v6i md hinh VAR dé du bao
lam phat. Barnanke va Mihov
(1998) d¢ xuit phuong phap
VAR c6 thé bao gdm tit ca cac
bién chinh sach truéc day ddi
v6i My nhu 1a chi tiét ky thuat
cu thé ctia mo hinh. Ngan hang
thanh toan qudc té BIS (2006)
sir dung mo hinh VAR nham
kiém dinh tac dong cua chinh
sach tién té vao hoat dong kinh
té va gia ca. Fabio Canova va
Luca Gambetti (2008) di diéu
tra sy dong gop cua chinh sach
tién t& dén sy thay doi trong
tang truong san luong va dong
luc lam phat & My bang cach
xéac dinh mot ct sdc chinh sach
va quy tic chinh sich trong
mot hé s6 thoi gian thay doi
VAR. Thomas J. Sargent va
Christopher A. Sims dat gidi
Nobel Kinh té 2011 voi cong
trinh nghién ctru vé mdi quan
hé nhan qua g1u’a chmh sach
kinh té va cac bién s6 vi mo
khéac nhau nhu GDP, lam phat,
viéc 1am va dau tu,..., duoc
danh gia da dat nén tang viing
chic cho phan tich kinh té vi
mo hién dai. Sims da dé xuét
mdt mé hinh méi gitp nhan
dién va giai thich ca sdc kinh
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té trong dir lidu lich si, glup
phan tich xem nhiing ct soc ay
dan dan tac dong ra sao tdi cac
bién s6 vi mo khac. Phuong
phép cta 6ng tr¢d thanh cong cu
khong thé thiéu ctia Ngan hang
Trung wong va B Tai chinh
trong phan tich anh hudng cta
nhiéu ca séc khac nhau ddi
v6i nén kinh té, ciing nhu anh
huéng cta nhiéu chinh sach
khac nhau dé ddi phé véi cac
ct sdc trén. Sims st dung mo
hinh VAR d¢ du béo céc bién
s6 vi mo. Viéc nhan dién duoc
cac ¢t sdc co ban tir dir liéu
lich st trong mé hinh VAR
va tur cach thirc van hanh cua
nén kinh té 1a mot trong nhiing
dong gbp to 16n cua Sims.

O Viét Nam, ndim 2011, nhom
ctia TS. Nguyén Khic Minh da
nghién ctru viéc dy bdo lam
phat va phan tich nguyén nhan
gay ra lam phat ¢ Viét Nam
bang nhiéu mé hinh trong d6
c6 st dung moé hinh VAR.
Ciling trong nam 2011, mot
nhom sinh vién Pai hoc Kinh
té Thanh phé H6 Chi Minh da
tmg dung md hinh VAR kiém
dinh va du béo thyc trang lam
phat ¢ Viét Nam, béng cach s
dung m6 hinh VAR cua Sims
va mo hinh VAR co ban cua
BIS.

Céc bai bao va cong trinh
trude day ¢ Viét Nam chu
yéu du bao lam phat theo quy,
trong bai bado nay, ching toi
tién hanh du bao khac di, do 1a
du bao theo thang. Nhu vay sé€
nay sinh thém nhiéu khé khan,
d6 1a b s6 liéu va do tré cua
cac bién tang 1én nhiéu 1an lam
hé sb can udc lugng tang 1én rat

nhiéu 1an 1am cho viéc tinh céc
hé s6 mat rat nhidu thoi gian.
Mot kho khan ntra 1a viée du
béo cang chi tiét thi d6 chinh
xac cang giam di. B dir liéu
chung t6i1 c6 dugc hinh thanh
tir nhidu nguon khac nhau va
do d6 chua thé chic chan dit
liéu dau vao 1a chuan.

VAR thuong dung trong
ngén han, la mdt mo hinh
chudi thoi gian sir dung du bao
gia tri clia hai hay nhiéu bién
kinh té. N¢ 1a mot mo rong cua
md hinh AR da xem xét véi
chi mot bién kinh té & mot thoi
diém. Hon nita, n6 12 md hinh
xem xét dong thoi mdi quan
hé giira cac bién va coi tat ca
cac bién déu la bién noi sinh.
Khong gidng mo hinh phwong
trinh ddng thoi, mo hinh VAR
chi sir dung céc quy tic va mau
cli trong dir li¢u qua khtr nhu la
mot co s& dé du bao. Md hinh
VAR con dugc biét t6i 1a md
hinh phi cu tric.

Mot van d& ctia mo hinh nay
1a viéc xac dinh chiéu dai cta
tré. Cing gidng nhuw md hinh
chudi thoi gian don bién va
md hinh tré phan phdi, mot
s6 tiéu chi khac nhau duoc st
dung, bao gdm tiéu chuan AIC
(Akaike) va SC (Schwarz).
Khong c6 mot phuong phap
nao 1a t6t nhat, va & day co thé
c6 mat vai sai 1éch khi str dung
bat ki phwong phép nao.

1. Mé hinh tw hoi quy véc
to (VAR)

1.1. Gidi thiéu khdi qudt mo
hinh VAR

M0 hinh Var dang rut gon:

yt - Alyt-l Tt Apyt—p + Boxt
+..+Bx_ +CD +tu (1)
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y, 1a mot K véc-to cac bién
ndi sinh quan sat dugc,

X, la mot M véc-to cac bién
ngoai sinh quan sat dugc,

CD chira céc bién tat dinh
nhu cic hang s6, xu thé tuyén
tinh, cac bién gia mua vu ciing
nhu cic bién gia khac do nguoi
dung dinh nghia,

u 1a qua trinh nhidu tring
K chiéu véi ky vong 0 va ma
tran hi¢p phuong sai xac dinh
duong. Cic ma tran A, B, C
1a cac ma trdn tham sd VO’l 5O
chiéu thich hop.

