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DANH GIA TAC PONG CUA BIEN PONG GIA DAU THO QUOC TE PEN NEN KINH TE
VIET NAM TU CHUOI DU’ LIEU THANG TRONG GIAI POAN 1996 - 2015

Pang Van Thanh

Tom tat

Nghién ciu nay danh gia tac dong cua gia dau thd qUOc té dén nén kinh té Viét Nam théng qua céc bién

khéc nhau nhw tong san pham quoc néi, gia trj nhdp khdu, lai sudt va lam phat. Nghién curu sur dung phan

tich VAR va xem xét phdn rd phirong sai dé xdc dinh cac méi quan hé phu thugc tuyén tinh giiza cac bién.

Kiém tra tinh én dinh cua cau tric cho thay khéng cé bang ching pha vé cdu tric trong md hinh VAR,

Xac nhdn dé tin cdy cua cac moi quan hé wée lirong theo md hinh VAR. Két qua phan tich twong quan cé

tinh chu ky cho thay su biét dong cua gia dau thd quoc té khdng cé tic dong ding ké d@én lam phéat cua

nén kinh té Viét Nam trong giai dogn nghién cxu. Tuy nhién, anh hwong nay kéo dai sau khi co mét cd
sac vé gia dau xay ra. Gia ddu thd quoc té bién dong cung khong gay nén sw bién dong lon vé tong san
pham quéc ngi cua nen kinh té Viétr Nam va tdc déng nay giam dan theo thoi gian. Song bién déng gia
dau thod QUOC té lai anh hwong kha lon dén hoat dong nhdp khau cua Viét Nam va c6 tac dong kha manh
trong mét thoi gian dai sau dé. Gia dau thd quac té khdng cb dnh hwong dang ké tirc thoi dén mat bang

I4i sudt ciza nén kinh té Viét Nam. Song tic dong Ciia né tang 1én mét thang sau dé khi c6 mét su bién

dgng vé gia dau thd quac té xay ra.

Tir khoa: Pdanh gid tac dong, gia dau thd quoc té, tong san pham quac ngi, nhdp khau, 13i xudt, lam phéat
ASSESSING THE IMPACTS OF INTERNATIONAL CRUDE OIL PRICE FLUCTUATIONS
ON VIETNAM'S ECONOMY BASED ON MONTHLY DATA FOR THE PERIOD 1996 - 2015

Abstract

This study assesses the impact of international crude oil prices on Vietham’s economy through various
variables such as gross domestic product, import value, interest rates and inflation. The study employs
VAR analysis and examines variance decomposition to capture the linear inter-dependencies among the
variables. The structural stability tests demonstrate no evidence of structural break in the VAR model,
confirming the reliability of the relationships estimated by the VAR model. The results of the cyclical
correlation analysis suggest that the international crude oil price fluctuations have no significant impact
on the inflation of Vietnam’s economy during the research period. However, this impact lingers after an
oil price shock occurs. International crude oil price fluctuations do not cause large impacts on the gross
domestic product of Vietnam’s economy and these impacts decrease over time. However, fluctuations in
international crude oil prices have quite a large influence on Vietnam's import activities and for a long
time afterwards. International crude oil prices do not have an immediate significant impact on the interest
rate level of Vietnam's economy, but its impact increases a month later when a fluctuation in international
crude oil prices occurs.

Keywords: Impact assessment, international crude oil price, GDP, import, interest rate, inflation.
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1. Gigi thigu

DAu thd la mot trong nhitng dau vao quan
trong nhat cua cac hoat dong kinh té. Mot su bién
dong cua gia dau co tac dong dang ké toi su 6n
dinh nén kinh té vi mé (Hamilton, 1983). C4c c(
sbc vé gia dau trong lich sir da gay ra tinh trang
lam phat tang cao va suy thodi kéo dai tai mot s6
qudc gia trén thé gioi. K& tir khi xay ra ca séc gia
dau lan dau tién vao nhitng nam 1970, gia dau
lubn c6 nhitng bién dong phic tap tir d6 cho dén
hién nay, n6 da tro thanh mdi quan ngai lon doi
véi cac nha quan 1y nén kinh té vi mo trong viéc
tim cach nang cao hiéu qua str dung dau va da
dang hoa cac nguon cung cip dau moé va tim kiém
cac ngudn ning luong c6 kha ning thay thé. Gia
dau ciing la mot trong nhiing chi tiéu chinh trong
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cac phan tich va du bao kinh té. Viéc dua ra cac
giai thich hop ly cho méi quan hé gitra bién dong
gia dau va mot s6 bién sé kinh té vi mé da thu hut
su chi y cia cac nha kinh té trong bon thap ky
qua. Xu huéng ting gia dau thé trong nhitng nim
gan day, dat mic ky luc cao ky luc 147 d6 la My
Va0 giira nam 2008 va giam manh xudng 46 d6 la
My mot ndm sau d6 (Biiytiksahin, B., & Harris, J,
2011),da khién méi quan tim ngay cang tang lén
vé nhimg tac dong cua cua gia dau thd dén nén
kinh t& vi mé & cac qudc gia khac trén thé gigi va
& Viét Nam. Bai bao nay tom tit lai két qua dé tai
nghién ctru “Panh gia tic dong cua gia dau thd
trén thi truong quéc té dén nén kinh té Viét Nam”
da duogc chiang t61 hoan thanh vao nam 2019.
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2. Téng quan tai liéu nghién ciéu

