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TOM TAT: Xudt phdt tit nhdn xét 1a gid urea tdng/gidm theo ddu thd va tri gid déng
USD, bai bdo khdo sdt thuc nghiém quan hé giita gid urea-gid ddu thé, gid urea -gid vang,
gid urea - tri gid dong USD théng qua m¢t s6'ty gid héi dodi gita mét s6° ddng tién manh
déi véi USD. Két qud cho thdy khong cé tuong quan dong két hop (cointegration) giita: gid
urea-gid ddu thd, gid urea -cdc ty gid ciia déng Yen, Bdng Anh, EURO, dollar Canada, gid
urea -gid vang. Khdo sdt quan hé nhdn qud Granger cho thdy cé thé c6 quan hé nhén qud
Granger theo hudng ty gid Yen ---> gid urea, ty gid Bdng Anh ---> gid urea, nhu vdy cé
tuong quan theo chiéu hudng théng tin vé gid tri déng USD doi vdi Yen va Bdng Anh di
trudc gid urea. POi véi gid ddu thd, két qud trdi nguge nhdn dinh théng thuong, quan hé
nhén qud Granger theo hiudng gid urea ---> gid ddu thé.

1. Gidi thiéu
Thi trudng urea th& gidi (2004) c6 sdn lugng 123.3 triéu tan, trong d6 xuat nhap khdu

28.8 triéu tan, chi€m 23.3% sin lugng urea qudc t& [1]1.96 lugng nhip khdu urea cia Viét
Nam trde nam 2005 12 khodng 2 triéu tAn/ndm, chi€m 90% nhu cdu urea ciia Viét Nam.

Gia ca urea bi€n dong rat manh, khdo sit dic diém chudi thdi gian gid urea FOB tir
cdc ngubn cung cia CIS, Trung Pong, Indonesia ti¥ nim 1992 -2005 cho thdy gid bién
ddng c6 thé hon 3 1an gilta miic thdp nhat va mifc cao nhit. Gid bi€n dong trong vdng mot
tudn c6 thé ting 1&n t6i 35 USD/tdn hay gidm 46 USD/tan d6i v4i urea Indonesia, hay ting
18USD/MT , gidm 27 USD/MT d6i véi urea Trung Déng, trung binh mifc bi€n déi tinh theo
trung binh clia chudi thdi gian gid urea 1a khodng 3% theo tun.

Sy bi&n dong theo thdng con cao hon nita, tir 7 t8i 9% tinh theo trung binh cla chudi
thdi gian gid urea tit nim 1992 tdi 2005. Mifc ting gidm d&i da trong vdong mot thang c6 thé
12 ting 32USD/MT, gidm 43USD/MT d&i vdi urea Trung Pong.

Do mic bi€n dong 18n nhu vdy, viéc kinh doanh phin bén urea 13 rd't rdi ro, viéc
qudn 1y nha nudc ciing rdt khé khin do tdn kho phuc vu cho mda vu bi€n déng manh
theo gid.

C6 nhitng quan sdt thudng dugc cdc bdo chi va ngay céd cdc cd quan quén 1y din ching
ma chua dudc chitng minh la:

- Gi4 ddu tho ting thi gid urea ciing ting .

- Tri gid ddng USD gidm thi gid urea ting.

D4 thi trén hinh 1 cho thdy gid ddu va gid urea ting/gidm & mot s6 giai doan 1a tring
nhau 1993-94: ciing gidm gid,1997-1999 cing gidm gid, 1999-2001 : cing ting gid, 2002 -
2004 : cling ting gid.
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Hinh 1 : D4 thi chudn ho4 cla gid urea UINT va gid ddu thé WTI

-
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V& mit suy ludn, c6 thé néi 1a gid ddu thé dnh hudng 1&n kinh (€ toin cdu do d6 s&
lam gi4 c4 hang hod ting, trong d6 c6 gid urea. Va gid urea tinh bing USD nén khi dong
USD gidm gid, duong nhién 14 gid urea s€ ting .