1.2. Céc dic diém chinh ciia
mo hinh VAR

VAR la md hinh kinh ¢
luong véi cac dic diém chu
yéu sau:

i) La m6 hinh nhiéu bién sb
(multivariate model): Mdi bién
14 vec to ctia mot sd bién khac.

ii) Co6 tinh chat ty hdi quy
(autoregression): Moi bién 1a
ham s6 cua cac gid tri tré cua
chinh né va gi tri tré ctia cac
bién khac.

ii1)) Thong thuong mo hinh
VAR khong c6 bién ngoai
sinh. T4t ca cac bién trong mo
hinh déu 13 bién noi sinh. Tuy
nhién, trong mot sd trudng
hop dic biét, van co thé dua
bién ngoai sinh vao, song phai
dam bao chic chin rang d6 1a
bién ngoai sinh. Khi d6 mé
hinh khéng c6 bién ngoai sinh
VAR tr¢ thanh md hinh c6 bién
ngoai sinh VARX.

iv) Quan hé nhan qua gitra
cac bién (causality): Cac bién
trong mo6 hinh déng vai tro nhu
nhau, xét vé tinh nhan qua. Co
nghia la thay doi ctia bién nay
1a nguyén nhan gay ra thay doi

dbi v6i bién kia va nguoc lai.

1.3. Uu diém ciia mé hinh
VAR

Mo hinh VAR thuong chi co
mot sb it bién, song do tin cay
du béo ctia nd thuong tét hon
so v&i mot mo hinh hé phuong
trinh dong thoi phirc tap nhiéu
bién va nhiéu phwong trinh.

VAR dugc st dung rong rai
trong kinh t& vi mo, dé thuc
hién:

+ Dy bao gid tri tuong lai cua
céc bién s dua trén chudi sb
lidu da co.

+ Phan tich co ché truyén tai
sdc, tirc 12 xem xét tac dong
cia sbc trén mot bién phu
thudc 1én cac bién phy thudc
khac trong hé théng. Viéc phan
tich nay dugc thyc hi¢n thong
qua ham phan ung IR (Impulse
Response) va phan ra phuong
sai (Variance decomposition).

1.4. Nhwoc diém ciia mé
hinh VAR

Nén tang Iy thuyét: VAR 1a
loai m6 hinh dua vao sd liéu
thong ké ma it dua trén ly
thuyét kinh té. VAR kha thich
hop cho du bdo, song khong
thich hgp cho phan tich chinh
sach.

Khi xd8y dung mot mo hinh
VAR, thuong mét nhiéu thoi
gian dé lya chon dugc do dai
tré (lag length) thich hop.

VAR yeu cau gia tri cta tdt
cd cde bién déu phai la chudi
dung (Stationary). Song trong
nhiéu truong hop, s6 liéu thuc
khong phai 1a chudi dimg, nén
can phai co qua trinh bién doi
cic chudi khong dimg thanh
chudi dimg. Tuy nhién, qua
trinh bién d6i nay thuong lam
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sai léch thong tin quan trong
giita cac bién. Ngoai ra, néu
mo hinh cé ca chudi ding, tic
1(0), va chudi khong du:ng, turc
I(1), thi qua trinh bién ddi cac
chudi 1a rat phtc tap.

Céac hé sb uée lugng cua mo
hinh VAR thuong khé dién
giai, nén nguoi ta thudong phai
sir dung ham phan tmg sdc dé
xem phan Uung cua cua mdt
bién d6i voi cac sbc cua phan
tir sai s0. Tuy nhién, cach lam
nay bi nhiéu nha nghién ctru
phé phan.

1.5. Quy trinh xdy dung,
wéc lwong, kiém dinh va si
dung mé hinh VAR

Quy trinh xdy dung, udc
luong, kiém dinh va sur dung
mé hinh VAR bao gém céc
budce chinh sau.

(i) So bo lua chon cac bién
s€ tham gia vao mo hinh

D6 phai 1a cac bién nha
nghién ctu quan tam va du
dinh s€ stir dung dé phan tich.

Céc bién d6 phai c6 mbi quan
hé qua lai v6i nhau.

Céc bién d6 phai c6 chudi sb
liéu.

(ii) Kiém dinh tinh dirng ciia
cac chudi s6 liéu

Néu cac chudi la dimg thi sir
dung md6 hinh VAR.

Néu cac chudi l1a khong
dimg, ching ta kiém tra quan
hé dong tich hop, néu ¢6 quan
hé dong tich hop thi chuyén
sang m6 hinh VECM.

Néu khong c6 quan hé dong
tich hop thi thuc hién cac phép
bién d6i dé chuyén cac chudi
thanh cac chudi dung.

(iii) Chon do¢ dai tré

Vé mit ky thuat, can phai
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dua do tré du 16n vao md hinh
dé triét tiéu sy ty tuong quan
trong phan du. Tuy nhién viéc
dua thém mot tré vao mo hinh
s 1am gia ting thém hé s can
wée luong k'k (k 1a s6 bién noi
sinh trong md hinh).

