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Anh hurong cua bian dpng gia day 
t he gioi den nan icinh t e Viet Nam 

PGS. TS. PHAM TH! H O A N G ANH - ThS. CHU KHANH LAN - ThS. T R A N HUY TUNG - DAO B ICH NGOC 

- N G U Y E N M I N H PHUONG 

Muc tieu cua nghiin ciru ndy la nhdm phdn tich nguyin 

nhdn ddn tai su biin dong cua gid ddu thi giai trong thai 

gian qua vd ddnh gid dnh huang cua cdc cu soc gid ddu thi 

gi&i t&i Igm phdt vd tdng truang kinh ti & Viet Nam. Chung 

toi phdn chia cu sdc gid ddu iheo phuang phdp ciia Kilian 

(2009) vd sie dung mo hinh VAR diphdn tich tdc dong cua 

cdc cil sdc t&i gid ddu thi giai giai dogn 1975-2015 vd ddnh 

gid tdc dong cua cdc cu sdc gid ddu t&i Igm phdt vd tang 

tru&ng kinh ti cua Viit Nam giai dogn 1997-2015. Kit qud 

mo hinh cho thdy ddng gdp chii yeu vdo su biin dong cua 

gid ddu thi gi&i la cdc cu soc long cdu vd cu sdc cdu du 

phdng, cdn cu soc cung ddu cd dnh hu&ng tuang ddi thdp 

t&i su biin dong cua gid ddu, vd vai trd ndy ngdy cdng gidm 

xudng. Cil sdc tdng sdn luang ddu, cu sdc tdng tdng cdu cd 

tdc dong thuc ddy tdng trucmg kinh ti Viet Nam, trong khi cii 

sdc tdng cdu du phdng lgi ldm gidm tdng tru&ng kinh ti. Cii 

sdc tdng sdn luang ddu ldm gidm Igm phdt, trong khi cu soc 

tdng tdng cdu vd cii sdc tdng cdu du phdng ldm tdng Igm 

phdt cua Viet Nam. 

Tir khda: CM SOC cung ddu, cu soc 
tong cdu, oil soc cdu du phong ve 
ddu, gid ddu, mo hinh vector tu 
hoi quy. 

1. Dign bien gia dau, cung can 
dau thd va cac nhan td anh 
hudng 
Giai doan ta nam 2007 trd lai 
day da chimg kidn sy bign ddng 
manh me cua gia dau. Gia dau thg 
gidi da tang lign tuc ta giila nam 

2007, dat ngudng 105,45 USD/ 
thiing vao thang 03/2008. Sau do, 
gia dau thd tidp tuc tang nhanh va 
dat miic gia 133,88 USD/thiing 
vao thang 6/2008. Tuy nhign, 
miic gia nay khdng dugc duy tri 
lau, frong 6 thang lidn tigp sau, 
gia dau thd da lign tac giam tdi 
69,28% xudng cdn 41,12/USD 
thiing (taong duong vdi mirc gia 
thang 7/2004). Sang nam 2009, 
gia dau lay lai da phuc hdi va dao 

ddng trong khoang tir 70- 110 
USD/thimg trong hai nam tigp 
theo. Tir thang 06/2014 gia diu 
lign tigp giam manh va cham mirc 
day 35,96 USD/thiing vao thang 
06/01/2015. 
Gia diu da giam manh lign tuc tit 
thang 06/2014 ddn thang 12/2015 
vdi sy bign ddng vg lugng cung 
va dn djnh cua lugng cau vg dau 
thd. Trong giai doan nay, lugng 
cung diu thd giam kha manh, 
ta miic 92,5 frieu thiing/ngay 
trong quy 3/2014 xudng miic 
81,54 tridu thimg/ngay trong quy 
3/2015. Dilm ndi bat trong giai 
doan nay la, tir quy 2/2014 ddn 
quy 4/2014, lugng cung dau thd 
tang manh, tir mirc 91,7 frieu 
thimg/ngay lgn miic 94 tiieu 
thimg/ngay. Sy tang len nay chu 
ygu dgn tir cac qudc gia khdng 
thugc khdi OPEC khi cac qudc 
gia nay da tang san lugng khai 
thac tii miic 56,1 trieu thiing/ngay 
vao quy 2/2014 lgn mirc 57,7 
trieu thimg/ngay vao quy 4/2014. 
Trai lai, cau vg dau cd xu hudng 
dn djnh, tdng ciu dao ddng frong 
khoang tii 92 ddn 93 frieu thimg/ 
ngay. Xu hudng dn djnh vd lugng 
ciu vg diu xay ra tai hiu bet cac 
qudc gia va khu vyc fren the gidi. 
Cac nhan td anh hudng tdi gia 
dau trong giai doan nay bao gdm: 
Lugng cung tang nhd san lugng 

2 4 T4» GW KtiOA UQC & a 4 a Tiy) (iCAtt UAM 
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Bigu do 1. Gia d i u tho thg gioi giai doan nam 2000- 2015 
Dan vi: USD/thiing 
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Ngudn: International Energy Agency 

Bilu dd 2. Cung vl d iu tho thg gidi giai doan Q3/2014- Q4/2015 
Dan vt: Trieu thiing/ngay 

I 
long cimg Non-(PEC OFEC 

• Q3/2014 "Qi^OU "QliiOlS •Q2a015 Q3:015 BCHaOU 
Ngudn: OPEC 

Bigu do 3. Can vg d iu giai doan Q3/2014- Q4/2015 
Dan vi: Trieu thimg/ngdy 

II III • • I III... 
Tong cau OECD Eac My Tay AU Cac mroc Chau Csic nudc dang Trung Qudc 

