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Nghién ciu sy tac dong

clia gia dau tho t6i lam phat
tai Viéet Nam

Tém téit

Bai bdo sit dung kiém dinh phi tuyén tinh mé hinh phdn phdi di tré ty hbi quy dé nghién ciu
mot quan he gitta gid ddu thé, ket hop vdi gid vang thé gidi voi lam phdt ciia Viét Nam. Nguén
di liéu duge thu thdp theo thdng tiv ndm 1997 t6i 2016. Két qud nghién citu dit khéng chi ra
mdi-quan hé ddng neong quan giita gid ddu thd va lam phdr, nlumg kiém dinh phi tuyén tinh
mo hink phén phéi dé tré ti héi quy lai cho két qud Lo ton tai mbt quan hé dai han va ngdn han
gifta gid ddu va lam phdt. Két qud nghién citu ciing cho thdy, trong dai han, viéc gidm gid dau
6 tdc déng lén hon déi véi lam phdt so voi cii s6c ddu thé ting gid.

TRAN QUANG HUY"

Tit khéa: gid dau, lgm phdt, kiém dinh déng tuomg quan, Viét Nam

Summary

This paper examines the relationship between world crude oil price, coordinating with global
gold price and Vietnam’s inflation using non-linear autoregressive distribution lag (NARDL)
upproach. The monthly data was collected from 1997 to 2016. Our empirical results found no
cointegration between oil price and inflation, but estimated NARDI, results provided significant
evidences of short run and long run effects from crude oil price to Vietnam's inflation. The
results suggested that a decrease in oil price leads 1o a higher increase in inflation in the long

run, comparing to an oil price increasing shock. ‘
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GIG1 THIEU

S teong tic gifta gid ddu thd va céc
y&u 16 kinh t&€ vi md luén 11 dé tii duge
thdo ludn rong rai rén géc do hoc thudt
¢ling nhu nhin dude st quan tdm cla cdc
chinh phi vi cdc nha kinh t&. Gid diu
ting dudc xem la tin hiéu t0t cho cdc
nude xuit khdu ddu, tuy nhién diéu dé
ciing mang lai nhitng tdc dong tiéu cue
cho cde nude nhip khiu diu.

Téc dong cia gid ddu dnh hudng
tdi lam phdt da dudc rdt nhiéu tic gid
nghién citu. Tuy nhién, mdi quéc gia
lai bi sy tdc déng va bi dnh hudng khic
nhau do mot s6 nguyén nhin, nhu: cd cdu
nganh trong nén kinh t€, vi thé cda nha
xuft - nhip khdu diu hay tdc ddng cia
thué& diu thod. Viéc hi€u duge mdi quan
h¢ gitrta gid diu thd thé gidi va t¥ 1€ lam

|
phat clia cdc qude gia 1a rdt quan trong, vi day chinh
12 myc tiéu ciia cdc nha qudn Iy kinh & thong qua diéu
ti€t kinh t& vi mé d€ kiém ché& lam phat. Khi cdc kién
thitc vé mé&i quan hé giifa gid ddu vi lam phét ditge m3
rong va nghién oifu siu, ddng nghia vdi d6 1a cdc nha
hoach dinh chinh sdch ¢6 thém nhi€u cdng cy, phudng
phép 1dc dong dé dua nén kinh t&€ vé€ trang thai cin
bing, trdnh dudc cde ci sbc do gid ddu tao ra. Chinh vi
viy, tdc gid da thyc hién nghién cu dé dua ra nhitng
két qud khoa hoc vé mdi quan hé nay.

