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ABSTRACT

The world economic upheavalhas become more and more complications.
Changes in the macro economy will greatly impact on economic stability
and development of a country. Inflation, one of the factors of macro
economy, is increasingly concerned and needed to forecast. Being aware
of the importance of inflation, this paper uses the Box-Jenkins method
(1970) to model and forecast the inflation rate in Viet Nam. The results
showed that the best model is the ARIMA (1, 0, 1), (2, 0, 3) 12 and that in
the next 12 months, inflation in Vietnam will insignificantly fluctuate,
exceptthe first month of 2014. Despite this, the results of this research also
partly provides practical information for investors as well as for the policy
makers in finding appropriate solutions to prevent and minimize damage
caused by inflation.

TOM TAT

Tinh hinh bién dong kinh té ciia thé gi6i ngay cang dién bién phirc tap. Su
bién dong cua nén kinh té vi mé sé tac dong rat 1ém dén sy on dinh va phat
trién kinh té ciia mét quoc gia. Lam phdt, mét trong nhitng nhdn t6 ciia
nén kinh té vi mé, rat dwoc quan tam va can thiét dy bdo. Nhén thire dwoc
tam quan trong cia lam phdt, bai viét nay sir dung phuwong phdp Box-
Jenkins (1976) d@é ldgp mé hinh va dir bdo ty 1¢ lam phat Viét Nam. Két qua
cho thdy mé hinh phit hop nhdt la ARIMA(1,0,1)(2,0,3)12 va du bao trong
12 thang toi lam phat o Viét Nam sé bién dong khong dang ké, ngoai
thang dau nam 2014. Dix vay, két qua nghién ciru ndy cungphan ndo cung
cdp théng tin thiét thice cho cdc nha dau tw ciing nhw cdc nha lam chinh
sdch trong viéc tim kiém nhitng gidi phdp thich hop dé phong ngira va t6i
thiéu héa thiét hai do lam phat gay ra.

1 GIOI THIEU

v6i linh vyc luu théng, lam phat thac ddy qua trinh

Lam phét 1a mét hién tuong kinh té vi mé phd
bién, c6 anh huéng sau rong dén moi mat cua doi
séng kinh té - x& hoi. Su tac dong nay bao gém ca
tich cuc va tiéu cuc, tuy thuéc vao kha ning thich
g véi sy thay doi cua lam phéat va muac do tién
liéu vé lam phat. D6i voi nha san xut, ty 1& lam
phat cao lam cho gia dau vao va dau ra bién dong,
gay ra sy mét 6n dinh trong qua trinh san xuét. Doi
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dau co tich trir dan dén khan hiém hang hoa. Doi
v6i linh vyc tin dung, lam phat 1am réi loan hoat
dong cua hé théng ngan hang. Cu thé 1a luong tién
guri vao ngan hang s& giam do sy diéu chinh lai
sut tién gui khong dii 1am an tdm nhiing nguoi
dang c6 tién nhan roi, trong khi d6 nhitng nguoi di
vay lai dugc loi 16n nho vao sy mat gié cua dong
tién. Trong diéu kién cac nhan t6 khac khong doi,
lam phéat xay ra s& lam tang ty gia hbi dodi, va do
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d6 tang cudng tinh canh tranh cua hang xuét khau
nhung dong thoi ciing gy bét lgi cho hoat dong
nhap khau. Lam phat con gy thiét hai cho Ngan
sach Nha nuéc bang viéc bao mon gia trj thuc cua
nhitng khoan céng phi.

Ngoai ra, tinh trang lam phat cao kéo dai va
khong doan trude dugc s& lam cho ngudn thu Ngan
sach Nha nudc giam sdt do san xuit suy thoai
(Nguy&n Quang Théi, 2012). Nhin chung, néu lam
phét hoan toan cé thé du doan duoc thi s& khong
gay nén ganh nang lén dbi véi nén kinh té boi
nguoi ta ¢ thé dua ra nhiing giai phap dé thich
nghi vai nd, nguoc lai néu khong thé doan trudc
dugc thi s& dan dén nhitng dau tu sai 1am va phan
phdi thu nhap mot cach ngdu nhién lam mat tinh
than va sinh lec caa nén kinh té. Vi vay, c6 thé ndi
rang viéc du bao lam phat c6 y nghia v cling quan
trong d6i vai cac nha hoach dinh chinh sach ciing
nhu cac nha kinh doanh trong tién trinh quyét dinh.

