CHINH SACH & THI TRUGNG TAI CHINH - TIEN TE
Du bdo lam phat quy |
nam 2013 qua Mo hinh
ARIMA

ThS. BPAO HOANG DUNG

Hoc vién Ngan hang

Theo bdo cao twr Ban Phan tich va Du bao thuoc Trung tam Du bao
Kinh té xd héi Quoc gia, muc tiéu kiém ché lam phat ¢ mirc thap nam
2012 cua Viét Nam dvwoc danh gid la kha thanh cong khi thuc 1é mirc
lam phdt la 9,21% va ting truéng GDP 5,05%. Diém noi bt ciia lam
phat nam 2012 la da dwoc kiém ché & mirc thap, nhung lai khong on
dinh, diéu nay da dan dén nhitng lo ngai cho kich ban lam phat nam
2013, theo muc tiéu da duoc Quéc hoi phé duyét, lam phat nam 2013
dwoc kiém ché ¢ mirc thap hon (8%) va tang trwdng kinh té cao hon
nam 2012 (5,5%,).
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1. Pit van dé

Nam 2013 1a ndm ban 1€, ¢6
y nghia dic biét quan trong ddi
vo1 viéc hoan thanh cac muc
tiéu cua ké hoach phat trién
kinh té- x3 hoi 5 nam (2011-
2015). Theo ké hoach kinh
té ndm 2013 dugc Chinh phu
trinh 1én Qudc hoi, nim 2013
dat muc tiéu tang truéng kinh
té 5,5%, lam phat 7-8%. Trong
d6, muc tiéu cua ké hoach
5 ndm 2011- 2015 néu ro:
“Kiém ché lam phdt la wu tién
s6 mét, khi cé diéu kién thudn
loi sé phcfn dau dé dat mirc
tang truong cao hon”. Do vay,
lam phat nam 2013 & muc nao
dang 12 van d¢ quan tam, tranh
ludn cua cac chuyén gia ciing
nhu cac nha quan 1y. Nhiéu t6
chic qubc té ciing di dua ra
du bdo murc lam phat cua Viét
Nam, vi du nhu, IMF du bao
lam phat cua Viét Nam ¢ muc
6,2%; theo JPMorgan 1a 9,7%;
theo HSBC 1a 10,8%, ANZ du
béo lam phat & mirc hai con s6.
Céc nha nghién ctru va chuyén
gia trong nudc chua dua ra
con sb cu thé nhung theo Uy
ban Giam sat Tai chmh Quéc
gla thi téng cau cua nén kinh
té¢ hién nay con yéu nén nguy
co lam phat taing manh trong
ndm 2013 1a khong 16n, nhung
lam phat cao van ludn 1a nguy
co thuong tryc, néu khong ¢
cac bi¢n phap tng phé voi thi
truong thi ¢6 thé day nén kinh
té vao vong lam phat méi.

Dé c6 thé gop phan dua ra
nhitng chinh sach hop 1y, gop
phan thic day kinh té, dat duoc
nhitng muc tiéu da dé ra, van
dé du bao lam phat nam 2013
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nén dugc quan tam. Pac biét 1a
trong bbi canh kinh té thé gisi
con nhidu bién dong phuc tap
va nén kinh té vi moé van chua
thoat khoi kho khan. Thong
qua md hinh ARIMA, trén co
s phan tich khoa hoc, ching
ta s& thdy dugc phan nao birc
tranh dy bao lam phat nam
2013, hy vong gop thém tiéng
no6i dé cac chuyén gia kinh té
va co quan quan ly tham khao.

2. U6c lwgng thye nghiém

Trong thuc t& co nhidu mb
hinh dugc st dung dé du bao
lam phat nhu M6 hinh duong
cong Phillip, mé hinh xuit
phat tir 1y thuyét tién té truyén
thdng, mé hinh hiéu chinh sai
s6, mo hinh ARIMA, mé hinh
VAR,... trong timg tinh huéng
cu thé, mdi md hinh déu co
nhitng uu diém riéng.