Céc 14p ludn nay c6 thé diing vi cdc quan hé néi trén c6 thé 1a khong tryc ti€p nhung
1a gidn ti€p, vi vdy, khong thé loai bé cdc mdi quan hé nay.

V& mit suy ludn khoa hoc thi c6 thé dit gid thuy€t : Gid ddu thé va gid urea c6 thé c6
twong quan dai han. C4c bi€n d6ng ngin han c6 th€ khéng gi6ng nhau, nhung dai han c6
thé 14 ddng chuyén dong do cdc tudng quan kinh t& gidn ti€p . Mic khéc, ciing c6 thé dit
gi4 thuy&t 12 khong c6 tudng quan dai han giita hai gi4 ddu thd va gid urea do cung cdu ciia
hai mit hing 1 hoan todn khdac nhau .

Tudng ty nhu viy véi gid tri d6ng USD ( bi€u hién qua ty gid hdi dodi hay gid vang).

Hinh 2 cho thiy mifc d6 tuong quan gifta gid vang va gid urea cda mot s6 thoi ky 1a
rdt cao, tuy nhién, vin c6 mot s8 thdi ky chuyén dong 1a trdi ngugc. Vi vdy n€u quan sdt
gidn doan & nhitng lic c6 bi€n dong 16n, ngudi ta d& dang cho 12 gid urea ting/gidm theo
gid vang hay tri gid ddng USD ( gid vang dugc cho 12 ting/ gidm ty 1€ nghich véi gid tri
déng USD) .

Hinh 3 13 twong quan giita tj gi4 ddng Yen v8i USD va gid urea : Khi dong Yen ting
gid (ty gid gidm) thi gid urea ting gid, hai duting bi€u dién bi€n thién nghich chiéu .

Tuy nhién, ty gid hdi dodi clia dSng Bdng Anh hay mét s& dong tién khéc lai khong
¢6 quan hé 16 nhu vdy, thim chi d6i lic ddng Bing Anh lai d6i nghich lai xu thé chung
(hinh 4). Vi vdy biéu hién gid tri ddng USD qua ty gi4 héi dodi 12 khé khin.

Do khé khin trong viéc dinh ra tiéu chuin chung cho gi4 tri ddng USD, nghién cifu
ndy chi fim twong quan giita gi4 urea vi mot s6 ty gid h&i dodi cla cdc déng tién manh so
v6i ddng USD ma ngudi ta thudng tham chi€u gi4 tri déng USD.
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Hinh 2 : P4 thi chuin ho4 cla gid vang ( GOLDPRICE) va gid urea (UINT)

3
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Hinh 3 : D3 thi ty chudn hod gid Yen /USD va gid urea

TTTTET
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Muc tiéu clia khdo sdt ndy 12 tim ki€m bing ching thyc nghiém clia cdc nhdn dinh

lién quan t6i gid ddu tho va tri gid ddng USD néi trén. Bai bdo nay khdo sdt twong quan
gilta gid urea - gid ddu thd, gid urea - ty gid hoi dodi cla cdc déng tién manh nhu Yen,
Bidng Anh, Euro, Dollar Canada véi ddng USD, gid urea - gid vang qudc € (do gid vang
thudng dudc cho 12 dién bié€n nghich chiéu vdi gi4 tri ddng USD)

Bai khio sdt nay nhim trd 13i 2 cAu hdi : (1) c6 sy dong chuyén dong giita gid ddu

thd va gid urea khong ? va (2) li€u gid tri ddng USD déi véi céc ddng tién manh khdc va
gid ving c6 dnh hudng 1én gid urea khong ?
2. Téng quan

Gis diu tho va gid tri ddng USD dugc ding dé gidi thich bi€n dong gid cd trong

nghién cifu ciia Lalonde, Zhu va Demers (2003) [2], trong d6 60% chuyén dong gid 1a do
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soc cau va 1% ting trudng kinh t& the gidGi gy tang gid 6%, trong lic 4nh hudng cia tri gid
déng USD 1a it nhung ddang k€ vé mit théng ké. Nghién ciu nay ciing cho thdy 1% ting
trudng kinh t€ thé gidi gﬁy de ing ting 12% gid ddu sau 2-3 thdng.