A - Thai Binh phat trien 
DiKtng 

iQ3,2014 "CHaOU •QliOl.i BQilOlf Q3,'20!5 •Q+2015 
Ngudn: OPEC 

khai thac dau thd tii cdng nghe phi truydn thdng; OPEC thay 4gi chidn lugc kinh doanh tii muc tigu 
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Bieu do 4. San luffng diu tho san xuit tai My Bilu a6 5. Thay 361 san lu'p-ng d i u th6 trgn thi 
Dan vy. Tri?u thitng/ngdy 
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Ngudn: Barreffvd cdng su (2015) 

vg gia sang muc tigu vg thj phan; 

cang thing chinh tri gia tang va 

sy lgn gia manh ciia ddng USD. 

(i) Gia diu thd tang va dn dinh 

trong thdi gian dai trudc dd da 

thu hut cac qudc gia tim kidm, 

khai thac ngudn dau thd bang 

nhiing cdng nghe mdi, qua do, 

lam tang cung ve dau thd. Chi 

phi nhap khau cao da tao ddng 

lyc cho cac qudc gia nhap khau 

ty diu ta dg khai thac ngudn dau 

thd. Ngoai ra, chi phi khai thac 

diu thd da giam nhd ky thuat 

khai thac dau khi da phien dan 

den sy canh tranh vg gia dau. 

Nhd tang san lugng khai thac 

bang cdng nghe mdi. My va mdt 

sd qudc gia khac nhu Canada, 

Mexico da cat giam san lugng 

nhap khau dau thd va tao ra du 

cung ve dau thd. 

(ii) Cac qudc gia OPEC thay ddi 

chidn lugc kinh doanh, tir muc 

tigu vg gia sang muc tigu vg thj 

phan. Chign lugc ciia OPEC 

trong thdi gian gan day da thay 

ddi khi cac qudc gia nay da 

khdng cat giam san lugng dau thd 

trong bdi canh gia dau lien tidp 

giar%nhanh kg tir giua nam 2014 

dgn "thang 01/2015. Do tinh trang 

Bilu dd 6. So sanh sy lihac biet vl chiln lu-ffc cua OPEC theo thdi 
gian 

• OPEC " i ^ US • Canada ^ ^ B i e n t 

June 2014 

Supply Interruptions OPEC Responds ^ 
Ngudn: Durden, 2015 

du cung vg dau thd, cac qudc 

gia san xuat dau thd trong khdi 

OPEC nhu A Rap Xg Ut, Nigeria 

hay Algeria khdng cdn la nhiing 

nha san xuat cd the dd dang chi 

phdi thj tnrdng dau md nhu trong 

qua khir. 

Tuy nhien, ta thang 06/2014 ddn 

thang 05/2015, mdt sd nudc trong 

khdi OPEC nhu A Rap Xg Ut va 

cac tigu vuang qudc A Rap Thdng 

nhat^ van mudn duy tri san lugng 

' Theo E.L (2014), A^Rap^e Ut va cac tiSu 
vucfhg qu6c A Rapvvan co thj chm dung dugc 

diu thd vdi muc dich khdng de thj 

phan roi vao cac qudc gia khac, 

dac biet la Iran va Nga. Tham chi, 

nhim tranh thi phin cd thd roi vao 

cac qudc gia xuat khau dau khac, 

cac thanh vidn thugc khdi OPEC 

da giam gia dau cho cac qudc 

gia nhap khiu diu tai Chau A tir 

quy 3/2014 (Barreffs va cdng sy, 

2015). Didu nay ly giai nguyen 

nhan khign san lugng dau cung 

cip trdn thi tpxang khdng giam va 

mdc gia dJu thip tren thi trutag khi chi phi 
Idiai thae cjii la 5-6 USD/thing. 
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cang hd frg cho sy di xudng cua 
gia diu tir thang 06/2014 ddn nay. 
(iii) Bat dn chitih tri frdn thg 
gidi gia tang nhung lugng ctmg 
vg diu van dugc duy tri. Bat dn 
chinh tri tac ddng phiic tap ddi 
vdi chieu bidn dgng cua gia diu. 
Tir giiia nam 2014, cac bat dn 
chinh tri xuat hien nhigu ban vdi 
nhiing cang thang tigp tuc nay 
sinh giira Trung Ddng va Ddng 
Au, Libya va Iran. Tuy nhien, dii 
xay ra nhiing bat dn nhu vay, san 
lugng dau khai thac van khdng bj 
anh hudng ldn. 
(iv) Ddng USD ldn gia la mdt 
nhan td khidn gia dau giam. 
Trong khi ngn kinh tg My tang 
trudng tdt. Cue du trii lidn bang 
My tang lai suat sau mdt thiri 
gian dai tri hoan, hau hdt cac ndn 
kinh tg manh khac nhu Trung 
Qudc, Nhat hay Chau Au van 
dang gap khd khan. Dieu nay da 
khign ddng USD tang gia dang kg 
so vdi nhigu ddng tidn khac frgn 
thg gidi, lam cho chi phi cua cac 
mat hang ygt gia bang ddng USD 
frong do cd dau thd tang ldn. Chi 
phi nhap khau dau thd tang, nhu 
cau nhap khau diu thd giam da 
lam giam gia dau. 