Trong thyc té chung ta
thuong bat dau béng viéc chon
mot do dai tré kha 16m, sau do
ding cac tiéu chuan dé lya
chon do dai thich hop. Céc tiéu
chudn thuong duoc ding bao
gém: (i) Tiéu chuin théng tin
Akaike (AIC); (ii) tiéu chuin
Hannan- Quinn (HQ); (iii) tiéu
chuin Schwarz (SC). C6 thé
mdi tiéu chuén trén sé& lua chon
cac mo hinh khéc nhau. Khi do6
chung ta tiép tuc qua trinh dé
Iwa chon ra mo hinh tdt nhat.

(iv) Kiém dinh mé hinh va
gian lwgc mo hinh

Kiém dinh mé hinh

Kiém tra tinh én dinh vé mdt
théng ké cia md hinh.

Kiém dinh phan du (residual)
ciia mé hinh, xem phan du c6 ty
tuong quan (Autocorrelation)
va phuong sai phan du co thay
d6i khong.

Trude khi thuc hién cac kiém
dinh, nén v& d6 thi phan du dé
c¢6 thém thong tin vé phan du.
Sau do, (i) kiém dinh tinh tu
tvong quan phan du, thuong
dung kiém dinh Portmanteau
dwa trén théng ké Q ; (ii)
kiém dinh phuong sai phan du
thay d6i (Heteroskedasticity),
thuong dung kiém dinh White.

Gidn lwgc moé hinh

Két qua udc lugng ciia md
hinh (sau khi dd dwoc kiém
dinh t6t) cho ta thong tin thong
ké vé vai tro cua tré cac bién
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trong hé phuong trinh. Do do,
chung ta sé dung thong tin nay
dé kiém dinh xem mot sd tré
¢6 y nghia thong ké hay khong
bang cach st dung cac kiém
dinh Granger va kiém dinh loai
trir tré. Hai kiém dinh nay déu
1a kiém dinh dang Wald.

Kiém dinh Granger gitp
kiém dinh xem c6 nén loai bo
toan bo 1 bién hay mot s6 bién
ra khéi mot phuong trinh nao
d6 khong. Kiém dinh loai trir
tré cho biét c6 nén bo bét di tré
nao do6 clia cac bién trong mot
phuong trinh hay khong.

Kiém dinh tinh 6n dinh cta
cac tham s6 ctia mo hinh

(v) Phén tich két qua woc
luong

Du bao

Phén tich ham phan ing

Phén ra phuong sai.

2. M6 hinh VAR tng dung
vao nghién ciru lam phat &
Viét Nam

2.1. Mé hinh VAR

M5 hinh VAR tuy ¢ it bién
nhung d¢ tin cdy du bao kha
cao. Dua trén dic diém quan
trong nay cuia mo hinh VAR,
chung ta xem xét bai toan thuc
tién 14 du bao tdc do lam phat
theo thang st dung mot sb
luong bién tuong dbi han ché.

Mitic do lam phat cua mot
qudc gia c6 mdi quan hé mat
thiét va qua lai v6i nhiéu bién
sb kinh té khac. D¢ la:

Tang truong kinh té: Toc do
tang truong kinh té cao thuong
kéo theo murc o lam phat cao.
Nguoc lai, miic d¢ lam phat
(cao) & muc hop ly cling gop
phan kich thich kinh té phat
trién.

TAP CHi KHOA HOC & PAO TAO NGAN HANG

Cung tién: Toc d6 tang cung
tién cao ciing 1a mot trong cac
nguyén nhan giy ra muc do
lam phat cao. Nguoc lai, muc
dd lam phat qua cao s€ tao stc
¢p 1én chinh phu, budc phai
giam cung tién dé kiém soat
lam phat.

Ldi sudt: Muc 13i sudt tac
dong to1 lam phat thong qua
cac kénh hanh vi tiéu dung-
tiét kiém, t6i téng tin dung, téi
ty gia hoi dodi, cac kénh nay
déu tac dong t6i téng cau, do
do6 tac dong tdi muc gia- nghia
1a tic dong dén lam phat.

Ty gid hoi dodi: Ty gia hbi
doai o lién quan tryuc tiép dén
gia hang nhap khau, do dé tac
dong dén muc gia chung. Ty
gia hdi doai ciing tac dong dén
hanh vi xuét- nhap khau, do d6
tac dong dén tong cung, qua do
tac dong lén murc gia.

Xudt khdau: Thé hién anh
huong ctia mic gia hang xuat
khau 1én mirc gia néi chung.

Gid dau thé gidi: Xang dau
1a mot dau vao quan trong ciia
nén kinh té. Do d6 su bién
dong cua gia dau thé gidi co
anh huong dén mirc gia chung
O Viét Nam.

Dua trén méi lién quan d6
gita cac bién néu trén, ching
ta xem x¢ét bai toan du bao lam
phat bang mo6 hinh VAR nhu
sau:

Bién can dy bao la téc do
lam phat

Céc bién co quan h¢ qua lai
v6i tdc do lam phat 13 ting
truong kinh té, cung tién, 1ai
sut tiét kiém, ty gid ngoai t¢,
xuét khu, nhap khéu, gia dau
thé gidi.
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DPéi voi bién can dy béo 1a
tbc do lam phat, mot cau hoi
dat ra 1a nén lya chon lam phat
thong thuong hay lam phat co
ban dé du bao.

Cac nha hoach dinh chinh
sach tién t& quan tim nhidu
hon dén lam phét co ban (core
inflation).