Cdc nghién ciu vé vin dé dong chuyén dong gid hing hod ciing dudc thuc hién
nhiéu Cashin, McDermott, Scott, IMF , (1999,2002) (3,41, Bukenya va C. Labys (2002)[5],
K.Rogoff, K.A.Froot, M.Kim(2001)[6], Eduardo Schwartz , James E.[7], k&t qud cho thiy
khéng c6 dong chuyén déng gid hang hod cla cdc loai hang hod khdc nhau, trif mgt s6 mat
hang cling nhém hang hod.

Phuong phdp khdo sdt quan hé dong két hdp dugde ding khio st su ddng chuyén dong
gid A.G.Herroro , J.Thornton (1997)[8]. Neil Kellard, Mark E. Wohar [9]khdo sit vé dac
di€m xu th€ va tinh chit clia bién ddng gid.

3. Phuong phéap: [10,11]

Khdo sdt ndy ding phudng phdp kinh t€ lugng déng két hop (cointegration) dé khio sat
quan hé gilta cdc chudi thdi gian gid urea, gid diu tho, gid urea va gid vang, gid urea va ty
gid hoi dodi. Quan hé nhan qud Granger ciing dugc ding d€ khio sit chidu théng tin cda
cdc tuong quan néi trén

Chudi thoi gian dirg (stationary)

Mot chudi thoi gian goi 14 ding c6 nghia 1a trung binh va dbng phuong sai
(autocovariances) cla chudi khong phu thudc vao thdi gian. Phuong phdp thong ké tiéu
chudn khong 4p dung phuong phdp héi qui d&i véi cdc bi€n déc lap hay bi€n phu thude
kh6ng dirng. Do d6 can phdi ki€m tra xem mot chudi thdji gian c6 dirng hay khéng trude khi
dp dung phudng phdp hdi qui 1én chudi thdi gian d6. Phuong phép tiéu chuén ding kiém
dinh tinh ditng ctia mét chudi 13 ki€m dinh nghiém don vi (unit root).

Péng Két Hgp (Cointergration)

Engle and Granger (1987) da chi ra 1a sy k&t hgp tuyén tinh 2 hay nhiéu chudi thdi
gian khong difng 6 thé 12 chudi thai gian ditng. N&u ¢6 sy hién dién chudi thdi gian dirng
nhu vdy, cdc chudi thdi gian khong dirng d6 dude goi 1a déng k€t hgp. Nghién cifu ding
kiém dinh quan hé déng k&t hgp dya trén mé hinh VAR dudc Johansen phit trién .

M?é hinh Vector Autoregressions (VAR)

Mb hinh VAR xi Iy cdc bié€n ndi trong hé théng nhu 13 him ciia cdc gid tri tr cida tat
cd cdc bi€n trong hé théng. Phuong trinh todn hoc clia m6 hinh VAR 12 : y, = Aryer + ...+
ApYip + Bx; + &, trong d6 y, 1a k vector cdc bi€n ndi, x,1a d vector bi€n ngoai, A, ... Apva
B 1a cdc ma trdn cdc hé sG cdn xdc dinh va & 1a vector nhi€u ddng c6 thé ddng thdi tuong
quan v&i nhau nhung khéng twong quan véi cdc gid tri tr€ cla n6 va khéng tudng quan vdi
tt cd cdc bi€n & v€ phai.

Quan h¢ nhdan qud Granger

y dugc goi 1a Granger-gdy nén (caused) bdi x néu x giip cho viéc tién dodn gid tri cla y
hay tuong dudng 1a n€u cdc hé s6 clia cdc bac & cla x 1a ddng k€ vé mit thong ké.
Thudng thi c6 thé c6 quan hé nhin qud hai chiéu; x Granger-gdy nén y vd y Granger-giy
nénx .
Kiém dinh nhian qui Granger dudc ti€n hanh trén mé hinh VAR. Diéu quan trong 13 phat
bi€u "x Granger- gdy nén y " khong c6 nghia 12 y 12 do tdc dong hay 1a két qué cla x.
Quan hé nhdn qud Granger do mic d6 tru6c sau clia théng tin va ham lugng ciia thong tin
nhung khéng 12 chi dinh ca mét quan hé nhin qué theo nghia théng thudng ciia tir nay.
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4. Dit litu

