Panh gia anh huong cua
gia dau tho thé gigi
tGi lam phat cua Viét Nam

HOANG MANH HUNG"

Tém tit

C6 nhiéu nguyén nhdn gdy ra lam phdt va ide dong vdi cdc mike dg khde nhau. Gid ddu thé la
mét trong nhitng nguyén nhan dé vdi vai tro tde déng cd tric tiép va gidn tiép. Qua mé hinh
phin phdi tré véi cdch tiép cdn phi thé thitc, két qud nghién citu cho thdy gid dau thé thé gidi
khéng chi ¢é tde dong tiic thot dén lam phdt ciia Viét Nam, ma no con kéo dai sau 2 thdng. Mic
do tdc dong va thoi gian tdc ddng tir két qud nghién cibu sé gitip cdc nha qudn Iy ¢o thém cdn cit
dé hoach dinh chinh sdach diing thei diém trong diéu hanh nén kinh 1€’

Tw khéa: dau thé, gid dau, lam phdr

Summary

There are many reasons causing inflation with varying degrees. Crude oil is one of those and creates
both direct and indirect impact. Through distributed lag model with ad hoc approach, the research
shows that global 0il price does not only make an immediate impact on inflation in Vietnam but
it also extends the following two months. The impact and its duration from the result will assist
managers to make policy in tine.
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GIOI THIEU

Téc dong gid diu c6 dnh hudng manh
mé dén nén kinh t€ clia cac qubc gia mdi
ndi cling nhv c¢dc nén kinh t€ khong 6n
dinh vé tai chinh va y&u Gt véi nhitng dnh
hudng clia cdc cd sde bén ngoai. Sy bién
dong clia gid diu c6 tic dong thue sy 1én
nén kinh € clia mot quoc gia. Gid diu
ting cao din dén chi phi vin chuyén cao
hon va chi phi sdn xudt cao hon. Trong
lich sf d3 ching ki€n nhiéu giai doan gid
dau Lang cao gay ra tinh trang lam phdt
cao d mot s6 qudc gia trén thé gidi va
din dén suy thodi kinh t€ kéo dai. K6 Viét
Nam, gid xing diu hién nay tdc dong cd
truc tiép va gidn ti€p dén chi s0 gid tiéu
dimg (CPI), Truc ti€p bdi nd gép mit vio

r6” hang héa khi tinh CPI va glén llep
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théng qua chi phi san xudt. Xang diu i hing hda diu
vao quan trong cla hau hét cdc nganh sdn xudt, nén
viéc gid diu thd ting kém theo d6 gid xdng, dau ting
s€ cd nhifng dnh huéng nhat dinh 61 viéc tang chi phi
clia cdc doanh nghlep va nén kinh t€.

O Viet Nam, méi quan hé gitra sy thay déi gia dau
v6i cédc chi s& kmh t€ vi md ¢d ban nhu lam phat ciing
da dugc nhiu ngudi quan tAm nghién cttu va tiép can
duéi nhitng phudng phdp khdc nhau. Trong nghién ctfu
nay, tdc gid ti€n hanh phin tich thue nghiém dé xem
xét su thay doi gid dau thé gi6i c6 dnh hudng nhir thé
nio dén chi s6 gia tiéu diing trong nudc, thim chi khong
chi & mitc do tdc dong, ma cd thdi gian dnh hudng.

€O SG LY THUYET T
VA PHUGNG PHAP NGHIEN CUU

Nghién cifu clia Hookpr Mark (2002) dd cung cﬁ’p
bing ching chinh thiic v¢ sy thay doi trong moi quan



hé giira gid dau \«d lam phat G My trong giai doan 1962-
2000. Ong thiy ring, c6 mdt sy thay ddi & cudi nim
1980, vi vay, 6ng chia lam hai giai doan 1962-1980
va 1981-2000. K& qué chi ra ring, gid diu c6 mot tic
dong ddng k€ d€n lam phat trong giai doan dau, nhung
khong ¢6 tdc dong G giai doan sau. O nghién citu tudng
o, Roegcr Werner (2005) di phan tich dinh lerng tic
dong ngdn han va dai han cla sy gia ting gid dau dén
sdan lu’qmg va lam phat trong khu vitc chau Au. K€t qui
cho thi'y khong c6 nguy cd lam phat nghiém trong dai
han, nhung trong ngin han thi gid diu déng mot vai trd
quan trong trong cac y€u & dnh hudng dén lam phat &
khu vire chu Au.