Day la lam phat sau khi da
loai trir ra cac yéu tb tac dong
tdi muc tang gid mang tinh
ngan han.

Trén thé gidi, mot théng nhat
chung la cdc mat hang thuc
pham va ning lugng duoc xem
1a chiu tic dong ngin han, do
do6 khi tinh lam phat co ban thi
cac mat hang nay dugc loai bd
ra khoi gié hang ding dé tinh

gilta cac bién s6 kinh t& nhu
phan tich ¢ trén va kha nang
thu thap chudi s6 liéu cho cac
bién s6 do, ching toi so bo du
kién xay dung mo hinh VAR
v6i cac bién sd sau:

- Lam phat GCPI

- Téc d¢ tang cung tién M2
bang tong tién mit va cac gidy
to co gid (GM2)

- Tang truéong GDP: Tinh
theo gid 1994 dugc dai di¢n
boi gia tri san xudt cong nghiép
(GGDP)

- Lai suét: toc do thay doi
mirc 13i huy dong v6n ctia ngan
hang (GR)

- Tdc d6 thay d6i ty gia ngoai
t¢ VND/USD (GEX)

- Tc o tang truong nhap

- Tdc d6 tiang gia dau (GOIL).

Xidc dinh bién ngi sinh

VAR (gepi, gm2, ggdp, gr,
gex, gim, goil)

Trong d6 grX 1a toc do ting
truong hodc thay d6i cua bién
X dugc xac dinh nhu sau:

X:X—XGD
X(=1)

Chudi so ligu

Pé udc lugng mo hinh, ta
sir dung chudi sb liéu thang
cho cac bién vi md, thé hién
0 Bang 1, trong d6 GDP tinh
theo gid 1994, duoc tinh dai
dién boi gia tri san xuit cong
nghiép; 13i suét 13 muc 13i sudt
huy dong von clia ngan hang.
Chudi sb liéu thu thap duogc

lam phat. khau (GIM) 1a tir thang 1/1997 dén thang
Pbéi  véi  Viét )
Nam, viéc phan Bang 1. Tén bién trong mo hinh dugc sir dung
biét gifta lam phat Tén bién Ponvi |Ngudn |Ky hiéu t:;gf"q
co ban va lam phat  [T4ng san phadm trong nwoc gia 1994 Tidéng | GSO gdp ggdp
c6 ¥ nghia quan  [Chisb gia tiéu dung so véi thang truéc % GSO | cpi4 gcpid
trong. Tuy nhién  [Chisé gia dola My so véi thang truéc % GSO | ex4 gexd
trong bai  ndy  [Kim ngach nhap khau hang hoa Trigu USD| GSO | im gim
ching t6i khong ¢6 | Téng cung tién - Money supply (M2) Tiddng | IMF m2 gm2
du s6 li€u v€ lam || aj suét trung binh nam (cudi ky) % IMF r ar
phat co ban nén |Gia dau thé thé gisi usD EIA oil goil
dung CPL Trong mé hinh nay chung téi chon cdc bién: gdp, cpi4, ex4, im, m2, r, oil
2.2. Xay Bang 2. Tom tit thong 18 ciia cac bién dwoc siv dung
dung, woc CPI4 EX4 GDP IM M2 oIL R
lwgng  va [ \ean 100.6180 | 100.3716 | 35755.53 | 3474.935 | 793631.4 | 50.06727 | 8.113801
kiém dinh | \jedian 100.4000 | 100.1000 | 29247.40 | 2633.600 | 427403.0 | 40.28000 | 7.500000
mo hinh Maximum 103.9100 | 105.2632 | 98521.47 | 9643.000 | 2512947. | 133.8800 | 17.16000
(i) So b6 | Minimum 98.90000 | 97.04000 | 7891.920 | 742.9000 | 57239.80 | 11.35000 | 3.540000
lwa  chon | std. Dev. 0.934938(0.980898 | 21528.11 | 2549.678 | 786151.7 | 30.05473 [ 2.924246
cac  bien | Skewness |0.9716742.218249] 0.733584 | 0.802298 | 1.007688 |0.721371 [ 0.988645
sé  tham | Kurtosis 3.988328 | 11.62619 | 2.593015 | 2.393263 | 2.650914 |2.531071 | 3.858466
gia vao mé | Jarque-Bera |35.84852709.6228 | 17.48322 | 22.19404 | 31.55130 | 17.35637 | 35.04340
hinh Probability | 0.000000 | 0.000000 | 0.000160 | 0.000015 | 0.000000 |0.000170 | 0.000000
Can cit | sum 18211.86 | 18167.26 | 6471750. | 628963.2 | 1.44E+08 | 9062.175 | 1468.598
vao  moi | Sum Sq. Dev. | 157.3395]173.1890 | 8.34E+10 | 1.17E+09 | 1.11E+14 | 162591.6 | 1539.219
quan ~ hé | Observations | 181 181 181 181 181 181 181
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2/2012.
(i) Kiém dinh tinh dung cua
cac chuoi so liéu

gia dau tho thé gisi (oil). Sau
khi chon cac bién dua vao mo
hinh, budc tiép theo 1a chon do

cach sir dung cac kiém dinh
Granger va kiém dinh loai tru
tré. Hai kiém dinh nay déu la