Gid urea qudc t€ 1992-2004 : Gid FOB hang x4 tai Trung Pong, Bi€n Pen va
Indonesia dugc dung dé thé hién gid qudc (&€ biing cdch 14y trung binh cdng thdi ky khdo
sdt tir 1/1992 dén 12/2004. Ngudn dit liéu : Fertecon 1td.[12]

Gid diu tho WTI 1992-2004 : dir liéu theo thdng.

Gia vang London 1992-2004 : dit liéu theo thang.

Ty gid h6i dodi USD va Bdng Anh, déng Yen , Euro, Dollar Canada: dit liéu

theo thdang.

Toan bd dit liéu dugc khdo sat & dang log co s6 10 .

Ky hiéu : gid urea: UINT, gid vang: GOLD, ty gid Yen: YEN, Bdng Anh : BRISTISH,
diu thé : WTI, ddng euro : EURO, dollar Canada : CANADA, ky hiéu chung:chudi log : L,
chudi sai phin cia log : DL. Thudt ngit “ty gid” : dung d€ chi ty gid d6i véi dong USD
trong trudng hgp khong dé cap d€n dong tién qui chiéu.
<Hinh dinh kem>
Hinh 1 : TY gid cia ddng bing Anh, dollar Canada va Euro d6i véi dong USD
Hinh 2 : Ty gid Yen (LYEN) va gid Urea (LUINT)

Hinh 3 ; Gid urea ( LUINT) va gid diu thd (LWTI)
Hinh 4: Gid urea (LUINT) va gid vang (LGOLD)

5. K&t qua khao sit
Ki€m dinh nghi¢m don vi (Unit roo)

Trudc tién can kiém dinh tinh ditng ciia cdc chudi thdi gian qua ki€ém dinh nghiém don
vi. K&t qud (bdng 1) 1a tat cd cdc chudi 1a cdc chudi thdi gian 13 khong dirng. D€ ki€m dinh
bac két hop (integrated) cla cdc chudi thdi gian gid cd, cin ki€m dinh nghiém don vi ciia
sai phan bic 1 cia cdc chudi thdi gian gid cd. K&t qua( bing 2) 1a tt cd cdc chudi thdi
gian 1a k&t hop béc 1,1(1).
Béng 1 : Ki€m djnh nghigm don vi ciia chudi thdi gian gid hign tai : kiém dinh ADF

Bién Hing s8 ¢, xu th&'t | Bic € | K&t qud kiém dinh l Gid tri t8i han 5%
LUINT o 1 -1.75 -2,89
c,t 1 -1.66 -3.45
LWTI C 0 -0.75 -2,89
c,t 0 -1.89 -3,45
LGOLD C 0 -0.53 -2,89
Git 0 -0.12 -3,45
LCANADA (6 1 -1.73 -2,89
c,t 1 -0.37 =345
LEURO c 1 -1.13 -2,89
c.t 1 -0.64 : -345
LBRISTISH [ 2 -1.29 -2,89
c,t 2 -1.37 -3,45
LYEN c 1 -2.55 -2,89
[ | 1 -2.60 -345
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Béng 2 : Kim dinh nghi¢m don vi ciia chudi thoi gian gi sai phan béc 1

Bién Hing s6 ¢, xu th€ t | Bic & | K&t qua kiém dinh Gid tri t6i han 5%
DLUINT c 0 -8.38 -2,89
Gl 3 -6.64 -3.45
DLWTI c 0 -10.6 -2,89
c,t 0 -10.6 -3.45
DLGOLD ¢ 1 -9.96 -2,89
(41 1 -10.15 - 3.45
DLCANADA c 0 -9.48 -2,89
c,t 0 -9.93 -3.45
DLEURO c 0 -8.44 -2,89
Cc,t 0 -8.55 -3.45
DLBRISTISH C 1 -9.47 -2,89
et 1 -9.68 -3.45
DLYEN c 0 -8.71 -2,89
C,t 0 -8.69 -3.45

Kiém dinh dong két hop

Do cdc chubi thdi gian gid 12 I(1), ¢6 thé ti€n hanh khio sdt quan hé ddng k&t hap .