2. Phan tich cac cii sdc gia dau 
thg gidi va anh hirdng ciia gia 
dau tdi ngn kinh te Viet .Nam 

2.1. Phdn tich cdc cu soc gid ddu 
the gi&i 

2.1.1. Phucmg phdp nghien cieu 
Md binh SVAR dugc su dung 
frong nhidu nghign ciiu phan 
tich tac ddng cua g i a^u tdi 
ndn kinh tg (xem Bemanke va 
cdng sy, ^997; Lee ya Ni, 2002; 

Peersman, 2005; Lippi va Nobih, 
2008; Kilian, 2009; Peersman va 
Van Robays, 2009; Fukunaga va 
cdng sy, 2010). Md hinh SVAR 
cd thd dugc su dung de phan 
tach cac cii sdc gia diu thanh cu 
sdc cung va cau diu nhu frong 
nghien cim cua Kilian (2009), 
Peersman va Van Robays (2009), 
va Baumeister va Peersman 
(2013). Kilian (2009) tach cii sdc 
gia dau thanh cii sdc san lugng, 
cii sdc nhu cau tidu thu \'a cu 
sdc du phdng trudc khi cho cac 
cu sdc nay tac ddng tdi ndn kinh 
tg. Trong khi dd, Baumeister va 
Peersman (2013) va Peersman va 
Van Robays (2009) ap dat diu 
(sign restrictions) cho cac tham sd 
do ludng phan img cua cac bidn 
sd kinh id vi md trudc cac cii sdc 
cung va cau diu. 
Nhdm tac gia sir dung phuang 
phap cua Kilian (2009) dg phan 
chia cu sdc diu thanh cac cu sdc 
cung va cii sdc cau nhu sau: 
(i) cii sdc ve san lugng dau (cii 
sdc cung); 

(ii) cii sdc frong chu ky' kinh td 
thg gidi thd hien qua sy thay ddi 
nhu cau \'g cac hang hda cdng 
nghidp (cu sdc tdng cau); 
(iii) cu sdc do su thay ddi trong 
nhu cau dy phdng \t dau (cu sdc 
cau dy phdng). 
Theo do, cu sdc cung phan anh 
nhiing thay ddi frong san lugng 
dau san xuat fren thd gidi ma 
khdng phai bat ngudn tir nhiing 
thay ddi ta phia cau ve diu, frong 
\'dng mdt thang. Cii sdc cau dy 
phdng phan anh nhiing thay ddi 
frong gia dau khdng bat ngudn 
tir cil sdc cung \ a cu sdc tdng 
cau. Thay \ao dd, cii sdc cau dy 
phdng do ludng nhiing quap ngai 

vd sy sut giam frong san lugng 
du kidn so vdi nhu cau dy kidn 
(phan anh mdi quan he giiia ich 
lgi ciia vide nam giii dau trong 
kho frong trudng hgp xay ra gian 
doan vd ngudn cung diu vdi chi 
phi luu kho va chi phi ca hdi). 
Sy gian doan cd thd bi gay ra bdi 
nhiing quan ngai ve su gia tang 
dot ngdt trong nhu cau tidu thy 
diu va/hoac sy giam xudng dot 
ngdt frong lugng dau cung iing. 
Trdn ca sd do, nhdm tac gia ap 
dung md hinh SVAR bao gdm 
cac bien sau: 

(i) San lugng dau do bang san 
lugng diu thd toan thd gidi 
(nghin thimg/ngay), ki hieu 
dprod; 
(ii) Tinh frang nen kinh tg thg 
gidi do bang chi sd boat ddng 
kinh tg thyc (index of global 
economic activity) do Kilian 
(2009) xay dyng, ki hieu rea; 
(iii) Gia diu thuc dugc do 
bang gia diu thd West Texas 
Intermediate (USD/thimg) da 
digu chinh bang chi sd gia tidu 
dimg cua My. ki hieu rpo. 
Md hinh VAR cau tnic cd dang 
sau: (I) 

p 

1=1 

Trong dd: y, = (prod ,̂ rea, rpo^)'; 
Ej la vector cac cii sdc cau tnic 
vdi E(e) = 0; E(8,e^) = Ikhi s = t 
\a E(e s J = 0 khi s # t. Ma tran 
Aj,"' phan anh mdi quan he tiic 
thdi giua cac bidn frong vector y. 
Ma fran md ta cii sdc ciu tnic tac 
ddng tdi ŷ  cd dang nhu sau: 

ra i i 0 0 
A - 1 -

La 

H i 

l21 

31 ^32 

'22 

*33 
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Nhan ca hai vd ciia phuang trinh 
(I) vdi tadugc: (2) 

P 

y, = ^ + ^ 4>iyt-i + wt 
i = l 

Trong do: 
[3 = A„-a;(D, = A„-'A-u, = A„'s, 
Phuang trinh (2) trd thanh md 
hinh VAR dang nit ggn vdi u, la 
vector sai sd dang sau: 

cii sdc cung va cii sdc tdng cau 
dugc gia djnh se phan anh nhiing 
thay ddi trong nhu ciu du phdng 
vd diu. Cii sdc nay md ta nhirng 
quan ngai ciia cac chu thd kinh tg 
vg kha nang cung iing diu trong 
taong lai so vdi nhu cau dy kign. 