Bai viét nay duoc thuc hién nham tim hiéu hién
trang nén kinh té Viét Nam, st dung cac phuong
phép nghién ctru phd bién dé dy bao sy bién dong
cia lam phat Viét Nam trong nam 2014. Cu thé,
bai viét cung cip nhitng thdng tin hitu ich cho cac
nha hoach dinh chinh sach va nha dau tu su bién
dong trong lam phat caa Viét Nam thoi gian qua,
nhitng nghién ctu vé lam phét cé gia tri va cac
phuong phap du béo lam phat duoc céng nhan phd
bién trén thé gioi. Tir d6, bai viét dung phuong
phép t6i wu dé du béo cho tinh hinh lam phat cua
Viét Nam trong thoi gian gan nhat, nim 2014.

2 PHUONG PHAP NGHIEN CUU
2.1 Céc nghién cu truwde day

Ciing chinh vi vai tro thiét yéu ndy ma ngay
cang nhiéu cac nghién ctru thuc nghiém vé du bao
lam phat duoc tién hanh & nhiéu noi trén thé giéi.
Muhammad Abdus Salam, Shazia Salam va Mete
Feridun (2006) st dung mé hinh ARIMA vdi
phuong phap Box — Jenkins (1976) dé du bao lam
phét trong ngin han & Pakistan. Gan day hon,
phuong phap nay dugc Sameul Erasmus Alnaa va
Ferdinand Ahiakpor (2011) sir dung dé xay dung
md hinh va dy bao ty I¢ lam phat & Ghana. Vi
muc tiéu nay, hai tac gia dd tim ra dugc md hinh
ARIMA(6,1,6) la thich hop dé du béo lam phat 12
thang tiép theo & Ghana vai khoang tin cay 95%. O
Viét Nam, Ong Nguyén Chuong (2007) cung ung
dung phuong phép nay dé du bao lam phat trong
nu6c va két qua cho thiy mé hinh
ARIMA(0,1,1)(0,1,1)12 1& pht hop dé dy béo cho
giai doan mot nam sau do.
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Do tinh tng dung cao cua phuong phap Box-
Jenkins va hiéu qua cua mdé hinh ARIMA trong
linh vuc du b4o ngin han®, bai nghién cau nay tac
gia van sir dung cach tiép can do dé lap mé hinh va
du bao ty I& lam phat ¢ Viét Nam trong 12 thang
t6i. Vi dir liéu duoc thu thap mo rong va cap nhat
(tir thang 01/2000 dén thang 8/2013) cling cac phép
kiém dinh khat khe, két qua nghién ciru ky vong s&
g6p phan cung cip théng tin hitu ich cho Chinh
phu trong nd luc diéu hanh lam phat hang nim &
muc mot con sb dya trén nhitng can ct tin cay va
khoa hoc. Pdng thoi, ciing giup cho cac nha dau tu
¢6 co s¢ dé do luong va danh gid kha ning tac
dong cua lam phat, tir d6 c6 cac giai phap nham
han ché cac tac dong tiéu cuc do lam phét gay ra.

2.2 Thu thap va xir ly sé li¢u

S liéu phuc vu cho d8 tai dugc tdng hop tir céc
bao cao tai website cua Téng cuc Thong ké Viét
Nam (GSO). Cu thé, tac gia thu thap chi sé gia tiéu
dung (CPI) tir thang 01/2000 dén thang 8/2013 va
xac dinh ty 1€ lam phét hang thang theo cong thuc:

T = Mxloo
‘ CPI_,

Trong d6: 77, 14ty 1& lam phat thai diém t (%)
CPI, la chi s gia tiéu dung thoi diém t
CPI,, 1 chi s gia tiéu dung thoi diém t — 1

Sau do, sir dung phan mém Excel dé nhap liéu
va Eviews 6.0 d€ chay m6 hinh.