Pelin Oge Giiney va Miibariz Hasanov (2013) nghién
cltu nhitng tdc dong cta sy thay doi gid ddu trén sdn
lugng va lam phat ddi véi trudng hop ctia Thd Nhi Ky
thi thi'y, su thay d6i gid dau ¢6 thé ¢ nhitng tic dong
khong d6i xitng trén cdc bi€n kinh t€ vi m6. K&t qua
cho thdy rling, trong khi gid ddu ting ¢ tdc dong tiéu
cyc 16 rang l1én tang trudng sén lugng, thi tic dong
clia suy gidm gid diu 1a khong ding ké. Tuong ty,
gid diu tang o tdc dong dang ké dén lam phdt, tuy
nhién, gid dau gidm khoéng c6 mot tic dong ddng ké
dé€n lam phat.

LeBlanc va Chinn (2004) u6c lugng dnh hudng cia
thay ddi gid diu 1&én lam phét st dung dif liéu clia cdc
nudc My, Anh, Phip, Pic va Nhat Ban. Ho két luin
ring ¢6 mot mdi lién hé gifta gid dau va lam phat.
Theo d6, ty 1& lam phét cao trong nim 1970 da phan
nao duge xdc dinh nguyén nhin do viéc ting gid xing
dau. Hon nita, viéc gidm ty 1& lam phat trong nhitng
nam 1980 va 1990 ¢6 lién quan dén gid dau syt giam
trong sudt khoang thoi gian do6. Leblanc vi Chinn phu
nhin gid thuyet cho riing lam phdt & chau Au dugc cho
la nhay cdm hon véi gid dau ting so v6i & My. K&t qud
thong ké clia ho cling cho thdy rdng nhitng nude phu
thudc cao vio diu md thi hiéu @ng lam phdt cia viée
tang gid diu 1a cao hon,

Cuflado va Perez de Gracia (2004) nghién cifu tic
ddng cla ca SOL gla dau lén cé hoat dong kinh t€ va
CPI cho sdu quéc gia & chiu A. Kh1 néi dén lam phét
v gid diu, ho rit ra k&t luan vé mdi quan hé giita
gid diu va CPI dugc gi6i han trong ngén han va ¢6 ¥
nghia hon néu gid dau dudc thé hién bing ddng tién
dia phuong. Cdc tic gia cﬁng da lam mot nghién ctiu
tong doi véi mot so quoc gia chau Au va két qua
cua nghi(.n clfu nay la 1at gan v&i nhitng gi ho da két
ludn vé cdc nude chiu A.

J Viét Nam ciing di c6 mot s6 nghién citu thic
nghiém vé& vin dé ndy, nhu cta Than Thi Thu Thiy
(2011) qua viéc st dung md hinh kinh t€ lugng hai
bién CPI va gid dau thd v6i dir liéu trung binh theo
ndm tr 1990-2011, k€t qui duwa ra 1a khi gid ddu tho
thé gidi mdi nidm ting 1én 1 USD/thiing, thi CPI clia
Viét Nam ting thém 0,149%. Pham Thi Hodng Anh
vi nhém tdc gid (2015) da s dung md hinh VAR d€
ddnh gid 4nh hudng cla cdc cd sdc gid diu the gidi (6i
lam phét vi ting trudng kinh t€ & Viét Nam giai doan
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1997-2015 va dua ra két luan 1a ci s6c
ting san Il.rdng dau ldm gidm lam phat,
trong khi cu soc ting tdng ciu va cd soc¢
ting cau dy phong lim ting lam phat
cﬁa Viét Nam.

Tuy nhién, cdc nghién cffu nay cling
chua xem dén do tré trong tac dong gia
diu thd d€ thiy né tic dong & thai diém
nio 12 nhiéu nhat hay it nhit. Vi viy,
trong nghién clu nay, tic gid st dung
mo hinh phin phdi tré d€ ddnh gid. Va,
d€ wde lugng md hinh ndy, tdc gid dung
cdch ti€p cin phi thé thic.