TONG QUAN LY THUYET VA PHUONG PHAP
NGHIEN CUU

M&i quan hé giita gia dau va lam phdt duge xdc
dinh 1i c6 quan hé véi nhau, tuy nhién k€t qud nay
khong phéi liic ndo cling déng nhét giita cfic nén kinh
t€ khdc nhau. Hooker (2002) khi ddnh gi4 su tic ding
gia diu vi lam phét tai M§ cho thdy, gid ddu tdc dong
16i ty 1& lam phét rit cao tai M¥ trude nhitng nam 1981,
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BANG 1: KIEM BJNH NGHIEM DON V|4 3. *

. P ADF
Qube in Level | 1st _ . Level o Ist
Lam phit -2.714338] -7.443708%4%|  -2.934371%*] -5.9786R4%%*
Gif diu -2.161461{ "-9.944065%** -2.182423] -7.389773%%*
Gift viinp -1.452405( -12.70678%** -0.809060] -12.60800+**

Chii y: *, *%, *** difn gidi tai mifc § nghla 10%. 5%, 1%. DO 1 duge chon theo ti¢u

chufin AIC

T avdh

BANG 2: KIEM DINH DONG KET HOP GIGA LAM PHAT, GIA DAU VA GIA VANG

Gia thuy{:t (HO)

Kifm djnh v6t Kifm djnh tri ri€ng Iiin nhit

Thing k& v&t Théing ké trj riéng I6n nhiit

Ti "27.80884

r=0 T 20.29648
rsd 1r 7512362 4.927796
1£r22 L 2.584566 2.584566

Chi ¥: Ki€m dinh vE&t va kifm djnh u1j riéng cye dai duge tinh 104n tai mde ¥ nghia
5% »*» *v = diln gidi mdc § nghia 1%. 5%. 10%. D6 trd duge chon theo ti¢u chulin AIC

Ngudn: Nghl&n ciu cls tsc gid

Tuy nhién, cic t4¢ ddng ndy gidm din vé sau v khéng
vigl qua dude ngudng tdc ddng cla nAim 1981,

D61 v8i khu vire Pong Nam A cling c6 rit nhidu
nghién citu vé€ m6i quan hé giita gid diu v lam phit.
.Iongw‘mtch va Park (2009) 43 chi ra vai trd clia gid
dfiu trong cit s6c lam ph4t tai 9 qudc gia chau A. Cic
tdc gid sif dung md hinh VAR d(g nghién ciu. K&t qui
nghién ¢ifu cho thiy, lam phdt § cac quéc gla chau A
hiu nhy 13 do'cde y&u 6 bén trong. Cic cit soc bén
ngodi nhu gid diu chi c6 Anh hidng 161 thi€u dén lam
phét & cdc quéc gia ndy.

P& d4nh gis m&i quan hé gilta gid dau va lam phat &
Vigt Nam, téc gid sit dung dir li¢u tir Ngin hing Thé gidi,
T8 chiic Hgp thc va Phét trién Kinh & (OECD) va Hoi
ddng vang th€ gidi giai doan 1997-2016. S& li¢u trong
nghién citu duge 18y & dang chudi thifi gian theo thing doi
v6i gid diu, gid ving vi lam phét. Gii diu vi gi vang
duge 1dy theo dan vi tinh USD, lam phét dugc 14y dua trén
chi s6 gid ti¢u dung (CPI1), don vi tinh 12 phin trim (Bai
vidt sit dung cdeh viél s6 thiip phin theo chufin qube (8),

Phutang phdp nghién citu

Kiém dinh iighi¢m dom vj

Phudng thifc ¢ kiém dinh nghi¢m don vi s dung
trong nghién "cdu ndy I3: Phillips-Perron (PP) vi
Augmented Dickey Fuller (ADF). ADF dugc sif dung
4€ ki€m dinh tinh dimg clia hai chudi: gid diu va lam
phét. Trong m6 hinh nghién ciu, t4c gid stta dung ki€m
dinh PP c6 cOng thém xu hudng thdi gian, ¢dn kiém
dinh ADF chi ¢6 duy nhil h¢ sé chin.