2.3 Cac budéc thuc hién
Budc 1: Nhan dang mé hinh

Nhan dang md hinh ARIMA(p,d,q) thich hop la
viéc tim cac gié tri thich hop cua p, d va q (vai d la
bac sai phan cua chudi dir liéu thoi gian duoc khao
sat, p 1a bac tu hdi quy va q 1a bac trung binh
truot). Céc gia tri nay dwoc xac dinh dwa vao biéu
dd ty twong quan (ACF) va biéu dd ty twrong quan
riéng phan (PACF). Trong do, viéc lya chon mo
hinh AR(p) phu thudc vao biéu d6 PACF néu n6 c6
gia tri cao tai cac do tré 1, 2,..., p va giam dot ngot
sau d6, dong thoi dang ham ACF tit lim dan.
Tuong tu, viéc lya chon md hinh MA(q) dua vao
biéu d5 ACF néu nd c6 gié tri cao tai cac do tré 1,
2,..., q va giam manh sau q, dong thoi dang ham
PACF tit lim dan. Phuong trinh tdng quat nhu sau:

1 Stockton and Glassman(1987) va Litterman(1986)
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(1—¢1B—...—¢po)(1—B)d Y =C+(1-6B-..—0qB%)a
& HB)VY, = C+49(B)a[

d

Hay:

0] ¢(B>

Trong d6:B*(Y,) =Y, ,, voi B 1a ky hiéu toan tir
tré (B thuc hién trén Yy, ¢ tac dung dich chuyén
dix liéu tro lai k thoi doan).

vay =1— B mo ta qua trinh tinh sai phan.

Néu chudi dir ligu quan sat co tinh mia
thi m6 hinh ARIMA tong quat lic nay la
ARIMA(p,d,q)(P.D,Q)L (véi P va Q Ian luot 1a bac
cua thanh phan mia AR va MA, D la bac sai phan
co tinh mua, L 1a s6 thoi doan trong mét vong chu
ky). Viéc khao sat trén ACF va PACF tai cac tré la
boi s6 cua do dai mua L ciing s& gilp ket luan cac
gia tri P, Q phu hop cho mé hinh. Doi véi thanh
phan mua MA, bi€u d6 ACF cho thay mét dinh
nhon & céc tré mua, con doi véi thanh phan mua
AR thi biéu d6 PACF thé hién dinh nhon nay.
Dang mo hinh nhan (multiplicative model) trén cho
phép dua s6 hang b6 sung (extra term) vao mo hinh
ma khéng phai tang thém tham s6. Ngoai ra, hai s6
hang tach biét cia mé hinh ciing dugc giai thich
mot cach don gian, chang han (1—¢,B)phan anh
su phu thudc cua chi s6 lam phét vao ban than né ¢
thoi ky trude do con (1—¢,B?)thé hien méi quan
hé mua.

i G’ié tri d, D lan luot duoc xac dinh dua vao s6
lan lay sai phén binh thuong va sai phan co tinh
mua nham tinh hoa dix liéu (1am cho chudi ding).

Budre 2: Uée lwgng cac tham sé ciaia md hinh
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Tién hanh u6c lugng cac tham sb cho cac mo
hinh ¢6 kha ning phu hop da dugc nhan dang. O
day, mo hinh c6 gia tri R? diéu chinh, c6 céc gia tri
codng cu thong tin Akaike (AIC), Cong cu Schwarz
(SBC), tong s6 du binh phwong (SSR) nho nhat
dugc coi 1a mé hinh phi hop nhit.

Budrc 3: Kiém tra mo hinh

Mo hinh uéc luong sau d6 phai dugc kiém tra
lai @& dam bao tinh dai dién cho chudi dit liéu quan
sét. Viéc nay sé dugc thuc hién trén day gia tri sai
s6 cia md hinh nham xac dinh xem ching cé phai
Ia sai s& ngau nhién trang (white noise) hay khong.
O day, biéu @6 ACF cua phan du s& cho phép kiém
tra tiéu chuan nay. Ngoai ra, kiém dinh Breusch-
Godfrey (BG) va ARCH ciing dugc thuc hi¢n trén
phan du nham klem tra vé hién tuong tu tuong
quan va phuong sai s6 thay doi.

3 KET QUA NGHIEN CUU
3.1 Téng quan vé dir ligu nghién ciru

Chi sb gié tiéu dung (CPI) la mét trong nhirng
chi s6 duogc sir dung dé tinh ty 1 lam phét phd bién
& nhiéu noi trén thé giéi. O Viét Nam, chi s6 nay
dugc Tong cuc Théng ké tinh toan va cong bb hang
thang, quy va nim, nham cung cap kip thoi théng
tin co ban vé gia ca hang hoéa dich vy, ciing nhu
phan anh mirc d6 lam phét hay giam phat caa nén
kinh té.