Trong khudén khd bai béo
nay chung toi st dung mo hinh
trung binh trugt dong lién két
ty hdi quy (ARIMA) dé dy bao
lam phat cua Viét Nam ¢ quy

[/2013. Vi m6 hinh ARIMA
chi dung céac gia tri trong qua
kht cta chinh bién s can du
bao nén nd duoc dung kha phd
bién trong du bao ngén han va
cho két qua kha tt.

M6 hinh ARIMA(p,d,q) c6
dang'

¢ + ¢1 t—1 ¢2 t 2
+¢Yﬁ +u + Ou Yo
(9 u,_,

trong do Y la chudi dung
sau khi lay sai phan bac d ctua
chpm xuat phat va u k! nhiéu
trang.

Box va Jenkins (1974) da
dua ra moét tdp hop cac budc,
cac thu tuc udc lugng mo hinh
ARIMA cho mot chudi thoi
gian, goi la phuong phap Box-
Jenkins, gdm 3 budc: Pinh
dang mo hinh, uéc luong va
kiém dinh md hinh. Ba budc
nay dugc lap lai cho dén khi
nao ¢6 duoc mo hinh tot.

S6 lidu dugc sir dung trong
mé hinh 1a chudi chi s6 lam
phat theo thang tor thang

Hinh 1. Db thi chudi CPI tir thang 1/1995 dén thang 12/2012
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Bing 1. Kiém dinh nghi¢ém don vi cho chudi CP/, Bang 2. Lwgc do twong quan
Null Hypothesis: CPI has a unit root cua chuoi CP/,
Diate: 041313 Time: 11:18
- Sample: 1985M01 2012012
EXOgenOUS. Con_Stant Includad absenations: 218
Lag Length: 4 (Fixed) Autacorrelation  Partial Comelalion AT PAC OeStat Prob
t-Statistic Prob.* = 1 D518 0518 56858 0.000
= 2 D323 0075 B1.B6T 0000
i - = 3 0269 0103 BTE16 0.000
Aug_m_ented Dickey - Fuller test 5220366  0.0000 B 3 pacs naos ergie 0000
statistic i 5 D081 -0032 10514 0.000
i 6 -0.014 -0093 10519 0.000
Test critical values: 1% level -3.461327 K 7 0021 0017 10528 0.000
i 2 -0.009 0020 10530 0.000
5% level -2.875062 i 0005 0.038 10531 0.000
T 10 0043 0052 10572 0.000
10% level -2.574054 i 11 DDSS 0032 10668 0000
[ | 12 D306 0341 12829 0.000
. . e 13 0082 -0.308 13025 0.000
*MacKinnon (1996) one-sided p-values. i 14 D020 -0008 12034 000D
i 15 0030 -0.165 13054 0.000
, P i 16 D047 0.055 13106 0.000
A 4 . . A A hoi i 17 D050 -0.032 13180 0.000
1/1Q95 dpn thang 12/2012 tr  ¢d cac hé so0 hoi LN 17 D0og has nen 0000
nguon Tong cuc Thong ké. Ki  quy thu dugc tu iR B Uy
hi¢u chuoi nay la CPI, - chuoi  u6c luong khong e oy ol i ae
. A . ) e L, ~ A ~ o 23 DOGE 0072 13600 0000
chi s6 CPI (don vi: %) ¢ thoi  c6 y nghia thong ké T 51 DA 0183 12848 0000
\ S s X T 25 D046 0200 1EET1 0.000
kit. hodc 1a phan du thu K 26 0016 0.021 15877 0.000
. ‘A , ‘A A - i 27 0041 0085 15818 0.000
Trudc tlen, Su dung ticu du’OC khong phal q: 28 0091 -0002 16125 0.000
2 \ Y L K 29 -0DB4 0080 16220 0.000
chuan ADF  (augmented [a nhi€u trang). i 30 -0022 0110 16241 0,000