Trong kinh t€ lugng, mdt md hinh
phin phdi tré 14 mot mé hinh cho dit li¢u
chudi thdsi gian. Trong d6, phudng trinh
hdi quy duge sit dung d€ du dodn gid tri
hién tai cia mdt bién phu thude dua trén
cé gid tri hién tai clia mot bién giai thich
va cdc gid tri tré cta bi€n gidi thich. Cau
tric md hinh phin phéi tré gom hai loai:
phén phdi tré vo han va phin phdi tré
hitu han. Dang téng quit cia mdét md
hinh phin phdi tré v6 han véi mot bién
doc lap nhu sau:

VZatBX DX X

Nhu viy, trong phuong trinh hdi
quy (1), bi€n phu thudc khéng nhitng
bi 4nh hudng bdi gid tri cia bién ddc
lip & cung thdi diém, ma né con bi
dnh hudng bdi gid tri cla cdc bi€n doe
lap da xdy ra it ldu trude do, thim chi
¢6 thé 1a v han. Tuy nhién, sau mot
s6 do tré, thi mic do anh hudng gidm
dan vé khong. Gid st ring nhiing thay
ddi trong bién doc 1ap X khéng ¢6 mot
dnh hudng 16n sau mét vai khodng thdi
gian k, diéu ndy c6 nghia ring tit cd
cdc B, sau B, s& bi€n mat. Trong tlu’cing
hgp né) mé hinh (1) quy vé mdt mo
hinh phéin phdi tré hitu han va dude xédc
dinh nhu sau:

Y=o+ B X+ B X, +BX,+

+B X, +U, (2)

BANG 1: TOM TAT THONG KE CAC BIEN

POIL = OIL CP1

_&ean 66,116 0._[165 0.585
| Median _6232{)0_ ~ 03815 0.4
Maximum 132,720 13,730 3.9
~Minimum 18,710 -25,650 -1.1
_Sld. Dev. 32,813 5,841 0.853
Observations | 192 | 192 192
Nguf")rl: Tinh toan cta tdc gid to dif ligu

nghién cuiu
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Heé s6 B, 1a s6 nhan ngdn han, ddnh
gia su thay ddi gid tri trung binh cia
bi€n Y theo su thay d6i mot don vi clia
bi€n X trong ciing mét théi ky. S6 nhin
dai han p=B,+pB,+pB,+... + B, danh gid
tong tic dong ddl han cia mic ting 1
don vi clia bi€n X 1én bi€n Y sau k thoi
doan.

DPé u6e lugng mod hinh phin phéi tré
@ trén, trong nghién cfu nay da st dung
cich ti€p cin phi thé thic. Céch tiép
cin ndy dugce Alt va Tinbergen dp dung.
Ho dé xudt ring, dé udc lugng mo hinh
(1), ta ¢6 thé ti€n hanh lin lugt, trude
tién hoi quy Y theo X, tlé'p theo hdi quy
Y theo X va X , 1Oi ldl héi quy Y, theo
X va X \a X - Qud trinh nay ctr tiép
iUL va chi du‘ng la: khi cdc hé s6 hoi quy
clia cdc bién tré bit diu trd nén khong
¢6 ¥ nghia thong ké va/hoic hé so cla
it nhdt mot trong cdc bién ddi ddu. Sau
khi lva chon dugc mé hinh véi do tré
thich hgp, thi cdc ki€m dinh vé gid thiét
ctia phuong phdp binh phudng t&i thiéu
dugc thure hién dé thu duge mot md hinh
t6t nhat.

Trong nghién ciftu nay, tic gid si
dung dir li€éu hang thdng, tir thdng
01/2000 d€n thing 12/2015. S& liéu vé
chi s8 gid tiéu dung (CPI - don vi: %)
dudc thu thap tir Téng cuc Théng ké,

BANG 2: KET QUA KIEM B|NH TINH DUNG
A CAC cHUOI

50 li¢u v€ gid dau tho thé gidi (POIL — don vi: USD/
thung) duge truy cdp ti webute www.eia.gov. 6]
ddy tdc gid mudn udc lugng tdc dong cla viéc ting,
gidm gid ddu 1én lam phdt, nén bi€n vé muc thay
ddi gid diu hang thing dudc st dung (OIL — ddn vi:
USD/thuing).