—cPI

1]

=
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e B

2009M
20
20
20

Th&i gian

Hinh 1: Di&n bién CPI Vit Nam giai doan 01/2000 — 11/2012
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Biéu do trén cho thiy mot sy tang truong lién
tuc trong chi s CPI qua cac nam, véi mirc ting cao
dang ké trong nam 2008 va 2011 do suc ép tir viéc
tang gia dau va gia lwong thyc thé giéi. Nhiing
nam con lai chi s6 ndy duy tri & mic ting déu dan,
ngoai trir khoang thoi gian 2000 — 2002 vai s6 lidu
kha 6n dinh.

Bang 1: Thong ké mo ta vé chudi ty 1§ lam phat
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Déi véi chudi ty 18 lam phat, thong qua kiém
dinh Jarque-Bera & mirc y nghia 1% ta c6 thé hoan
toan bac bo gia thuyét Ho vé phan phdi chuan cua
dir lieu. Ngoai ra, tir cac gia tri Skewness, tdi da,
t6i thiéu trung binh cling chung to rang chudi bién
dong khong nhiéu va c6 xu huéng léch phai.

3.2 Két qua nghién citu

Kiém dinh tinh dirng cta chudi dir liéu ty 18
lam phat (INF)

INF

Observations 164 Chudi sb lieu sir_dung trong mo hinh ARIMA
Mean 0.647792 duoc gia dinh la chuoi ding, vi vay dé du doén lam
Maximum 3.911658 phat Viét Nam bang md hinh nay ta can phai xem
Minimum -1.142436 xét chudi dir ligu nghién ciu c6 dung hay chua.
Std. Dev. 0.929098 Trudc tién, dwa vao viéc quan sat do thi cua chudi
Skewness 1.116503 s6 liéu, sau do tien hanh kiém tra tinh chat nay
Kurtosis 4.403488 théng qua hai kiém dinh phd bién: Augmented
Jarque-Bera 47.24350 Dickey-Fuller (ADF) va Perron-Phillips(PP) dugc
Probability 0.000000 goi la kiém dinh nghiém don vi (unit root test)*.

5
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Hinh 2: Ty 18 lam phat Viét Nam giai doan 01/2000 — 07/2013

D4 thi trén cho thdy chudi dit liéu nghién ciu
tuong doi dung, nhung dé co the ket luan chac
chan dugce diéu nay ta tién hanh hai kiém dinh sau:

Biang 2: Két qua kiém dinh ADF va PP déi véi

chudi INF
Kiém dinh  Giatrit X&c suit
ADF -4.885682 0.0001
PP -8.304296 0.0000

*C&c gia tri t6i han ¢ mitc ¥ nghia thong ké 1%, 5%,
10% twong ung la: -3.471, -2.879, -2.576

Nhu vay, két qua cua ca hai kiém dinh déu cho
phép ta bac bo gia thuyét Ho vé tinh dung cua di
liéu & mirc y nghia 1%.
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Ngoai ra, mot sy giam nhanh vé 0 sau tré dau
tién trén ACF va PACF & Hinh 3 ciing cho thiy
rang chudi dir li¢u da dung.

Nhan dang mé hinh

Khao sat PACF & Hinh 3 ta thiy c6 chinh xac 2
dinh nhon & do tré 1 va 2 va tat hét vé 0 sau do, két
hop vé6i 3 hé sb dau tién khac 0 tai ACF chi ra rang
ta nén chon p € (1, 2) va q € (1,2,3) cho thanh phan
khdng c6 tinh mua.