Khdo sdt quan hé dbng k&t hdp dugc thyc hién theo tirng cap giita gid urea qudc t€ -
gid ddu tho, gid urea - gid ving, gid urea-ty gid cdc ddng tién d6i v6i déng USD. Kiém
dinh dugc thuc hién vdi gid dinh cho cd 5 trudng hop vé xu thé cla dif liéu va & cdc chiéu
dai bac tr€ khdc nhau tir 1 t8i 12 bac tré.

Béng 3 : Kiém dinh dong k&t hgp , trace/ Max Egein value , lag =1 -12

Xu thé clia dif ligu --> | Khéng | Khéng | Tuyén | Tuyén | Bac2 | Théngké |Max Eigen
tinh tinh Trace 5% sq,

Cointegration: ¢ ---> | Khéng | C6 Cé Cé Cé

Xu th& t--—> Khdéng | Khong | Khong | C6 Cé

Uint- Yen :Trace 3.10 [-20.31* | 19.93% | 22.75 | 21 88% 1541

Max Eigein value 310 Y731% | YT.31* [‘20.12% | 19.38" 14.07

Uint- gid vang:trace 721 140 | 13.67 | 16.00 | 13.80 18.17

Max Eigein value 6.93 0.81 048 | 13.72 | 13.70 16.87

Uint ~WTT: trace 498 | 744 | 686 | 1359 | 1188 | 18.17

Max Eigein value 4.53 4.81 2.2l 10.13 | 9.14 16.87

Uint- British: trace 5.68 8.90 895 | 12.17.| - 9.69 12.53

Max Eigein value 5.63 6.14 6.12 9.03 7.33 11.44

Uint-Canada: trace 244 | 1097 | 1082 | 1291 | 7.18 2532

Max Eigein value 2.38 8.89 8.78 8.78 6.94 11.44
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Uint -EUR:trace

Max Eigein value

1.90
1.90

9.42 9.19
7.88 7.88

9.59 8.08
7.89 .51

12.53

11.44

* Khong thé tix choi gia thuyét cd 1 quan hg cointegration, ddng ké thong ké & miic 5% .

Bang 4 Kiém dinh nhin qua Granger

Gia thuyét : Ho : Bién thi nhdt khong c6 Granger “gdy nén” bi&n thit hai

H1 : Bi&n thit hai khong c6 Granger: gdy nén bi€n thif nhat

Quan hé Granger Ki€m dinh Granger chudi log Ki€m dinh Granger chudi dlog
Thong ké F | Gid trip | Bactré | Thongké F | Gid uip | Bic tré

LYEN ---> LUINT 3.49% 0.03 2 0.42 0.65 2
LUNT sz LETEN 0.76 0.46 0.82 0.4

LGOLD ---> LUINT 3.78% 0.024 2 0.46 0.63 2
LUINT ---> LGOLD 0.62 bad 1.03 0.35

LUINT ---> LWTI 3,92% 0.02 2 3.65% 0.02 2
LWTI ---> LUINT 0.89 0.41 1.29 0.27
LBRISTISH -->LUINT 2.39% 0.03 6 0.29%* 0.03 6
LUINT-->LBRISTISH 0.50 0.80 0.44 0.84
LUINT--> LCANADA 3.14% 0.04 2 1.16 0.31 2
LCANADA -->LUINT 0.07 0.93 0.50 0.60

LEURO ---> LUINT 1.89 0.15 2 1.79 0.17 2
LUINT ---> LEURO 0.61 0.54 0.32 0.72

* Ti chéi gid thuyét Ho : bién thit nhat khong Granger “gdy nén” bién thit hai & mikc

thong ké 5%

Dua trén k&t qua kiém dinh tir bang 1 t6i bing 4, c6 thé rit ra cdc ké&t ludn nhu sau :

