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MOI QUAN HE GIU'A GIA DAU THE GIO
VA CHi SO GIA HANG TIEU DUNG CUA VIET NAM

ThS. NGUYEN THI HANG NGA — ai hoc Ngdn hang TP H6 Chi Minh, Ths. NGUYEN KIM NAM, ThS. TRUGNG NGOC HAO — Cao déng Céng Thuong TR HG Chi Minh

Bding cdch phdn tdch chi sé gid tiéu diing theo tirng bé phdn cia Viét Nam trong giai doan
2010 - 2015, bai viét théng qua mé hinh VAR ciing nhu ky thudt phdn tich ham phdn iing
ddy va phdn rd phuong sai cho thdy, gid ddu thé gidi thuc su tic dong dén chi s6 gid tiéu
ding chung, trong dé miic é tdc dong manh chi yéu 6 nhom hang giao théng va nhém

hang nha 6 va vat liéu xdy dung.

Co s& ly thuyét va cac nghién ciu lién quan

Céac nghién cttu thie nghiém déu cho rang, it
nhat gia dau tac dong vao nén kinh té thong qua
co ché truyén dan vao lam phéat trong nudc (Chen,
2009). Blanchard va Gali (2007) s& dung di liéu tte
cac nén kinh t&€ cong nghiép phat trién (My, Phap,
Anh, Dtic, Y va Nhat Ban) va tap trung vao cac hiéu
tng khac nhau ctia cac “cu s6c” gia dau dén lam
phat cho thdy mttc d6 tac dong giam dan theo thoi
gian. Két qua nghién cttu ctia Du va Cong su (2010)
nhén dinh, tredce khi cai cach vé co ché xang dau ¢
Trung Qudc thi tac dong cta gid dau thé giéi dén
kinh t€ vi mo6 1a khong dang ké va sau cai cach thi
mdi quan hé nay da tré nén manh mé hon.

Con theo Gao va Cong su (2014), sy phan tng
khong dong nhat trude “ct s6¢” gid dau sé kho giai
thich néu xem “ct s6¢” gid dau nhu 1a mot “ct1 s6¢” vé
phia cung. Mot “cti sOc” tiéu cuee vé phia cung sé day
gid tang cao. Tuy nhién, khi gia dau tang lén nguoi tiéu
duing & phai cit giam chi tiéu ctia ho d6i véi cac hang
hoéa dich vu phi nang lwong néu nhu cau vé cac mat
hang lién quan dén nang luong 1a khong co gian.

Két qua nghién ctru ctia Nguyén Thi Lién Hoa va
Tran Pang Diing (2013) cho thay, mc d6 phan ting
cua chi s6 gia tiéu dung (CPI) trudc “ct sdc” gia dau
thé giéi manh hon so véi “cii s6¢” trong gia gao. Tuy
nhién, mitc anh huwong la khong 1on
va tac dong cua cac “c s6c” nay

khéng phai 1a tic thoi va 6 do tré 129 Logt

nhat dinh, cy thé tic dong ctia gid dau 0 305.2478
1én CPI thé hién rd nét sau 6 thang va 1 336.1267
tac dong ctia né la dai déng. Bang ki 2 336.8929

thuat phan ra phurong sai va phan tich

ham phan ting ddy, nghién ctru nay két luan “ct s6c”
tlr gia dau thé giodi tac dong khong dang ké dén CPI
ctia Viét Nam trong giai doan 2001 - 2011 va cho réng
lam phat cia Viét Nam cht yéu quyét dinh boi cac yéu
t0 ndi tai bén trong.

Trai ngugc voi két qua nghién ctru trén, nghién
cttu ctia Chuong trinh Phat trién cua Lién Hop quoc
- UNDP (2008) cho r%ng, lam phat ctia Viét Nam chiu
tac dong chu yéu tir cac nhan t6 bén ngoai. Nghién ctu
cua Quy Tién té qudc t&€ - IMF (2006) thong qua mo
hinh VAR cho thdy, “cti s6c¢” gid dau it cd vai tro trong
viéc giai thich bién dong ctia lam phat giai doan ttr nam
2001- 2006... Nhw vay, tuy theo ting giai doan nghién
ctru va phuong phap nghién ctru, két qua tac dong ctaa
“ct s6¢” gid dau thé gidi dén lam phat cua Viét Nam
chua that su thong nhat véi nhau.