Dickey-Fuller) dé kiém dinh  Két qua wdc luong
tinh dimg cua chudi CPI, két  duoc thé hién ¢ Bang 3. kiém dinh ADF cho phén du
qua ¢ Bang 1 cho thay chuoi Dbé kiém dinh su phu hop cua  E, két qua & Bang 4 va Bang 5
nay khong c6 nghiém don vi, mo hinh chung t6i tién hanh  cho thdy chudi phan du ctia mé
hay day 14 chudi ding, do d6
mo hinh ARIMA s& c6 dang Bing 3. Két qua wéc lwgng md hinh biang phwong phap OLS
ARMA(p,q). Dependent Variable: CPI

Pé xac dinhp va qcliamd  Method: Least Squares
hinh chung t6i dua trén lugc Date: 01/13/13 Time: 11:25
d6 twong quan ctua chudi  Sample (adjusted): 1996M02 2012M12
CPI (Bang 2). Dya vao cac  Included observations: 203 after adjustments
gia tri SACF va SPACF cac  Convergence achieved after 8 iterations
gid tri ciia p c6 thé 1a 1, 12,  MA Backcast: 1996M01
13,25 va q c6 thé 1a 0, 1

hodc 2 Variable Coefficient  Std. Error  t-Statistic Prob.
l—jé 1ui’a chon duoc mé hinh C 100.6038 0.204654 491.5802 0.00**
phit hop nhat ching toi tién AR(1) 0.723464 0.077759 9.303881 0.00**
hanh héi quy theo phuong AR(12) 0.462615 0.062539 7.397205 0.00**
phap OLS (binh phuong nhé AR(13) -0.379488 0.065027 -5.835849 0.00**
MA(1) -0.184754 0.111291 -1.660099 0.098*

nhit) cho cic méd hinh véi
cac cap (p,p) tuong Ung la: R-squared 0.452834  Mean dependentvar ~ 100.5965
(1,1), (1,2), (13,1), (13,2), Adjusted R-squared  0.441780  S.D. dependent var 0.924212
(23,1), (23,2) (25,1), (25,2).  S.E. of regression 0.690517  Akaike info criterion 2.121569

Qua udc lugng thuc nghi¢m Sum squared resid 94.40905  Schwarz criterion 2.203175
thi m6 hinh duogc ching t61 Log likelihood -210.3393  Hannan-Quinn criter.  2.154584
lga chon c6 p = 13, q =1  F-statistic 40.96613  Durbin-Watson stat 1.939695
(cac mo hinh khac hoac la  Prob(F-statistic) 0.000000
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Biang 4. Két qua kiém dinh ADF cho thiy chudi phan dw la
chudi dirng
Augmented Dickey-Fuller Unit Root Test on E
Null Hypothesis: E has a unit root

Exogenous: Constant
Lag Length: 4 (Fixed)

t-Statistic Prob.*
Aug_mfanted Dickey-Fuller test -5.429805 0.0000
statistic
Test critical values: 1% level -3.463405
5% level -2.875972
10% level -2.574541
*MacKinnon (1996) one-sided p-values.
Bang 5. Lwoc do twong quan ciia binh 3. K & t
phuong chuoi phan duw cho thay phan chuoi ludn
phan dw 1a nhi€u trang Didn  bién

Date: 011313 Time: 1314

Sample: 1996M02 2012M12

Included observations: 203

Q-statistic probabilities adjusted for 4 ARMA termis)