Quan h¢ gid ddu thé WTI va gid urea: Khong c6 quan hé ddng két hop giita glé dau
thdé va gid urea, vi vy khong c6 cin bing dai han giita gid dau tho va gid urea. Ki€m dinh
nhin qua Granger cho thdy ¢6 quan hé nhin qui theo chiéu gid urea ---> gid ddu. Khdo st
phudng trinh VAR ciia dlog ciia hai bi€n gi4 ddu thd va gid urea nhu sau : ( thong ké t

trong ngoic)
DLUINT(t) = 0.356 DLUINT(t-1) + uy(t)
(4.659)
DLWTI(t) = 0.230 DLUINT(t-1) + 0.138 DLWTI(t-1) + ux(t)
(2.670) (1.753)

M6 hinh VAR ciia chudi log clia gid urea va gid ddu nhu sau:(thdng ké t trong ngodc)
LUINT(t) = 1.355 LUINT(t-1) -0.355 LUINT(t-2) + u,(t)

(17.729)

(-4.642)
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LWTI(t) = 0.244 LUINT(t-1) + 0.985LWTI(t-1) — 0.243LUINT (t-2) +u,(t)
(2.782) (53.959) (-2.698)

Su hién dién cda thinh phdn DLUINT va LUINT trong phuong trinh mé td DLWTI va
LWTI 1a phd hgp véi két qui kiém dinh nhin qud Granger. Nhu viy, trdi véi gid thuyét
thong thudng 12 gid urea thay dGi theo gi4 ddu thé va gid ddu tho “gdy nén“ gid urea,
khéng c6 bing ching dé c6 thé chap nhin gia thuy€t trén ma lai c¢6 bing ching cho thay
théng tin cda gid urea di trudc thong tin cda gid ddu thé theo ¥ nghia cda tir “gdy nén”
clia Granger.

Diéu nay khéng trdi véi nghién cifu cla R.Lalonde, Z.Zhu vi F.Demers (2003) [2]
trong d6 tang trudng kinh t& th€ gidi 1a nguyén nhan gay tang gid ddu thé vi vdy “thong
tin” bén trong gid urea c6 thé di trudc thong tin ciia gid ddu.

Quan hé gid urea va gid vang: Cic ki€ém dinh cho thay khéng c6 quan hé déng két
hgp gilfa gid urea va gid vang nhu viy khdng c6 can bing dai han hay déng chuyén dong
gid gilta hai mat hang nay.

V& mit thong tin, kiém dinh nhin qud Granger trén chudi log gid viang va urea cho
thdy c6 quan hé theo chiéu gid vang --> gid urea theo bac tré tir 1 d&n 4. Tuy nhién, do
ki€m dinh nay c6 th€ khéng hiéu qud d6i v6i chudi thdi gian I(1), ki€m dinh trén chudi thai
gian dlog clia gid vang va gi4 urea, két qud cho thdy khéng cé quan hé nhin qua Granger.

M6 hinh VAR ciia hai bi€n nay nhu sau :

LUINT =-0.638 + 1.299 LUINT(t-1) -0.398 LUINT(t-2) + 0.192 LGOLD (t-3) + u,(t-1)

(-2.616) (17.442) (-5.333) (-3.362)
LGOLD = 1.154 LGOLD(t-1) ~0.346 LGOLD (1-2) + 0.192 LGOLD(t-3) + u(t-1)
(14.538) (-2.876) (2.493)

C6 sy hién dién cla thinh phin LGOLD trong phudng trinh mé td LUINT vdi hé s6 ¢6
y nghia théng ké, ki€m dinh nhin qui Granger cho thdy Khong tir ch6i dugc gia thuyét
khong c6 quan hé nhdn qui gid vang ---> gi4 urea.( gid tri p=0.024)

Nhu vdy quan hé nhdn qud Granger c6 thé c6 theo chiéu gid vang ---> gi4 urea , nghia la
théng tin trén gid vang di trudc théng tin trén gid urea.