Dir liéu va phuong phap nghién cttu

Dé xem xét tac dong cta gia dau thé gidi dén chi sd
CPI chung ciing nhu chi s& CPI ting thanh phan cta
Viét Nam, tac gia st dung mo hinh VAR va ky thuat
phan ra phuong sai, phan tich ham phan tng day. Dt
liéu nghién ctru bao gom gia dau thé gidi duoc thu
thap tir Co quan Quan ly thong tin vé nang lugng va
cac chi s6 vé CPI duoc thu thap tir nguon cua Tong
cuc Thong ké Viét Nam. Dix liéu chi s gia chung va
chi s6 gia phan tach theo tiing thanh phan bao gom 11

BANG 1: KET QUA KIEM DINH DO TRE

LR FPE AIC SC HQ
NA 3.04e-07 -9.330702 -9.263798 -9.304304
58.90744* 1.33e-07* -10.15775* -9.957032* -10.07855*
1414447 1.47e-07 -10.05824  -9.723721  -9.926252

Ngudn: Tdc gid tong hop

79



‘@ DIEN DAN KHOA HOC
BANG 2: KET QUA PHAN RA PHUONG SAI CPI
VARIANCE DECOMPOSITION OF DLNCPI

Period S.E. DLNCPI DLNOIL

1 0.004820 100.0000 0.000000
2 0.006230 91.44598 8.554018
3 0.006867 88.40243 11.59757
4 0.007169 87.18777 12.81223
5 0.007316 86.64606 13.35394
6 0.007389 86.38952 13.61048
7 0.007425 86.26434 13.73566
8 0.007443 86.20235 13.79765
9 0.007452 86.17142 13.82858
10 0.007457 86.15593 13.84407
1 0.007459 86.14816 13.85184
12 0.007460 86.14426 13.85574
13 0.007461 86.14230 13.85770
14 0.007461 86.14132 13.85868
15 0.007461 86.14083 13.85917

Ngudn: Tdc gid téng hop

nhom: (i) Hang dn va dich vu d@n uéng; (ii) D6 udéng va
thudc 1a; (iii) May mdac, mit nén, gidy dép; (iv) Nha &
va vat liéu xay dung; (v) Thiét bi va d6 dung gia dinh;
(vi) Thudc va dich vu y t& (vii) Giao thong; (viii) Buu
chinh vién théng; (ix) Gido duc; (x) Van hod, giai tri va
du lich; (xi) Hang hoa va dich vu khac.

Giai doan nghién cttu duoc lya chon trién khai tir
nam 2010 - 2015.

Két qud nghién ciru
VARIANCE DECOMPOSITION OF DLNIV:

Period S.E. DLNIV DLNOIL
1 0.007603 100.0000 0.000000
2 0.010263 85.75659 14.24341
3 0.011175 81.65184 18.34816
4 0.011463 80.43786 19.56214
5 0.011552 80.07091 19.92909
6 0.011579 79.95924 20.04076
7 0.011587 79.92520 20.07480
8 0.011590 79.91482 20.08518
9 0.011590 79.91165 20.08835
10 0.011591 79.91069 20.08931
1 0.011591 79.91039 20.08961
12 0.011591 79.91030 20.08970
13 0.011591 79.91027 20.08973
14 0.011591 79.91027 20.08973
15 0.011591 79.91026 20.08974

Ngudn: Tdc gid tong hop
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Cac bién sau khi thu thap xong déu duoc chuyén
sang dang logarit. Trudc hét, nghién ctru tién hanh cac
thu tuc ki€m dinh vé tinh ding ctia chudi dit liéu thoi
gian va lya chon do tré t6i vu thong qua phan mém
Eview.

