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Cong ty TNHH Chiing khoan
Ngan hang DAu tu va Phat trién Viét Nam

Bao cao chuyén dé

Da&nh gia tac déng cua yéu té tién té

va yéu tb gia ca hang hoa thé gidi toi

lam phat trong nwérc. Dw bao lam

phat quy I11/2011

e Yéu tb tang trwdng tin dung tac déng rat Ién
t&i lam phat. Lam phat qua kh( cling anh
hwéng dang ké t&i lam phat hién tai.

e Yéu tb gia ca hang hoa thé gidi cé anh
hwéng twong dbi thap téi lam phat

e Lam phat quy 3 dwoc dy bao & mirc
22,57% (YoY)



Panh gia tac dong caa yéu t6 tién té va yéu té gia ca hang hoa thé giéi téi
lam phat trong nwoc. Dw bdo lam phéat quy 111/2011

Lam phéat cao la mot trong nhitng van dé kinh té vi mé dang dugc quan tdm hang du hién nay.
Theo Téng cuc Thong ké (GSO), chi sé gia tiéu dung (CPI) thang 7 tiép tuc ting 1,17% so Véi
thang trudc va ting 22,16% so véi clng ky nam truéc. Lam phat cao da anh huong tiéu cuc dén
nhiéu linh vuc khac nhau trong nén kinh té, khéng chi cac doanh nghiép san xuat phai chiu lai
Suit cao, ngudi tiéu dung cam thay tdi tién bi co hep trude toc do ting gia chong mat, lam phéat
cao con anh hudng t6i su 6n dinh cia méi trudng kinh té va do d6 anh huong téi dong vén dau

tu ca trong nudc va nuGc ngoai.

Vé mit ly thuyét, c6 nhiéu nguyén nhan dan t6i lam phat nhu: Cung tién, thu nhap, gia hang hoa
dau vao, ty gi4, tham hut ngan sach, yéu té tdm 1y v.v... Trong d6 nguyén nhan tién té va chi phi
dau vao thuong duoc coi 1a nhitng nguyén nhan chi yéu tac dong toi lam phét.

Muc dich ctia chung t6i trong chuyén dé nay 1a nghién ctru tac dong cua yéu té tién té va yéu td
chi phi dau vao 1&n lam phéat cua Viét Nam bang mé hinh kinh té luong tir d6 dua ra dwoc di bdo
vé lam phét trong ngan han.

Phwong phap: Md hinh ching tdi 4p dung 12 mé hinh hdi quy tuyén tinh cé dién (CLRM) véi
céc dir liéu chudi thoi gian theo quy, tir quy I ndm 2005 dén quy IV ndm 2010. Phwong phap wdc
lwong duoc sir dung 13 phuong phap OLS. Chi sb gia tiéu dung CPI duoc ldy lam dai dién cho
lam phét, sb liéu tin dung dai dién cho yéu t6 tién té trong nuéc. Ngoai ra, do han ché vé mat
thong ké gia ca hang hoa trong nudc, ching toi 1y chi sb gid hang hda thé gigi CRB lam dai
dién cho yéu té chi phi dau vao.

Pé tranh hién twong hdi quy gia mao (spurious regression), cac chudi sé liéu phai dam bao c6
tinh dirng (stationary). Pa sé cac chudi sb liéu kinh té thuong 1a cac chudi khdng dirng, cac chudi
s6 lidu néu trén ciing khong phai ngoai 16. Do d6 ching t6i s& lay sai phan cac chudi cho tai khi
dirng. Trong md hinh, cac chudi s6 liéu duoc biéu dién dudi dang logarit co sb tu nhién ( log
nepe) roi sau dé liy sai phan bac 2. Viéc Iy logarit nham muyc dich don gian hoa viéc danh gia
tac dong manh yéu caa cac nhan t6 toi bién giai thich sau nay, con sai phan bac 2 ¢am bao cac
chudi 1a dirng. Chung t6i dua thém bién tré ciia chinh chi s6 CP1 vao m hinh dé tang thém tinh
chinh xac trong du béo.