Trong nghién ctu vé& anh huong cia ning
luong dén su tang truong kinh té, (Brown va
Yiicel, 2002) két luan rang kénh cung cap tot nhat
dé giai thich moi quan h¢ nghich giira gia dau tho
va tong san pham qudc noi 1a mdi quan hé tich cuc
giira gi4 dau va lam phét. Nghién ctu tac dong lam
phat caa cl sbc gia dau, (Hooker, 2002) da danh
gia vai tro cua nhitng thay di gia dau tho ddi voi
lam phét ciia My. Két qua nghién ctu cua ong chi
ra rang nhig thay ddi trong gia dau cé nhiing anh
huong déang ké 1én lam phat trudc nim 1980
nhung suy yéu sau thoi ky d6. Khi nghién ctiru méi
quan hé gitra gi4 dau thd quéc té va céc chi tiéu
kinh té tong hop, (Cufiado va Pérez de Gracia,
2003) da dua ra két qua nghién ciru trai nguoc véi
cac nghién curu twong tu néu trén sau khi nghién
ctru trén 15 nudc chau Au,

Nghién ctu cua (Blanchard va Gali, 2007)
cho thay mdi quan hé gitra tang gia dau thd va tong
san pham qudc noi cua cac Hoa Ky, Nhat Ban,
Anh, Phap va Y di thay d6i tir tiéu cuc sang tich
cuc tir ¢t séc nam 2000. (Gounder va Bartleet,
2007) da phat hién ra méi lién hé truc tiép giira cl
sbéc gia dau tho va ting truong kinh té & New
Zealand. Cuthé la su tang gia dau thd han ché taing
trudng tong san pham quéc nodi caa New Zealand.
Ho ciing chi ra anh huong dang ké dén lam phét
cua sy bién dong gia dau thd.

Nghién ctu cua (Cologni va Manera, 2008)
dd da chi ra nhitng ct séc gia dau bat ngo anh
hudng dén lam phét va gay chuyén dich muc l4i
suit sang mirc cao hon. Trong mot nghién ctu vé
tac dong cla gia dau dén su tang truéng cua cac
nén kinh té Nhat va Nga, (Jin, 2008) da chi ra rang
tang gia dau thd c6 anh huong tidu cuc dén su ting
truong kinh té ciia Nhat Ban. Nhung no lai ¢ anh
huong tich cuc dén nén kinh té Nga. Trong mot
nghién ctu vé anh hudng cua gia dau tho di voi
tang truong kinh té & mot sé qubc gia phat trién
trén thé gisi, Nghién ctu cia (Mahboobeh va
Zahra, 2011) phat hién ra riang tat ca cac nudc déu
bi anh huéng tiéu cuc vé kinh té tir nhitng su bién
dong ting 1én cua gia dau thd qudc té du & cac
mirc d6 khac nhau.

3. Dir li¢u va phwong phap nghién ciu
3.1. Dir ligu

Nghién ctru nay danh gia tic dong cua su
bién dong gia dau thd quéc té dén nén kinh té
thdng qua sy tac dong cua gia dau tho quoc té (Oil
price) dén mot s6 blen ctia nén kinh té vi mé nhur:
Téng san pham qudc noi (GDP), gié tri nhap khau
(Import), lam phat (Inflation), 14i sut (Interest
rate). Cac chudi dir liéu ctia cac bién nay dugc thu

thap tir co sé dit liéu cia Ngan hang Thé gisi va
co s¢ dir ligu cho mé hinh POLES (Prospective
Outlook on Long-term Energy Systems) cua
nhoém nghién cau EDDEN thudéc Trung tam
Nghién ciu Ung dung Grenoble, Phap (Grenoble
Applied Economics Lab) va da dugc thuong mai
hoa bai hdng Enerdata ciia Phap, mot hdng chuyén
cung cap céc sb liéu va dich vu tu van vé lién quan
dén kinh té vi mo, nang luong va bién déi khi hau.
S6 liu duoc sir dung trong nghién cau nay la
chudi s6 liéu hang thang tir thang 1 nam 1996 dén
thang 12 nam 2015. Chudi dit liéu nay s& duoc sir
dung dé nghién cru tac dong cua gia dau tho dén
cac bién néu trén trong qua khtr tir d6 tao co s&
cho nhitng nhan dinh va du bao tic dong cua nd
dén céc bién do6 trong tuong lai. S¢ di ching toi
chon thoi diém thang 1 nam 1996 1a bai khong co
s6 lieu v& mot sé chi tiéu duoc lya chon trong
nghién ctru nay trudc thoi diém do.
3.2. Phwong phdp nghién ciru