Quan h¢ gid urea va cdc ty gid héi dodi ( doi véi USD) ciia cdc dong tién manh: Két
quéd cho thdy khéng c6 quan hé ddng két hop giita gid urea va ty gid hoi dodi cda dong
Bing Anh, dollar Canada va ddng Euro. K&t qui kiém dinh trén déng Yen cho két qué
khéng rd rang, tuy thudc vao phucng phdp ki€m dinh.

K&t qud ki€m dinh quan hé nhan qui Granger cho thdy khong chdp nhén gid thuyét c6
quan hé nhin qué theo cd hai chiéu giita ty gid déng Canada va t§ gi4 déng Euro véi gid
urea. D8i v6i cdc déng Yen, Bing Anh, két qua kiém dinh khéng r5 rang, tuy thudc vio
cdc chi€u dai bic tré va cdc ki€m dinh trén chudi gid hay sai phan cla gid. Vi vay, chiing
t6i khdo sdt sdu hon d€ tim cdu trd 13i d5i v6i hai ty gid ddng Yen va Bédng Anh .

Gid urea va ty gid dong Yen: Ki€m dinh quan hé déng két hop cho két qud khéng
thong nhat giita cdc tiéu chuin khic nhau. K&t qua kiém dinh cho thdy khéng thé tir chéi
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gid thuy&t1a c6 1 quan hé ddng k&t hgp. Khdo sit su hon vé phuong trinh déng két hgp
cho k€t qud nhu sau:

Phuong trinh déng k&t hgp gitta LUINT va LYEN la: LUINT +4.926LYEN (d0 1&ch
chu#n bing 1.01, lag =3, ¢6 xu thé trong dif liéu, c6 toa d§ gc trong phuong trinh ddng ket
hop, khong xu thé trong phuong trinh déng k€t hdp, chon chiéu dai bic tré theo tiéu chudn
théng tin AIC)

Ki€m dinh nghiém ddn vi phdn du clia chudi dong k€t hgp:

Gia thuy&t Ho : chudi déng k€t hgp c6 mot nghiém don vi:

Bién Hing s6 ¢, xu thé' t | Bac ré | K€t qua kiém dinh | Gid tri t6i han

' 5% 1%
Chudi déng két c 1 -3.43 2,88 -3.47
hdp ef 3 -3.48 -3.44 -4.02

K&t qua kiém dinh nghiém don vi chudi phin du cho thdy chudi nay c6 nghiém don vi
& mifc 5% (khong cé nghiém don vi § mic 1%). K&t ludn mot cdch than trong c6 thé cho la
khéng c6 quan hé déng két hgp gitta ty gid Yen va gid urea do cdc théng ké nghiém don vi
cia chudi du & mic khong thuyét phuc. (Khio st gidn d5 ACF ciing cho thay chudi néi
trén 1a khong dirng)

M6 hinh VAR ciia log cdc chudi thdi gian gid urea va ty gid déng Yen nhu sau: (thdng
ké t trong ngoac)

LUINT(t) = 0.927 + 1.317 LUINT(t-1) -0.366 LUINT(t-2 ) —0.145LYEN(t-1) + uy(t)

(2.973) (17.541) (-4.985) (-2.620)
LYEN(t) = 0.252+ 1.306 LYEN(t-1) —0.359LYEN(t-2) + us(t)
(2.566) (17.513) (-4.825)

Mo hinh VAR, c6 thanh phin LYEN trong phuong trinh mé td LUINT c6 nghia la bic
tr& ciia LYEN g6p phdn gidi thich LUINT, diéu nay phd hgp vdi kiém dinh nhidn qui
Granger trén cdc chudi log cho thd'y c¢6 quan hé theo chiéu ty gid Yen ---> gid urea. Ki€m
dinh nhin qud trén cdc chudi dlog cho thd'y khéng c6 quan hé nhdn qud Granger.Vi vdy
n€u ning lyc kiém dinh nhin qua trén chudi log, I(1), 1a khéng cao thi ciing khéng thé
khdng dinh hoan todn quan hé nhin qud nay .