Vi k€t qud ciia ki€m dinh ADF rit nhay cAm vdi sy
lya chon chiéu dai 46 tré (k). nén 46 r& (8i vu duge hya
chon dya trén cic tiéu chudn théng tin: Akaike (AIC),
Schwarz (SC) vd Hannan Qiunn (HQ). P tré ndo [Am
cho céc théng k& néi trén nhiin gi4 tri nhd nhit thi duge
xem 1 d§ tré t6) uu cia md hinh. Trong nghu,n cifu
nay, tdc ;1% st dyng tiGu chuin AIC vi dC) tré t6i wu
theo chulin thdng tin AIC 13 7.

4

Kiém dinh déng twong quan

Johansen (1991) 43 dua ra phudng
phép kiém dinh c6 kh3 ning dong két
hgp clia mt s6 chudi thdi gian ¢6 thude
tinh 1(]). Kiém dinh ndy cho phép ¢
thé xuft hién nhiéu hon mGt mbi guan
hé., do 46 ¢6 tinh &p dung pho qudt hoan
Kiém dinh Engle- Gr.mger vén dya trén
Dickey-Fuller (hay Ki€m dinh chkcy-
Fuller md réng), tink nghi¢m ddn vi trén
phin dur tir mé hinh quan hé ddng két hop
don 1€,

Kiém dinh phi tuvén tinh mé hinh phéin
phéi d6 1ré e hii quy (NARDL)

Nghién cifu ndy tip trung vio méi
quan h¢ giita gid ddu vA ty I¢ lam phél
tai Viét Nam giai doan 1997-2016, trén
cd £§ sl dung md hinh nghién ciu dudng
cong Phillips, dién gidi mé hinh nhu sau:

“Lam phdt = g, + f,* Gid vang + f, *
Gid ddu + g, (l)

Trong dd: B, 14n lugt 13 hé s6 cha mb
hinh trong dii h'm

Tuy nhién, trong mé hinh (1) khﬁng
phin dnh ding duge nhifng tic ddng bit
a6i xtng cda gid div trong thyc 1€

Dyra theo nghién cfu cha Cunado va
Gracia {2005) vd Ibrahim (2015} € tinh
toin moi quan h¢ bat d6i xitng cia gid
diu vi lam ph4t, md hinh (1) duge bién
d6i nhy sau:

Lam phdt = a, +a,* Gid vang + a, *
Gid ddu + a* Gm déu + s @

Tmng d6 a, 140 luet 13 hC 86 trong dai
han c¢da mb hinh (2). Téc ddng cia gid
diu ting dugc tinh todn b&i nhifng gid tri
dudng cla gid diu thay d6i, con khi gi§
dau gidm dufge tinh todn 13 gid tri Am cla
gis diu thay d6i. Dién‘giﬁi nhuf sau:

Gif ddu* =) AGid ddu= ) max(gid dau,0)  (3)
taf faf

Gié ddu = iﬁGiﬂ déu = Z'mat(gra dan,0)  (4)

Dya vao céc cong tlurc & trén, d¢ xdc
dinh m&i quan hé cla cd s6c gid diu ting
vd lam phét duge bi€u hi¢n bing hé so
a,. khi gid diu gl’im m&i quan h¢ giia
u s6c gu’im gid ddu va lam phét dugc
bi€u dién bdi hé s6 a,. C4 hai hé s6 a, va
a, déu k¥ vong 1a du‘dng tuy nhién mdc
di} tdc dhng cla clc h $6 ndy 12 khong
gmng nhau, Theo [brahim (2015) m,u a,
, ¢6 nghia 13 (4c d6ng ctia cd s6c I{mg
g]ﬁ dﬁu I&én lam ph4t 18n hdn tdc dong
cha ci s6c gidm gid ddu.
T md hinh (2), Pesaran va cdc chng
sy (2001) va Shin v cdc chng sw (201 1)
da vi€t 1ai céng thite. Trong ng4n han,
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tdc ddng cha ting gid va tic dong gidm
gid du‘dc tinh t()a‘in theo céng thiic: -

Zp.?z va Z p41 (5)

an thé clia phu’dng phip phi tuyén
tinh NARDL giip ching ta ddnh gid
duge tdc dong khong d61 xing gidta gid
dau va t¥ 1& lam phdt khong chi trong dai
han, ma con ¢d trong ngén han.