Trong nghién ciru ndy, do kha ning tiép can
di liéu han ché, nhiéu chi tiéu kinh té vi mo trong
qua khir kho co thé tiép can. Vi vay, sau khi
nghién ctru tong quan tai liéu, ching tdi lua chon
mo hinh VAR (Vector Auto-Regression — Tu hoi
quy véc to) véi cac bién téng san pham quéc noi,
nhap khau, lam phét va gia dau thd quéc té dé
nghién ctru tac dong cua su bién dong gia dau thd
trén thi truong qudc té dén nén kinh té Viét Nam.
M hinh VAR vai bac (do tré) p (Sims, 1980),
duoc ky hiéu la VAR(p) c6 dang nhu sau:

Yi=BXi+ AiYei+ ... + Ath.p + Ut

Trong do:

pladotréciaY

Y. 1a ma tran cot m chiéu, c6 cung bac ddng
tich hop

X: 1a ma tran cot cap q cua bién ngoai sinh

Aila ma tran vudng hé sé duoc cb dinh cap K

B 1a ma tran tham sb cap mxq

u la vector nhiéu

Pé woc luong va phén tich duoc cac két qua
wéc luong cia md hinh VAR ching t6i can phai
thu thap dir liéu va thuc hién cac budc udce lugng
va kiém dinh s& dugc trinh bay ¢ cac phan dudi
day. Tiép theo, phan tich ham phan ung diy
(Impulse response) dwoc thuc hién dé danh gia tac
dong cua cac bién dén céc bién khac dua vao mo
hinh. Cubi cling, cau tric md hinh VAR s& duoc
phén tich théng qua cAc tiép can phan ra phuong
sai (Variance decomposition). Phan ra phuong sai
chi ra su bién thién ciia mét bién do tac dong boi
su bién d6i cua chinh bién d6 va su bién ddi cua
cac bién noi sinh khac trong mé hinh. Céch tiép
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can nay cung cip cho ching ta thong tin vé muc
d6 quan trong cua cac sai so ngau nhién dén céc
bién trong mo hinh thyuc nghiém. Tir d6, chung ta
s& thdy dugc xu hudng tac dong 13n nhau giita cac
bién noi sinh trong md hinh VAR. Trong nghién
ctru nay, cach tiép can phéan ra phuong sai nhu mot
céch tiép can nhim danh gia mic d6 anh husng
cua su bién dong cua gia dau thd qudc té dén céc

bién vi mo khac nhu: tdng san phdm québc noi, gia
tri nhap khau, lam phat, 14i sut.
4. Két qua nghién ceu va thao luan
4.1. Thong ké md td cac bién

Sau khi tinh toan céc chi tiéu thong ké mo ta
cua c4c bién caa md hinh thyc nghiém dugc trinh
bay ¢ Bang 1.

Bdng 1: Thong ké md ta cac bién

GDP Import Inflation Interest rate Oil price
(TYyUSD)  (Ty USD) (%) (%) (USD/Thiing)

Trung binh (Mean) 10.19730 5.611219 6,741959 3,072141 54.78229
Trung vi (Median) 9.918471 5.124375 6,249040 2,810536 49.06000
Téi da (Maximum) 16.94092 14.84038 23,11632 10,49086 133.8800
Téi thiéu (Minimum) 5.162963 1.197498 -1,710337 -5,616335 11.35000
D6 léch chuén (Std. Dev.) 3.617126 3.634281 5,006869 3,218489 31.18967
H¢ so bat dol ximng 0.310544 0.576479 0,929183 -0,223656 0.397440
(Skewness)
Hé sé nhon (Kurtosis) 1.825329 2.390169 3,858963 2,727225 1.894522
Théng ké Jarque-Bera 17.65602 17.01205 41,91343 2,744940 18.53917
Miic x4c suat (Probability) 0.000147 0.000202 0,000000 0,253480 0.000094
Téng (Sum) 2447.353 1346.692 1618,070 737,3139 13147.75
Tong binh phuong d6 lech 3126980 3156712 5991428 2475723 232498.1
(Sum Sq. Dev.)
S6 quan séat (Observations) 240 240 240 240 240

Ching ta thiy rang cac bién tong san pham
qudc noi (GDP), gia tri nhap khau (Import), lam
phat (Inflation), 14i suét (Interest rate) va gia dau
thd qudc té (Oil price) cé gia tri trung binh, trung
vi va d6 léch chuan mang gid tri dwong. Cac bién
tong san pham quédc noi, gia tri nhap khau, lam
phat va gia dau thd qudc té 1a cac bién c6 phan
phdi léch phai. Bién 14i suit 1a bién c6 phan phbi
léch trai. Tir bang 1 chung ta ciing c6 thé nhan
thay bién lam phat tuan theo phan phéi chuan, con
cac bién tang truong kinh té, xuat khau, lam phat
va gia dau tho qudc té 1a cac bién khong tuan theo
phan phdi chuan.

