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d xdng déu c6 moi lién hé mdt thiét véi cdc bién kinh té vi mo. Moi quan hé ndy da dwgc cdc nha
oach dinh chinh sach quan tam trong nhiéu thap ky qua. Cho den nay, di cé nhiéu nghién ciru ve
motquan hé tuyén tinh gitta gid xdng dau va gid tiéu dung nhung con rt it cac nghién ciru tlep cdn moi
quan h¢ ndy theo phwong dién phi tuyén. Muc tiéu ciia bai viét nay la phan tich dnh huong bdt cdn xung
cua gid xang dau dén gia tiéu ding tai thi trieong Viét Nam. Co s6 1y thuyét dwoc phdt trién tiv Iy thuyét
truyén dan gid bat can ximg. DiF liéu phan tich dwoc thu thap theo quy trong khoang thoi gian tir quy 1 nam
2005 d@én quy 4 nam 2019 va mé hinh tu hoi quy phan phéi tré phi tuyén dwoc sik dung dé lam céng cu phan
tich. Két qua nghién ciru chi ra rang gid xang dau tai thi trieong Viét Nam anh hwéng bat can xiing dén gid
tiéu dung trong ngan han va dai han.

Tir khéa: Gid xang dau, truyén dan gia bat can xitng, mé hinh tw hoi quy phdn phéi tré phi tuyén.

JEL Classifications: C14; C31

1. Giéi thiéu

Gi4 ca tiéu dung duoc do ludng bang chi sb CPI,
chi sb nay tinh todn trén co s& xac dinh danh muc
hang hoa va dich vu tiéu dung phd bién cia ngudi
dan. Pay 1a mot chi tiéu tuong ddi phan anh xu thé
va mirc d6 bién dong vé gia ca ban 1¢ theo thoi gian
cua cac loai hang hoéa tiéu dung va dich vu sinh hoat
hang ngay trong doi song dan cu va cac ho gia dinh.
Mat khac, chi s6 CPI dong mot vai tro then chét
gitip cac t6 chirc, ca nhan trong viéc dua ra cac
quyét dinh quan trong nhu chinh séch 13i suat cta
ngan hang nha nudc, cin ct diéu chinh tién luong
trong doanh nghiép, cac nha dau tu c4 nhan dua ra
quyet dinh phan b6 vén dau tu... Néu c6 mot sy thay
d6i trong chi s6 CPI, hay néi cach khac l1a thay doi
clia gia ca hang hoa dich vu trén thi truong thi chic
chin s& anh huong tryc tiép dén cac chi tiéu kinh té
khac cta nén kinh t& nhu chimg khoan, lam phat,
that nghiép... Xang dau 1a mot trong nhing yéu to
dau vao cua céc hoat dong kinh doanh san xuét va
tiéu dung trong xa hoi. Do do, su diéu chinh gia
xang dau chic chin s& anh huong tryc tiép téi chi
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phi san xuat ctia hau hét cac nganh nghé va cac hoat
dong kinh té. Khi gia xing dau bién dong ting s&
dan dén sy diéu chinh ting chi phi cac yéu té céu
thanh hang hoa - dich vu “san phfim dau ra”, dan dén
tang gia hau hét cac hang hoa dich vy, kéo theo lam
phat tang s& tac dong tiéu cuc dén cac bién vi mo
khac. Vay co thé khang dinh ring, xdng dau 1a dau
vao chi yéu, quyét dinh toan b hé thdng gia, chi sb
gid tiéu dung ctia nén kinh té.