cia lam phat
tr nam 2007

dén nay co

Autocorrelation Partial Comrelation AC PaC  Q-Stat Prob N
' L 1 0096 0.096 1.8996 ch}eu . huqng
[gul (gl 2 0112 0104 45188 mat oOn dlnh
iy it 3 0042 0023 48850 > o
'y i 1 4 0054 D072 54849 va biéu hién
(N 1 5 0050 0055 6.0086 0.014 , N
Ik i 6 -0059 0057 67476 0034  tinh chu ky.
i i 7 -0.044 0042 7.1540 0067 \ )
o q: § -0.13% -0.130 11.245 0.024 Chu ky nay
T h 9 0017 0.027 11308 0.046 \ .
aE ot 10 0009 0030 11325 pore VAo khoang 3
o i 11 -0.004 0D.002 11328 0.125 5 SRR
(] [§=] 12 0160 0147 16.902 0031 nam thl ty le
ar K 13 0017 0002 16,960 0.049 lam phét 1én
i o 14 -0.084 -0.140 18517 0.047 o 2
o T 15 -0.023 -0.032 18633 oose  dén dinh diém.
g1 11 16 -0.085 -0.080 20.269 0.082 , ,
i ' 17 -0.027 -0.010 20434 ooss  CAac chinh
(ol i 1 18 -0.128 -D.111 24141 0.044 ich didu tié
g TE 19 -0.090 -0.040 25989 0.038 sac 1eu tiet
o i 20 -0.144 -D.086 30.677 0.015 : A or A
J: N 21 0085 0438 32325 oore  Kinh & Vi mo
o i 22 0.010 -0.032 32346 0.020 ~ A
g 11 23 0040 0.028 32715 0.026 Cun.g dong
L " 24 0042 -0.032 33128 0.033 thoi co nhﬁ’ng
o i 25 .0.006 -0.013 33138 0.045 | Y
i 1 1 26 -0.012 -0.052 33.172 0059 budc diéu
i i 27 -0.042 0042 33585 0.071 , N
1K o 28 -0.009 -0015 32603 oos2  chinh  nham
g i 29 .0.087 -0.052 35.430 0.081 Kid hé 1
i i 30 -0.062 -0.032 36.342 0.086 1Iem chc lam

hinh 14 nhiéu tring.

Nhu vdy mé hinh dugc lya
chon ¢ trén la phu hop. Ta co
két qua du bao lam phat quy
/2013 nhu sau:

phat, thic day
kinh t& phat trién. Kinh té thé
gidi no6i chung va Viét Nam
ndi riéng nam 2013 du bdo
con nhiéu kho khin va dién
bién phirc tap. Trong khi do,
1 trong 9 nhom giai

Thang 1 2

3 phap diéu hanh thuc

CPI | 101.0030 | 101.6000

100.6038

hién ké hoach kinh
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u bao kinh t¢ ¢6 énh

hudng l6n va tich cyc dén
viec dieu chinh cdc chinh sach
kinh t¢. Viet Nam can nghién
cGu céc phuong phép tinh
todn lam phdt nham c6 cdc
bién phép tranh cdc < s6c
gid phu hap, vi v cdc ¢ s6c
nay chi mang tinh tom thei,
ngdn han nhung lai ¢6 the
tac dong manh dén mac gid
chung va gay khé khan cho
cong tac dieu hanh chinh sach
tien fe.

té x4 hoi cia Chinh phii trong
nam 2013 13 ting cudng on
dinh kinh t& vi m, kiém ché
lam phat.

Theo sé liéu cung ky cac
nam co thé thay, CPI du bao 3
thang dau nam 2013 ¢ mic do
trong dwong. V&i chi sé CPI
3 thang dau nam ting véi ty 18
trén, nguy co lam phat cao hon
so v&i mue ky vong cua Chinh
phi 1a kha 16n. Do dé, dé c6
thé hoan thanh cic muc tiéu dé
ra, trén co s& chi sé lam phat
du bao theo mo6 hinh Arima,
mot sO giai phap cu thé can
thuc hién nhu sau:

Mot la, Chinh phu tiép tuc
trién khai cac chinh sach, bién
phap trung va dai han nhim
chuyén déi nén kinh té theo
huéng phat trién bén viing,
co tinh canh tranh cao hon,
co cdu lai va ting cuong dau

xem tiép trang 33
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danh gia nhiéu yéu t6 dé co
quyét dinh vé mat tai chinh
thong qua cac san pham phai
sinh vi viéc lua chon cac san
pham phai sinh mot mit mang
lai lgi ich cho DN, nhung DN
can phai hiéu biét vé san pham
va ¢6 bién phap bao hiém rui
ro di kem.

- NHTM cén nghién ctru cac
san pham, cong cu tai chinh
phai sinh tién t& cua cac NH
trén thé giéi, cia chi nhanh
NH nudce ngoai tai Viét Nam
va cac NHTM c6 thé manh
vé hoat dong nay (VCB,
Eximbank...) dé ap dung phu
hop d6i véi NHTM méi trién
khai cong cu nay.