2.1.2. Dd lieu nghien citu 
Sd lieu dprod va oilp dugc thu 
thap va tinh toan tii U.S. Energy 

Uf = 

:pToA-\ 

ur" 
. tt rpo 

On 
^ 2 1 

0 
<^22 

« 3 1 ^ 3 2 

Md hinh gia djnh mdt dudng 
cung dau thang dung frong ngan 
ban, cii sdc cung vd dau se lam 
djch chuygn dudng cung sang 
bgn phai hoac bgn trai. Cu sdc 
cung dugc hieu la sy bign ddng 
khdng dy doan tnrdc dugc cua 
san lugng dau thd gidi. San lugng 
dau dugc gia djnh khdng phan 
ling lai cac cii sdc cau (cii sdc 
tdng cau va cu sdc cau dy phdng) 
trong vdng mdt thang. Gia dinh 
cac qudc gia xuat khau dau phan 
ling cham chap vdi cac cu sdc 
vg cau dya frgn lap luan ve chi 
phi phai bd ra de didu chinh lai 
san lugng va quan ngai vg tinh 
hinh thigu dn djnh cua thj trudng 
diu. Nhiing biln ddng kinh tg thg 
gidi khdng phai do cu sdc cung 
diu gay ra dugc gia dinh la cii 
sdc tdng cau (phan anh hoat ddng 
cua ndn kinh te thg gidi). Sy tang 
len cua gia dau khdng anh hudng 
ngay lap tire tdi hoat ddng ciia 
ndn kinh tl thg gidi ma cd do trd 
dya tren gia dinh la cac chu thi 
kinh tg can thdi gian dd thich iing, 
it nhat la trong vdng mdt thang. 
Cil sdc gia diu khdng phai do 

0 
0 

Ct33 

ciisieaxng 

cu sac tong emu 

cu soc MU da phong 

Information Adminisfration 
va Federal Reserve Bank of 
St.Louis; sd lieu rea dugc thu 
thap ta website cua Kilian. Giai 
doan nghign cira ta thang 1 nam 
1973 din thang I nam 2015. 
Kiem djnh Augumented Dickey-
Fuller dugc thyc hien dg kigm tra 
tinh dimg cua cac chudi thdi gian. 
Ket qua kidm djnh cho thay cac 
bign dgu dirng vdi miic y nghia 
1%. Nhdm tac gia lya chgn do trg 
la 24 thang. Kigm djnh nghiem 
don vj cho cac nghiem deu nhd 
hon 1, ddng nghia vdi viec md 
hinh dn djnh vd mat thdng kd. 

2.1.3. Ket qud nghien cieu^ 
o Didn bign cac cu sdc cung va 
cau dau 
Ket qua nghidn ciiu cho thiy tai 
bat ky thdi diem nao, gia diu 
ludn chju tac ddng cua cac cu sdc 
khac nhau vdi do ldn va chilu 
hudng khac nhau. Sy sut giam 
cua gia diu tii cudi nam 2008 
dgn phin ldn tir sy sut giam frong 

' Neu dpcgia mudn tim hiiu kit qua nghien 
Cliu chi tiet, xm vui long li6n he tai email: 
chukhanhIan@yaHbo.com.vn 

nhu ciu tidu thu va dy phdng v̂  
diu khi cudc khimg hoang tai 
chinh- suy thoai kinh tg thg gioi 
xay ra. Viec OPEC quygt djnhdi 
giam san lugng 4,2 trieu thung/ 
ngay vao dau nam 2009, cudc ngi 
chiln tai Libya, lenh cim van ciia 
My vao Iran, sy phat frign manh 
me cua td chiic Hdi giao ty xung 
tai khu vyc Trung Ddng, va sir 
tang trudng manh me cua mot s6 
nln kinh td mdi ndi da tao dieu 
kien cho gia dau phuc hdi va duy 
fri dn djnh tir nam 2009 ddn giira 
nam 2014. K I tii thang 6/2014, 
sy suy giam cua mgt vai ngn kinl 
tl ldn frdn thd gidi va nhu cau du 
phdng vd dau di xudng la nguyen 
nhan can ban dan tdi sy sut giam 
manh cua gia dau. Trong giai 
doan nay san lugng dau van gia 
tang nhd viec mgt sd qudc gia tai 
Bac My da iing dung thanh cong 
cdng nghd mdi khai thac dau tho 
va vide OPEC quydt djnh khdng 
cat giam san lugng dg duy fri thi 
phan dau cua minh. 
o Ham phan ling cua san lugng 
dau, boat ddng ndn kinh tg the 
gidi va gia dau trudc cac cii soc 
cung va cau dau 
Nhdm nghign ciiu sir dung ham 
phan ung dg xem xet sy phan 
ling cua san lugng dau, dign bien 
ngn kinh tg thg gidi, va gia dau 
frudc cac cu sdc cung va cau. 
Sy tang ldn dot ngdt frong san 
lugng dau toan cau se dugc dieu 
chinh giam xudng mgt nira ttong 
khoang sau thang. Kdt qua nay 
phil hgp vdi lap luan sy tang len 
cua san lugng san xuat dau thd 
tai mdt qudc gia se dan ddn sy 
dilu chinh giam san lugng san 
xua* cua cac qudc gia xuit khau 
diu khac dd duy fri miic gia muc 
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I tidu. Sy tang trudng dot ngdt cua 

[ kinh tg thg gidi se thiic day san 

, lugng dau gia tang frong vdng 

hon mdt nam trudc khi giam 

xudng sau dd. Didu nay phan anh 

viec cac qudc gia xuat khau dau 

cd xu hudng giam nhe san lugng 

frong bdi canh nhu cau dau gia 

~ tang nham cd dugc lgi thd frong 

cac thda thuan mua ban dau. Lap 

• luan nay dugc cung cd thdng qua 

• bang chung san lugng dau phan 

' ling kha chap chap vdi mirc do 

- nhe khi cd cii sdc tang gia. Didu 

• nay ciing cho thay chi phi thyc 

•• tg va chi phi ca hdi cua vide tang 

- san lugng dau trudc cac cii sdc 

- gia dau la kha ldn, khidn cho cac 

- qudc gia xuat khau dau ban chd 

~ tang san lugng. 