Bang 3. Két qua kiém dinh nghi¢m don vi ciia cac bién dwge chon vao mé hinh 1\()&17?11(1:1 dggi
ﬁzc g|a5t02 o r;aor:/o Glfétﬁig;aé?n%ng Quy tac ra quyét dinh muﬂc dif:h};
ADF Test for series: ggdp| -2.56| -1.94| 162|  -7.9502  |Bac bd nghiém don vi Iélreglnzlgr
ADF Test for series: gcpi4 | -2.56| -1.94| -1.62 -10.2289 Bac bd nghiém don vi ., L2
ADF Test for series: gex4| -2.56| -1.94| -1.62 -11.1907 Bac bé nghiém don vi g}up kiém
ADF Test for series: gr | -2.56| -1.94| -1.62|  5.8889  |Bacbonghiemdonyi| Cmh xem
ADF Test for series gm2 | -2.56| 1.94] 1.62|  4.0610 _|Bac bo nghiém donvi| 0 nén loai
ADF Test for series: gim | -2.56| -1.94] -1.62|  9.6296  |Bacbonghigmdonvi| °an  bo
ADF Test for series: oil | -2.56| -1.94| -162|  -6.4378  |Bacbonghiemdonvi| 10t bién

St dung kiém dinh ADF
(Augmented Dickey-Fuller),
ta thay cac chudi ggdp, gepid,
gex4, gr, gm2, gim, goil déu la
chudi dimg.

(iii) Chon dé dai tré: Moi
mo hinh

Tiéu chuén lua chon mé hinh

Bac tré tdi wu dugc chon
bang cach cuc tiéu héa mot
trong cac tiéu chuan thong tin
AIC(n), HQ(n), SC(n),...

Trude khi lua chon d6 dai tré,
chung ta lya chon mo hinh. Vvé
mit nguyén tic, chung ta lya
chon mo hinh gdm tit ca cac
bién c6 kha ning tac dong dén
lam phat. Nhu vdy md hinh
day du duoc lra chon gom céc
bién vé thay ddi ctia: Tong san
pham trong nudc (gdp), chi
sd gia tiéu dung (cpi), chi sd
gia do la My (ex), kim ngach
nhap khau hang hoa (im), tong
cung tién (m2), ldi suit (r),

dai tré theo mot trong cac tiéu
chuén trén. Sau khi chon d¢ dai
tré, mo hinh s& duoc uéc luong
va sit dung két qua uéc luong
d6 dé kiém dinh gian lugc mo
hinh va kiém dinh tinh 6n dinh
cling nhu tinh thich hop cua
mo hinh. Qua4 trinh nay c6 thé
dua dén viéc lya chon mo hinh
c6 s6 bién it hon va do dai tré
thich hop.

(iv) Kiém dinh mé hinh va
gian lwgc mo hinh

Trong budc nay ching ta
thuc hién kiém dinh va bo di
cac tré ma y nghia thong ké
thip dé c6 mot mo hinh tot
hon.

Sau khi udc lugng mo hinh,
ching ta c6 thong tin thong ké
vé vai trd ctia tré céc bién trong
hé phuong trinh. Do dd, chiing
ta s& ding thong tin nay dé
kiém dinh xem mot s6 tré co ¥
nghia thong ké hay khong bang

Béng 4. U¢c lwgng md hinh

hay mot s6
bién ra khoi mot phuong trinh
nao d6 khong va kiém dinh loai
trr tré€ cho biét c6 nén bo bot di
tré ndo d6 cua cac bién trong
mdt phuong trinh hay khong.

Sau khi lya chon mo6 hinh
véi viéc loai di cac tré khong
thich hop, chung ta tién hanh
kiém dinh tinh 6n dinh cta
mé hinh va céac kiém dinh vé
viéc khong c6 hién tugng tu
twvong quan trong phan du va
phuong sai sai s6 thudn nht.
Chung ta lya chon lai m6 hinh
béng cach loai di mot s bién
noi sinh nhung giir lai bién ty
1¢ lam phat. Nhu vay mé hinh
duoc chon luc nay sé co sb
bién it hon. Qu4 trinh nay lap
lai dén khi chon duge mé hinh
t6t. Trong nghién ciru ndy, mo
hinh t6t qua dugc cac kiém
dinh 1a mo6 hinh VAR chi con
lai cac bién gepid, gex4, gm2,
goil véi tré 14.

gcpid, =—0.365gcpi4, | +0.110gex4, | —0.174gcpi4, , —0.015goil, , +0.114gex4, , +0.006goil, ,

str (0.063) (0.036) (0.055) (0.005) (0.036) (0.005)
p {0.000} {0.002} £0.002} {0.002} {0.001} {0.227}
t [-5.819] [3.025] [-3.147] [-3.076] [3.191] [1.207]
+0.032gm?2, . —0.164gcpi4, , —0.181gcpi4, , —0.086gcpi4, |, +0.039gm2, |, —0.199gcpi4, |,
(0.014) (0.058) (0.043) (0.063) (0.014) (0.071)
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£0.028} {0.005} £0.000}