- Tang cuong hoat dong phan
tich, dg bdo, giam sat rai ro
thong qua hé thong han mirc
dé gi6i han mirc 16, ghi nhan
ké toan, han ché ton that cho
NH do thyc hién cac giao dich
phai sinh.

- Pbi v6i NHTM chua thuc
hién cong cu tai chinh phai
sinh, cAn chuin bi nguén luec,
co ciu to chuc, nghién ciu
kinh nghiém cua cac NH khac
d¢ khi du diéu kién c6 thé trién
khai c6 19 trinh tir thi diém dén
mé rong, gop phan dap tng
nhu cau khach hang, da dang
hoa nghiép vu va nang cao thu
nhap NH.

* V¢ phia Hiép héi NH va
NHNN, B¢ Tai chinh

- Hiép hoi NH can két hop
voi cac co so dao tao (hoc vién,
dai hoc...) 1am cau ndi t6 chuc
cac hdi thao, dao tao chuyén dé
giita NH va DN dé phat trién
cac cong cu tai chinh phai sinh
tién t& tir sy hiéu biét, tir loi ich
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mang lai dé tao sy quan tim ap
dung cac cong cu nay.

- Hi¢p hoi NH can 1a cau ndi
tiép nhan, tap hop cac y kién,
kién nghi tr NHTM va DN
lién quan dén cong cu tai chinh
phai sinh tién t& dé tu van véi
cac co quan quan ly stra dbi
quy dinh phu hop, gép phan
tao diéu kién 4p dung cong cu
tai chinh phai sinh tién t¢ hiéu
qua.

- Tap chi chuyén nganh nén
c¢6 phan danh riéng gidi thiéu
cac san phim méi, cic san
pham phai sinh tién t¢ da duoc
trién khai, phat hanh giéi thiéu
dén cac NH, DN dé thu hut su
quan tdm ciia cac chu thé nay.

- NHNN can danh gia san
pham phai sinh trén ca hai mit
tich cuc va han ché, xem xét
mo rong pham vi thyue hién cac
cong cu phai sinh, dong thoi
c6 giai phap han ché nhiing
nhuoc diém cia san phim nay.
NHNN can nghién ctu, sira
d6i cac quy dinh lién quan dén
kinh doanh tién té, cong cu tai
chinh phai sinh tién t¢ theo xu
huéng hoi nhap qubc té phu
hop diéu kién méi trudong Viét
Nam trong tung thoi ky.

- NHNN cén ting cudng
giam sat rui ro tu xa qua hé
thdng thong tin bao céo cua cac
NHTM va kiém tra tai chd dé
kip thoi phat hién, ngan chian
rii ro kinh doanh tién té, dam
bao an toan hé théng NHTM
Viét Nam.

- B Tai chinh cin nghién
ciru ban hanh chudn muc lién
quan dén cong cu tai chinh
phai sinh va ghi nhan vé ké
toan thué lién quan dén cong

TAP CHi KHOA HOC & PAO TAO NGAN HANG

cu nay d6i véi DN.

Tai liéu tham khao

4. Cdc Quyét dinh dé cdp trong bai
viét

5. Bdo cado thuwong nién cac NHTM
Viet Nam.

6. Website NHNN va NHTM Viét
Nam.

7. Lé Thi Anh Pdo, Ludn dn Tién sy
kinh té “Phdt trién thi truong ngoai
hoi tai Viét Nam trong tién trinh hoi

nhdp quoc té va khu vic”.
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tu xa hoi, cai thién moi trudong
dau tu kinh doanh, xuc tién
hoi nhap qudc té, khic phuc
han ché, yéu kém cua nén kinh
té. Pay la giai phap mang tinh
tong thé, khong chi c6 tac dung
kiém ché lam phat noi riéng
ma con thuc ddy ting truong
kinh té n6i chung.