- • Mdt sy tang ldn dot bidn frong 

*' san lugng dau se lam gia dau 

- giam xudng sau mdt thang va keo 

-- dai tdi tan tam thang sau do mac 

:• dil miic do anh hudng la khdng 

: ldn. Didu nay cho thay phan ung 

cua thj trudng ddi vdi thdng tin 

:c vg vigc cat giam san lugng dau 

[: la khdng qua nhanh va manh 

•.: nhu ky vgng thdng thudng. Mdt 

each giai thich cho hien tagng 

; nay la vigc sut giam san lugng 

:'_ tai mdt qudc gia, mdt khu vyc 

:r cd the dugc bii dap lai bang vigc 

;.. digu chinh tang san lugng tai mdt 

-.: qudc gia hay mdt khu vyc khac, 

-:. giup giam thidu mdt phan sy sut 

.1 giam san lugng trudc do. Kgt qua 

- nay cd dugc cung cd dya frdn 

J- bang chiing la anh hudng cua 

;. cii sdc cau dy phdng tdi gia dau 

J," dien ra rat nhanh va manh ngay 

;.: frong thang dau tign va keo dai 

.J frong thdi gian dai sau do. Don 

j; cir, mdt cii sdc cung diu cd thi 

,- dan tdi quan ngai vg,̂ ^an lugng 

dau khd dap iing dugc nhu cau 

frong taang lai, va keo theo sy 

gia tang ngay lap tiic ciia gia dau. 

Cung phan ling gan nhu taong ty, 

gia dau tang ngay tir thang dau 

tign va tigp tuc duy tri frong giai 

doan sau do khi ndn kinh id tang 

trudng manh ban dy kidn. Didm 

dang chii y nila la miic do tang 

cao cua gia diu sau cti sdc ve cau 

dy phdng dugc didu chinh giam 

nhe frong cac thang sau do, la 

bang chiing rd rang cua hidu iing 

tang vgt gia dau trudc cii sdc cau 

dy phdng. 

Anh hudng cua cii sdc tdng cau 

tdi tang trudng kinh td thd gidi 

rat nhanh va manh. Cit sdc cau 

dy phdng vd dau keo theo sy gia 

tang cac boat ddng frong nen 

kinhtd. 

o Phan ra phuang sai anh 

hudng cua cii sdc cung va cau 

dau tdi gia dau 

Cac cii sdc cung dau cd anh 

hudng taang ddi thap tdi sy bien 

ddng cua gia diu, trir giai doan 

1976- 1982, va vai frd nay 

ngay cang giam xudng. Trai 

lai, ddng gdp chu ydu vao su 

bign ddng cua gia dau la cac 

cac cii sdc tdng cau va cii sdc cau 

dy phdng. Trong khi cu sdc tdng 

cau gay ra sy bidn ddng frong 

trung ban tdi dai ban thi nhiing 

bidn ddng manh tinh chat ngan 

ban dugc gay ra bdi cac cii sdc 

cau dy phdng. Sy gia tang manh 

va lidn tyc cua gia dau giai doan 

2002- 2008 phan nhigu la do qua 

trinh tang trudng ndng cua ndn 

kinh tg thg gidi hon la bj gay ra 

bdi cac cii sdc cung va cii sdc 

cau dy phdng. Trong cudc khiing 

hoang tai chinlf "suy thoai kinh 

td the gidi nani.2008, cii sdc tdng 

cau va cii sdc cau dy phdng la 

nguydn nhan din tdi sy di xudng 

manh me cua gia diu. Giai doan 

gia dau didn bidn dn dinh tdi 

thang 6/2014 do sy trung hda anh 

hudng cua cii sdc tdng cau lam 

giam gia diu va cii sdc cau du 

phdng lam tang gia diu. Tir do 

tdi nay, sy sut giam cua gia diu 

xuit phat tir ca cii sdc tdng cau va 

cii sdc cau dy phdng va mgt phan 

nhd tir cii sdc cung diu. 

2.2. Phdn tich dnh hu&ng cua 

gid dau the gi&i tai nen kinh te 

Viet Nam 

2.2.1. Phucmg phdp nghien cieu 

Nhdm tac gia su dung cac cii sdc 

frong ndi dung phan tich cii sdc 

gia diu dd lam cii sdc tac ddng 

tdi ngn kinh td Viet Nam thdng 

qua hai bidn sd vi md la tdng 

san pham qudc ndi va chi sd gia 

tidu dimg. Md hmh hdi quy anh 

hudng ciia cac cii sdc cung va 

cau dau tdi ndn kinh tg Vigt Nam 

hgdpi 

12 

i=0 

H-oj, 

nhu sau: 

/ = 1,2,3 

inft = £f -i-

(3) 

12 

X^l^ <Pjt-i + 'Jt 
i=0 

Va 

J =1.2. 3 (4) 
Trong do to \ a ; ^ la cac cii sdc 

gia dau. 