Thyc té cho thdy, trong thoi gian gan day gia
xang dau bién dong manh nhung van theo xu thé
nhiéu vé gia nhu “ting nhiéu, giam it; 1én nhanh,
xudng cham” (bit can xung), diéu nay khong chi
anh huong truc tiép dén tam 1y, loi ich ciia nguoi
tiéu dung ma con 1a nguyén nhén gay can tr¢ strc
canh tranh ctia nén kinh té trong bdi canh toan cu
hoéa. Trén phuong dién Iy thuyét, chu d& nay di dugc
mot s tac gia trong va ngoai nudc nghién ctiru phan
tich trén nhiéu khia canh khac nhau. Tuy nhién,
nhiing nghién ctu truéc day thuong danh gid anh
huéng gia xang dau dén cac bién vi mo ciia nén kinh
té, rat it nhiing nghién ctru phan tich vé anh huong
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bién dong gia xing dau 1én gia tiéu dung mot cach
day du. Mat khac, vé phuong phap, hau hét cac
nghién clru trude day ude lugng trén nhiing mé hinh
tuyen tinh (ttrc 1a gia thuyét anh huong cua gia xang
dau 1a d01 xtng). Tuy nhién bién dong gia xang dau
trong ngén han, dai han c6 thé 1a bt can xing va phi
tuyén (Chou va Lin, 2013; Du et al., 2010; Mork,
1989). Xuét phat tir khoang tréng nghién ciru nhu da
néu trén, myc dich cta bai viét 1a nghién ctru anh
hudng bét cin xing cia gia xang dau 1én gia tiéu
dung tai thi truong Viét Nam, qua do goi y nhiing
chinh sach phu hop nham 6n dinh gi4 ca thi truong,
g6p phan 6n dinh kinh té vi mé thuc diy ting truong
hiéu qua va bén viing.

2. Téng quan Iy thuyét

2.1. Phan loai APT

Truyén dan gi4 bit can xtng (Asymmetric price
transmission- APT) 1a hién tugng phan ung cuia thi
truong & nhing cip d6 khac nhau déi voi su ting
(giam) gia ca cua hang héa (Von Cramon-Taubadel,
1998). APT dugc phan loai theo bién d9, tdc do hodc
két hop ca hai.

Y

Hinh 1: APT theo bién do

t, te t
Hinh 2: APT theo toc dé

Trong c hai truong hop, su thay doi gia dau ra
(p°u) ciia hang hoa phu thudc vao chiéu hudng
(ting/giam) cua gia ca diu vao (pin). Hinh 1 cho
thdy APT theo bién d¢ xudt hién khi thay doi cta
pout va pin xay ra ciing thoi diém t. APT theo tc do
xudt hién khi thay d6i ciia peut va pin xay ra khac
thoi diém t (Hinh 2). Mot s6 truong hop, APT xay ra
khi ¢6 su két hop ddng thoi ca hai trudng hop trén.

[T i VA QUi Y|

bt & t

Hinh 3: APT theo bién do va toc do
Minh hoa trong Hinh 3 cho thay néu gia p" ting
Ién thi gia peU! tiép nhdn mot cach ddy du sau hai
thoi dlem t1 va t2 (bién do). Néu gia pin giam thi gia
pout tiép nhan mot cach day di sau 3 thoi diém t1, t2

va t3 (bién do va toc d0). Theo Peltzman (2000) chla
APT thanh hai loai gom APT am va APT duong

’ p"“‘I
—

Hinh 4: APT duong

puut—'!—

Y

Hinh 5: APT am

APT duong 1a hién tugng pout phan Gng nhanh
chong va day du trong truong hop pin ting hon 1a
khi pin giam. Nguoc lai, APT am 1a hién tugng pout
phan tng nhanh chéng va day du trong truong hop
pin giam hon 1a khi pin tang. Ngoai ra, APT cling c6
thé dugc phéan loai theo chidu doc dua theo chudi
cung ung hodc theo khong gian gitta nhiling thi
truong ¢ vi tri dia 1y cach biét.

2.2. Nguyén nhdn ciia APT

Cho dén nay, hau hét cac nghién ctru cho ring co
3 nguyén nhéan chinh dan dén hién tugng APT. Thir
nhat, do strc manh thi treong, sitc manh thi truong 1a
muc do anh hudéng cia mdt hay mot nhom cong ty
ddi vé6i viée xac dinh gia thi truong, cho mot san
pham cu thé hodc néi chung trong nganh (Amonde et
al., 2009). Trén ciu triic ctia thi truong khong canh
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tranh thi stc manh thi truong boc 1 kha ro nét. Véi
1y do nay thuong duoc du kién din dén truong hop
APT duong (Kinnucan & Forker, 1987; Miller &
Hayenga, 2001). Tuy nhién, Ward (1982) cho rang
suc manh thi truong cling co the 1a nguyén nhén dan
dén APT 4m vi cac nha doc quyén c6 thé mién cudng
tang gia thi trudng vi lo ngai rai ro danh mat thi
phén. Mot 1ap ludn tuong ty khac cua Manera va
Frey (2005) 1a truong hop thong ddng ngdm trong
cac thi truong doc quyén. Khi toan bo gia ban ting,
cac cong ty bao hiéu cho cac dbi thu canh tranh bing
cach nhanh chong ting gia ban dé cho thiy ho dang
tudn thu thoa thuan ngam. Tuy nhién, khi gia thi
trudng giam, cic cong ty cd xu hudng didu chinh
cham chap vi lo ngai lam giam lgi nhuan.