Hai la, d6i méi co ché quan
Iy ngan sach theo hudng hoi
nhap. Pua mutc boi chi Ngan
sich Nha nudc xudng dudi
5% hang nam. Thyc hi¢n minh
bach, cong khai, cong bing
trong phan phdi ngan sach vi
ngudn thu cua no6 1a sy dong
gop cong suc cua moi nguodi
dan théng qua thué. Xoa bo
hoan toan tinh bao cip va co
ché xin- cho vin dang con
tdn tai. Tiét kiém hon nira cac
khoan chi thuong xuyén (cong
vu phi, héi hop...) it mang lai
hiéu qua thiét thyc. Can nhéc
tai co cdu chi diu tu cong
huéng dén hinh thanh co cdu
kinh té hién dai theo muc tiéu
cong nghi¢p hoéa va hién dai

xem tiép trang 41
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dinh vé& cong bd thong tin
KTTC tai Viét Nam va sy hiéu
biét sau sic vé sy phat trién
cia TTCK Viét Nam. Dbay
cling 12 mét nghién cuu dua
trén nhiing nghién cou trude
day va kiém ching truc tiép
boi nhitng BCTC dugc cong
bb cua cac CTNY trén TTCK
Viét Nam.

Tai liéu tham khao
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héa hoan thanh co ban vao
nam 2020. Khic phuc dau tu
dan trai (ké ca ODA) vi nd
vira lang phi vira khong tao
thé dot phé kinh té. Chinh sach
tai khoa c6 anh hudng 16n dén
qué trinh xéac lap co cau kinh
té- xa hoi va chinh vy no ciing
la mdt tdc nhan quan trong tao
“mam” cua lam phat.

Ba la, thuc hién chinh sach
tién t¢ diéu hanh linh hoat va
déng bd cac coéng cu chinh
séch tién &, ddm bao kiém sodt
lwong tién cung tmg phu hop
v6i dinh hudng didu hanh tong
phuong tién thanh todn, tin
dung. Kiém soat ting truong
tin dung theo dinh hudng tang
truong tin dung linh hoat diéu
chinh theo dién bién va tinh
hinh thyc té. Tap trung trién
khai manh mé, déng b0 cac
giai phap co cdu lai hé thong
cac to chuc tin dung theo Dé
an da dugc Thu tudéng Chinh
pht phé duy¢t.

Bén la, tap trung thao g& khod
khan cho cac doanh nghiép
nhdm dam bao 6n dinh va
phat trién san xuit, dic biét
cac nganh coéng nghiép ché
bién va cac nganh cong nghiép
phuc vu xuat khdu nhu: Mé
rong thi truong, khai thac tdt
thi truong; theo doi sat bién
dong thi truong thé gidi ciing
nhu trong nudc; mo rong, khai
thong thi truong ddi voi cac
mdt hang nong san, thuy san
va cac mat hang cong nghiép
ché bién; tiép tuc thuc hién cac
chinh sach han ché nhdp khau
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khac voi két qua tir cac phuong
phép da néu ¢ trén. Mo hinh &
hang ngang duoc st dung dé so
sanh hiéu qua du bao véi cac
mo hinh ¢ hang doc. Véi gia
thiét rang d6 chinh xac du bao
bang nhau giita mo hinh (1)
1an luot so voi cac mé hinh (2),
(3), (4) va (5) duogc ky hiéu tai
Bang 3. Cac gi4 tri kiém dinh
& cot 2 déu duong va 16n hon 2
nén di bac bo gia thiét vé mirc
d6 du bao chinh xac nhu nhau
gifta 2 mo hinh. Diéu nay con
goi y rang m hinh (1) du bao
su bién dong cua day loi tuc
chi s6 ching khoan hiéu qua
hon cac mo6 hinh con lai.

St dyng lan lugt cac mod
hinh con lai lam mé hinh gbc
dé so sanh hiéu qua dy béo,
két qua ciing bac bo gia thiét
d0 chinh xac du bao nhu nhau
gifta 2 mo hinh. Gié tri kiém
dinh khéc nhau vé dau khi lya
chon mé hinh gbc (2) va (3)
chi rd khong mé hinh nao du
bao hi¢u qua hon cac mo hinh
con lai, ngoai trur truong hop
so sanh ting cd@p riéng 1é.