Trong hai md hinh fren, he sd 

ham phan ung tai thdi didm h la 

cac he sd hdi quy 5.|_ va z.^. Do frd 

ciia md hinh la 12 quy. Hai md 

hinh khdng bi khuygt tat tu tacmg 
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quan, phuang sai sai sd thay ddi, 
va phan du cd phan phdi chuan. 

2.2.2. Dii-lieu nghien cieu 
Dil lieu ndn kinh tl Viet Nam ve 
tdng san pham qudc ndi va chi 
sd gia tidu dung trong giai doan 
1997Q1-20I5Q1 dugc liy tii 
Tdng cue Thdng kd. Do khdng cd 
sd lieu tdng san pham qudc ndi 
vdi tin suit theo thang ma chi cd 
sd lieu theo quy ngn nhdm tac gia 
lay binh quan cac cu sdc cung va 
cau dau trong vdng ba thang lien 
tidp dg tao ngn du lieu theo quy 
cho cac cu sdc nay. Theo Kilian 
(2009), gia djnh frong vdng mdt 
quy, cac cit sdc trong ndn kinh 
tg (nhu ngn kinh te Viet Nam) 
khdng cd tac ddng tdi cac cii sdc 
cung va cau dau (do su cham trd 
vd thu thap va cdng bd thdng tin 
va Viet Nam la mdt ndn kinh tg 
nhd, vdi san lugng san xuat va 
tieu thu dau chidm ty frgng rat 
nhd so vdi san lugng va nhu cau 
toan the gidi), cac cu sdc cung 
va cau dau Vst dugc coi nhu la 
da biet trudc va dugc sir dung dd 
phan tich tac ddng tdi nln kinh tl 

3 

i = l 

Viet Nam. 
Trong dd, £;,[,( la phan du dugc 
udc lugng ta phuang trinh (1) 
cho cu sdc thir j vao thang thir i 
cua quy thir t. 

2.2.3. Kit qud nghien cini 
Cu sdc san lugng dau va tdng ciu 
gdp phan thuc day tang trudng 
kinh id frong khi cii sdc ciu du 
phdng lam giam tang trudng kmh 
id mdt each ro rang tir quy thii hai 

frd di. Gia djnh cii sdc tang gia 
diu danh nghia khdng di kem -vdi 
sy thay ddi gia ca chung cua ndn 
kinh td thi gidi thi 1% tang gia 
diu danh nghia lam tdc do tang 
trudng kinh tl Viet Nam giam 
0,0159% sau bdn quy. Lam phat 
frong nudc phan iing lai trudc cac 
cu sdc cau dau manh va nhanh 
ban cu sdc cung dau. San lugng 
diu gia tang dot ngdt chi lam lam 
phat trong nudc giam xudng ro 
ret tir quy thii ba trd di. Gia dau 
danh nghia tang 1% lam lam phat 
trong nudc tang theo, dat miic 
tang 0,1694% sau bdn quy. 
Nhan dinh cd sy thay ddi cau tnic 
frong ndn kinh id Viet Nam sau 
giai doan gia nhap WTO, nhdm 
tac gia tign hanh kigm djnh thay 
ddi cau tnic Chovi' vdi thdi diem 
quy 1/2007. Kidm dinh Chow 
Breakpoint test phu djnh giai 
thuydt "khdng cd sy thay ddi cau 
tnic tai quy I nam 2007" d mirc 
y nghia 1%. Nhom tac gia tach 
giai doan nghien cira thanh hai 
giai doan nhd la tir quy 1/1997 
din quy 4/2006 va quy 1/2007 
den quy 1/2015 va tiln hanh hdi 
quy Iai phuang trinh (3) va (4). 
Nhidu nghidn cira trdn ihl gidi 
cung da tach giai doan nghidn 
Cliu nham phan anh sy khac biet 
trong dac dilm cua nln kinh tl 
se lam anh hudng ciia cac cu sdc 
gia dau la khdng hoan toan gidng 
nhau (nghien ciiu cua Blanchard 
va Gali (2007), Hamilon (2008), 
Cunado va cac cdng su (2015)). 
o Giai doan tii quy 1 /1997 ddn 
quy 4/2006 

Cu sdc ddi vdi san lugng diu san 
xuat tang lam giam tdc do tang 
tnrdng kinh tl cua Viet Nam 
trong vdng 3 quy diu tign trudc 

khi thiic day tdc do tang trudng 
lai khdng dang kg frong quy thii 
4. Cii s6c gia dau dy phdng lam 
giam tdc do tang trudng kinh tl 
manh nhat trong quy dau tien vao 
miic 0,0051% nhung sau do miic 
do tac ddng giam dan va xap xi 
bang 0%o vao quy thii 4. 
Trong giai doan nay, chidu hudng 
va mirc do tac ddng cua cii sdc 
tang san lugng dau ddi vdi ty le 
lam phat cua Viet Nam la toang 
ddi gidng cu sdc cho ca giai doan 
1997- 2015. Tuong ty, cu sdc gia 
dau khidn cho ty le lam phat tang 
ngay trong quy dau tign va dat 
miic tang 0,1933% sau mdt nam. 
o Giai doan tir quy 1/2007 den 
quy 1/2015 