4.2. Kiém nghi¢m don vi cac bién dwa vao mé
hinh nghién ciu

Trude khi udc lugng md hinh VAR trong
danh gia tac dong cua su bién dong gia dau tho
qudc té dén nén kinh té Viét Nam, ching ta can
kiém tra tinh dirng cua cac chudi dir liéu cua cac
bién dua vao mo hinh. Trong nghién ctu nay,
ching t6i sir dung kiém dinh don vi Augmented
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Dickey-Fuller (ADF). Két qua kiém dinh tinh
dirng cho thay trong céc bién dugc dua vao md
hinh, ching ta c6 thé d& dang nhan thay chudi di
liéu cua hai bién tong san pham quédc ndi va nhap
khau 13 hai chudi dit liéu ding & mirc ¥ nghia 1%.
Trong khi d6, chudi dir liéu cua céc bién gia dau
qudc té, lam phat va l3i sut 1a nhitng chudi khong
ding. Tuy nhién, cac sai phan bac nhét cua cac
chudi dit liéu nay co tinh dirng & mirc y nghia 1%.
4.3. Xdc dinh dp tré, kiém dinh méi quan hé
nhan qud

Trudéce khi ching toi tién hanh wdc lwong mod
hinh VAR mét cach chinh thirc. Chiing t6i can xac
dinh dugc do tré duoc lya chon dé wéc luong md
hinh VAR. Két qua kiém dinh d6 tr& cho thiy mo
hinh VAR s& duoc wéc lwong véi do tré 1a 3. Sau khi
xéc dinh duoc d6 tré 1a 3, chiing toi tién hanh kiém
dinh nhan qua Granger dé c6 nhiing nhan dinh ban
dau vé mat thong ké méi quan hé nhan qua gitra
cac bién dugc dua vao mé hinh thuc nghiém.
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Bdng 2: Kiém dinh moi quan hé nhan qud Granger

Gia thiét phi dinh

Obs F-Statistic Prob.

IMPORT does not Granger Cause GDP 236 0.28983 0.8327
5DP does not Granger Cause IMPORT 3.09072 0.0279
D(INFLATION) does not Granger Cause GDP 236 0.20698 0.8915
5DP does not Granger Cause D(INFLATION) 1.37588 0.2509
D(INTEREST_RATE) does not Granger Cause GDP 236 0.15049 0.9293
5DP does not Granger Cause D(INTEREST_RATE) 2.09993 0.1010
D(OIL_PRICE) does not Granger Cause GDP 236 2.08756 0.1026
5DP does not Granger Cause D(OIL_PRICE) 0.75570 0.5201
D(INFLATION) does not Granger Cause IMPORT 236 0.20113 0.8955
MPORT does not Granger Cause D(INFLATION) 36.1870 4.E-19
D(INTEREST_RATE) does not Granger Cause IMPORT 236 0.06985 0.9760
MPORT does not Granger Cause D(INTEREST_RATE) 7.44716 9.E-05
D(OIL_PRICE) does not Granger Cause IMPORT 236 0.18760 0.9048
MPORT does not Granger Cause D(OIL_PRICE) 0.83329 0.4768
D(INTEREST_RATE) does not Granger Cause D(INFLATION) 236 0.04533 0.9872
J(INFLATION) does not Granger Cause D(INTEREST_RATE) 0.16225 0.9217
D(OIL_PRICE) does not Granger Cause D(INFLATION) 236 1.42426 0.2364
)(INFLATION) does not Granger Cause D(OIL_PRICE) 3.99399 0.0085
D(OIL_PRICE) does not Granger Cause D(INTEREST_RATE) 236 1.72977 0.1617
D(INTEREST_RATE) does not Granger Cause D(OIL_PRICE) 3.09890 0.0276