Sé liéu :
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M6 hinh duwec biéu dién téng qudt nhw sau:
n n n

d2lcPl =C —Zﬁf_f d2ICPI,_, —ZB;-“_-;- d2ICREDIT,_, —Zﬁ;’f_f d21COMDTY,_, +u,
=1 =0 =0

Trong do:

d2ICPI : chi s gi4 tiéu dung CPI sau khi d4 bién ddi logarit va sai phan

C : hé s6 chan

d2ICPI _; : bién tr& cua CPI sau khi d4 bién doi logarit va sai phan
d2ICREDIT _, : tin dung trong nudc sau khi d4 bién d6i logarit va sai phan

d2ICOMDTY ,_; : chi s6 gi& hang hoa thé gi6i sau khi d4 bién ddi logarit va sai phan

g m k& , , L .
B ; Bf-f; B . hé so cua cac bien giai thich
U : phan du giai thich cho céc yéu té tac dong khac khong dugc dua vao mé hinh
Sau khi chay hdi quy va loai dan céc bién tr& khéng c6 y nghia thdng ké (beta = 0). Ching ti thu
dugc md hinh cudi cing nhu trong bang 1.

Y nghia md hinh: Tir md hinh trén, c6 thé thay yéu té tién té (tin dung) tac dong lon nhit toi
lam phat, trong d6 tin dung véi do tré 1 quy tac dong manh hon do tré 2 quy. Lam phat quéa khi
ciing anh hudng dang ké t6i lam phét hién tai. Trong khi d6, yéu té gia ca hang hda co anh
huéng twong d6i thip toi lam phat.



Kiém dinh: Céc hé s6 cia md hinh trir hé s6 chin C déu khéc 0 véi mic y nghia 95% tré 1én.
Prob cua C I6n cho thiy C khéng c6 y nghia thong ké, tuy nhién vi C wéc luong kha nho (CA =
0.001098) nén 15i nay s& khdng anh hudng nhiéu téi két qua du béo cia md hinh. M6 hinh khé
dep v6i R? cao (R® = 0.918 ). M6 hinh ciing khong c6 15, kiém dinh tu twong quan va phuong sai
khong dong déu cho két qua md hinh khdng c6 tu tuong quan ciing nhu phwong sai sai so thay
dbi. (Bang 2).

Kha niing dw bao: M6 hinh c6 kha ning du bdo lam phat cho quy tiép theo trong tuong lai khi
c6 du sd liéu vé tin dung cua quy hién tai ( do tré 1 quy). Vi du: Néu cd sé liéu tin dung hoic
tang truong tin dung cua quy 11/2011, md hinh s€ du bao duoc lam phét caa quy 111/2011.

Két qua dw bao: Dya vao md hinh, ching toi du béo chi sé CPI caa quy Il va quy 111/2011

Két qud dwéi dang CPI Index:

Quy CPIthucté CPI dy bao
2011Q1 187.3260

2011Q2 199.9780 197.7836
2011Q3 NA 206.1278

2011Q4 NA NA

Két qud dwdi dang mike ting % theo quy (%Q00):
Quy CPIthucté CPI dy bao

2011Q1 6.12%

2011Q2 6.75% 5.58%

2011Q3 NA 4.22%

2011Q4 NA NA



Két qud dwéi dang mike ting % so véi cung ky ndm triwéc (%YoY):
Quy CPIthucté CPI dy bao
2011Q1 13.90%

2011Q2 20.82% 19.50%

2011Q3 NA 22.57%
2011Q4 NA NA
Két luan:

a) Yéu to tang truong tin dung tic dong rat 1on ti lam phéat. Lam phét qua kht ciing anh
hudng déng ké toi lam phat hién tai. Trong khi d6, yéu té gia ca hang héa thé gisi c6 anh
huéng twong d6i thip toi lam phat.

b) Lam phat quy 3 duoc du b4o & muc 4,22% (QoQ) va 22,57% (YoY).

Han ché ciia mé hinh:

+ M6 hinh c6 diém yéu la khdng du bao dugc xa do phai co du s6 liéu dau vao 1 tang truong tin
dung quy hién tai. Néu mudn du béo xa hon, phai du bao dugc bién ting truong tin dung trong
tuong lai.

+ Trong giGi han quy mo cua chuyén d&, mé hinh mai chi bao gém 3 bién giai thich I tin dung,
gia hang hoa thé gigi va lam phét qua khir. Mot mé hinh hoan thién hon,c6 thém duoc nhiéu bién
giai thich hon nhu ty gia héi doai, 14i suat, thu nhap v.v... s& tiép tuc dwoc nghién ciu va bd
sung thém.