Khac vdi giai doan trudc khi gia 
nhap WTO, cu sdc san lugng dau 
lam tang tdc do tang tirudng kinh 
id Viet Nam trong vdng niia nam 
trudc khi lam giam manh tdc dp 
tang trudng. Sy khac biet giila 
hai giai doan cd thd dugc ly giai 
la do ndn kinh tg Viet Nam ngay 
mdt phu thugc vao xuat khau dau 
thd ndn vide phan cdn lai ciia 
thd gidi gia tang san lugng san 
xuat dau se lam giam gia dau va 
taong ling la ngudn thu tir xuat 
khau dau bj giam xudng. Cii 
sdc gia dau dy phdng ciing lam 
giam manh tdc do tang trudng 
kinh td vdi do frd vao khoang 1 
quy. Sau khoang 1 nam, gia dau 
danh nghTa tang 1 % lam tdc dp 
tang trudng kinh id giam khoang 
0,01765%. Miic giam frong tdc 
do tang trudng kinh td cao ban 
gap 3 lan tdc do giam cua giai 
doan trudc, phan anh sy ngay 
cang phy thydc vao dau md cho 
hoa1?'dgng cua ndn kinh tg Viet 
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Cii sdc tang san lugng dau lam 

tang ty le lam phat frong nudc 

ttong ba quy dau tign trudc khi 

lam giam manh tir quy thir 4 ttd 

di. Anh hudng cua cii sdc gia dau 

la lam cho ty le lam phat tang 

nhanh, dat miic tang 0,1717% sau 

1 nam vdi mdi 1% tang gia dau. 

Kdt qua nghidn ciiu nay taong 

ddi gidng vdi ket qua nghidn 

Cliu cua mdt sd tac gia vd mirc 

do anh hudng cua cac cu sdc gia 

dau tdi ndn kinh tg. Nghign cim 

ciia Cunado va cdng sy (2015) 

chi ra ddi vdi qudc gia xuat khau 

dau nhu Indonesia, sy syt giam 

trong san lugng dau md ttdn thg 

gidl cd tac ddng thiic day tang 

trudng kinh id khi khuygn khich 

sy phat trign nganh cdng nghiep 

dau frong nudc nham bii dap sy 

thidu hut frong san lugng thg 

gidi. Nghign cira cua Lippi va 

Nobih (2008) ciing cho thiy kit 

qua taong ty ddi vdi ndn kinh td 

My. Trai lai, tdc do tang trudng 

kinh td cua cac qudc gia nhap 

khau dau md la chu ydu nhu Nhat 

Ban, Han Qudc, An Do se bj anh 

hudng tidu cyc trudc sy cat giam 

dot ngdt frong san lugng dau 

(Cunado va cdng sy, 2015). 

Trai Iai, cii sdc gia dau tang lam 

tang ty Id lam phat tai da phan 

cac qudc gia. Nghidn ciiu cua 

Abdullah (2007) cho thiy ca 

4 qudc gia dugc nghidn ciiu la 

Malaysia, Indonesia (cac qudc 

gia san xuat diu) lan Han Qudc, 

Dai Loan (cac qudc gia khdng 

san xuat dau) ddu cd ty le lam 

phat tang trudc cii sdc gia dau 

tang. Cac qudc gia Chau A khac 

nhu Nhat Ban, Han Qidc, An 

Do Cling chju anh hudng taomg 

ty nh in^ddi vdi Indonesia, ty 

le Iam phat giam xudng trudc cii 

sdc cau dy phdng (xem Cunado 

va cdng sy, 2015). Abeysinghe 

(2001) chira 10 qudc gia 

chau A (Indonesia, Malaysia, 

Philippines, Thai Lan, Hong 

Kong, Han Qudc, Singapore, Dai 

Loan, Trung Qudc, Nhat Ban) lan 

My ddu chju anh hudng tidu cyc 

tir cii sde gia dau tang, ngay ca 

cac qudc gia xuat khau dau nhu 

Indonesia va Malaysia. 

3. Gffi y chinh sach 

Khac vdi cac nghidn cira khac vg 

tac ddng ciia gia dau tdi nen kinh 

td Viet Nam chi sir dung gia diu 

la mdt bidn ngoai sinh, nghidn 

ciru nay da tach tac ddng cua gia 

dau thanh cac cii sdc cung dau, 

cii sdc tdng cau va cii sdc cau dy 

phdng. Kdt qua nghign curu cho 

thay cac cu sdc cung va cau dau 

cd anh hudng khdng dang kd tdi 

tang trudng kinh td nhung lai cd 

anh hudng manh tdi lam phat. 

Gia dau tang do cii sdc cung \ a 

cu sdc tdng cau se anh hudng tich 

cue tdi tang trudng frong khi cu 

sdc cau dy phdng lam giam tdc 

do tang trudng kinh td. Cii sdc 

cau dy phdng se cd tac ddng lam 

tang lam phat nhanh hem la cac 

cii sdc cung va cii sdc tdng cau. 

Viet Nam la mdt ndn kinh id dang 

phat tridn vdi miic do tham dung 

nang lugng cao, dac biet la cac 

ngudn nang lugng tir xang, dau. 

Ngoai ra, miic do phu thudc vao 

gia dau ciing kha ldn khi Viet 

Nam la mdt nudc xuat khau dau 

thd, dem lai ngudn thu ldn cho 

ngan sach Nha nudc va ciing 

la mdt nudc nhap khau cac san 

pham tir diu de phuc -vy cho boat 

ddng san xuat, tidu diing ngi dia. 