Thir hai, nguyén nhan khac tao ra APT la do chi
phi diéu chinh (Adjustment cost). Chi phi diéu chinh
1a chi phi ma mot cong ty phai chiu khi thay d6i s&
luong va/hodc gia cua dau vao va/hodc dau ra thay
d6i. Néu chi phi lién quan dén thay ddi gia, thi chi

(Kinnukan va Forker, 1987).

2.3. Co ché xdc dinh gid bdn 1é xing diu tai
Viét Nam

Theo Nghi dinh 83/Nb-CP/2014 vé kinh doanh
xang dau, Nha nuéc xac dinh gid co s& dé hinh
thanh gia ban 1é trén thi trudng xing diu. Cong thic
gia co s¢ cac mat hang xang, dau thuc t& dya trén
cac nguyén tac sau: (1) Muc du trir xing dau bt
bude t6i thidu 1a 30 ngay cung tmg, theo san luong
tiéu thu ndi dia binh quan ngay ctia nim trude lién
ké. (2) Gia ban 1¢ xang dau khong vuot qua gia co
s0 duoc xac dinh dinh ky 15 ngay. Gia co sé dugc
tinh theo cong thiic sau: ,

Gid co s6 = {Gid CIF + Thué nhdp khdu cong +
Thué tiéu thu ddc biét} x Ty gid ngoai té + Thué gid
tri gia tang + Chi phi kinh doanh dinh mirc + mirc
trich ldgp Quy Binh 6n gid + Loi nhudn dinh mirc +
Thué bao vé méi trwong + Cdc logi thué, phi va cdc
khoan trich nop khac theo quy dinh cua phdp ludt
hién hanh.

Bang 1: Thanh phan ciia gid co s¢

Gia Co sé = Gia CIF nhap Xing Dau diesel Dauhéa Dau mazut
khau
+Thué nhap khau 10% 0.85% 0.13% 3.04%
+ Thué tiéu thu dic biét 10% 8%
+ Thué GTGT 10% 10% 10% 10%
+ Chi phi KD dinh mtc 1.050d/1 950d/1 950d/1 600d/1
1.250d/1 (Es,
i E1o)
+ Quy binh 6n gia 300d/1 300d/1 300d/1 300d/1
+ Lgi nhuan dinh mirc 300d/1 300d/1 300d/1 300d/1
+ Thué méi truong 4.000d/1 2.000d/1 1.000d/1 2.000d/1
+ Thué, phi khac Néu ¢ Néu ¢ Néu ¢ Néu ¢c6

Nguon: B Cong Thuong

phi diéu chinh nhu vy duoc goi la chi phi thuc don
(Menu cost) (Meyer va von Cramon-Taubadel,
2004). Chi phi thyc don bao gbm chi phi thay d6i
gia danh nghia, in 4n cac danh muc, chi phi lam phat
va phd bién thong tin vé thay d6i gia. Chi phi nhu
vély c6 thé bat cAn xing v6i viée ting hodc giam gia
(Ball va Mankiw, 1994). Thir ba mot yeu td khac
gdy ra sy bt cAn xtng trong truyén dan gia la vai tro
can thiép cua Chinh phu. Diéu nay thé hién rd & sy
can thiép hanh chinh dudi hinh thirc hd tro gia trong
linh vuc néng nghiép chu yéu dugc dé cap la gia san

khoa hoc

Vé cong thirc va cach tinh gia co sé bao gom 9
yéu t6 rat 16 rang, minh bach. Tuy nhién, timg yéu
t trong cong thirc dugc xac dinh nhu thé nao cho
dung, khach quan, minh bach phu hop véi co ché thi
truong, tiém can véi gia thé gidi 1a van dé con nhiéu
tranh luan.