Tur bang 2, chung ta c6 thé thay nhap khau
khéng co tac dong dén tong san pham québc noi vé
mat thong ké. Tuy nhién, quan hé nguoc lai dugc
xac dinh 1a c6 y nghia théng ké & mac 5%. Lam
phat va ting truong kinh té ciing khéng co mi
quan hé nhan qua c6 ¥ nghia thong ké khi chiing
ta xem Xét sy tac dong cua lam phat dén ting
truong kinh té va nguoc lai. Mot két qua twong tur
cling duoc ghi nhan trong mdi quan hé nhan qua
giira |4i suat va tong san pham quoc noi cua nen
kinh té. Hai bién nay khong c6 méi quan hé tac
dong 13n nhau & ca hai chidu vé mat thong ké. Gia
dau va sy ting truong kinh té vé miat théng ké
cling khong c6 mbi quan hé co y nghia ¢ ca hai
chiéu. Lam phat khong anh huong dén nhap khau
trong khi nhap khau c6 tac dong dén lam phét vé
mit thong ké. Tuong tu vé mat thong ke, 1ai suat
khong anh hudng dén nhap khau nhung nhap khau
c6 anh hudng dén 14i suat. Mi quan hé gitra gia
dau va nhap khau khong c6 tac dong qua lai vé
mit thong ké. Ty 1¢ 4 suat va lam phat duoc Xac
dinh khong c6 méi tac dong qua lai co y nghia
thong ké. Gia dau thd quéc té duge xac dinh 1a
khong c6 tac dong dén lam phat ciia Viét Nam vé
mit thdng ké. Gia dau thd qudc té ciing khong giy
bién dong l4i suat & Viét Nam vé mat thong ké.
Céc mdi quan hé nay s& dugc chiing ta dinh lugng
mot cach cu thé tir cac phan tich tiép theo tir két
qua wéce luwgng cua mo hinh thuc nghiém.

4.4. Két qud wéc lwpng md hinh

Trong phan nay, chlng t6i s& trinh bay cac
ham sé trong d6 cac bién dugc dua vao mo hinh
lan luot 1a cac bién phu thudc.

- Ham s6 uéi ugng bién tong san pham quéc noi:
GDP = C(1)xGDP(-1) + C(2)xGDP(-2)
C(3)XGDP(-3) +  C(4)XxIMPORT(-1)
C(5)XIMPORT(-2) + C(6)XIMPORT(-3)
C(7)XD(INFLATION(-1))
C(8)XD(INFLATION(-2))
C(9)XD(INFLATION(-3))
C(10)xD(INTEREST_RATE(-1))
C(11)xD(INTEREST_RATE(-2))
C(12)xD(INTEREST_RATE(-3))
C(13)xD(OIL_PRICE(-1))
C(14)xD(OIL_PRICE(-2))
C(15)xD(OIL_PRICE(-3)) + C(16)

- Ham s wéc lwong bién nhap khau:
IMPORT = C(17)xGDP(-1) + C(18)xGDP(-2)
C(19)XGDP(-3) + C(20)XxIMPORT(-1)
C(21)XIMPORT(-2) + C(22)XIMPORT(-3)
C(23)xD(INFLATION(-1))
C(24)xD(INFLATION(-2))
C(25)xD(INFLATION(-3))
C(26)xD(INTEREST_RATE(-1))
C(27)xD(INTEREST_RATE(-2))
C(28)xD(INTEREST_RATE(-3))
C(29)xD(OIL_PRICE(-1))
C(30)xD(OIL_PRICE(-2))
C(31)xD(OIL_PRICE(-3)) + C(32)

- Ham s6 ude lugng bien lam phat:
D(INFLATION) =  C(33)xGDP(-1)  +
C(34)xGDP(-2)  +  C(35xGDP(-3)  +
C(36)XIMPORT(-1) + C(37)XIMPORT(-2) +
C(38)XIMPORT(-3) + C(39)XD(INFLATION(-
1)) +  C(0XD(INFLATION(-2))  +
C(41)xD(INFLATION(-3)) +

+ 4+ 4+ ++++ ++ + +

+ 4+ 4+ ++ ++ ++ + +
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C(42)xD(INTEREST_RATE(-1))
C(43)xD(INTEREST_RATE(-2))
C(44)xD(INTEREST_RATE(-3))
C(45)xD(OIL_PRICE(-1))
C(46)xD(OIL_PRICE(-2))
C(47)xD(OIL_PRICE(-3)) + C(48)

- Ham s6 uéc luong bién 14i suat:
D(INTEREST RATE) = C(49)xGDP(-1)
C(50)xGDP(-2)  +  C(51)xGDP(-3)  +
C(52)xIMPORT(-1) + C(53)xIMPORT(-2) +
C(54)xIMPORT(-3) + C(55)xD(INFLATION(-
1))+  C(56)xD(INFLATION(-2))
C(57)xD(INFLATION(-3))
C(58)xD(INTEREST_RATE(-1))
C(59)xD(INTEREST_RATE(-2))
C(60)xD(INTEREST_RATE(-3))
C(61)xD(OIL_PRICE(-1))
C(62)xD(OIL_PRICE(-2))
C(63)xD(OIL_PRICE(-3)) + C(64)