Trong khi do, thi trudng phai 

sinh, dac bidt la cac san pham 

phai sinh vd diu, lai chua phat 

triln, khiln cho kha nang phdng 

ngira rui ro cua cac chu thd kinh 

t l trudc bidn dgng gia diu la rat 

thap. 

(i) Kit qua nghidn cuu trgn ggi y 

cho cdng tac didu hanh kinh td vT 

md ciia Viet Nam tnrdc hdt phai 

nhan dien dugc ngudn gdc ciia cii 

sdc gia dau. Thdng qua md hinh 

ma nhdm tac gia dang ap dung, 

cac ca quan quan ly cd the phan 

loai cac cu sdc cung va cau dau 

dd tach rieng timg cii sdc lam bidn 

sd dai dien cho anh hudng ta bdn 

ngoai vao ndn kinh tg trudc khi 

dua ra cac quygt djnh can thiep. 

(ii) Phan irng cua ngn kinh tg 

trudc cii sdc cau dy phdng ddi 

hdi Chinh phu phai hdt sire Iinh 

boat nham cimg luc duy tri dugc 

miic tang trudng kinh td frong 

trung ban va kigm soat dugc lam 

phat gia tang nhanh frong ngan 

ban. Ngoai ra, gia dau tang do 

kinh tg thg gidi tang trudng manh 

ban mong dgi se ed tac ddng 

tich cyc tdi tang trudng kinh td 

ndn Ngan hang Nha nudc khdng 

nhat thiet can tridn khai cac chinh 

sach VI md nham ban chd anh 

hudng bat lcri cua viec tang gia 

diu. Trong bdi canh gia diu syt 

giam phan ldn do cii sdc tdng cau 

\ a cau dy phdng nhu hien na> 

thi miic do anh hudng tdi tang 

trudng kinh id la khdng dang k l 

trong khi gdp phan lam giam ty Id 

lam phat Viet Nam. • 

MNG 1+2.2016-SO 164 & 165 X40 GU iitflik UQ(S 4 aAftT4a MfijyMi UAMC 31 



K^fHiHy nn/t'li'VI n-vviif iivvt, VI n 

TAI LIEU THAM KHAO . ^ , , CPACFN ynm 
1 Abdullah. P. 2007. Impact and policy responses lo oil price shock in the Seacen countries. Kuala Lumpur SEACEN 2007. 
2 Abeysinghe T. 2001. Estimation of direct and indirect impact of oil price on growth. Economic Letters 73. ''17-15 J. _̂̂  
3. BarreffJ.. Kose. M. Ohnsorge, R vdSlocker. M. 2015 The Great Plunge in Oil Prices: Causes. Consequences and Policy 
Responses. The WorldBank. 
4. Baumeister, C, and G. Peersman. 2013. The role of time-varying price elaslicities in accounting for volatility changes m Ihe 
crude oil market. Journal of Applied Econometrics, 28(7). 1087-1109. 
5. Bemanke, B., M. Gertler and M. Watson. 1997. Systematic monetary policy and the effects of oil price shocks. Brookings 
papers on Economic Activity, 1, 91-157. 
6. Cunado, J. and F. Perez de Gracia 2005. Oil prices, economic activity and inflation: Evidence for some Asian countries. Ihe 
Quarterly Review of Economics and Finance. 45, 65 - 83. 
7. Durden, T. 2015, The current oil price slump is far from over, truy cap tai: htlp://www.zerohedge.com/news/2015-07-01/ 
current-oil-price-slump-far-over 
8. E.L, 2014, Why the oil price is falling truy cap lgi: http://www.economisl.com/blogs/economist-explains/2014/12/economist-
explains-4 
9. Kilian, Lutz. 2009. Not All Oil Price Shocks Are Alike: Disentangling Demand and Supply Shocks in the Crude Oil Market 
American Economic Review 99:1053-1069. 
10. Lee, K. and S Ni 2002. On the dynamic effects of oil price shocks: a study using industry level data. Journal of Monetary 
Economics. 49. 823-852. 
11. Lippi, F.. Nohili. A. (2008), Oil and the Macroeconomy: A ShTjclural VAR Analysis with Sign Restrictions, https://www.bama. 
ditaliail/sludiricerche/seminari/2008/080408/Lippi_Nobili_8_04J)8.pdf 
12. Peersman. G. (2005): What caused the early millennium slowdown? Evidence based on vector auloregressions. Journal ofAp
plied Econometrics, 20, 185-207. 
13. Peersman, G. and I. Van Robays. 2009. Oil and the euro area economy. Economic Policy, 24, 603-651. 

SUMMARY 
Effects of world oil price fluctuation on Vietnamese economy 

The objectives of this research is to analyze the cause of-world oil price fluctuation and evaluate the effect of oi! price 
shocks to Vietnamese inflation and growth. We follow Kilian's method (2009) to divide oil price shocks and use VM 
model to analyze the effect of oil price shocks in 1975- 2015 period and evaluated effect of oil price shocks to Vietnamese 
inflation and growth in 1997- 2015 period. The results indicate that aggregate demand and oil specific demand shocla 
are the main contributor of world oil price fluctuation and the oil supply shock has a modest and decreasing impact on 
world oil price fluctuation. Positive oil supply and aggregate demand shocks lead to growth of Viemamese GDP while 
oil specific demand shock causes a decrease in GDP growth. An unexpected increase in oil supply causes a declinein 
inflation rate whereas aggregate demand and oil specific demand shocks are the reasons of rising inflation in Vietnam. 
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