{0.177} {0.003} {0.005}
[2.195] [-2.831] [-4.177] [-1.352] [2.924] [-2.804]
—0.044gm?2, , +0.111gcpi4, ,, —0.026gm2, ,, —0.011goil, ,,
(0.014) (0.053) (0.015) (0.004) (1)
{0.002} {0.036} {0.082} {0.004}
[-3.068] [2.094] [-1.737] [-2.584]
gex4, =—-0.576gex4, | —0.881gex4, , —0.747 gex4, , —0.022goil, , +0.337gcpi4, , —0.804gex4, ,
str (0.069) (0.080) (0.097) (0.007) (0.097) (0.102)
p {0.000} {0.000} {0.003} {0.002} {0.000} {0.000}
t [-8.368] [-11.055] [-7.669] [-3.159] [3.489] [-7.892]
—0.736gex4, ;+0.245gcpid, —0.686gex4,  +0.025gm2, ,—0.174gcpid, , —0.543gex4,
(0.107) (0.095) (0.106) (0.021) (0.079) (0.105)
{0.000} {0.010} {0.000} {0.226} {0.027} {0.000}
[-6.882] [2.586] [-6.465] [1.211] [-2.206] [-5.166]
—0.498gex4, , —0.319gcpi4, , —0.325gex4, , +0.013goil, ,—0.177gcpi4, ,,—0.152gex4, |,
(0.099) (0.084) (0.093) (0.007) (0.076) (0.077)
{0.000} {0.000} {0.000} {0.071} {0.020} {0.047}
[-5.042] [-3.802] [-3.502] [1.804] [-2.329] [-1.984]
—0.133gex4, ,, +0.014goil,_,,
(0.069) (0.007) )
{0.057} {0.052}
[-1.907] [1.941]

gm?2, =0.106gm2, , —0.510goil, , —0.524gcpi4, , +0.169gm?2, , +0.374gex4, , —0.378gcpi4, ,
st (0.064) (0.022) (0.270)

(0.065) (0.171) (0.270)
p o {0.097} {0.021} {0.052} {0.010} {0.029} {0.161}
t [1.658] [2.305] [-1.940] [2.581] [2.190] [-1.400]
+0.101gm?2, , +0.574gex4,  —0.259gcpi4, (+0.561gex4, . —0.105gm2, —0.539gcpi4, ,
(0.065) (0.186) (0.209) (0.182) (0.060) (0.246)
{0.120} {0.002; {0.216} {0.002} {0.079; {0.029}
[1.555] [3.089] [-1.238] [3.078] [-1.755] [-2.189]
+0.482gex4, , —0.931gcpid, ; +0.451gex4, ( +0.046goil, —0.1401gcpid, , +0.450gex4,
(0.195) (0.300) (0.176) (0.021) (0.234) (0.170)
{0.013} {0.002} {0.010} {0.029} {0.000} {0.008}
[2.471] [-3.097] [2.568] [2.165] [-5.988] [2.650]
+0.043goil, , —0.658gcpi4, |, +1.041gcpid, |, —0.174gm?2, , —0.033goil, |, —0.357gex4, |,
(0.020) (0.235) (0.216) (0.062) (0.019) (0.164)
{0.032; {0.005} {0.000} {0.005} {0.086} {0.030}
[2.147] [-2.795] [4.811] [-2.785] [-1.718] [-2.174]
+0.095gm2, |, —0.953gex4, ,,
(0.064) (0.163) 3)
{0.138} {0.000}
[1.482] [-5.856]

goil, =2.284gcpid4, | —1.319gex4, , +2.115gcpi4, , —1.815gex4, , —0.491gm2, , —2.240gex4, ,
str (0.833) (0.603) (0.770)

(0.646) (0.190) (0.788)
p - {0.006} {0.029} {0.006} {0.005} {0.010} {0.004}
t o [2743] [-2.186] [2.746] [-2.810] [-2.588] [-2.842]
—3.478gex4, ; +0.416gm2, . —3.910gex4, . —3.148gex4, , —0.135goil, , —3.307gex4,
(0.745) (0.172) (0.781) (0.737) (0.060) (0.719)
{0.000} {0.016} {0.000} {0.000} {0.023} {0.000}
[-4.668] [2.419] [-5.007] [4.271] [-2.267] [-4.227]
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0.577gm2, ; —1.083gcpi4, , —1.996gex4, , —0.132go0il,_, —1.985gex4, ,, —2.379gcpi4, ,,

(0.159) (0.598)
{0.000} {0.070}
[3.621] [-1.812]

(0.607) (0.059)
£0.001} {0.025}
[-3.289] [-2.235]

+0.097goil, |, —0.645gm?2, ,, +0.321gm2, ,—0.273goil,_,, —0.393gm?2, ,

(0.059) (0.179)
{0.100} {0.000}
[1.646] [-3.604]

Sau khi dd co két qua udc
luong ta tién hanh kiém dinh
md hinh thong qua cac kiém
dinh. Néu cac kiém dinh ma
md hinh déu vuot qua thi ta c6
mot mo hinh tét dé dung cho
du bao.

Kiém dinh tinh 6n dinh ciia
cac tham s ciia mé hinh

+ Kiém dinh mé hinh tinh
on dinh théng qua tinh
nghiém cua da thirc dic trung
cdc bién ngi sinh: gcpid, gex4,
gm2, goil

Dung AR root table.

Néu cac nghiém déu < 1 thi
mo hinh 14 6n dinh.

Bang 5. Kiém dinh tinh 6n dinh
ciia mo hinh

Root Modulus
-0.454683 + 0.583490i 0.739727
-0.454683 - 0.583490i 0.739727
0.283797 + 0.666657i 0.724550
0.283797 - 0.666657i 0.724550
-0.499515 + 0.361651i 0.616690
-0.499515 - 0.361651i 0.616690
-0.045020 + 0.578925i 0.580673
-0.045020 - 0.578925i 0.580673
0.548989 0.548989
0.397869 - 0.368720i 0.542452
0.397869 + 0.368720i 0.542452
-0.465938 - 0.171703i 0.496568
-0.465938 + 0.171703i 0.496568
0.389759 0.389759
0.096548 + 0.366106i 0.378623
0.096548 - 0.366106i 0.378623

No root lies outside the unit circle.
VAR satisfies the stability condition.
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(0.202) (0.061)
{0.113} {0.000}
[1.587] [-4.474]

Ching ta hinh dung duogc
tinh 6n dinh cia mé hinh mot
cach truc quan thong qua
nghiém nghich dao cta da thuc
dac trung.