Kiém dinh tinh dimg cta chuéi dit liéu

Céc chudi dit liéu gom gia dau thé gisi, CPI chung
va CPI theo tiing b6 phan dugc dua vao kiém dinh
tinh dimg ctia chudi dit liéu bang cach st dung kiém
dinh Augmented Dickey - Fuller (ADF), d€ tang thém
tinh khéng dinh nghién cttu thuc hién thém kiém dinh
Phillips —Perron. Két qua cho thay, cc chudi goc déu
khong ding nhung khi 1ay sai phan bac mét thi cac
chudi déu dam bao tinh dirmng & mtic y nghia 5%. Nhu
vay, mo hinh dugc udc luong véi cac bién dang logarit
¢ sai phan bac 1 bao gom: gia dau (OIL), CPI chung va
CPI tttng nhom.

Kiém dinh dé tré téi uu

Nghién ctru stt dung m6 hinh VAR nén lira chon d6
tré t0i uu theo cac tiéu chuan kiém dinh nhuw Akaike
Information Criterion (AIC), Schwarz Information
Criterion (SC), Hannan-Quinn information (HQ) va
LR. K&t qua cho thay, do tré t&i uu theo ca 4 kiém dinh
déu lwa chon 1a 1 gitra bién CPI va OIL dang sai phan.
Do d6, nghién ctru Iyta chon dd tré 1a 1 d& wdc luong
cho m6 hinh.

Tuong tu cac bién chi s6 gia theo cac nhém hang voi
bién gia dau, két qua cho thay dd tré t6i wu duoc lua
chon la 1 6 cac nhém chi s6 gid i, i, iii, iv, v, vi, X, xi va
do tré t6i wu 1a 2 6 nhém chi 8 vii va d tré tdi uu 1a 0
0 nhém chi s6 viii, ix.

Kiém dinh nhén qua Granger

Két qua kiém dinh nhan qua Granger cho thdy, ton
tai mdi quan hé nhan qua gitta OIL va CPI (p-value
=0,0031), gitta OIL va IV (p-value =0,0001) va gitta OIL
va VII (p-value = 0,000) & mutc y nghia 5%. N6i cach
khac, gia dau thé gidi tac dong dén chi sO gia chung
cting nhuw chi s8 gia cia nhém hang nha ¢ va vat liéu
xay dung, chi s6 gia nhém hang giao thong. Con méi
quan hé nhan qua gitta OIL va cac nhém chi sd gia con
lai 1a khong cé y nghia thong keé.

Phan tich két qua

Két qua kiém dinh nhan qua Granger ciing nhw két
qua udc lwong tir mo hinh VAR cho thdy, gid dau thé
gidi tac dong dén CPI nhom nha 6 va vat liéu xay dung
cting nhuw chi s6 gia cia nhdm hang hda giao théng o
muic y nghia 5% va 10%. Két qua nay cho thay, viéc
tang 1én cua CPI chung cha yéu théng qua hai nhém



BANG 4: KET QUA PHAN RA PHUONG SAI VIl
VARIANCE DECOMPOSITION OF DLNVII:

Period S.E. DLNVII DLNOIL

1 0.009988 100.0000 0.000000
2 0.015385 59.50495 40.49505
3 0.018804 44.76019 55.23981
4 0.019049 43.83961 56.16039
5 0.019092 43.97950 56.02050
6 0.019189 43.91350 56.08650
7 0.019244 43.77222 56.22778
8 0.019252 43.73940 56.26060
9 0.019253 43.74183 56.25817
10 0.019255 43.74011 56.25989
1 0.019256 43.73719 56.26281
12 0.019256 43.73636 56.26364
13 0.019256 43.73641 56.26359
14 0.019256 43.73638 56.26362
15 0.019256 43.73631 56.26369

Ngudn: Tdc gid tng hop

chi s6 hang héa giao thong va nhém nha ¢ va vat liéu
xay dung. Trong d6, muic do tac dong cua gia dau dén
nhom giao thong 16n hon so véi nhdm nha ¢ va vat
liéu xay dung.