Xdv dung mo hinh

Sau khi ki€m dinh phi tuyén tinh déng
k&t hgp, tac gid s& thyc hién hdi quy md
hinh, D€ ki€m dinh ton tai tac dong dai
han trong md hinh, tic gid sé thuc hién
ki€m dinh céc hé:y =y,= =7, =0. Khi
ki€m dinh thiy ton tai diém cin biing dai
han trong mé hinh, tic gid s€ thuc hién
hdi quy mé hinh bit déi xing giita giad
dau va lam phit.

KET QUA NGHIEN CUU

Kiém dinh nghiém don vi

Béng 1 thé hién k&t qud kiém dinh
nghiém don vi tai nuic lya chon v mic vi
phéin bic 1 clia cdc bi€n nghién ctu. K&t
qui ki€m dinh nghiém ddn vi cho thiy,
chudi thisi gian cda lam phat, gid dau va
gid vang déu 1a chudi diing tai miic vi
phin bic 1 khi thire hién kiém dinh PP
v ADF. Chi ¢6 lam phit 13 chudi dimng
ngay tai “mic lyea chon™ khi thuc hién
kiém dinh ADF. :

Kiém dinh dong két hop

Kiém dinh déng k&t hdp cha Johansen
(1991) cho riing, can phii thuc hién ki€m
dinh vét va ki€m dinh gid tri riéng 16n
nhit d€ dua ra két ludn vé cdc dbng két
hgp trong nghién citu,

Dua vio kiém dinh déng két hop ta
thdy trong md hinh khong 16n tai dong
lién k€t giifa cdc bicn lam phat, gid diu
va gid vang tai Vigt Nam.

Kiém dinh NARDL

Pé kiém dinh do phi hgp clia bién
trong dai han ta su dung kiém dinh Wald,
ki€m dinh cdc hé so: =S =Y, = 0.
K&t qué cho thiy, gia tri cia kiém dinh F
1a 6.993663 véi xdc suit 12 0.0000, cho
bi&t ton tai m&i quan hé giita lam phat,
gid ving vi gid tri ting, gidm cla gid diu.

Mo hinh dude md ti & Bing 3. Két
qud mo hinh cho thay, ¢6 mdi quan hé
gitta sy thay d6i gid ddu (ting/gidm gid
dau) va lam phat. Gid tri R? dat 58.9%,
diéu niy cé nghia 1A céc bién trong md
hinh (5) gidi thich 58.9% su thay d6i ciia
lam phdt. Ki€m dinh LM khong phdt
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BANG 3: KIEM PINH PHI TUYEN TiNH M3 HINH PHAN PHOI O TRE T¢ HO1 QY

Bi¢n déc lip Hé si Thiing ki t Xide suiit

Hé s6 chiin 0.110014 0.996997 (L3199
Gia diu(-1) -0.067196 -5.041074 0.O000
Gid ving(-1) (.000339 0.983452 0.3265
Gig diur (-1} 0.004174 1.281668 0.2013
Gis diu {-1) 0.005683 1.760303 0.0797
ALam phat (-1) 0.423509 8012271 0.0030
A Lam phat (-3) 0.315692 5.458977 {.0000
A Gig diur(-1) 0.059602 3.081932 0.0023|.
A Gig ddu* {.060177 3.256439 {.0013
A Lam phat (-3) ().180631 2922526 0.0038
A Lam phit (-6) -0.176437 -2.735473 0.0067
A Gid ving(-2) 0.002743 2.02229%6 ().0444
A Gid diu {-7) (.030421 2.019254 (3.0447
R2 0.589631