Hinh 3 ciing cho thay c6 nhing dinh nhon & cac
tré 12, 24 va 36 trén ACF, goi y rang thanh phan
MA mua can phai dugc xem xét trong mo hinh.
Tuong ty, trén PACF ciing ton tai nhirng dinh nhon
& CAC tré 12 va 24, do d6 thanh phan AR mua ciing
phai dugc bao gom. TaclaP =2, Q=3vaL =12.
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Tu twong quan Tuong quan tung phén AC PAC Q- théng ké XAac xuét
J* JE 1 0.462 0.462 35.460 0.000
[*** | J** 2 0.435 0.281 67.003 0.000
= Joo 3 0.327 0.072 84.927 0.000
J* | | 4 0.178 -0.095 90.296 0.000
J* | Jo 5 0.131 -0.026 93.202 0.000
Joo ] Joo 6 0.031 -0.065 93.372 0.000
Joo ] | 7 -0.041 -0.074 93.654 0.000
Joo ] Joo 8 -0.042 0.008 93.956 0.000
Joo ] Joo 9 -0.041 0.041 94.244 0.000
Jo ] Jo 10 -0.015 0.048 94.285 0.000
Jo Jo 11 0.002 0.022 94.285 0.000
= J** 12 0.243 0.331 104.81 0.000
Jo x| 13 0.022 -0.232 104.91 0.000
Jo ] | 14 0.008 -0.201 104.92 0.000
Jo ] Joo 15 -0.001 -0.040 104.92 0.000
Jo ] < 16 0.001 0.123 104.92 0.000
Jo ] Joo 17  -0.022 -0.024 105.00 0.000
Jo Jo 18  -0.006 0.062 105.01 0.000
Jo Jo 19  -0.029 0.057 105.16 0.000
Jo | 20  -0.052 -0.083 105.67 0.000
Jo Jo 21  -0.013 -0.010 105.70 0.000
Jo ] Joo 22 0.010 0.063 105.73 0.000
Jo ] | 23 -0.037 -0.090 105.98 0.000
J* J* 24 0.238 0.233 116.92 0.000
Jo ] =] 25  -0.046 -0.206 117.33 0.000
Jo | 26 -0.030 -0.073 117,51 0.000
Jo ] Joo 27  -0.013 0.031 117.54 0.000
= Joo 28  -0.070 -0.025 118.53 0.000
= Joo 29  -0.066 -0.053 119.40 0.000
Jo ] < 30 -0.005 0.156 119.41 0.000
Jo = 31 0.017 0.161 119.47 0.000
J* = 32 0.083 0.088 120.89 0.000
J* Jo 33 0.104 -0.022 123.14 0.000
J* Jo 34 0.134 -0.031 126.86 0.000
J** < 35 0.215 0.166 136.55 0.000
J* J* 36 0.418 0.151 173.55 0.000

Hinh 3: ACF va PACF ciia chudi INF
Akaike, Cong cu Schwarz, Téng cia s6 du

Cac mo hinh da nhan dang dgqc 7kiém tra lai
tinh phu hop dya trén cac thong so kiem dinh: R2
diéu chinh, log-likelihood, Cdng cuy thdng tin

Bang 3: Cac mdé hinh ARIMA(p,d,q)(P,D,Q)L thir nghiém

binh phuong. Két qua wdc lwong thir dugc tong
hop nhu sau:

M hinh R2 d@iéu chinh LL AlIC SC RSS
ARIMA(1,0,1)(2,0,3)12 0.725" -86.011 1.362" 1.532" 28.104
ARIMA(0,0,1)(2,0,3)12 0.651 -107.528 1.647 1.795 38.235
ARIMA(0,0,3)(2,0,3)12 0.653 -106.179 1.657 1.847 37.500
ARIMA(2,0,3)(2,0,3)12 0.662 -96.679 1571 1.806 32.900
ARIMA(1,0,3)(2,0,3)12 0.708 -89.002 1.434 1.646 29.349
ARIMA(0,0,2)(2,0,3)12 0.615 -113.794 1.752 1.921 41.843
ARIMA(1,0,2)(2,0,3)12 0.724 -85.656 1.371 1.562 27.960
ARIMA(2,0,1)(2,0,3)12 0.718 -85.331 1.377 1.568 27.877
ARIMA(2,0,2)(2,0,3)1> 0.716 -85.261" 1.390 1.603 27.848"

*Gia tri tot nhdt dya trén tidu chudn lwa chon
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Tir Bang 3 ta thdy md hinh ARIMA(1,0,1)
(2,0,3)12 la m6 hinh thoa man nhieu nhat cac tiéu
chuan st dung, do do6 déy 1a m6 hinh dugc st dung
cho viéc ude luong tiép theo.

U'ée lwgng mo hinh
Bang 4: Két qua wéc lwong cia md hinh

ARMA(L,1)(2,3)12

Phdn D: Khoa hoc Chinh tr;, Kinh té va Phap lugt: 30 (2014): 34-41

Két qua uéc luong cho thdy cd 3 hé sé cd y
nghia & muc 1%, bao gom ty I¢ lam phét ¢ 1 va 24
thang trudc, cung véi cac gia tri sai s 24 thang
truée d6. Trong bang 4, SAR, thé hién diéu kién
chay mé hinh mang tinh thoi vu, dugc thém vao
md hinh khi AFC & khoang thoi gian mua vu
(thuwong dir ligu bao gém 12 thang) 1a duong va
SMA, thé hién diéu kién chay mé hinh mang tinh