3. Phwong phap nghién ciru

3.1. Mé hinh kinh té lwong ,

Mo hinh nghién ctru dugc phat trién tir mé hinh
duong cong Phillips c¢6 dang nhu sau:

pre = B(L)pry; + yUng + g(L)op + & (1)

=

12  thuong mai

S6 144/2020



Trong d6: pr,: Chi s6 gia tiéu ding, Ung: la chénh
léch giita ty 18 that nghiép va ty 1¢ that nghiép tu
nhién, op,: gia xang dau, L: toan tir tré, &, 13 sai sb.
Theo luat Okun (1962) thi Un, co thé thay thé bang
chénh 1éch gitra mirc san lugng dau ra (yy) va san
lwong ddu ra tiém ning (¥, ky hiéu la g, =y, + §.
Khi d6 phuong trinh (1) dugc viét lai

pre = P(L)pry; + vg + c(L)op, +&.(2)

Vay phuong trinh (1) thé hién sy can bang trong
dai han gitra gia tiéu dung pr, g; va op. Theo ly
thuyét dong lién Kkét (Engle, 1982; Engle va
Granger, 1987) néu cac chudi tich hop bac 1 va ¢
ton tai dong lién két thi mdi quan hé dong co thé
phan tich dya trén mo hinh hi¢u chinh sai ) (ECM).
Tuy nhién, Pesaran va Shin (1999) cho réng cac
chudi thoi gian trong kinh té thuong tich hop tai bac
0 va bac 1 va c6 dong lién két thi phan tich mbi quan
hé¢ dong biang md hinh ARDL (Autoregressive
Distributed Lag) va dac biét m6 hinh nay thich hop

[T i VA QUi Y|

Trong d6: m, n, k 14 bac tré cua bién phu thudc
va bién doc lap tvong umg. Tur (4) suy ra L* = - 6%/a,
1a murc truyén din khi gia xing dau tang tdi gia tiéu
ding, L~ = - 6 /a2 la muc truyen dan khi gia xang
dau giam t6i gia tiéu ding va néu L+ = L- thi két
ludn la anh huong can xung trong dai han, ngugc lai
goi 1a bét can xtmg. Tuong tu, trong ngin han anh
huéng can xtng khi diéu kién sau duoc thoa man:

n n
D=1 vii=1,2,3,.,n
i=0 i=0

Néu (4) ton tai quan h¢ bat can xing trong dai
han hodc trong ngan han (hodc ca hai) thi

m; = Zap“l m = Z Pl v6ih=0.1,2,3,.
j=0 aopl j=0 aopl

goi la hiéu ung tich luy bat can xung khi op’ i
op thay d6i 1%. Khi h tién ra vo cing thi m", = L*

cho mau nho. Do do, neu pr g va op; 6 bac tich  =-6%0,; my, = L= - 67/a,.
hop 13 1(0) hodc I(1) va ton tai dong lién két thi mo
hinh (1) c6 dang:
m n k
Apr, = oy +0,pr ; +0,0p, ; + 0,9, + Z(piAprt—i + Z T;A0D, ; + ZYiAgt—i +&; €)
i=1 i=0 i=0

Tir m6 hinh (3) ¢6 thé giai thich mdi lién hé gitra
gia dau va gia tiéu dung trong ngan han va dai han.
Trong dai han thi mirc truyén dan cua gia dau dén
gi4 tiéu dung 12 T = -a3/a2. Tuy vay, tiép can cua
cac mo hinh (1), (2) déu xay dung tir gia dinh anh
hudng cia bién doc lap 1én bién phu thudc 1a can
xung, do do, trong thuc té 1a khong phu hop vi su
bién dong gia xing dau 1a bt can xtng voi gia tidu
dung. Do d6, Shin et al. (2013) da phat trién mo hinh
ARDL phi tuyén dya trén md hinh (3) dé phan tich
tinh huong nay nhu sau:

Apr, =a, +a,p

Phan thay déi duong (am)
Z Aop; = Z max(Aop;, 0)

op; =3 Aop;
j=L

op; =

=Zmin(Aopj,0)
=1

3.2. Dir liéu nghién ciru

Pé xem xét anh huong cua gia xang lén gia tiéu
dung, nghién ctru nay su dung so liéu chu01 thoi
gian (tir Q1/2008 dén Q4/2019). Cac bién sb kinh té
vi mo duoc théng ké thuong xuyén hang quy tu
Téng Cuc Théng Ké va By Cong Thuong. Trong do,
cac blen dugc dinh nghia nhu sau: bién chi sb gia la
chi s6 CPI cua thang cudi cung cua quy (%), gia
xing 1a gid ban trung binh trong mdi quy (ngan
ddng/lit), ting truéng GDP tiém ning (%) dugc udc
luong tur k¥ thuat Hodrick-Prescott-Filter.

I

r_,+06%op , +070p, , +o.g, , + Z(piAprt_i + Z (t7Aop; +1;Aop,,)

i1 i:ok @
+ z Vil +&

i=0

4. Két qua nghién ctru

4.1. Phén tich mé ti mdu

Két qua Bang 3 cho thdy mau phan tich c6 48
quan sat (tir Q1/2008 dén Q4/2019). Trong giai doan
nay chi s6 gia tiéu dung thap nhat 13 0,99 %, cao nhét
la 27,91 % va binh quan 1a 7,53 (%). Gia xang trung
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Bang 2: Bién nghién citu

Mat khac,
trong tat cd cac

1T Bien Gidi thich Don vi tinh Nguon -4 . ,
1 pr Chi 6 gia tiéu dung (CPT) % Téng cuc théng ké Eizg (Ig‘;g}gge:u e
2 op Gid xang 1.000 dong/lit B cong thuong done nho nhé t (hé
3 op* Phan tang cta gia xang 1.000 dong/lit  Téac gia tinh toan z g.; cn s
4 op Phin gi4m cia gi4 xing 1.000 ddng/lit Téc gia tinh togn SO Pién thién 1a -
5 g g=GDP-GDPiém nine % Téc gid tinh toan  5-168) va muc

Ngu(;n.' Tac gia tom tdt

binh 14 19,16 (1.000 dong/lit), mirc tdng binh quén la
0,313 (1.000 dong/lit), mirc giam binh quan 14 0,368
(1.000 dong/lit). Bién g c6 gia trj thip nhat 1a -3,37
(%), cao nht 1a 1,44 (%) va binh quan 1a -0,097 (%)
ching to tang trlrorng GDP chua dat dén muc tiém
nang. Ngoai trur bién gia xang (op) va bién (g) co
phéan phdi 1éch trai (vi hé s6 do 1éch &m), cac bién con
lai ¢6 phan phdi léch phai (vi hé s6 do léch duong).

Bang 3: Thong ké mé ta

tang gid xang co
bién dong 1on
nhit (hé sd bién
thién 1a 1,780). Théng ké Jarque-Bera (JB) cho thiy,
bién gia xang c6 phan phéi chuan.
4.2. Kiém dinh tinh dirng
Nelson va Plosser (1982) cho rang hau hét cac
chudi thoi gian 1a khong ding tai bac 1(0), cho nén
truge khi phan tich can phai kiém dinh xem chudi
thoi gian c6 dimg hay khong. Tinh ding cua chudi
dir ligu thoi gian co6 y
nghia quyét dinh hiéu

qua phuong phap udc

N Variables Z; ZFS) Z% Zr; 498 luong dugc st dung. Neu
- chudi thoi gian khong
Trung binh 753 1916 0313  0.386 0007 e S e e
D6 lach chuin 7027 3671 0557  0.669 0.791 huin ghé oL
Hé s6 bién thién 0993 0192 1780 1733  -8.168 ?O o g E It’ S
Gi4 tri nho nhat 099 115 0 -3.370 kh£ mag, cast qﬁre)
Gié tri 16n nhét 2791 2505 229 255 1.440 d,on{v’ k,‘ia I;’atlll'th co
D6 lach 1468 -0217 2335 2053 1428 kf’; Cafi. 1}‘;‘“} i?hA oac
D6 nhon 4168 2305 7.863  6.244 7.913 hlem | n Chi h°§§o§°
Jarque-Bera (JB) 46e-05 0510 18e-20 1.3e-12  9.4e-15 icu lye (Chris )
p S — Phuong phap phd bién
Nguon.: Két qua xur ly div liéu
ZGDISql Zﬂlllql 201‘4q1 Zﬂll?ql 202‘0{:]1 200‘8q1 201‘1q1 20:ll4q:l 201‘7q1 202‘Oq1
ZGDISql ZGlllql 201‘4(}1 201‘?:}1 202‘0{:1 -
| opt ha | ) QOC!IBq‘l 2{:1I1q1 2{:1I4q1 201I?q1 202I0q1
Hinh 6: Chuoi dir liéu
khoa hoc =
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dugc su dung dé xem xét tinh dimg cta chudi thoi
gian la ki€ém dinh Augment Dickey-Fuller (ADF)
va Phillips-Perron (PP).