Tuy nhién, khi chon cac mo
hinh gbc (2), (3), (4) dung dé
so sanh v6i mé hinh (5) déu c6
gia tri 4m cua kiém dinh thong
ké. Diéu nay ngu ¥ rang cac mo
hinh (5) dem lai két qua du bao
hiéu qua hon 3 mé hinh gdc.
Nhu vay, phuong phap kiém
dinh cta Diebold-Mariano két
ludn mé hinh GARCH(1,1)-
Normal, tiép dén 1a mé hinh
GARCH(1,1)-GED hi¢u
qua hon trong dy bao day loi
tc cua chi s6 ching khoan
VNIndex.

5. Két luan

THANG 3.2013 - 50130

Trong bai bao nay ching toi
da su dung m6 hinh GARCH
dudi cac quy luat phan phdi
khac nhau dé do luong mirc
do bién dong cua day loi Suét.
Duéi tiéu chuan khéc nhau,
chung t61 da lga chon duogc
mot s6 mo hinh du bao c6 do
chinh xac uwu viét hon cac md
hinh con lai. Piéu nay c6 ngu
¥ rang do luong sy bién dong
ctia day loi suit nén dugc danh
gia dudi cac mo hinh tdi wu da
lua chon nham han ché rui ro
boi yéu to thoi gian va miu sb
lidu thay d6i. Quan trong hon,
két qua nghién ctru goi mé mod
hinh 4p dung trong quan tri
rui ro thi truong theo phuong
phdp VaR (Value-at-Risk)
ddi voi cac danh muc dau tu
dya vao su bién dong cua chi
s6 ching khoan. Tuy nhién,
bai bao nay van dé mo cho
viéc nghién ciru mé rong do
ludng sy bién dong cua chi s6
VNIndex thong qua viéc xem
xét anh hudng cia yéu té don
bay (leverage effect)- nhiing
tin tirc t6t hay x4u s& gay cho
chi s6 chimg khoan bién dong
it hon hay nhiéu hon.

Tai liéu tham khao

1. Bao Y, T-H Lee and B. Saltoglu
(2007), Comparing density forecast
models.Journal of Forecasting, Vol.
26, 203-225.

2. BollerslevT. (1986), Generalized
autoregressive  heteroskedasticity.
Journal of Econometrics 31. 307-

327.

3. Bolleslev T, Engle RF, Nelson
DB. (1994), GARCH models. In The
Handbook of Econometrics, Volume
4, Engle RF, McFadden D (eds).
Amsterdam: North-Holland; 2959-
3038.

4. Diebold, FX. and Mariano,
R. (1995), Comparing Predictive
Accuracy.Journal of Business and
Economic Statistics, 13, 253-264.

5. Engle, Robert F. (1982),
Autoregressive Conditional
Heteroskedasticity with Estimates
of the Variance of United Kingdom
Inflation, Econometrica 50, 987-
1007.

6. Lopez, J.A. (2001), Evaluation
of predictive accuracy of volatility
models, Journal of Forecasting, 20,
87-109.

7. Tsay  (2010).
Financial Time Series.A John Wiley
& Sons, Inc., Publication.

Analysis  of

tiép theo trang 41

mat hang khong thiét yéu, hang
tiéu dung khong khuyén khich
nhap khau, gop phan kiém ché
nhap siéu.

Néam la, can nghién ciru cac
phuong phép tinh toan lam
phat ¢ Viét Nam, qua do6 co thé
cd cac bién phép tranh céc cu
sdc gia phu hop vi du cac ch
sdc nay chi mang tinh tam thoi,
ngin han nhung lai co thé tac
dong 16n dén mirc gia chung,
giy kho khian trong diéu hanh
chinh sach tién té.

Oui cuoi

Hai con kién dang di thi bi con voi cdn dudng. Mgt con leo (en

chan con voi hét to:

- Dao git chan né l(ai roi, may danh chét né di.
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