PHU LUC:

Bang 1: Két qua wéc hwong cac hé sb
Dependent Variable: D(LOG(CPI),2)
Method: Least Squares

Date: 06/02/11 Time: 11:39

Sample: 2005Q1 2010Q4

Included observations: 24

Variable Coefficient Std. Error t-Statistic  Prob.

C 0.001098 0.001593 0.689502  0.4993
D2LCPI(-2) 0.316904 0.100582 3.150720  0.0055
D2LCREDIT(-1) 0.528717 0.041209 12.83010  0.0000
D2LCREDIT(-2) 0.397624  0.048007 8.282570  0.0000
D2LCOMDTY(-3) 0.037429 0.017164 2.180691  0.0427
D2LCOMDTY(-4) 0.112593 0.018904 5.956084  0.0000
R-squared 0.918392 Mean dependent var 0.001662
Adjusted R-squared 0.895723 S.D. dependent var  0.024139
S.E. of regression 0.007795 Akaike info criterion -6.658392
Sum squared resid ~ 0.001094 Schwarz criterion  -6.363879
Log likelihood 85.90071 F-statistic 40.51347
Durbin-Watson stat  1.777706 Prob(F-statistic) 0.000000




Bang 2 : Két qua kiém dinh ty twong quan va phuwong sai khong dong déu

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.753613  Prob. F(4,15) 0.571052
Obs*R-squared 4.016047  Prob. Chi-Square(4)  0.403839
ARCH Test:

F-statistic 1.016711  Prob. F(1,21) 0.324778

Obs*R-squared 1.062118  Prob. Chi-Square(1)  0.302733
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Céng ty C4 phan Chiing khoan
Ngan hang D3u tu va Phat trién Viét Nam

KHUYEN CAO SUPDUNG
_ e ——

Ban béo céo nay cia Cong ty Co phan Chiing khodn Ngdn hang Pau tw va phdt trién Viét Nam (BSC), chi cung
cap nhiing thdng tin chung va phan tich vé tinh hinh kinh té vi mé ciing nhw dién bién thi rrrong chimg khoan. Bao
cdo nay khéng dwoc xay dung dé cung cap theo yéu cau cua bat ky té chirc hay ca nhan riéng lé nao hogc cac
quyét dinh mua béan, nam gii chitng khodn. Nha dau nw chi nén six dung céc thdng tin, phan tich, binh ludn cia
Bdn bdo cdo nhw la nguon tham khdo trucde khi dwa ra nhimg quyét dinh dau tu cho riéng minh. Moi thong tin,
nhdn dinh va du bdo va quan diém trong bdo cdo nay dwot dua trén nhiing nguon di liéu dang tin cay Tuy nhién
Cong ty CP Chung khoan Ngan hang dau tw va phat trién Viét Nam (BSC) khong dam bao rang cac nguon théng
tin nay & hoan toan chinh xac va khéng chiu bat ky mét trach nhiém nao doi véi tinh chinh xac cia nhing thong
tin dhegre dé cdp dén trong bao céo nay, ciing nhu khéng chiu trach nhiém vé nhiing thiét hai doi véi viéc si dung
toan by hay mét phan ngi dung cua ban béo céo nay. Moi quan diém ciing nhir nhén dinh dwoc dé cap trong béo
c&0 nay dya trén sy can nhdc can trong, cong minh va hop Iy nhat trong hién tgi. Tuy nhién nhiing quan diém,
nhédn dinh nay c6 thé thay doi ma khéng can bdo truéc. Ban bao cao ndy ¢ ban quyen va la tai san cia Cong ty
CP Chimg khodn Ngdn hang Pau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, sira doi, in an ma khong
¢6 sw dong ¥ ciia BSC deu tréi lugt
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Ban quyen ciia Cong ty Co  phan chiing khodn Ngdn hang Pau tw va phdt trién Viét Nam (BSC), 2009.

Cong ty ¢6 phan Chirng khoan BIDV (BSC)

Bdt ky ngi dung nao Cua tai liéu nay ciing khong duoc (i) sao chup hay nhan ban o bat ky hinh thite hay phirong thire nao hogc diroc
cung cap néu khéng dioc su chdp thudn ciia Céng ty ¢é phan Chiing khodn BIDV