Bién He¢ 516 ggg fr?d .§2 t"g_énfﬂ ;(Ja}i thoi vy, dugc thém vao néu nhu ACF & khoang
w a 1 a N ~ 1A \ ‘ s A
o 1060 0300 3524 0.000 thoi gian vu (du‘ li¢u thuong 12.Arthang). 12 &m.
AR(1) 0.738  0.078  9.369 0.000 Phuong trinh dwoc vict lai nhu sauw:
SAR(12) 0.053 0.065 0.820 0.413 (1-0.738B1-0.703B24) Yt = 1.060+(1+0.892B24)at
SAR(24) 0.703 0.055 12.621 0.000 LV = }
MA(1) 004 0119 -0360 0718 Hay: Yi= 1.060 +0.703Y:-2 - 0892220
SMA(12) -0.139  0.094 -1.478 0.141 M5 hinh sau d6 dugc kiém tra mirc do phu hop
SMA(24) -0.892  0.019 -46.920 0.000 véi chuoi dir liéu nghién cau bang cach phan tich
SMA(36) 0.147 0.090 1.635 0.104 phan du.
Kiém tra mé hinh
Tu twong quan __ Twong quan tirng phan AC PAC Kiém dinh Q Xac suét
T 1 1 0.008 0.008 0.0084
o o] 2 -0.011 -0.011 0.0244
Lo Lo 3 0.025 0.025 0.1108
Lo Lo 4 -0.021 -0.021 0.1739
J* J* 5 0.109 0.110 1.8879
= = 6 -0.121 -0.126 4.0393
*. *. 7 -0.096 -0.091 5.4005
l. ] [ 8 -0.015 -0.022 5.4350 0.020
o o 9 -0.124 -0.119 7.7353 0.021
. . 10 0.017 0.008 7.7801 0.051
Lo Lo 11 -0.015 0.005 7.8159 0.099
Lo Lo 12 0.007 0.019 7.8238 0.166
Lo Lo 13 0.059 0.038 8.3582 0.213
= | 14 -0.114 -0.107 10.380 0.168
| | 15 -0.070 -0.109 11.154 0.193
Lo Lo 16 0.026 0.003 11.258 0.258
Lo Lo 17 0.024 0.021 11.350 0.331
Lo . 18 0.029 0.011 11.488 0.403
o 1o 19 -0.031 0.007 11.649 0.474
o o 20 -0.076 -0.082 12.588 0.480
Lo Lo 21 0.004 -0.040 12.591 0.559
Lo Lo 22 0.068 0.057 13.355 0.575
Lo . 23 -0.049 -0.081 13.752 0.617
Lo Lo 24 0.004 0.002 13.755 0.684
. L] 25 -0.070 -0.058 14.603 0.689
*. . 26 -0.102 -0.125 16.392 0.631
X x| 27 -0.106 -0.138 18.332 0.566
| J- 28 -0.014 -0.007 18.365 0.626
w*| x| 29 -0.228 -0.315 27.609 0.189
Lo o 30 0.032 0.026 27.792 0.224
Lo L 31 0.038 0.043 28.058 0.258
o o 32 0.111 0.099 30.309 0.213
[ [ 33 0.030 -0.021 30.472 0.249
| L 34 0.046 0.036 30.858 0.277
e o 35 0.244 0.124 42.006 0.043
L L 36 0.065 0.027 42.796 0.048

Hinh 4: Biéu dé twong quan ciia binh phuwong phin dw
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ACF cua phan du trong Hinh 4 cho thay sai s6 Bang 5: Két qua kiém dinh BG va ARCH

a ngau nhién tring mac du van c6 mot vai tré khéac Kidm dinh FKiem dinh  Xac sUAt
0, tuy nhién day c6 the la do yeu to6 ngau nhién. Breusch.—Godfrey 0407935 0.6659
Hon nita, két qua kiém dinh Breusch-Godfrey & ' '

., N o < ~ X AR ARCH 0.025979 0.8722
muc ¥ nghia 1% cling cho thay khong ton tai hién ,
tuong ty twong quan, dong thoi kiém dinh ARCH Két qua kiém tra cho thdy mo ARIMA(L,0,1)
ciing chi ra rang khéng cé hién twong phuong sai (2,0,3)12 la thich hgp va ¢ thé str dung dé du bao.