Két qua phan tich ham phan ting day va phan
ra phuong sai cho thay, gia dau thé gidi tac dong
dén CPI 6 mot dd tré nhat dinh va thé hién rd nét
nhat & thoi gian khoang sau 2 thang va tac dong tat
dan sau khoang 1 nam. O thoi ky thit 2, sy thay déi
cua CPI duoc giai thich khoang 8,55% su thay doi
trong gia dau thé gidi va khoang 91,45% su thay
ddi boi chinh né va mirc d9 giai thich cta gia dau
tang dan lén dén hon 13,5% ¢ thang tht 5 va duy
tri & mitc on dinh.

Su tdc dong cta gid dau thé gidi vao chi s6 gia
nhom hang nha ¢ va vat liéu xay dung thé hién rd
nét nhat sau khoang 2 thang va tac dong nay ciing
giam dan sau khoang 10 thang. O thoi ky tht 2, sw
bién dong trong chi s6 gia ciia nhéom hang nay duoc
giai thich khoang 14,24% su bién déng cta gia dau
va khoang 85,76% su bién dong ctia chinh né. Sau
6 thang thi sy bién dong trong chi sd gia cua nhom
hang hoa nha ¢ va vat liéu xay dung dwoc giai thich
khoang hon 20% la do su bién dong cua gia dau va
duy tri 6 mtec 6n dinh.

Nhu da phéan tich ¢ phan tén, su bién dong gia
dau thé giéi anh hudng manh nhat dén chi s6 gia
cua nhom giao thong. Két qua phan tich cho thay,
su tac dong cua gia dau thé gidi vao chi sd gia nhom
giao thong thé hién rd nét nhét sau khoang 3 thang
va sau d6 giam dan ¢ thang thi 4. O thoi ky th 2, sw
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bién dong trong chi sd gia cia nhdm hang giao thong
duoc giai thich khoang 40,49% su bién dong cta gia
dau va khoang 50,51% su bién dong cua chinh no.
Sau 4 thang thi su bién dong trong chi s gia cta
nhém hang giao thong duoc giai thich khoang hon
56% va duy tri 6 miec on dinh.

Két qua phan tich trén cho thdy, gia dau thé gioi
thuee sy tac dong dén lam phat ctia Viét Nam trong giai
doan nghién ctru, diéu nay tuong dong voi két qua
nghién cttu ciia Gao va cong su (2014). Tuy nhién, cac
nghién ctu trude phan 16n cho rang téc dong ctia gia
dau dén lam phat trong nudc la khong dang ké. Ly do
1a sy gia ting ctia gid dau khién nguoi tiéu dung cat
giam chi tiéu cho hang hoéa khong lién quan dén xang
dau néu nhu cau vé cac mat hang lién quan dén xang
dau khong co gian. Nhu vay, nhom hang lién quan dén
giao thong sit dung nhiéu dén xang dau, khi gia dau
thé gidi tang lam cho muic d6 gia tang trong nhom chi
sO nay tuong d6i 16n, trong khi cadc nhém hang khac
tang khong dang keé.

Két ludn

Nhom chi s8 gia lién quan dén nha ¢ va vat liéu xay
dung bi tac dong bodi su bién dong cua gia dau thé gioi
thé hién rd nét nhat sau 2 thang va su bién dong gia
dau giai thich duoc khoang 20%. Nhom hang hoa thir
hai 1a giao thong duoc cho la lién quan nhiéu dén mat
hang xdang dau da cho thay bi anh huéng manh boi sy
bién dong cta gia dau thé gidi. Sau 3 thang muic anh
huong nay thé hién ro nét va su bién dong ciia nhém
chi sd nay duoc giai thich khoang 56% su bién dong
cua gia dau thé gidi. Nghién ctru cling cho thdy, muc
dd truyén dan cta gid dau vao CPI chung ciing nhw
CPI ctia cac mat hang khong lién quan dén xang dau
la khong cao nhung nhém chi s6 lién quan nhiéu dén
xang dau thi lai rat 16n.
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