IB 42.95248

LM (1) (3.415387 0.5197
LM{2) 0208710 0.8118
ARCH{ 1} 5.386279 0.0212
ARCH{2) 2651922 00727

Chit Y= Trong ngode dom 1 gid 1ri 40 1ré: M3 inh nghién ciu dutoe sit dung 06 1é thot gian
t6i da la 7 (7 thang). PG tré 167 wu trong nghién cifu duoc sit dung dua irén k8 qud ciia AIC.
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Ngudn: Tinh toan cuia tac gid

hién ra phuong sai sai s& thay ddi trong md hinh. Tuy
nhién, ki€m dinh ARCH clia phudng sai cdc bi¢n phy
thudc thay ddi theo thdi gian cho thiy, tdn tai sy thay
d8i phuong sai ciia bi€n phy thude ddi véi ARCH (1)
va ARCH (2) theo thdi gian. Kiém dinh Jarque-Bera
cho thiy, diy 12 mot phin phéi chuin.

Hinh 1 vi Hinh 2 1in lugt 13 kiém dinh tong tich liy
vA téng tich liy hiéu chinh cfia phin du tai miic ¥ nghia
5%. Két qui cho thdy, bi€u dd cha md hinh nim gon
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BANG 4: HOI QuUY MOI QUAN HE GIiA LAM PHAT, GIA VANG

VA GIA DA
) Bign doc 1gp T Hess | GtiP |
Hé 56 chin 2931540 0.0000
Gid vang 0.007339 0.0002
Gid diu* | 0.100808 0.0000
Gid ddur 0.144333 0.0000

Nguén: Nghién ciu clla tac gia

trong hai dung gidi han 5%, du vao giai doan 2009
téng tich 18y hiéu chinh clia phin du da trugt ra khdi
duding gidi han 5% mdt it. Tuy nhién, ngay sau ddy
duting bidu d6 quay lai dudng gidi han. C6 thé két ludn
ring, mé hinh nghién cdu hoan toin &n dinh trong giai
doan 1997-2016.

Hoi quy quan hé dai han giita gié ddu va lam phdt

Quan hé dai han giifa gi4 ddu va lam phét dugc thé
hién qua Bing 4. K&t qua nghién citu chi ra mdi quan
hé giifa gid diu va lam phét duge thé hién rdt chit

ché cho thdy, n€u gi4 ddu ting 1 USD, thi lam phét sé

ting 0.109%.
~ ~
KET LUAN

K&t qud nghién cifu vé mdi quan hé bit déi xiing
giffa gid ddu vi lam phdt tai Viét Nam gial doan

___ TALLIEUTHAM KHAO

1997-2016 di chi ra trong ngfin han va
dii han khi gid du ting hay gidm déu
c6 tdc dong tdi tiing lam phat. K&t qua
trong ngdn han cho thdy, gid diu ting
cé tdc ddng 16n han tdi lam phét so vdi
gid d4u gidm t6i gidm lam phét (0.06%
so vdi 0.03%). Tuy nhién, k€t qud trong
dai han cho thdy, viéc gid ddu gidm
gilip cho cdc hoat déng sian xuit, kinh
doanh dugc md réng; lam phit cé xu
huéng ting manh hdn so vdi khi nhin cu
sdc gid dau ting (0.144% so vdi 0.11%).
Bén canh dé, gid vang ciling ¢6 quan hé
ciing chiéu d6i vdi lam phdt, song tdc
déng ciia gid vang 14 rdt nhd lén lam
phdt clia Viét Nam.

Pé€ ki€ém ché& lam phit, trénh cd séc
tif gid du trén th€ giGi, Chinh phi Viét
Nam thyc hién rit nhiéu chinh sdch vi
md, dic biét trong khing hodng kinh
t€ th& gidi 2007, nhu: diéu ti€t khu vye
cong, diéu hianh ki€m sodt gid cd, s
dung don bay tién 1é... Chinh tif nhiing
bién phdp tic dong hiéu qué nhv viy téi
kiém ché& lam phit mi lam phét cla Viét
Nam trong nhitng nim qua gidm tir 2 con
s6 xudng 1 con s8. Nam 2016, lam phat
clia Viét Nam chi con 4.74%.00
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