Két qua udc luong mo hinh VAR rat dai va
da duoc trinh bay chi tiét trong nghién ciru “Danh
gi4 tac dong cua gia dau thd trén thi truong qudc
té dén nén kinh té Viét Nam” da dugc tac gia bai
b4o nay hoan thanh vao nam 2019. Két qua ham
s6 ude lwong bién gia dau thd qudc té c6 y nghia
tham khao vé thyc nghiém thong ké. Két qua kiém
dinh khang dinh md hinh thuc nghiém dam bao
tinh 6n dinh. Két qua kiém dinh ty tuong quan
cho thiy cac phan du cua cac phuong trinh ¢
tuong quan v6i nhau. Didu nay cho ching ta thiy
su bién dong caa mot bién nao dé trong mé hinh
c6 thé tac dong dén cac bién khac.

+ + + + + +

+

+ + 4+ + + +

4.5. Kiém dinh cac hé sé ciia md hinh

D¢ kiém dinh ¥ nghia théng ké cua céc hé s6
trong nghién ctru nay ching ta sir dung kiém dinh
Wald. Két qua kiém dinh Wald cho thay céc hé sb
sau khdng c6 y nghia théng ké C(4), C(5), C(6),
C(7), C(8), C(9), C(10), C(11), C(12), C(13),
C(4), C(4), C(4), C(4), C(4), C(4), C(4), C(4),
C(4), C(4), C(4), C(4), C(4), C(4), C(4), C(149),
C(15), C(16), C(17), C(18), C(19), C(22), C(23),
C(24), C(25), C(26), C(27), C(28), C(29), C(30),
C(31), C(33), C(35), C(40), C(41), C(42), C(43),
C(44), C(45), C(46), C(48), C(49), C(50), C(51),
C(55), C(56), C(57), C(59), C(50), C(51), C(55),
C(56), C(57), C(59), C(60), C(61), C(62), C(63),
C(64), C(65), C(66), C(67), C(68), C(69), C(70),
C(71), C(72), C(72), C(74), C(75), C(76), C(78),
C(80). Cac hé sb nay sé bi loai khoi md hinh.

Mot mé hinh kiém nghiém phi hop thi cac
phan du (residual) cua nd c6 tinh dung.Trong
phan nay, ching toi st dung kiém dinh don vi
Augmented Dickey-Fuller (ADF). Két qua kiém
dinh tinh ding khang dinh tat ca phan du cua cac
ham wdc lwong cac bién duge dua vao mé hinh
thuc nghiém déu c6 tinh dirng véi mac mac y
nghia 1%.
4.6. Phén tich tic dpng tie ham phan ieng diy

Trong nghién ciru nay chdng ta nghién cau
chu yéu tac dong cua su bién dong gia dau thd
qudc t& dén mot sb bién kinh té vi mo cua Viét
Nam. Nén trong phan nay ching tdi s& di vao phan
tich sau hon sy tac dong cua bién dau tho ddi véi
cac bién kinh té vi mé da duoc lua chon.

Bdang 3: Tdc déng cua sw bién dong gia dau thd quac té

Period GDP Import D(Inflation) D(Interest rate) D(Qil price)
1 -0,119922 -0,432060 -0,070872 0,092624 4,613927
2 0,333266 0,098464 -0,221840 -0,008669 1,458625
3 0,201120 -0,506798 0,082799 -0,358001 0,747251
4 0,196601 -0,478375 0,572560 -0,247944 -0,287062
5 0,201805 -0,228829 0,717847 -0,218572 -0,175445
6 0,195516 -0,035010 0,712686 -0,120602 -0,156804
7 0,195730 0,025483 0,607793 -0,089386 -0,086598
8 0,173848 -0,005445 0,512597 -0,061924 -0,107294
9 0,147492 -0,054651 0,429532 -0,048159 -0,117847

10 0,120626 -0,095921 0,360013 -0,033501 -0,118525

Két qua udce lugng cho thay, khi gia dau tho
qudc té tang 1én s& ngay lap tirc tac dong tiéu cuc
dén GDP cua Viét Nam. Tuy nhién, sy bién dong
cuia gia dau thd qudc té khong co tac dong dang ké
dén ting truong kinh té cua Viét Nam trong dai
han. Khi gia dau thd qudc té duong nhu ciing c6
tac dong tirc thi dén gia cac hang hoa san xuat &
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nudce ngoai theo hudng tang 1én. Chinh vi vay, khi
gia dau qudc té tang 1én s& khién nhu cau nhap
khau cua Viét Nam giam ca trong ngan han va dai
han. Su tac dong cua su ting gia dau thé quéc té
ciing s& tac dong dén lam phét cua Viét Nam trong
mot thoi gian dai. Tuy nhién, sy tac dong cua gia
dau tho qudc té dén lam phat dén cham hon dén
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GDP cua Viét Nam. Tac dong cuaa su bién dong
gia dau thd qudc té ciing ngay 1ap tirc anh huéng
dén 14i suat ¢ Viét Nam. Tuy nhién tac dong nay
duong nhu khong kéo dai trong dai han.
4.7. Phéin rd phwong sai va phén tich nguén bién
dong