(0.555) (0.632)

{0.000} £0.000}

[-3.576] [-3.762]
(0.180) 4
{0.029} )
[-2.183]

Hy: E(u,u' )=0,i=1,..,h

H:i=1{1,2,..,h} :E(u,u'_
V=0 q

Két qua kiém  dinh
portmanteau cho s6 bac tu

Hinh 1. Nghiém nghich ddo cia da thirc dic trung
Inverse Roots of AR Characteristic Polynomial

1.5 ;
1.0 1
 x
0.5- X xi
X i X X
<
0.04 SV I
«
-0.54 |
-1.01 }
-1.5 T T i T T
-1.5 1.0 -05 0.0 0.5 1.0 1.5
+ Kiém dinh vé tinh tw twong ~ tuong quan 12 13:
quan cua cdc phan dw PORTMANTEAU  TEST

Kiém dinh Portmanteau

Kiém dinh Portmanteau d6i
v6i tu twong quan phan du ap
dung cho mo6 hinh khong co
bién ngoai sinh va dung dé
kiém dinh cap gia thiét sau
day:

TAP CHi KHOA HOC & PAO TAO NGAN HANG

(HO:Rh=(r1,...,rh)=0)
Reference: Liitkepohl (1993),
Introduction to Multiple Time
Series Analysis, 2ed, p. 150.
tested order: 12
test statistic: 104.5257
p-value: 0.7690
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adjusted  test  statistic: Khi ting cung tién va gia nam 2012. Tir két qua dy béo,
109.0691 dau 1am cho lam phat & Viét  ching t6i lam phép tinh nguoc

p-value: 0.6629 Nam ting 1én ngay, diéu nay lai dé luong héa duoc chi sd

degrees of freedom:  ¢6 nghia 1a khi cung tién va  CPI4 sau d6 so sanh v&i chi s6
116.0000 gida dau ting nhidu lam cho  CPI4 thyc té (Bang 7).

Chung ta chap nhan gia thiét
H,. Nhg vay khéqg co tu tuong
quan gitra cac phan du.

+ Kiém dinh tinh thudn nhat
cua phuwong sai

lam phat c6 xu huéng ting va
nguoc lai. Tac dong nay cao
nhit sau hai thang. Con chi s6
gia d6 la My tang thi sau hai
thang m&i bt dau tac dong dén

Bang 6. Két qua kiém dinh tinh thuin nhat ciia
phuong sai (kiém dinh White)
VAR Residual Heteroskedasticity Tests: Includes Cross Terms

Sample: 1997:02 2012:02
Included observations: 177

Két qua du bdo lam phat tir
mo hinh cho thay, chi s6 CPI4
du bao va thuc té c6 cing xu
huéng véi sai sb kha nho va co
nhiéu thang dat dugc do chinh
xac rat cao. Chi s CPI4 thuce
té thuong ¢ chidu hudng cao
hon so véi du béo.

M6 hinh VAR c¢6 mot uvu
diém 1a cho phép dy bao dai
han céc bién kinh té, tuy nhién

Joint test: ‘ . o :
Chi-sq df Prob. du bdo cang xa thi d¢ chinh
1563.708 1520 0.2126 xac cua dy bao cang giam. Tu

Kiém dinh phuong sai sai
s thay ddi dwoc tién hanh
bang kiém dinh tong quat vé
phuong sai sai s6 thay doi cua
White. Két qua kiém dinh &
bang 6 cho thiy ching ta chap
nhan gia thiét H,, ¢6 nghia ‘13‘1
mo hinh cé phuong sai thuan
nhit.

(v) Ham phdn vwng- phan
tich co ché truyén tdi soc

V61 mo hinh uéc luong duoc
va thong qua ham phan ung
sdc thu dugc, chiing ta thiy:

lam phat va sau ba thang thi tac
dong cao nhat dén lam phat.
Dua vao phan ra Cholesky cho
thdy tac dong cua tang chi gia
do la My c6 anh huong nhd
dén lam phét.

2.3. Két qua dw bdo téc dé
tang lam phat tir moé hinh

Trén co s& bo s6 lidu tir thang
1/1997 dén thang 2/20120), véi
do tin cdy 95% chung ta thu
duoc két qua du bdo lam phat
trong ngin han tir mo hinh
cho céac thang tiép theo trong

mo hinh cho chung ta du béo
lam phat trong cd nam 2013
(bang 8).

Dya va két qua du bao cia
mo hinh thi thang 2/2013, tic
1a thang Tét Quy Ty, lam phat
dat muc cao nhat trong nim
2013, sau do lam phat giam
xudng va ting 1én mot cach
déu dan véi bién do nhé hon
cua nam 2012.