o N ®
@ TE VA QUAN Ln
F 16n hon cén trén thi bac bé HO, nho hon can dudi

thi khong bac bo HO con nam trong khoang gi¢i han
thi khong thé ket luan.

Bang 4: Két qua kiém dinh tinh dirng theo ADF va PP

Chuébi géc

Chuébi sai phan bac 1

Bién Bactre ADF PP ADF PP
pr 2 41127 2562  -5032" -4,690"
op 1 -1,07 -1,832  -4,9407 -8,729"
op* 0 5,985 -5985 -10,342"" -10,342""
op’ 1 4,132 -4805"° 5507 -9,021™"
g 2 3,278 -4232"" 5506 -7,291""

***l‘)<00’]’ **p<005, *p<0]
Nguon: Két qua xit 1y dir liéu tir Stata

Két qua trong Bang 4 trinh bay két qua kiém
dinh tinh dung theo hai phuong phap ADF va PP.
Trén chudi ban dau (chudi gdc), chi c6 chudi gia
xing khong dimg, cac chudi con lai ding (theo
ADF). Nguoc lai, theo phuong phap PP, chudi chi sé
gia tiéu dung, gia xang khong dung, con lai nhimg
chudi khac ding tai chudi goc. D6i v6i chudi sai
phén béc 1, ca hai phuong phap kiém dinh cho thay
tit ca cac chu01 dirng v6i mure y nghia 1%. Vay két
qua kiém dinh tinh dimg chi ra ring cac bién nghién
cuu tich hop tai bac 1 hodc bac 0, day la diéu kién
tién quyét dé ung dung mé hinh ARDL.

4.3. Mé hinh ARDL phi tuyén

Trong md hinh hdi quy ARDL phi tuyén, dé xem
xét mdi quan hé giira cac bién trong dai han dya vao
kiém dinh rang budc (Pesaran et al., 2001), ¥ tuong
ctia kiém dinh nay véi gia thuyét HO: “Khong ton tai
ddng lién két” va H1: “Nguoc lai”, néu bac bo HO
thi chimg t6 rang co ton tai df)ng lién két gilra cac
bién va nguoc lai. Quy tic quyét dinh 1a ldy gia tri
tinh toan ctia thong ké F so voi khoang gi6i han, néu

Két qua Bang 5 cho thy gia tri F tinh toan tir
kiém dinh bﬁng 30,573 16n hon 5,61 tai muc y nghia
1%. Vay, gia thiét HO bi bac bo, chimng to ton tai
quan hé dong lién két giita cac bién (truong hop nay
1a dong lién két don).

Bang 6 trinh bay két qua wdc lwong mé hinh hoi
quy ARDL phi tuyén, qua mo hinh nay s€ lam co s¢
dé kiém dinh hiéu tmg truyen dan va anh hudng bt
can x{ng cua gid xang. Bang kiém dinh Wald cho
thiy hé s6 va co ¥ nghia théng ké 5%. Cé nghia
1a trong dai han, néu gia xang ting 100(dong/lit) thi
gid ca cac mat hang tiéu dung (CPI) tang trung binh
khoang 4,163% (gia su cac yeu t6 khac khong dbi).
Tuong tu, néu gia xang giam thém 100 (dong/llt) thi
gia ca cac mat hang ti€u dung (CPI) giam trung binh
khoang 1,575% (gia su cac yeu t khac khong doi).
Ngoai ra, hé s6 WLR (kiém dinh bat c4n ximg trong
dai han), WSR (kiém dinh bat cin xtng trong ngan
han), déu co ¥ nghia théng ké 1%. Piéu nay cé
nghia 14 anh hudng cua gia xing dén gia tiéu dung
1a bit can ximg ca trong ngdn han 13n dai han. Trong