Tir bang két qua phan ra phuong sai, chiing
tdi cO thé dua ra mot s6 nhan xét nhu sau. Su bién
dong gi& dau thd qudc té khdng cd su tac dong nho
dén sy tang truong kinh té cua Viét Nam. Véi
nhitng su bién dong nho cua gia dau thd quoc té
gan nhu khong tac dong dén tang truong kinh té &
Viét Nam. Sy tang truéng GDP cua Viét Nam chu
yéu dén tir nhitng bién dong noi sinh tir chinh nén
kinh té cua Viét Nam. Sy bién dong noi sinh cua
chinh bién nay giai thich hon 99% sy ting truéng
kinh té cua Viét Nam. Tac dong 16n nhat cia GDP
& Viét Nam tur gia dau thd quéc té bién doi la
khoang 1%. Gia dau qudc té bién dong ciing
khong co tac dong dang ké dén nhu cau nhap khau
cua Viét Nam. Ban than cac bién dong noi sinh
cua bién nhap khau tac dong khoang tir 95% dén
99% nhu cau nhap khau cua nén kinh té Viét Nam.
Sy thay doi gia dau tho thé giGi ciing chi co tac
dong nhe dén lam phat caa Viét Nam. Véi nhitng
su thay d6i trong bién d6 nho gia dau thd québc té
thi hau nhu khong tac dong dén lam phat cua Viét
Nam. Lam phat chiu tac dong Ién nhat cua gia dau
thd qudc té thay doi ciing chi & mic 2%. Gia dau
hau nhu khong anh huong dén muc 14 suat & Viét
Nam. Mot su thay doi 16n nhit cua gia dau duoc
ghi nhan moét su tac dong khoang 0,06% su thay
d6i cua i suét tai Viét Nam.
5. Két luan

Véi ngudn s lieu han ché méd hinh thuc
nghiém sir dung md hinh VAR dé danh gi4 sur téc
dong cua gia dau thd qudc té dén céc bién tong san
pham qUOc ndi, gia tri nhap khau, lam phat va lai
suat ctia nén kinh té Viét Nam kho c6 thé c6 duoc
nhiing két qua nhu mong doi. Cac phan tich chi cé
tinh chat thuc nghiém trén bo sé liéu gdm it cac
bién duoc dua vao mé hinh. Tuy nhién, tir viéc
phan tich cac ket qua thuc nghiém, ching toi c6
thé két luan rang cac ¢l soc gia dau thd qu00 té
khong gay ra méi de doa lam phat dang ké ddi voi
nén kinh té Viét Nam trong ngén han. Tuy nhién
khi c6 mot ct sdc bién dong manh gié dau thd thé
gidi, n6 van c6 thé anh huong dén khoang 2% lam
phat cua Viét Nam. Su anh huong cua sy bién
dong gia dau thd qudc té dén nén kinh té Viet Nam
c6 tac dung kéo dai nhiéu thang sau khi cu sbc gia
dau xay ra. Bidu nay can duoc cac nha hoach dinh
chinh sach kinh té vi mé chu y, dic biét trong viéc

diéu tiét gia ca cua nén kinh té. Vi tac dong kéo
dai cua céac cl sbc gia dau thd qudc té s& khdng
dugc xem xét béi tdm ly chu quan vi tac dong nhe
cuta nd trong ngan han. Khdng chi c6 tac dong lau
dai ma su tac dong nay dugc ghi nhan la ngay cang
tang 1én theo cac chu ky dugc lya chon trong
nghién ciru nay. Pay 1a diéu dang luu y ddi voi
nha hoat dinh chinh sach kinh té vi mé cua Viét
Nam dic biét 1a cac nha diéu tiét gia ca khi c6 mot
¢l séc gia dau vao thoi diém nén kinh té c6 muc
lam phat tang cao kéo dai.

Sy bién dong cua gia dau thd quéc té chi anh
hudng téi da dén 1% tong san pham québc noi cua
Viét Nam, cling khong c6 sy tic dong déng ké dén
tong san pham qudc noi trong ciing mot ky nghién
ctru. Hon nitra cac nha hoach dinh chinh sach co
thé khong phai tim nhiéu cac bién phép kich thich
tang truong kinh té khi c6 su thay doi lon vé gia
dau thd qudc té theo hudng tich cuc. Bai sy tac
dong cua cac cu sbc gia dau duoc ghi nhan 1a c6
tac dong giam dan ddi vai tang truong kinh té cua
Viét Nam.