KET QUA NGHIEN CUU

Kiém dinh nghiém don vi

Bing 1 md6 td tinh chat cdc bi€n d€ thuc hién
cdc udc lugng trong mé hinh héi quy tr di liéu
thu thap. Cdc gid tri dudc tinh todn bao gém: trung
binh, trung vi, gid tri 1¢n nhdt, gid tri nhd nha't va
dd 1éch chudn.

Kiém dinh tinh ditng dugc sir dung d¢ ngin chin cdc
k€t qud hoi quy gid mao trong md hinh chudi thoi gian.
Vi viy, ki€m dinh nghiém don vi dugc thuc hién dé
ki¢m dinh tinh ditng ctia cdc chudi OIL va CPL K&t qud
kiém dinh theo phuong phip Dickey-Fuller ting cudng
(ADF) va phuong phéap Phillips-Perron (PP) dudc trinh
by trong Bdng 2. Theo d6, cdc chudi CPI va OIL déu
dimg & bic 0. V6i két qua nay, thi viéc udce lugng céc
md hinh s& cho ta k€t qua xdc thyc.

Két qud vde higng

Theo céch ti€p cin phi thé thic, ta hdi quy CPI theo
OIL lan luct véi cdc d6 tré khdc nhau cia bién OIL.
K&t qué duge trinh bay trong Bang 3.

T Bdng 3 ta thay, cdc md hinh hdi quy déu dudc
chidp nhdn & mtc § nghia 1%. Tuy nhién, d&€n md hinh
thit 4, thi hé sd chia bi€n OIL v6i dd tré 3 12 khong c6 y
nghia thong ké. Nhu viy, mé hinh duge lua chon 1a mo
hinh 3, mé hinh nay ¢6 dang nhu sau:

CPI, = a,+ BOIL+ B,OIL, + B,OIL + U, (3)

Chubi ADF Py Song, k&t qua wde lugng md hinh (3) vi pham gid
CPI -3.258"™ -9.214"| thi€t vé phuong sai sai s6 ngiu nhién thay ddi va n6
OIL -10.002° 9.996" Iﬁ’m Cj’{? sai sO chu\gn cla cﬁc,hé $0 hﬁiquy 16n. Iﬁhi dAé.

cdac ki€ém dinh t va F dugc sir dung dé dua ra két luin
Cha thich: *, ** tudng (ng |4 <o § nghia & mie & trén vé md hinh (3) ¢6 nhiéu khd niing cho két qud
%.  khong chinh xdc. Do vay, ta ufc ludng lai cdc sai s6
Nguén: Tinh toan cla tac gia W di lieu nghien  chudn ctia cdc hé s6 hdi quy bﬁng phuong phap sai s&
cou chudn vitng clia White. K&t qua nhu sau:
BANG 3: TOM TAT KET QUA HOI QUY
C OIL, OIL,, oIL,, OIL , } Prob ‘
_____ Sl . {F-statistic)
Mohinh | | Hé sd 0582087 0 043802 0.000023 ‘
Prob. 0,0000 0,0000 .
Mo hinh2 | Héss 0,578454 0025926 0047054 0,000000
Prob. 00000 0,0136 0,0000 N
Mo hinh3 | HE s6 0576170 0025478 | 0038150 0023993 0,000000
| Prob. 0,0000 0,0142 0,0007 0,0212 | B
Mohinh4  Hé s 0,575352 0025986 0,037743 0,020100  0,010450 0,000000
| | Prob. 0,0000 00125| 00008 00697 03135
Mguoén: Tinh toan cua tac gia tof di liéu nghién cuu
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CPI; = a,(1— p) + BoOIL, + B OIL 4 + 011 +V; (4)
White se = (0,054915) (0, {}11231) (0,010068) (©,009139)
t=(10,49210) (2,268496) (3,789441) (2,625306)
Prob.= (0,0000) (0,0244) (0,0002) (0.0094)

R* -~ Adjusted = 0,188535; [ — statistic = 15,79226; DW =1,00923

Sau khi udc lugng lai, thi hé s cta bién OIL véi cdc
do tré 0, 1, 2 déu dlICFL chdp nhan & mic ¥ nghia 5%,
1%, 1% tudng dng.