Bang 5: Kiém dinh dong lién két

Variables: pr, op*, op’, g; k=3

Computed F-valued: 30.573
Critical value F-statistic

Mtc y nghia Lower bounds Upper bounds
10% 2.72 3.77
5% 3.23 4.35
2.5% 3.69 4.89
1% 4.29 5.61

Nguon: Két qua xir Iy dit liéu tir Stata
khoa hoc =
thuong mai 15
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Bang 6: Udc liwong mé hinh ARDL phi tuyén

Bién Coef. Std. Err. t P>[t|
pr., -0.138* 0.068 -2.04 0.050
op;, 5.754%*** 0.801 7.18 0.000
op:, -2.177* 1.073 203 0051
0o 0.157 0.395 0.40 0.693
Apr,_, 0.097 0.156 0.62 0.583
Apr_, 0.036 0.129 0.28 0.781
Aop; 3.487*** 0.464 7.51 0.000
Aop; -1.365** 0.507 -2,69 0.011
Aop;, 0.502 0.535 0.94 0.354
Ag, 0.0.31 0.273 0.11 0.910
Ag, , 0.197 0.245 0.80 0.428
Ag, , 0.058 0.264 0.22 0.827
Constant 0.092 0.242 0.38 0.707
Hiéu wng truyén dan
L, 41.63* 0.023
Lop, -15.75%* 0.028
Kiém dinh bat can xirng
Wik 19.53%* 0.000
Wsr 44,97*** 0.000
Kiém dinh chan dodn
R-squared 0.9316
JB 1.366 0.505
0 0.333 0.855
2 45.00 0.423

et

CUSUM Stable

*¥k p<().01, ¥* p<0.05, * p<0.1; JB: Kiém dinh phan dw co phan ph01 chudn; Lse' Kiém dinh tw tirong
quan béc nhat; y’y,,: Kiém dinh phwong sai nhiéu thay doi; CUSUM: Kiém dinh tinh 6n dinh cia mé hinh.

ngan han, néu gia xang ting 100 (d6ng/lit) thi gia ca
cac mat hang tiéu dung (CPI) ting trung binh
khoang 0,3487% (gia sir cac yéu td khac khong doi).
Néu gia xing giam thém 100 (dong/lit) thi gia ca cac
mat hang tiéu dung (CPI) giam trung binh khoang
0,1365% (gia str cac yéu t6 khac khong doi).

khoa hoc

Mait khac, kiém dinh chan doan (dlagnostlc test)
cho thay mé hinh khong vi pham nhiing gia dinh can
ban cua mod hinh hdi quy, hé sé R2 ciia mé hinh
ARDL bing 0,9316 va c6 ¥ nghia thong ké 5%, ngu
y rang khoang 93,16% bién dong ciia CPI dugc giai
thich boi cac bién doc 1ap. Hon nita, nghién ctru nay

=

16  thuong mai
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dung phuong phap CUSUMSQ dé xem xét liéu mo
hinh nghién ctru ¢6 6n dinh hay khong. Két qua kiém
dinh trong Hinh 6 cho thiy duong gip khuc khong
vuot ra ngodi gidi han cua hai dudng thing ching to
md hinh nghién ctru 6n dinh (Brown et al., 1975).

Hinh 7: Két qua kiém dinh CUSUMSQ

5. Két luan va ham y chinh sach

Két qua nghién ctru anh hudng bat can xting ctia
gi4 xang dau dén gia tiéu dung, thue nghiém tai thi
truong Vit Nam da khang dinh ring, trong ngén
han va dai han, gia xing dau c6 anh huong bét can
ximg 1én gia tiéu dung. Diéu d6 cho thiy chinh sach
didu hanh gia xang dau trong thoi gian vira qua da
boc 16 nhiing han ché, bat cap chwa dap ng dugc ky
vong cua nguoi tiéu dung. V61 mong muon han ché
nhirng bat cap, dam bao lgi ich cho ngudi tiéu ding,
on dinh gia ca tiéu dung, tang tinh canh tranh cua
nén kinh té trong bdi canh toan cau hoa, tic gia goi
¥ mot s giai phap trong chinh sach diéu hanh gia
xang dau nhu sau:

Thir nhat, théng nhit quan diém diéu hanh gia
xang dau can dam bao theo nguyén tic thi truong,
mang tinh canh tranh, minh bach, pha bo thé doc
quyén ddi vé6i thi truong phan phdi. Ting bude hoan
thién co ché chinh sach pht hop nham khuyén khich
thu hat nhidu doanh nghiép tham gia vao kénh phén
phdi dé tang tinh canh tranh, giam tinh doc quyén
nhu hién nay.

Thit hai, d6i véi Quy binh 6n gi4, trén goc do
nguoi tiéu ding quy binh 6n khién nguoi tiéu dung
chiu thiét thoi hon la dugc 1o vi ban chét, nguoi tiu
dung dang ung trudc cho quy. Xét trén goc do quan
ly nha nudc thi quy nay van phat huy duoc vai tro
tich cuc cua n6 nhu 13 cong cu diéu tiét khi gia thé
gidi co bién dong, gi xing dau trong nude s& khong
bi tang cao, tranh dan dén tinh trang lam phat. Tuy
nhién, cach quan ly va trich 14p quy nhu hién nay
(thu 300 dong/lit bat ké gia xing thé gidi ting hay

i % QA o

giam) 1a kha bt hop 1y. Do d6, dé hai hoa trong
quan ly nha nudc va Igi ich cua nguoi ti€u dung,
kién nghi chinh phu chi nén trich Qu¥y Binh 6n gia
xdng dau khi gid giam dé gia van on dinh (binh 6n
gia) va tao ngudn cho quy, khl gia tang khong trich
(@& khong lam
tang gia-dat muc
dich binh 6n gid)
va s€ dung quy
binh on dé bu
dép, khi thiéu
quy thi lac do
moi tang gia.

Thir ba, dbi
v6i tan suét didu
chinh gid xang
dau, theo quy dinh hién hanh tin suat diéu chinh gia
1a 15 ngay, nhung lai tinh gia co s¢ 30 ngay dan toi
su thiéu binh déng, khong song phing ngay ca voi
chinh doanh nghiép va nguoi ti€u ding, ma bén thiét
hai & dy chic chin 1a ngudi tiéu ding khi ma doanh
nghiép dang duoc dinh doat gia. Do d6, chinh phu
nén can nhic rit ngin tan suat didu chinh gia xang
dau mot cach hop 1y, dé gia ban 1é trong nudc ngay
cang tiém can voi gia thé gioi, tranh viée gia thé gioi
giam, gia trong nudc lai taing va ngugc lai.

Thir fur, di v6i 1gi nhuan dinh mirc, chinh sach
hién hanh quy dinh phﬁn loi nhuan dinh muac cho
doanh nghiép ban 1é xang dau la 300 dong/lit. Didu
nay cho thiy, quy dinh nay khong mang tinh thi
truong vi da kinh doanh 1a phai c6 13, c6 13, bang
quy dinh lgi nhuén dinh muc thi doanh nghiép dau
mdi kinh doanh xing dau khong bao gior 15. Do do,
chinh phu cin nghién ctru cai thién chinh sach nay
sao cho phu hop v6i co ché thi truong, dam bao tinh
canh tranh lanh manh, cong béng.O
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Summary

Gasoline price is closely related to macroeco-
nomic variables. This relationship has attracted the
interest of policymakers for decades. So far, there
have been a number of studies on the linear relation-
ship between gasoline price and consumer prices,
but little is known regarding the nonlinear interac-
tions between them. The objective of this paper is to
analyze the asymmetric effect of petrol prices on
consumer prices in Vietnamese market. The theoret-
ical background is developed from the theory of
asymmetric price transmission (APT). The quarterly
data is collected between Q1 of 2008 and Q4 of
2019, and the nonlinear autoregressive distributed
lag (NL-ARDL) model is used as an analytical tool.
The research results indicate that the gasoline price
in the Vietnam market disproportionately affects
consumer prices in both the short-run and long-run.
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