sai s6 thay doi. .
Y Du bao

Forecast: INFF

Actual: INF

Forecast sample: 2000M01 2014M08
Adjusted sample: 2002M02 2014M08
Included observations: 138

Root Mean Squared Error - 0.702805
Mean Absolute Error 0491574
Mean Abs. Percent Error 1378677
Theil Inequality Coefficient  0.347040
Bias Proportion 0.0062045
Variance Proportion 0250815
Covariance Proportion  0.742980

Hinh 5: Biéu d6 dy b&o lam phat pham vi trong va ngoai miu nghién ciu

Bang 6: Két qua dw bao lam phéat hang thang Hinh 5 ta thay gia tri du bao trong giai doan lay

giai doan 8/ 2013 - 7/2014 mau c6 thé sir dung dé mé phong cho dién bién cua
nhitng quan st thuc t& mac du khoéng hoan toan
chinh xac. Do d0, tac gia da thuc hién du bdo cho

. Dwbdo Gigihgn Gidi hgn
Théng

1 ANn* Tk
82013 trungot_)égg ;r;gl -%lg(gs 12 thénq’tiép t6i (8/2013 dén 7/2014) véi khuynh
9/2013 0793 2191 -0.605 hudng bién dong dién ra nhu trén.
10/2013 0.877 2.277 -0.522 Két qua dy bao cho thdy lam phét hang thang
11/2013 1.063 2 463 0.337 trong giai doan téi dugc kiém soat kha 6n dinh, dao
12/2013 1.053 2.451 -0.343 dong trong khoang 0.8 — 1.0%, ngoai trir mot sy
01/2014 1.470 2.869 0.072 tang manh trong thang 01/2014, véi mic lam phét
02/2014 0.871 2.277 -0.535 udce den 1.470%.
3/2014 0.891 2.293 -0.511 4 KET LUAN VA BE XUAT
4/2014 0.974 2.375 -0.426 :
5/2014 0.880 2.212 -0.517 Bai nghién cuu s dung phuong phap Box-
6/2014 0.814 2212 -0.583 Jenkins (1976) dé 1ap md hinh va dy béo ty 1& lam
7/2014 0.913 2313 -0.485 phét Viét Nam. Két qua cho thdy mé hinh pha hop

nhét 1a ARIMA(1,0,1)(2,0,3)12 va du bao trong 12
thang toi lam phat ¢ Viét Nam s€ bién dong khong
dang ke, ngoai thang dau nam 2014. Tuy nhién,

* Khodng tin cdy: 95%
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trong giai doan hién nay nén kinh té cé rat nhiéu
bién dong co thé tac dong dén két qua dy béo, do
d6 viéc dy bao lam phét trong 12 thang tiép theo s&
ton tai nhitng sai sé nhit dinh. DU vay, két qua
nghién ctru nay ciing phan nao cung cap thong tin
thiét thuc cho cac nha dau tu ciing nhu céc nha lam
chinh sach trong viéc tim kiém nhiing giai phap
thich hop dé phong ngira va téi thiéu hoa thiét hai
do lam phét gay ra.

Viéc du bao lam phat luén la mot cong viéc
khong dé dang. Tir ly thuyét va thuc té ching ta
thy lam phat phu thugc vao rat nhiéu yéu t, trong
d6 c6 nhitng yéu té rat khé xac dinh va thuong
xuyén bién dong bao gdm: mirc cung tién, ty gia
hdi dodi, 13i suat thi truong,... Hon nita, giira cac
yéu t6 nay con co su tac dong qua lai 1an nhau &
mot do tré nhat dinh. Do d6, viéc st dung mé hinh
ARIMA thi chua cho thay rd sy anh huong riéng Ié
cua ting nhan t6, va chua du dé c6 thé do luong
chinh xéc sy bién dong cua lam phéat. Tuy
nhién, van d nay ciing goi y mot huéng nghién
ctu tiép theo 1a s dung md hinh VAR (Vector
autoregression model) dé phan tich mdi lién hé
giita cac nhan té trén véi lam phat, sau d6 c6 thé
di sau do luong anh huéng cua cac cd soc dén
su bit dinh coa lam phéat théng qua cong cu
ARCH/GARCH va EGARCH. Trén co s6 c6 dugc
md hinh thich hop phan anh duoc méi lién hé ban
chat va nhitng tac dong nhat thoi dén lam phat ta
c6 thé str dung no dé dy béo cho thoi diém twong
lai Mot cach dang tin cay hon.
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