2.4. Két lugn

Vi viéc dy bao lam phat ¢
Viét Nam bang mo hinh VAR
thong qua bo sb lidu tir thang

Bang 7. Két qua du bdo lam phat tir md hinh trong nim 2012

Thoi gian Dw bao tbc do ting trwdng lam phat CPl4 CP|4A Sai Iéch’so voi thue té

Forecast | Lowerci | Upperci +/- Dw bao | Thuwcte | Tuyétdoi | Twong doi
2012M3 -0.0209| -0.0302| -0.0117| 0.0092 99.25| 100.16 0.91 0.91%
2012M4 0.0048| -0.0051| 0.0148| 0.0099 99.73 100.5 0.77 0.77%
2012M5 0.0084| -0.0016| 0.0185| 0.0100| 100.21| 100.18 -0.03 -0.03%
2012M6 -0.0051| -0.0153| 0.0052| 0.0102 99.70 99.74 0.04 0.04%
2012M7 -0.0014| -0.0120| 0.0091| 0.0105 99.56 99.71 0.15 0.016%
2012M8 0.0032| -0.0075| 0.0138| 0.0106 99.88| 100.63 0.75 0.07%
2012M9 0.0055| -0.0053| 0.0162| 0.0108| 100.43 102.2 1.77 1.73%
2012M10 | -0.0024| -0.0132| 0.0084| 0.0108| 100.19| 100.85 0.66 0.66%
2012M11 0.0015| -0.0094| 0.0124| 0.0109| 100.34| 100.47 0.13 0.13%
2012M12 0.0083| -0.0028| 0.0193| 0.0111| 101.12| 100.27 -0.85 -0.85%
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Bang 8. Du bao lam phat tir mo hinh trong nam 2013

Tho gian Dw bao tbc do tang trudng lam phat CPI4
Forecast | Lowerci | Upperci +/- Dv bao
2013M1 0.0017| -0.0094| 0.0128| 0.0111| 101.29
2013M2 0.0116| 0.0004| 0.0229| 0.0112| 102.46
2013M3 -0.0219| -0.0335| -0.0103| 0.0116| 100.22
2013M4 0.0029| -0.0087| 0.0146| 0.0117| 100.51
2013M5 0.0025| -0.0093| 0.0143| 0.0118| 100.76
2013M6 -0.0049| -0.0169| 0.0070| 0.0120| 100.27
2013M7 -0.0009| -0.0129| 0.0110| 0.0120| 100.18
2013M8 0.0004| -0.0116| 0.0125| 0.0120| 100.22
2013M9 -0.0003| -0.0125| 0.0118| 0.0121| 100.19
2013M10 | -0.0023| -0.0145| 0.0098| 0.0122 99.96
2013M11 0.0037| -0.0085| 0.0159| 0.0122| 100.33
2013M12 | 0.0034| -0.0088| 0.0156| 0.0122| 100.67

1/1997 dén thang 2/2012,
chung t6i da tién hanh dy bao
lam phat trong ca ngin han va
dai han. Qua cac du bio nay
cho thiy cac bién phap thuc
hién cua Chinh phu va Ngan
hang Trung uwong trong nam
2012, v6i mot do tré nhat dinh,
da phat huy tac dung lam cho
lam phat cia ndm 2012 gidam
va tiép tuc giam trong nim
2013, nhung chiing ta da phai
chip nhan hy sinh muc tiéu
tang truong kinh té va diéu nay
lam gia tang ty 1& thit nghiép.
Vi vay ndm 2013, Chinh phu
nén thuc hién chinh sach tai
khoa theo huéng mé rong va
néi 16ng chinh sach tién té dé
thiic ddy ting truong kinh té.
DPong thai giam 13i suit cua
Ngan hang Nha nudc trong
thoi gian vira qua cung voi cac
chinh sach nham thao g& kho
khan cho doanh nghi¢p, giai
ctru bat dong san trong thoi
gian tdi theo toi la hudng di
dung. Tuy nhién, dé chinh sach
tién t& 1ong phat huy duoc hiéu
quéa can phai lugng hoa duoc
viéc giam 13i suat va ting cung
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tién mot cach than trong dé
vira thic day tang truong kinh
té nhung bao dam lam phat cao
khong quay tré lai.
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huéng dan cung cdp.

tiép theo trang 63

Nhitng phan tich trén cho
thiy, véi nhimng quy dinh hién
tai cua Luat Doanh nghiép va
Nghi dinh 102 s& din dén quy
dinh “Cac c¢6 dong sang lap
phai dang ky mua tdi thiéu
20% s6 cb6 phan phd théng,
dugc quyén chao ban va khong
dugc quyén chuyén nhuong sb
¢ phan dé trong thoi han ba
nam ké tir ngdy duoc cip gidy
chung nhan dang ky doanh
nghi¢p” s& khong dugc bao
dam thuc hién trén thuc té.
Diéu d6 rd rang khong dung
véi y tuong cling nhu mong
mudn cta nha 1am luat.

Nhimng vin dé phap 1y lién
quan dén cd dong sang lap la
mdt trong nhitng ndi dung rat
quan trong trong quy ché phap
ly cong ty c6 phan. Nhiing van
dé nay da duoc nha lam luat
quan tam véi nhiing quy dinh
cu thé, dac biét la trong cac quy
dinh cua Nghi dinh 102/2010/
Nb-CP ngay 01/10/2010
“Hudng dan chi tiét thi hanh
mot sd diéu cua Ludt Doanh
nghi¢p”. Tuy nhién, v&i nhitng
phan tich trén, chiing ta c6 thé
nhan théy van ton tai mot sb
bat cap, han ché trong cac quy
dinh cua phdp luat lién quan
dén cb dong sang lap can duoc
xem xét.
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