St dung ki€m dinh Breusch-Godfrey thi thiy mo
hinh ¢6 tif tuong quan béac 1. P& khic phuc hién tugng
tu tudng quan béc 1, tic gia st dung phudng phap binh
phuong bé nhit téng quit va ude ]erng mo6 hinh sai
phén béc 1 tdng quét sau:

aw;=a¢1—ﬁ}+ﬁMNL;+ﬁﬂnL;1+5gﬂL;,+m
trong 6, ¢pps = CPI, — CPI,_y; OIL, = OIL — FOIL,_,
Vi miu khd 16n ta ¢6 thé duge wdc lugng B b

i d 00923
,OZI—E=1—‘IJ

=0,495385

K&t qua udc lugng mo hinh (4) khi d6é nhu sau:
CPI; = 0,291055 + 0,0170270IL; + 0,03666601L;_; + 0,0188710IL._,
t = (6,062876) (1,912071) 4,081919) (2,111597)

Kiém dinh Breusch-Godfrey cho k&t qué Prob. Chi-
Square(1) = 0,3820, nén md hinh nay khdng c6 hién
tugng tr tuong quan bac 1. T d6, ta thu duge két qua
udc lugng cla (3) sau khi khdc phuc tv tuong quan la:

C"P:’r 0,576786 + 0,0170270/L; + 0,03666601L, 5 + 0,01887101L, ,

Nhu viy, s& nhan ngin han g, = 0017027 va s0
nhin dai han g = 0,017027 + 0,036666 + 0,018871 = 0,072564

KET LUAN

K&t qué thuc nghiém da chi ra ring, gid dau the giGi
tic dong mot cdch c6 ¥ nghia dén lam phdt cua Viét
Nam. Tdc ddng nay khéng nhitng xdy ra tic thsi, ma

con kéo dai dén 2 thdi doan sau dé. Piéunay cé thé do

TAILIEU THAMKHAO

dnh hudng cla viée ki€m sodt truc tiép
d61 vai gid xdng diu, cdc bién phip kiém
sodt da tao ra d6 tré va lam thay doi tic
dong ctia gid diu va tdc dong nay s¢ kéo
dai qua céc thdi ky sau.

Theo d6. trong ngdn han la khodng
0,017 diém phin trim, c6 nghia 12 &
ciing mot thdi k¥, khi gid diu thé gidi
ting 1&n 1 USD/thung, thi CPI cia Viét
Nam sé& ting lén khodng 0,017 diém
phin trim. Tdc dong manh nhit 1a sau
1 thdi doan, n€u thing nay gid dau
ting thém 1 USD/thiing s& lam CPI ciia
thang sau ting khodng 0,037 di€m phan
trdm va lam CPI cda 2 thdng sau ting
khodng 0,019 diém phczn trim. Tong tdc
dong trong dai han clia gid dau thd thé
gidi 1én CPI cia Viét Nam la khodng
0,073 di€m phdn trim va s& mét hin
sau 2 thdi doan.

Diéu nay cling phu hgp thyc t& bdi
viéc diéu chinh gid xing du trong nudc
thutng chim hon mot khodng thdi gian
va do vAy 4nh hudng clia sy thay ddi
gid dau tho th€ gidi dé€n lam phdt & Viét
Nam khong chi x4y ra & cling thdi diém.,
ma nd con tic ddong kéo dai sau mot vai
thdi k¥, tic 1a 4nh hudng nay ¢6 do ué.

Viét Nam ciing xuat khdu diu tho,
nhung so vdi thé gidi, thi s6 lugng chi
chi€m ratit nénkhong c6 vai trd chi phoi.
Viéc ki€ém sodt gid dau thé 1a ngoai khd
ning cta ching ta, nén k&t qud nghién
cifu phan nio gitp cho ching ta c6 céi
nhin xdc thuc dé ¢6 nhitng du bdo chinh
xdc han khi xdy dung cdc chi tiéu kinh
t&. Tt d6 chl dong hon va ¢é cdc gidi
phdp di€u hinh pht hgp, néu ¢6 nhitng
du bdo tin ciy vé gid diu thé gigi.a
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