Gid urea va tp gid déng Bang Anh: Khong thé xdc nhin gid thuy&t 1a ¢ quan hé
dbng k&t hop giita gid urea va tj gid ddng Bang Anh. Nhu vdy khong c6 can bing dai han
hay ddng chuyén dong gia hai chudi thdji gian gid urea va ty gid. V& quan hé nhin qua
Granger, ki€m dinh cho thiy c6 quan hé nhin qué theo chiéu ty gid Bing Anh ---> gid urea
nhung & bic tré cao ti¥ 6 trd 1én & ca chudi thdi gian log va chudi dlog

M6 hinh VAR ( chi cla gid urea)

LUINT = 0.164 + 1.438LUINT(t-1) + 0.504 LBRISTISH(t-1)-0.666LUINT(t-2)+ 1.135LBRISTISH(t-2)

(2.0) (18.28) (2.0) (-4.9) (-2.8)
+0.344 LUINT (t-3) + 1.299135LBRISTISH(t-3) —0.315LUINT (t-4) —-0.964LBRISTISH(t-4)
(2.4) (2.8) (-2.2) (-2.2)
4+ 0.356 LUINT (t-5) + 1.016 LBRISTISH(t-5) —0.188LUINT (t-6) —-0.674 LBRISTISH(t-6) + u (t)
(2.6) (2.5) - (2.3) (-2.7)

Su hién dién clia LBRISTISH trong phudng trinh m6 td LUINT khing dinh quan hé
nhin qud Granger theo huéng ty gid Bang Anh ---> gid urea .
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6. K&t luan

Gid urea va gid dau th6 WTI khéng ddng chuyén déng va théng tin & gid urea 1A c6
thé truGc thong tin trén gid ddu the. K&t qua nay Ia ddng chi y d€ c6 thé md rong khio sat
trén nhi€u mit hang khdc va cdn than trong khi si dung sy ting gidm gid ddu thd nhu 1A
ti€u chi d€ xem xét sy ting gidm gi4 phan urea.

Khoéng ¢6 sy dong chuyén dong hay cin bing dai han giita gi4 urea va gid vang, ty
gid hdi dodi ciia cdc déng tién manh nhu Ba ng Anh, Yen Nhat, Dollar Canada, Euro.

C6 thé c6 quan hé nhin qua Granger theo huéng ty gid Bing Anh --> gid urea, ty gid
déng Yen --> gi4 urea theo nghia 1a thong tin trén ty gid d&€n trudc théng tin trén gid urea.

K&t qud nghién cifu 13 twong ty nhu cic két qui nghién cifu vé gid cd ciia hang hoa.
Ly gidi cho van dé nay la cdc y&u t§ cin ban tic dong 1én mbi thi trudng cla mot mit
hang 1a khdc nhau vi viy dién bién gid ci 12 khdc nhau. Gid ddu thé c6 thé ¢ tic dong
I€n toan cuc nhung khéng hin 12 s& 1am gid urea ddng bi&n. Vi vy, khong tim thdy quan
hé dong k&t hgp giita cdc bién khdo sat. Tuy nhién, khong thé phl nhan tdc dong cia gid
ddu thé va tri gid déng USD tryc ti€p hay gidn ti€p 1én gid hang hod va dé d4nh gid mic
dd cilia cdc tdc ddng nay cin phii cé céc nghién ciu ti€p theo.

A STUDY ON CORRELATION BETWEEN CRUDE OIL PRICE AND
VALUE OF USD AND INTERNATIONAL UREA PRICE

Nguyen quang Hien , Ho Thanh Phong , Vo Minh Kha

ABSTRACT: This paper is emperical research on relationship between urea price —
crude oil, urea price- gold price and urea price — exchange rate of some strong currency to
USD. The result are no cointegration between time series of urea price — crude oil, urea
price — echange rate of Yen, Brsitish Pound, EURO, dollar Canada and urea price —gold
price. Research on Granger causality show that it could be exist the Granger cause on
direction of exchange rate of Yen ---> urea price, exchange rate of Bristish pound ---> urea
price, indicated that information direction from exchange rate of Yen and Bristish Pound
before the urea price. Regarding Granger cause relationship between crude oil price and

urea price, it is different from normal perception, the Granger causality have direction of
urea price ---> crude oil price.
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