Trong khi méi quan tdm vé sy 6n dinh kinh
té vi mo chi c6 thé duoc bat nguon tir sy bién dong
vé nhap khau khi ma sy bién déng nay van cd thé
1én dén 5%. Diéu d6 co nghia bién dong gia dau
tho thé gisi cé thé tac dong cao nhat dén 5% gia
tri nhap khau cua Viét Nam. Piéu dang luu tim &
day 1a cac cu sdc gia dau khong anh huong ngay
dén gié tri nhap khau & trong cing mot ky. Tuy
nhién né c6 tac dung lau dai va c¢6 xu hudng tac
dong manh hon theo thoi gian. Pay 1a dic diém
ma cac nha diéu hanh kinh té vi mé it quan tam va
c6 thé tac dong tiéu cuc dén can can xuat nhap
khau cua Viét Nam trong dai han. Vi viy, cac
hang rao phi thué quan can dugc chd y tinh toén
dé han ché nhap khau khi c6 mét ca séc tich cuc
cua gia dau thd quéc té.

Gi4 dau ciing duoc xac nhan hau nhu khong
co sy tac dong dén Iai suat khi co mot c soc gia
dau thé qudc té trong cuing thoi ky. Tuy nhién, tac
dong cua no ting dan ddi véi 13i suat tr mot ky
sau d6 tré di. Murc do tac dong cua gia dau thd
qudc té dén lam phat dugc ghi nhan c6 thé 1én dén
2%. Diéu nay ciing goi ¥ cho cic nha didu hanh
4 suat cua Viét Nam can cha y dén tac dong
khuéch dai 1én lam phat do su tac dong noi sinh
cuia lam phat va sy tang 13i sudt nhu mot dau vao
cua hoat dong san xuét kinh doanh. Giam nhe li
suit theo thoi gian khi c6 mot cd séc tiang gia dau
thd quéc té co thé gitp cho nén kinh té Viét Nam
binh én hon.

89



Chuyén muc: Tai chinh — Ngan hang - TAP CHI KINH TE & QUAN TRI KINH DOANH SO 17 (2021)

TAI LIEU THAM KHAO
[1]. Blanchard, O. J., & Gali, J. (2007). The Macroeconomic Effects of Oil Shocks: Why are the 2000s So
Different from the 1970s? (No. 13368). https://doi.org/10.3386/w13368
[2]. Brown, S. P. A., & Yiucel, M. K. (2002). Energy prices and aggregate economic activity: an
interpretative survey. The Quarterly Review of Economics and Finance, 42(2), 193-208.
https://doi.org/10.1016/S1062-9769(02)00138-2
[3]. Biiyiiksahin, B., & Harris, J. (2011). Do Speculators Drive Crude Oil Futures Prices? The Energy
Journal, 32(2), 167-202. Retrieved June 28, 2021, from http://www.jstor.org/stable/41323326
[4]. Cologni, A., & Manera, M. (2008). Oil prices, inflation and interest rates in a structural cointegrated
VAR model for the G-7 countries. Energy Economics, 30(3), 856-888.
[5]. Cufiado, J., & Pérez de Gracia, F. (2003). Do oil price shocks matter? Evidence for some European
countries. Energy Economics, 25(2), 137-154. https://doi.org/10.1016/S0140-9883(02)00099-3
[6]. Hamilton, J. (1983). Oil and the Macroeconomy since World War Il. Journal of Political
Economy, 91(2), 228-248. Retrieved June 28, 2021, from http://www.jstor.org/stable/1832055
[7]. Hooker, M. A. (2002). Are Qil Shocks Inflationary?: Asymmetric and Nonlinear Specifications versus
Changes in Regime. Journal of Money, Credit, and Banking, 34(2), 540-561.
https://doi.org/10.1353/mcb.2002.0041
[6]. Mahboobeh, J., & Zahra (mila), E. (2011). Oil price shocks and economic growth evidence from, 1(2),
11-40.
[8]. Sims, C. A. (1980). Macroeconomics and Reality. Econometrica, 48(1), 1-48.
https://doi.org/10.2307/1912017
[9]. Jin G. (2008): The Impact of Oil Price Shock and Exchange Rate Volatility on Economic Growth: A
comparative analysis for Russia, Japan, and China, Research Journal of International Studies, Issue 8,
pp98-111: www.eurojournals.com/rjis_8_09.pdf

Thong tin tac gia:

1. Ping Vin Thanh Ngay nhan bai: 20/04/2021
-bon vi cong t&c: Truong Pai hoc Hung Vuong Ngay nhan ban sua: 28/5/2021
- bia chi email: dangthanh@hvu.edu.vn Ngay duyét dang: 30/6/2021

90



